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Introduction

Copley Fund Research specialises in the analysis of equity fund For benchmark comparisons, we use the iShares VIl Plc - MSCI UK
holdings. In this chart pack, we analyze Consumer Staples holdings Small Cap UCITS ETF, proportionally adjusted to remaove any cash
within our active UK-Small/Midcap fund universe. We analyze the holdings. All Fund Flow calculations are on a best estimates basis.
latest published filings for all funds and aggregate them together as We use monthly position changes and month end prices to estimate
of 3/31/2025. We show the most recent snapshot in positioning, the net buying and selling value for each stock within each fund in
time series data going back to 5/31/2012 and recent allocation shifts our analysis.

by the managers in our analysis. The current fund sample spans 94

active funds with @ combined AUM of $30.978n. All activity data is calculated between the filing dates of 9/30/2024

and 3/31/2025

For further information on the calculation methodology that we use in the analysis and the classification of fund Styles, please view the
Glossary on page 61,
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Sector Peer Group Positioning

1: Average Fund Weight
As of 3/31/2025
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4: Average Fund Weight vs FTAL
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2: Percentage of Funds Invested
As of 3/31/2025
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5: Percentage of Funds Overweight
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3: Combined Fund AUM, $
As of 3/31/2025
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6: Number of Companies Invested
As of 3/31/2025
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Report

Active Fund Ownership

Consumer Staples

Time-Series Analysis

3. Consumer Staples
Combined Fund AUM, $
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6. Consumer Staples
Monthly Fund Flows, $
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9. Consumer Staples
Cumulative Fund Flows, $
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7. Consumer Staples
Average Weight vs FTAL
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Fund Level Holding Distributions
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1: Consumer Staples - Histogram of Fund Weights
As of 3/31/2025
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2: Consumer Staples - Distribution of Fund Weights
As of 3/31/2025
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Fund Level Holdings Detail

Consumer Staples: Active Fund Ownership Report
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1: Consumer Staples - Largest Fund Weights / Number of Holdings

As of 3/31/2025

Fund Name
Unicorn Investment Funds - OQutstanding British Companies

Fidelity Invt. Funds - Special Situations Fund

Fidelity Funds SICAV - UK Special Situations Fund

Aviva Investors Invt. Fds ICVC - UK Listed Small & Mid Cap Fd
VT Downing Invt. Fds. ICVC - Small & Mid-Cap Income Fund
Rathbone UK Opportunities Fund

IFSL Church House UK Smaller Companies Fund

abrdn OEIC | - UK Mid-Cap Equity Fund

Castlefield Funds - CFP SDL Free Spirit

abrdn OEIC Il - UK Smaller Companies Fund

Polar Capital Funds Plc - UK Value Opportunities Fund

JOHCM Umbrella Fund Plc - UK Growth Fund

Premier Miton Investment Funds (Dublin) Plc - UK Focus Fund
Marlborough Multi Cap Income Fund

Royal London Equity Funds ICVC - UK Mid Cap Growth Fund

LF Livbridge UK Multi Cap Fund

Unicorn Investment Funds - UK Growth Fund

ES River & Mercantile Funds ICVC - UK Dynamic Equity Fund
TM Crux OEIC - UK Special Situations Fund

Premier Miton Investment Funds 3 - UK Value Opportunities Fd.
FP Octopus Invts. UCITS Funds - UK Multi Cap Income Fund
Aberforth Smaller Companies Trust Plc

Fidelity Invt. Funds - UK Smaller Companies Fund

Franklin Templeton Funds - FTF Martin Currie UK Mid Cap Fund
Aberforth UK Small Companies Fund

SVS Dowgate Cape Wrath Focus Fund

Allianz UK & European Investment Fds. - UK Opportunities Fund
Royal London Equity Funds ICVC - UK Smaller Companies Fund
AXA Framlington UK Mid Cap Fund

Dimensional Funds ICVC - United Kingdom Small Companies Fund
VT Teviot Funds ICVC - UK Smaller Companies Fund

WS Montanaro Funds - UK Income Fund

Premier UK Growth Fund

Legal & General UK Smaller Companies Trust

Unicorn Investment Funds - UK Income Fund

Montanaro Smaller Companies Plc - UK Income Fund

M&G Investment Funds (3) OEIC - Smaller Companies Fund
Liontrust UK Smaller Companies Fund

CT Specialist Funds UK ICVC - UK Mid 250 Fund

SVS Dowgate Wealth UK New Economies Fund

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

As of 3/31/2025

Fund Name
Fidelity Invt. Funds - Special Situations Fund

abrdn OEIC Il - UK Smaller Companies Fund

Aberforth Smaller Companies Trust Plc

Polar Capital Funds Plc - UK Value Opportunities Fund

LF Livbridge UK Multi Cap Fund

Fidelity Invt. Funds - UK Smaller Companies Fund

Liontrust UK Smaller Companies Fund

Franklin Templeton Funds - FTF Martin Currie UK Mid Cap Fund
Marlborough Multi Cap Income Fund

Royal London Equity Funds ICVC - UK Mid Cap Growth Fund
Slater Growth Fund

IFSL Marlborough Special Situations

Montanaro Smaller Companies Plc - UK Income Fund

MI Chelverton UK Equity Fund - Growth Fund

Royal London Equity Funds ICVC - UK Smaller Companies Fund
Artemis UK Smaller Companies Fund

Aviva Investors Invt. Fds ICVC - UK Listed Small & Mid Cap Fd
Baillie Gifford UK & Bal. Fds. - UK Equity Alpha Fund

Premier Miton Investment Funds 3 - UK Value Opportunities Fd.
JOHCM Umbrella Fund Plc - UK Growth Fund

Premier Miton Investment Funds 3 - UK Multi Cap Income Fund
AXA Framlington UK Mid Cap Fund

Dimensional Funds ICVC - United Kingdom Small Companies Fund
MI Chelverton UK Equity Fund - Income Fund

Invesco Sm. Cos. & Mkts. Invt. Ser. - UK Sm. Cos. Eq. (UK)
abrdn OEIC | - UK Mid-Cap Equity Fund

Fidelity Funds SICAV - UK Special Situations Fund

Jupiter Investment Management Series | - UK Smaller Cos. Fund
Unicorn Investment Funds - UK Income Fund

ES River & Mercantile Funds ICVC - UK Equity Smaller Companies
Schroder Institutional UK Smaller Companies Fund

BlackRock UK Smaller Companies Fund

Premier UK Growth Fund

Omnis Portfolio Investments ICVC - UK Smaller Companies Fund
Allianz UK & European Investment Fds. - UK Opportunities Fund
Aberforth UK Small Companies Fund

Legal & General UK Smaller Companies Trust

M&G Investment Funds (3) OEIC - Smaller Companies Fund
Jupiter Investment Management Series | - UK Mid Cap Fund
Slater Recovery Fund

Source: Factset, Copley Fund Research

Market Cap F.. Latest Fund AUM

Average Holding Size

small/Midcap IR 5595 I $75M

Small/Midcap [II $125M
Small/Midcap - S119M
Small/Midcap [l $96M
small/Midcap [l $85M
Small/Midcap . S64M
Small/Midcap . N
Small/Midcap Jll $48M
Small/Midcap [l $44M
$40M
Small/Midcap [l $40M
Small/Midcap il $33M
Small/Midcap I $31M
Small/Midcap I $29M
Small/Midcap I $26M
Small/Midcap l $25M
Small/Midcap I $25M
Small/Midcap | $25M
Small/Midcap I $23M
Small/Midcap | $22M
Small/Midcap I $22M
small/Midcap | $21M
Small/Midcap l $21M
Small/Midcap I $18M
Small/Midcap | $18M
Small/Midcap J| $17M
Small/Midcap | $16M
Small/Midcap [ $16M
Small/Midcap | $15M
Small/Midcap || $15M
Small/Midcap | $15M
Small/Midcap | $14M
Small/Midcap | $13M
Small/Midcap | $13M
Small/Midcap | $13M
Small/Midcap | $12M
Small/Midcap [ $12M
Small/Midcap | $11M
Small/Midcap | $10M
Small/Midcap | $10M
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Consumer Staples: Active Fund Ownership Report

Sector Peer Group Ownership Changes

1: Average Fund Weight Change 2: Percentage of Funds Invested Change 3: Estimated Fund Flows, $

Between 9/30/2024 and 3/31/2025
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5: Percentage of Funds Overweight Change
Between 9/30/2024 and 3/31/2025
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Between 9/30/2024 and 3/31/2025
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6: Number of Buyers - Number of Sellers
Between 9/30/2024 and 3/31/2025
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Consumer Staples: Active Fund Ownership Report
Fund Level Activity, %
1: Consumer Staples - Fund Activity Metrics
Between 9/30/2024 and 3/31/2025
# New Positions # Closed Positions # Funds Increasing Weight # Funds Decreasing Weight
1 0 53 34
2: Consumer Staples - Largest Increases in Fund Weight 3: Consumer Staples - Largest Decreases in Fund Weight
Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
Fund Name Market Cap F.. New or Closed Latest Fund Weight Fund Weight Change Fund Name Market Cap F.. New or Closed Latest Fund Weight Fund Weight Change
Aviva Investors Invt. Fds ICVC - UK Listed Small & Mid Cap Fd ~ Small/Midcap [ 12.97% 4.96% VT Downing Invt. Fds. ICVC - Small & Mid-Cap Income Fund Small/Midcap [ 12.35% -4.44%
JOHCM Umbrella Fund Plc - UK Growth Fund Small/Midcap [ 10.27% — 2.97% Artemis UK Smaller Companies Fund Small/Midcap . 4.39% PREY
Schroder Invt. Fund Company - UK Dynamic Smaller Companies.. Small/Midcap New - 2.75% _ 2.75% Dimensional Funds ICVC - United Kingdom Small Companies Fu.. Small/Midcap - 6.48% -1.92% -
LF Livbridge UK Multi Cap Fund Small/Midcap | 9.08% [— 2.54% IFSL Church House UK Smaller Companies Fund Small/Midcap [ 11.81% -1.87% —_—
BlackRock UK Smaller Companies Fund Small/Midcap - 3.37% — 2.27% Rathbone UK Opportunities Fund Small/Midcap ] 12.13% -1.51% -
BlackRock Growth & Recovery Fund Small/Midcap - 4.69% I 2.27% Premier UK Growth Fund Small/Midcap - 6.17% -1.36%
FP Octopus Invts. UCITS Funds - UK Multi Cap Income Fund Small/Midcap [ 8.20% [ 1.99% Premier Miton Responsible UK Equity Fund Small/Midcap . 4.97% -1.23%
Premier Miton Investment Funds (Dublin) Plc - UK Focus Fund  Small/Midcap [ 9.81% | 1.95% Montanaro Smaller Companies Plc - UK Income Fund Small/Midcap . 5.95% -0.96% N
Royal London Equity Funds ICVC - UK Mid Cap Growth Fund Small/Midcap _ 9.21% _ 1.94% WS Montanaro Funds - UK Income Fund Small/Midcap - 6.18% -0.95% -
abrdn OEIC | - UK Mid-Cap Equity Fund Small/Midcap | 11.77% [ 1.90% Legal & General UK Smaller Companies Trust Small/Midcap I 6.16% -0.70% W
Marlborough Multi Cap Income Fund Small/Midcap — 9.75% _— 1.25% Premier Miton Investment Funds 3 - UK Multi Cap Income Fund ~ Small/Midcap [ 4.46% X |
Premier Miton Investment Funds 3 - UK Value Opportunities Fd. Small/Midcap _ 8.30% - 1.23% Franklin Templeton Funds - FTF Martin Currie UK Mid Cap Fund ~ Small/Midcap - 7.23% -0.65% -
TM Crux OEIC - UK Special Situations Fund Small/Midcap [ 8.53% [ 1.05% CT Specialist Funds UK ICVC - UK Mid 250 Fund Small/Midcap I 5.67% -0.63% Il
Jupiter Investment Management Series | - UK Smaller Cos. Fund Small/Midcap - 3.65% . 1.04% SVS Dowgate Cape Wrath Focus Fund Small/Midcap . 6.82% -0.63% Il
Jupiter UK Smaller Companies Fund Small/Midcap . 3.57% . 1.03% Fidelity Funds SICAV - UK Special Situations Fund Small/Midcap I 14.65% -0.53% Wl
Castlefield Funds - CFP SDL Free Spirit Small/Midcap 11.72% | 0.90% Jupiter Investment Management Series | - UK Mid Cap Fund Small/Midcap W 2.14% -0.52% W
Aberforth Smaller Companies Trust Plc Small/Midcap I 7.45% I 0.90% CT Invt. Funds UK ICVC - UK Smaller Companies Fund Small/Midcap . 4.71% -0.45% M
Unicorn Investment Funds - UK Growth Fund Small/Midcap _ 8.97% - 0.89% IFSL Marlborough Nano Cap Growth Fund Small/Midcap I 1.48% -0.38% I
WS Guinness Investment Funds - UK Equity Income Fund Small/Midcap . 3.12% 1 0.75% SVS Dowgate Wealth UK New Economies Fund Small/Midcap . 5.63% -0.35% N
Fidelity Invt. Funds - Special Situations Fund Small/Midcap [ 15.26% | 0.73% Ninety One Funds Series | OEIC - UK Smaller Companies Fund Small/Midcap . 4.71% -0.33% W
Aberforth UK Small Companies Fund Small/Midcap _ 6.94% - 0.70% Baillie Gifford UK Growth Trust PLC Small/Midcap 1.97% -0.33% I
Fidelity Invt. Funds - UK Smaller Companies Fund Small/Midcap [— 7.42% | 0.69% ES River & Mercantile Funds ICVC - UK Dynamic Equity Fund Small/Midcap [ 8.58% 0.32% Il
abrdn OEIC Il - UK Smaller Companies Fund Small/Midcap [ 10.58% | 0.69% Unicorn Investment Funds - UK Income Fund Small/Midcap . 6.13% 0.32% N
IFSL Marlborough Special Situations Small/Midcap - 4.87% - 0.67% Schroder UK Mid 250 Fund Small/Midcap I 0.91% -0.27% I
Polar Capital Funds Plc - UK Value Opportunities Fund Small/Midcap [— 10.29% 1 0.62% WS Whitman OEIC - UK Small Cap Growth Fund Small/Midcap N 1.80% -0.27% 1
MI Chelverton UK Equity Fund - Growth Fund Small/Midcap I 4.26% W 0.54% VT Tyndall Funds ICVC - Unconstrained UK Income Fund Small/Midcap . 5.08% -0.22% 1l
CFP Castlefield Funds - Sustainable UK Smaller Companies Small/Midcap - 3.05% - 0.53% Allianz UK & European Investment Fds. - UK Opportunities Fund Small/Midcap - 6.75% -0.15% |
Jupiter Asset Mgmt. Series Plc - UK Smaller Cos. Focus Fd. Small/Midcap [ 4.96% 1N 0.49% Liontrust UK Micro Cap Fund Small/Midcap . 4.75% -0.14% |
WS Gresham House UK Smaller Companies Fund Small/Midcap . 2.87% W 0.45% VT Teviot Funds ICVC - UK Smaller Companies Fund Small/Midcap . 6.45% -0.07% |
Schroder Institutional UK Smaller Companies Fund Small/Midcap - 2.75% I 0.44% Henderson Smaller Companies Investment Trust Plc (The) Small/Midcap | 0.29% -0.07% \
Valu-Trac Invt. Fds. ICVC - Downing Unique Opportunities Fund ~ Small/Midcap 3.83% I 0.44% AXA Framlington UK Mid Cap Fund Small/Midcap - 6.48% -0.06% \
Invesco Sm. Cos. & Mkts. Invt. Ser. - UK Sm. Cos. Eq. (UK) small/Midcap 3.62% |l 0.40% IFSL Marlborough UK Micro-Cap Growth Fund Small/Midcap | 0.24% -0.02% |
MI Chelverton UK Equity Fund - Income Fund Small/Midcap _ 5.56% I [ Unicorn Investment Funds - Outstanding British Companies Small/Midcap 21.08% 0.00%
AXA Framlington UK Smaller Companies Fund Small/Midcap . 2.74% W 0.36% abrdn OEIC Il - UK Ethical Equity Fund Small/Midcap | 0.00% 0.00%
Slater Recovery Fund Small/Midcap I 4.37% 0 0.32% EdenTree Invt. Fds. - Ser. 1 - Responsible & Sust. UK Eq. Opp.  Small/Midcap | 0.00% 0.00%
Jupiter Asset Mgmt. Series Plc - UK Dynamic Equity Fund Small/Midcap _ 5.35% I 0.28% FP Octopus Invts. UCITS Funds - UK Mic. Cap Gro. Fd. Small/Midcap | 0.00% 0.00%3
SWIP Tracker & Specialist ICVC - UK Smaller Companies Fund ~ Small/Midcap [ 4.72% 00.27% LF Miton Investment Funds 3 - UK Smaller Companies Fd Small/Midcap | 0.00% 0.00%
Aegon Asset Mgmt. UK ICVC - UK Smaller Companies Fund Small/Midcap 4.28% I 0.26% Unicorn Investment Funds - UK Ethical Income Small/Midcap | 0.00% 0.00%3
Baillie Gifford UK & Bal. Fds. - UK Equity Alpha Fund Small/Midcap 4.76% I 0.24% WS Gresham House UK Micro Cap Fund Small/Midcap | 0.00% 0.00%3
MGTS AFH DA Fund - UK Smaller Companies Small/Midcap . 2.19% I 0.23% Source: Factset, Copley Fund Research ‘

Source: Factset, Copley Fund Research
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Fund Level Activity, $

1: Consumer Staples - Fund Activity Metrics

Between 9/30/2024 and 3/31/2025

# Funds Buying # Funds Selling Estimated Net Fund Flows, $
23 39

2: Consumer Staples - Largest Estimated Fund Inflows, $ 3: Consumer Staples - Largest Estimated Fund Outflows, $

Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025

Fund Name Market Cap F.. New or Closed Latest Fund AUM Fund Flows Fund Name Market Cap F.. New or Closed Latest Fund AUM Fund Flows

LF Livbridge UK Multi Cap Fund Small/Midcap |— S85M $41M Fidelity Invt. Funds - Special Situations Fund Small/Midcap I $598M  ($65M) ﬁ

Aviva Investors Invt. Fds ICVC - UK Listed Small & Mid Cap Fd Small/Midcap I 525M 1M Artemis UK Smaller Companies Fund Small/Midcap | $25M ($13M) -

BlackRock UK Sma.ller Companies Fund . Small/M?dcap - 314M _ $11M Unicorn Investment Funds - UK Income Fund Small/Midcap | $15M (S6M) I

Royal London Equity Funds ICVC - UK Mid Cap Growth Fund Small/Midcap — 540 - 59M Franklin Templeton Funds - FTF Martin Currie UK Mid Cap Fund  Small/Midcap 1 $48M ($5M) W

Marlborough Multi Cap Income Fund Small/Midcap [ 544M . $7M . X . X ) R ;

Schroder Invt. Fund Company - UK Dynamic Smaller Companies.. Small/Midcap New 1 $4M i $aM Dimensional Funds ICVC - United Kingdom Small Companies Fu.. Small/Midcap | $21M (S5M) I

Jupiter Investment Management Series | - UK Smaller Cos. Fund Small/Midcap = $16M W $4M Montanaro Smaller Companies Plc - UK Income Fund Small/Midcap I $31M (S5M) B

JOHCM Umbrella Fund Plc - UK Growth Fund Small/Midcap I $22M W S3M Polar Capital Funds Plc - UK Value Opportunities Fund Small/Midcap I S96M (55M) B

Baillie Gifford UK & Bal. Fds. - UK Equity Alpha Fund Small/Midcap | S25M | $3M Fidelity Funds SICAV - UK Special Situations Fund Small/Midcap | $16M ($4m) I

abrdn OEIC | - UK Mid-Cap Equity Fund Small/Midcap - $17M | $3M Premier Miton Investment Funds 3 - UK Multi Cap Income Fund  Small/Midcap 1522M ($3m) I

BlackRock Growth & Recovery Fund Small/Midcap 193m I S2M Premier UK Growth Fund Small/Midcap | S13M (53M) 1

MGTS AFH DA Fund - UK Sm?aller Companies Small/M1‘dcap I $4m I s2m Premier Miton Responsible UK Equity Fund Small/Midcap | $8M (52m)

Jupiter UK Smaller Companies Fund Small/Midcap I $4M S1IM ) 7 ) i

WS Amati UK Listed Smaller Companies Fund Small/Midcap W 54M $1M Castlefield Funds - CFP SDL Free Spirit Small/Midcap | 58M (52M)

WS Gresham House UK Smaller Companies Fund Small/Midcap | STM $1M Premier Miton Investment Funds 3 - UK Value Opportunities Fd. ~Small/Midcap I 523M ($2M)

WS Montanaro Funds - UK Income Fund Small/Midcap 1 S6M S1IM Liontrust UK Micro Cap Fund Small/Midcap | $5M (52M)

FP Octopus Invts. UCITS Funds - UK Multi Cap Income Fund Small/Midcap 1 $3M S1M Allianz UK & European Investment Fds. - UK Opportunities Fund Small/Midcap | $13M ($1M)

Janus Henderson UK & EU Fds. - UK Smaller Companies Small/Midcap | STM SOM VT Downing Invt. Fds. ICVC - Small & Mid-Cap Income Fund Small/Midcap | $5M ($1M)

AXA Framlington UK Smaller Companies Fund Small/Midcap 1 513;‘: Sg": Unicorn Investment Funds - Outstanding British Companies Small/Midcap 1$9M ($1M)

yTsx :‘;:rfgu?]iclé%_Sﬁ:égﬁiﬁa?;::ﬁl(i‘:‘"c‘ime Fund zrr::::jmgg 1I SSZM EOM Ninety One Funds Series | OEIC - UK Smaller Companies Fund  Small/Midcap | s (S1M)

CT Specialist Funds UK ICVC - UK Mid 250 Fund Small/Midcap l $3M SOM ES River & Mercantile Funds ICVC - UK Equity Smaller Companies Small/Midcap | $15M ($1M)

AXA Framlington UK Mid Cap Fund Small/Midcap _ $21M $SOM Liontrust UK Smaller Companies Fund Small/Midcap [ S60M ($1M)
VT Teviot Funds ICVC - UK Smaller Companies Fund Small/Midcap | $8M ($1M)
Legal & General UK Smaller Companies Trust Small/Midcap | $12m ($1M)
Aberforth Smaller Companies Trust Plc Small/Midcap - S119M ($1M)
Fidelity Invt. Funds - UK Smaller Companies Fund Small/Midcap I S64M ($1M)
Unicorn Investment Funds - UK Smaller Companies Fund Small/Midcap | $2m ($1m)
Rathbone UK Opportunities Fund Small/Midcap S6M ($1M)
Schroder UK Mid 250 Fund Small/Midcap | $8M S0M
CT Invt. Funds UK ICVC - UK Smaller Companies Fund Small/Midcap | $8M SOM
Aberforth UK Small Companies Fund Small/Midcap | $12M SOM
IFSL Marlborough Special Situations Small/Midcap I $33M SOM
Unicorn Investment Funds - UK Growth Fund Small/Midcap | $3m SOM
M&G Investment Funds (3) OEIC - Smaller Companies Fund Small/Midcap | S11M SOM
Royal London Equity Funds ICVC - UK Smaller Companies Fund ~ Small/Midcap I $26M SOM
Jupiter Asset Mgmt. Series Plc - UK Dynamic Equity Fund Small/Midcap | $4m SOM
Valu-Trac Invt. Fds. ICVC - Downing Unique Opportunities Fund  Small/Midcap S2M SOM
Premier Miton Investment Funds (Dublin) Plc - UK Focus Fund ~ Small/Midcap | $2m SOM
IFSL Marlborough Nano Cap Growth Fund Small/Midcap | $2m SOM
IFSL Marlborough UK Micro-Cap Growth Fund Small/Midcap | $2M SOM
JPMorgan Fund Il ICVC - UK Smaller Companies Fund Small/Midcap | SOM SOM
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Consumer Staples: Active Fund Ownership Report

Sector Sentiment

Chart 1: Country Sentiment Grid
Momentum Measure Between 9/30/2024 - 3/31/2025
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Aggregate Industry Ownership

As of 3/31/2025

Food: Meat/Fish/Dairy

Food: Specialty/Candy

Beverages: Non-Alcoholic

Household/Personal Care

Food Retail

Tobacco

Food Distributors

Agricultural
Commodities/Milling

Beverages: Alcoholic

Food: Major Diversified

Copley Fund Research

Source: Factset, Copley Fund Research

As of 3/31/2025

Household/Personal Care

Tobacco

Food Distributors
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Agricultural
Commodities/Milling

Beverages: Non-Alcoholic

Food: Major Diversified

Beverages: Alcoholic

Food Retail

Food: Specialty/Candy

April 28, 2025
'
Consumer Staples: Active Fund Ownership Report
1: Consumer Staples - Average Fund Weight per Industry 2: Consumer Staples - Funds Invested per Industry 1: Consumer Staples - Fund AUM per Industry
As of 3/31/2025 As of 3/31/2025
_ 0.54% Food Distributors _ 27.66% Household/Personal Care $254M
_ 0.41% Household/Personal Care _ 24.47% Beverages: Non-Alcoholic $136M
- 0.35% Beverages: Alcoholic - 12.77% Beverages: Alcoholic $108M
i Agricultural ‘ - i
- 0-20% Commodities/Milling _ 10.64% Food Distributors | S76M
: ; Agricultural
- 0.18% Tobacco - 9.57% Commodities/Milling S36M
I 0.03% Food: Major Diversified I 1.06% Food: Major Diversified STM
Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
1: Consumer Staples - Average Weight - FTAL per Industry 1: Consumer Staples - Percentage Funds O/W per Industry 1: Consumer Staples - # Companies Invested per Industry
As of 3/31/2025 As of 3/31/2025
0.54% Food: Meat/Fish/Dairy 46.81% Household/Personal Care 7
0.41% Food: Specialty/Candy 34.04% Food: Specialty/Candy ; 7
0.35% Food Retail 5
_ Beverages: Non-Alcoholic 29.79% ood Retal !
- 0.24% Beverages: Alcoholic 5
H Food Distributors 27.66% ;
Agricultural
- 0.20% Commodities/Milling 5
i Household/Personal Care 24.47%
- 0.13% Food Distributors 3
: Food Retail 18.09% :
l0.03% Beverages: Non-Alcoholic 3
: i 12.77% :
l 0.01% Beverages: Alcoholic Tobacco 2
Agricultural i
-0.46% Commodities/Milling 10.64% Food: Meat/Fish/Dairy 2
-0.72% Tobacco 9.57% Food: Major Diversified 1

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

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

Source: Factset, Copley Fund Research

6: Household/Personal Care Average Weight %

5: Food Retail Average Weight %

4: Food Distributors Average Weight %
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Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

9: Tobacco Average Weight %

8: Agricultural Commodities/Milling Average Weight %

7: Beverages: Alcoholic Average Weight %
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Industry Level Time-Series: Average Fund Weights

Copley Fund Research
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. Agricultural Commoditi.. . Beverages: Alcoholic . Beverages: Non-Alcoholic Food Distributors

Food Retail . Food: Meat/Fish/Dairy Food: Specialty/Candy Household/Personal Care . Other Industry

1: Average Fund Weights - Major Consumer Staples Industry Allocations
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3: Beverages: Non-Alcoholic Funds Invested %
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Consumer Staples: Active Fund Ownership Report D

Industry Level Time-Series: Funds Invested %

. Food: Meat/Fish/Dairy Food: Specialty/Candy . Beverages: Non-Alcoholic Food Distributors Food Retail

Household/Personal Care . Beverages: Alcoholic . Agricultural Commoditi.. . Tobacco . Other Industry
1: Funds Invested % - Major Consumer Staples Industry Allocations
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!
Consumer Staples: Active Fund Ownership Report
Fund Level Industry Holdings
1: Consumer Staples - Largest Industry Level Fund Weights / # Companies Invested 2: Consumer Staples - Largest Industry Level Fund AUM / Average Position Size, $
As of 3/31/2025 As of 3/31/2025
Fund Name Sector Latest Fund Weight # Holdings Fund Name Sector Latest Fund AUM Average Position Size
abrdn OEIC Il - UK Smaller Companies Fund Food: Meat/Fish/Dairy [N 8.73% 2 Fidelity Invt. Funds - Special Situations Fund Tobacco [ 5298M | $149M
Castlefield Funds - CFP SDL Free Spirit Beverages: Non-Alcoholic | 7.91% 2 Fidelity Invt. Funds - Special Situations Fund Household/Personal Care [ 5170M | $85M
Fidelity Funds SICAV - UK Special Situations Fund ~ Tobacco _ 7.73% 2 abrdn OEIC Il - UK Smaller Companies Fund Food: Meat/Fish/Dairy [ $103M | $52M
Fidelity Invt. Funds - Special Situations Fund Tobacco _ 7.61% 2 Fidelity Invt. Funds - Special Situations Fund Food: Specialty/Candy - $85M $85M
Unicorn Investment Funds - Outstanding British Co.. Beverages: Non-Alcoholic 7.39% 2 Aberforth Smaller Companies Trust Plc Food: Specialty/Candy - $54M | $54M
abrdn OEIC | - UK Mid-Cap Equity Fund Food: Meat/Fish/Dairy _ 6.27% 2 LF Livbridge UK Multi Cap Fund Food: Specialty/Candy I 547m T S24M
Slater Growth Fund Food Retail I 5.33% i 1 Slater Growth Fund Food Retail [ i $40M
Franklin Templeton Funds - FTF Martin Currie UK .. Food: Meat/Fish/Dairy _ 5.19% 1 Fidelity Invt. Funds - Special Situations Fund Beverages: Alcoholic - $35M $35M
Premier Miton Investment Funds (Dublin) Plc - UK .. Household/Personal Care | 5.13% | 2 Franklin Templeton Funds - FTF Martin Currie UK .. Food: Meat/Fish/Dairy W $34m | $34M
LF Livbridge UK Multi Cap Fund Food: Specialty/Candy _ 5.07% [ 2 Polar Capital Funds Plc - UK Value Opportunities F.. Food: Specialty/Candy W s33m [ $33M
TM Crux OEIC - UK Special Situations Fund Tobacco _ 4.82% 1 Fidelity Invt. Funds - UK Smaller Companies Fund  Food: Specialty/Candy | $32M $16M
Unicorn Investment Funds - UK Growth Fund Food: Meat/Fish/Dairy [ 4.69% | 2 Aberforth Smaller Companies Trust Plc Beverages: Alcoholic I $32m | $32M
Premier Miton Investment Funds (Dublin) Plc - UK .. Tobacco _ 4.68% 1 LF Livbridge UK Multi Cap Fund Food Retail . $30M $30M
JOHCM Umbrella Fund Plc - UK Growth Fund Household/Personal Care _ 4.64% [ 2 Aberforth Smaller Companies Trust Plc Food: Meat/Fish/Dairy . $26M $26M
IFSL Church House UK Smaller Companies Fund Food: Meat/Fish/Dairy | NN 4.63% 1 Polar Capital Funds Plc - UK Value Opportunities F.. Food: Meat/Fish/Dairy W $25m $25M
Rathbone UK Opportunities Fund Food Retail 4.60% 2 MI Chelverton UK Equity Fund - Growth Fund Food: Specialty/Candy . $23M $12M
Fidelity Funds SICAV - UK Special Situations Fund ~ Household/Personal Care _ 4.44% 2 Polar Capital Funds Plc - UK Value Opportunities F.. Food Retail . $23M S23M
ES River & Mercantile Funds ICVC - UK Dynamic Eq.. Food: Meat/Fish/Dairy _ 4.42% 1 abrdn OEIC Il - UK Smaller Companies Fund Food: Specialty/Candy . $22M $22M
Premier Miton Investment Funds 3 - UK Value Opp.. Household/Personal Care | 4.42% 2 Liontrust UK Smaller Companies Fund Beverages: Non-Alcoholic W 521m $21M
Aviva Investors Invt. Fds ICVC - UK Listed Small & .. Food: Specialty/Candy _ 4.41% 2 Liontrust UK Smaller Companies Fund Food: Meat/Fish/Dairy . $20M $20M
Slater Recovery Fund Food Retail _ 4.37% 1 IFSL Marlborough Special Situations Food: Meat/Fish/Dairy ST9M $10M
ME&G Investment Funds (3) OEIC - Smaller Compani.. Food: Specialty/Candy [N 4.33% 1 Royal London Equity Funds ICVC - UK Mid Cap Gro.. Food: Meat/Fish/Dairy  S19m SOM
Fidelity Invt. Funds - Special Situations Fund Household/Personal Care _ 4.33% 2 Liontrust UK Smaller Companies Fund Food Distributors . $18M $S18M
Royal London Equity Funds ICVC - UK Mid Cap Gro.. Food: Meat/Fish/Dairy _ 4.31% 2 Montanaro Smaller Companies Plc - UK Income Fund Food: Meat/Fish/Dairy . $18M SOM
abrdn OEIC | - UK Mid-Cap Equity Fund Food: Specialty/Candy [N 4.28% 2 Invesco Sm. Cos. & Mkts. Invt. Ser. - UK Sm. Cos. .. Food: Meat/Fish/Dairy o s18m $18M
Premier UK Growth Fund Food: Meat/Fish/Dairy [N 4.23% 2 Artemis UK Smaller Companies Fund Food: Specialty/Candy | s16M $8M
Unicorn Investment Funds - Outstanding British Co.. Household/Personal Care 4.07% 1 Polar Capital Funds Plc - UK Value Opportunities F.. Beverages: Non-Alcoholic I s15M NE
IFSL Church House UK Smaller Companies Fund Beverages: Non-Alcoholic _ 3.91% 2 Schroder Institutional UK Smaller Companies Fund  Agricultural Commodities/Mil.. | $15M SEN
Unicorn Investment Funds - UK Income Fund Food: Meat/Fish/Dairy | 3.88% 2 Fidelity Invt. Funds - UK Smaller Companies Fund ~ Beverages: Non-Alcoholic $15M $15M
Premier Miton Investment Funds 3 - UK Value Opp.. Tobacco _ 3.88% 1 Marlborough Multi Cap Income Fund Food Distributors  $14m S7TM
Valu-Trac Invt. Fds. ICVC - Downing Unique Opport.. Beverages: Non-Alcoholic 3.83% 1 Royal London Equity Funds ICVC - UK Smaller Com.. Food: Meat/Fish/Dairy I $14M S7TM
Castlefield Funds - CFP SDL Free Spirit Household/Personal Care | 3.81% 1 Baillie Gifford UK & Bal. Fds. - UK Equity Alpha Fu.. Beverages: Alcoholic o S1am 1 S1am
Aviva Investors Invt. Fds ICVC - UK Listed Small & .. Food: Meat/Fish/Dairy _ 3.80% 1 Premier Miton Investment Funds 3 - UK Multi Cap I.. Food Retail $14M Y
WS Montanaro Funds - UK Income Fund Food: Meat/Fish/Dairy _ 3.79% 2 Franklin Templeton Funds - FTF Martin Currie UK .. Food: Specialty/Candy $13M IREE
AXA Framlington UK Mid Cap Fund Food: Meat/Fish/Dairy | 3.72% 1 Montanaro Smaller Companies Plc - UK Income Fund Food: Specialty/Candy I S13M
Fidelity Invt. Funds - UK Smaller Companies Fund ~ Food: Specialty/Candy _ 3.71% 2 Premier Miton Investment Funds 3 - UK Value Opp.. Household/Personal Care I $12m 1 56M
TM Crux OEIC - UK Special Situations Fund Food: Specialty/Candy _ 3.71% 1 AXA Framlington UK Mid Cap Fund Food: Meat/Fish/Dairy I s12m $12M
Royal London Equity Funds ICVC - UK Smaller Com.. Food: Meat/Fish/Dairy _ 3.63% 2 MI Chelverton UK Equity Fund - Income Fund Food: Specialty/Candy I S12M S12M
Invesco Sm. Cos. & Mkts. Invt. Ser. - UK Sm. Cos. .. Food: Meat/Fish/Dairy 3.62% 1 Fidelity Invt. Funds - Special Situations Fund Food Retail S11IM 11 $5M
VT Downing Invt. Fds. ICVC - Small & Mid-Cap Inco.. Food Retail _ 3.61% 1 Premier Miton Investment Funds 3 - UK Value Opp.. Tobacco I511m S11M

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research
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Industry Level Ownership Changes

Copley Fund Research

1: Consumer Staples - Average Fund Weight A per Industry

Between 9/30/2024 and 3/31/2025

Food: Specialty/Candy

Food: Meat/Fish/Dairy

Beverages: Non-Alcoholic

Tobacco

Agricultural
Commodities/Milling

Household/Personal Care

Food: Major Diversified

Food Distributors -0.05%
Beverages: Alcoholic -0.05%
Food Retail -0.06%

4: Consumer Staples - Average Weight vs FTAL A per Industry

Between 9/30/2024 and 3/31/2025
Beverages: Non-Alcoholic

Food: Specialty/Candy

Food Retail

Household/Personal Care

Tobacco

Agricultural
Commodities/Milling

Food: Major Diversified
Food: Meat/Fish/Dairy -0.01%
Beverages: Alcoholic -0.02%

Food Distributors -0.05%

Source: Factset, Copley Fund Research
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Consumer Staples: Active Fund Ownership Report
2: Consumer Staples - Funds Invested A per Industry 3: Consumer Staples - Estimated Fund Flows, $
Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
0.11% Food: Specialty/Candy 3.19% Food: Specialty/Candy $56M
. § Agricultural i
0.09% Food Retail _ 2.13% Commodities/Milling IS1M
0.08% Food: Meat/Fish/Dairy - 1.06% Food: Major Diversified ! SOM
Agricultural - - i
0.07% Commodities/Milling 1.06% Food Distributors SOM 1
0.00% : i M l
-0'03% Tobacco Beverages: Alcoholic (52M) ]
. 0.01% Food: Major Diversified 0.00% Beverages: Non-Alcoholic ($2m) l
Food Distributors 0.00% Household/Personal Care ($6M) l
0.00% :
Beverages: Non-Alcoholic -1.06% - Food: Meat/Fish/Dairy ($10M) .
Household/Personal Care -1.06% - Tobacco (525M) -
Beverages: Alcoholic -2.13% Food Retail (544M) :
Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
5: Consumer Staples - Percent Funds O/W A per Industry 6: Consumer Staples - Number of Buyers - Number of Sellers
Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
0.92% Beverages: Non-Alcoholic 13.83% Food: Specialty/Candy 1

0.57%

Food: Specialty/Candy

Food: Meat/Fish/Dairy

Agricultural
Commodities/Milling

Tobacco
Food: Major Diversified

Food Distributors

Household/Personal Care -1.06%
Food Retail -1.06%
Beverages: Alcoholic -2.13%

Source: Factset, Copley Fund Research

8.51%

Food: Major Diversified

Food Retail

Food Distributors

Agricultural
Commodities/Milling

Beverages: Non-Alcoholic

Beverages: Alcoholic

Household/Personal Care

Tobacco

Food: Meat/Fish/Dairy -6

Source: Factset, Copley Fund Research
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1: Consumer Staples - Largest Industry Level Fund Weight Changes 3: Consumer Staples - Largest Industry Level Estimated Fund Flows, $
Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
Aviva Investors Invt. Fds ICVC - UK Listed Small & Mid Cap Fd Food: Specialty/Candy 2.74% LF Livbridge UK Multi Cap Fund Food: Specialty/Candy | $32M
Unicorn Investment Funds - Outstanding British Companies Beverages: Non-Alcoholic 2.61% Aviva Investors Invt. Fds ICVC - UK Listed Small & Mid Cap Fd Food: Specialty/Candy . STM
JOHCM Umbrella Fund Plc - UK Growth Fund Beverages: Non-Alcoholic New 2.46% Royal London Equity Funds ICVC - UK Mid Cap Growth Fund Food: Specialty/Candy New . STM
Aviva Investors Invt. Fds ICVC - UK Listed Small & Mid Cap Fd Beverages: Non-Alcoholic New 2.36% LF Livbridge UK Multi Cap Fund Beverages: Non-Alcoholic  New . STM
Unicorn Investment Funds - UK Growth Fund Beverages: Non-Alcoholic New 2.28% BlackRock UK Smaller Companies Fund Food Retail New 1 sem
LF Livbridge UK Multi Cap Fund Food: Specialty/Candy 2.08% Royal London Equity Funds ICVC - UK Mid Cap Growth Fund Beverages: Non-Alcoholic  New I S6M
Royal London Equity Funds ICVC - UK Mid Cap Growth Fund Food: Specialty/Candy New 1.51% Aberforth Smaller Companies Trust Plc Food: Meat/Fish/Dairy . S5M
Schroder Invt. Fund Company - UK Dynamic Smaller Companies .. Food: Meat/Fish/Dairy New 1.46% BlackRock UK Smaller Companies Fund Food: Specialty/Candy New . S5M
Castlefield Funds - CFP SDL Free Spirit Beverages: Non-Alcoholic 1.46% Marlborough Multi Cap Income Fund Food: Specialty/Candy I $5M
FP Octopus Invts. UCITS Funds - UK Multi Cap Income Fund Beverages: Non-Alcoholic I 1.30% JOHCM Umbrella Fund Plc - UK Growth Fund Beverages: Non-Alcoholic  New . S5M
Royal London Equity Funds ICVC - UK Mid Cap Growth Fund Beverages: Non-Alcoholic New - 1.30% Aviva Investors Invt. Fds ICVC - UK Listed Small & Mid Cap Fd Beverages: Non-Alcoholic ~ New . S5M
Fidelity Invt. Funds - Special Situations Fund Tobacco - 1.30% Liontrust UK Smaller Companies Fund Beverages: Non-Alcoholic I $3M
abrdn OEIC | - UK Mid-Cap Equity Fund Food: Specialty/Candy - 1.28% Jupiter Investment Management Series | - UK Smaller Cos. Fund ~ Food: Meat/Fish/Dairy I $3M
Schroder Invt. Fund Company - UK Dynamic Smaller Companies .. Agricultural Commodities/Mil.. New - 1.28% Baillie Gifford UK & Bal. Fds. - UK Equity Alpha Fund Beverages: Alcoholic l $3M
BlackRock Growth & Recovery Fund Food: Specialty/Candy New - 1.24% Fidelity Invt. Funds - Special Situations Fund Household/Personal Care I $3M
BlackRock UK Smaller Companies Fund Food Retail New - 1.24% Polar Capital Funds Plc - UK Value Opportunities Fund Beverages: Non-Alcoholic l $3M
BlackRock UK Smaller Companies Fund Food: Specialty/Candy New - 1.23% Schroder Invt. Fund Company - UK Dynamic Smaller Companies .. Food: Meat/Fish/Dairy New I $2M
TM Crux OEIC - UK Special Situations Fund Tobacco - 1.10% abrdn OEIC | - UK Mid-Cap Equity Fund Food: Specialty/Candy I $2M
Fidelity Funds SICAV - UK Special Situations Fund Tobacco - 1.09% Montanaro Smaller Companies Plc - UK Income Fund Food: Specialty/Candy I S2M
Premier Miton Investment Funds 3 - UK Value Opportunities Fd. Household/Personal Care - 1.07% LF Livbridge UK Multi Cap Fund Food Retail | $2M
CT Invt. Funds UK ICVC - UK Smaller Companies Fund Food Distributors -0.63% ' Liontrust UK Smaller Companies Fund Food: Meat/Fish/Dairy (52M) ‘
Polar Capital Funds Plc - UK Value Opportunities Fund Food Retail -0.68% ‘ Premier UK Growth Fund Beverages: Non-Alcoholic  Close (52M) (
WS Montanaro Funds - UK Income Fund Food: Specialty/Candy -0.76% . VT Downing Invt. Fds. ICVC - Small & Mid-Cap Income Fund Beverages: Non-Alcoholic (52M) [
Rathbone UK Opportunities Fund Food: Specialty/Candy -0.78% l Liontrust UK Smaller Companies Fund Food Distributors (52M) [
Unicorn Investment Funds - UK Growth Fund Food: Specialty/Candy -0.80% I Montanaro Smaller Companies Plc - UK Income Fund Beverages: Non-Alcoholic ~ Close (52m) E
iShares VII Plc - MSCI UK Small Cap UCITS ETF Beverages: Non-Alcoholic -0.82% . BlackRock UK Smaller Companies Fund Beverages: Non-Alcoholic  Close ($3M) ‘
Liontrust UK Micro Cap Fund Food Distributors -0.82% . Unicorn Investment Funds - UK Income Fund Beverages: Alcoholic Close ($3M) [
Unicorn Investment Funds - UK Income Fund Beverages: Alcoholic Close -0.86% ' Unicorn Investment Funds - UK Income Fund Food: Meat/Fish/Dairy ($3M) [
Franklin Templeton Funds - FTF Martin Currie UK Mid Cap Fund Food: Specialty/Candy -0.92% ' Polar Capital Funds Plc - UK Value Opportunities Fund Food: Specialty/Candy ($3M) ‘
Premier Miton Investment Funds 3 - UK Multi Cap Income Fund Food Retail -0.99% - Premier Miton Investment Funds 3 - UK Multi Cap Income Fund Food Retail (S3M) l
Premier UK Growth Fund Beverages: Non-Alcoholic Close -1.00% . Royal London Equity Funds ICVC - UK Mid Cap Growth Fund Food: Meat/Fish/Dairy ($3M) '
Unicorn Investment Funds - Outstanding British Companies Beverages: Alcoholic -1.02% . Premier Miton Investment Funds 3 - UK Value Opportunities Fd. ~ Tobacco (54M) ‘
Fidelity Invt. Funds - Special Situations Fund Food Retail -1.10% . Montanaro Smaller Companies Plc - UK Income Fund Food: Meat/Fish/Dairy ($5M) '
Premier Miton Responsible UK Equity Fund Beverages: Non-Alcoholic Close -1.11% - Dimensional Funds ICVC - United Kingdom Small Companies Fund Beverages: Non-Alcoholic ($5M) l
Fidelity Funds SICAV - UK Special Situations Fund Beverages: Alcoholic Close -1.14% . Franklin Templeton Funds - FTF Martin Currie UK Mid Cap Fund Food: Meat/Fish/Dairy ($5M) .
Fidelity Funds SICAV - UK Special Situations Fund Food Retail -1.16% K Polar Capital Funds Plc - UK Value Opportunities Fund Food Retail ($5Mm) B
Dimensional Funds ICVC - United Kingdom Small Companies Fund Beverages: Non-Alcoholic -1.36% - Aberforth Smaller Companies Trust Plc Household/Personal Care (S7TM) .
Artemis UK Smaller Companies Fund Beverages: Non-Alcoholic Close -2.22% - Artemis UK Smaller Companies Fund Beverages: Non-Alcoholic  Close ($13M) -
IFSL Church House UK Smaller Companies Fund Food: Specialty/Candy -2.24% [ Fidelity Invt. Funds - Special Situations Fund Tobacco (520M)
VT Downing Invt. Fds. ICVC - Small & Mid-Cap Income Fund Beverages: Non-Alcoholic Fidelity Invt. Funds - Special Situations Fund Food Retail i

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

UK-Small/Midcap: 94 Active UK-Small/Midcap Funds, AUM $30.97Bn
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Industry Sentiment
2: Consumer Staples - Industry Sentiment Grid
Momentum Measure between 9/30/2024 and 3/31/2025
100.00% -
Consumer Staples Food: Meat/Fish/Dairy
90.00% -
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@)
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80.00% -
70.00% -
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60.00% -
[
S
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E
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o
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0.00%
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FO O d : M e Gt/ F | S h / D G | ry 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 13 50% 50.00% Ticker Stock Name Funds  Average  Average Loo.ie
1.00% 400M $437M Invested % Weight % Weight vs B..
40% HFG-GB Hilton Food Group plc 37.23% 0.64% 0.43% $213M
/1. H;sgt/)%;a/r;o;g Fund Weights 0.50% 0% 200M CWK-GB Cranswick plc 26.60% 0.73% $225M
s O
0.00% oM DCG-GB Dairy Crest Group plc 0.00% 0.00% SOM
10 @ xn ® N mvn w -~ o v ® N
- %gﬂ%géﬁ%@%ﬁa%g%%‘n% %§§E§§%§§§§§§§§ %gn‘—égéﬁ%gn%@ﬁ%gggﬂ% BAKKA-NO Bakkafrost P/F 0.00% 0.00% SOM
- OIS SAL OO0 SIL00ITS OIS AL O0ITSIALoo0IS OIS SAL 00T/ ILO OIS AUSS-NO Austevoll Seafood ASA 0.00% 0.00% SOM
5: 9. FTAL Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
z 113 6 50M
1%
. . I 4 oM —AHWI[HWW
0
1.1' (s s el r.l T T-l'-'l.'l
32 32 32 3% 3 3L B 3@ 3R B B 3
T I S T O T B 2
SO s N B B T s S S 2 som
o (=] -~ -~ o~ o~ Lag] [aal < <~ wn 0 © -
0% ]
328832883288 32848 8328832883288 32484 8328832883288 32483
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 9/30/2024 and 3/31/2025
Aggressive Gro... | 1.51%  Aggressive Gro.. | 44.4% 12. Average Weight vs FTAL 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP m0.67% GARP I 37.5%
I 1.84% | 0.60% 46.81%
Sr‘l’wm -._061% S"l"”‘h -_35 5389;5% a0 200M Ticker Stock Name Funds Invested % A Ave Wgt % A Fund Flows, $
alue E alue .
! ! 0.40% 4 HFG-GB Hilton Food Group plc 2.13% 0.06% S8M
Yield [ 1.69%  Yield [ 63.6% W 4%
! ) '\/v 100M DCG-GB Dairy Crest Group plc 0.00% 0.00% SOM
0.20% 30% S$69M
0.00% oM CWK-GB Cranswick plc 0.00% 0.03%
4. Largest Fund Weights Sosneenmocmsany SeTmeormesnIyRy Smswevnmoggrany BAKKA-NO  Bakkafrost P/F 0.00% 0.00% $SOM
: EYEEBREYEEEEEYS EYEEPREYESEEETS EYEEBBEYESIEE S
OIS S<ILO0 0TI SIL 0TS OIS <L O0ISIL0<ITS OIS AL O0O0ISILOO0ITS AUSS-NO Austevoll Seafood ASA 0.00% 0.00% SOM
Fund Name
abrdn OEIC Il - UK Smaller Companies Fund _ 8.73%
abrdn OEIC | - UK Mid-Cap Equity Fund [ 6.27% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Franklin Templeton Funds - FTF Martin Curri.. - 5.19% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
Unicorn Investment Funds - UK Growth Fund - 4.69% Fund N Fund N stock N
. I und Name und Name ock Name
IFSL-Church House PK smaller Companies Fundillll 4.63% Schroder Invt. Fund Company .. 1.46%] Schroder Invt. Fund Compa.. Hilton Food Group plc i1.46% |
ES River & Mercan.tlle Funds ICVC - UK [')yna“ - 4.42% abrdn OEIC I - UK Mid-Cap Equ.. - 0.89% Jupiter UK Smaller Compa.. Hilton Food Group plc - 0.74%
Royal London Equity Funds ICVC - UK Mid Ca.. I 4.31% Jupiter UK Smaller Companies.. = 0.74% Jupiter Investment Manage.. Hilton Food Group plc - 0.74%
Premier UK Growth Fund . 4.23% Jupiter Investment Manageme.. . 0.74% FP Octopus Invts. UCITS Fu.. Cranswick plc - 0.71%
Unicorn Investment Funds - UK Income Fund - 3.88% Premier UK Growth Fund 0.32% B Royal London Equity Funds .. Cranswick plc .:-0.34% 21. Largest Stock Level Estimated Fund Flows
Aviva Investors Invt. Fds ICVC - UK Listed Sm.. Il 3.80% Unicorn Investment Funds - O.. .53% Unicorn Investment Funds .. Cranswick plc 1-0.53% Between 9/30/2024 and 3/31/2025
Unicorn Investment Funds - U.. B -0.53% Unicorn Investment Funds .. Hilton Food Group plc m-0.53% .
Unicorn Investment Funds - U.. -0.59% Unicorn Investment Funds .. Hilton Food Group plc I -0.59% LllfgeGrB :tftck I\::aij . sam
E ilton Food Group plc ]
5. Largest Stock Level Fund Weights . PP H
DCG-GB Dairy Crest Group plc { SOM
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ BAKKA-NO Bakkafrost P/F 1 SOM
Franklin Templeton Funds .. Cranswick plc -.19% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 AUSS-NO Austevoll Seafood ASA i SOM
abrdn OEIC Il - UK Smaller .. Cranswick plc -4.95% CWK-GB Cranswick plc (S18M) i
IFSL Church House UK Smal.. Cranswick plc I 4.63% Fund Name _ Fund Name _ Stock Name
ES River & Mercantile Fund.. Cranswick plc '-4.42% Aberforth Smaller Companies .. $5M Aberforth Smaller Compani.. H!lton Food Group plc $5M
. . : Jupiter Investment Manageme.. TS3M Jupiter Investment Manage.. Hilton Food Group plc 0 93M
abrdn OEIC | - UK Mid-Cap .. Cranswick plc I 3.96% h 3 h
Aviva l tors Invt. Fds IC... Cranswick pl - 3.80% Schroder Invt. Fund Company .. - S2M Schroder Invt. Fund Compa.. Hilton Food Group plc . $2M
viva Investors Invt. Fds IC.. .a swick plc ! ) BlackRock UK Smaller Compan.. S2M BlackRock UK Smaller Com.. Hilton Food Group plc - $2M
abrdn OEIF Ir- UK Sméller - Hilton EOOd Group plc - 3.79% Unicorn Investment Funds - U..  ($3M) Unicorn Investment Funds .. Cranswick plc (S2M) -
AXA Framlington UK Mid Ca.. Cranswick plc - 3.72% Royal London Equity Funds IC..  ($3M) Montanaro Smaller Compan.. Cranswick plc ($3M) [
Invesco Sm. Cos. & Mkts. I..  Hilton Food Group plc " 3.62% Montanaro Smaller Companies. . ($5M) Royal London Equity Funds .. Cranswick plc ($3M)
Unicorn Investment Funds .. Cranswick plc 3.61% Franklin Templeton Funds - FT.. 5M) Franklin Templeton Funds .. Cranswick plc 1($5M)

Source: Factset, Copley Fund Research
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F O O d : S D e Cl G |ty/ C G n d y 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 1.24 60% Ticker Stock Name Funds  Average  Average .iiius
1.00% 28.94% 600M $476M Invested % Weight % Weight vs ..
40% 400M PFD-GB Premier Foods plc 25.53% 0.59% 0.18% $175M
/1. H;‘s;t/)giqa}rgogg Fund Weights 0.50% 200M GRG-GB Greggs plc 13.83% 0.23% $68M
s Ol
0.00% 20% oM BAKK-GB Bakkavor Group PLC 9.57% 0.20% 0.20% EE
10- %§§§§§§§%§§§§§n§ §§§§§§§§%§§§§§§ ggggg};g@%gg@g@g TATE-GB Tate & Lyle PLC 5.32% 0.10% $14M
8333888333 LAS8I3 8z33¢La&sz33¢as8z3 8¥338a8z338a8=3 GNC-GB Greencore Group Plc 5.32% 0.06% $26M
) ) CBOX-GB Cake Box Holdings Plc 2.13% 0.05% 0.05% $5M
9. FTAL Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ CARR-GB Carr's Group PLC 2.13% 0.01% 0.01% $3M
ZTR-GB Zetar PLC 0.00% 0.00% SOM
2% 10 50M VLE-GB Volvere plc 0.00% 0.00% SOM
. - 1.95% o0 vy H“‘%"J -r‘-“jlr hnL THT-GB Thorntons PLC 0.00% 0.00% SOM
='w sy s sy s 8 1% 5 ! rl RGD-GB Real Good Food plc 0.00% 0.00% SOM
e R S : - -50M HOTC-GB Hotel Chocolat Group Plc 0.00% 0.00% SOM
0% ]
SeTTmorteelSoINNAY NexIwertmegeoynay SmrxToorteegSSanRy
$5EE55EEpE585528% §E5E35585558g553% $5E355585558855285
3328832883288 3283 3328832883248832483 8328832883 28832483
2. Ave Wgt by Style 3. Funds Invested by Style b ° ° ° ° ° ° ° ° © ° © 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 9/30/2024 and 3/31/2025
Aggressive Gro.. [ 0.49% Aggressive Gro.. " 22.2% 12. Average Weight vs FTAL 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP - 1.66% GARP I 56.3% Ticker Stock Name Funds Invested .. Ave Wgt % A Fund Flows, $
Growth JEN 1.05%  Growth I 46.3% 0.00% 0% 34.04% GRG-GB Greggs plc 2.13% S46M
:.al:j; - 1 11:‘;6% Xélr: - 55‘?58: 0.72% 20% 400M 53880 GNC-GB Greencore Group Plc 2.13% 0.02% SIM
e . el . B
! ' ! ‘ 1.00% M 200M PFD-GB Premier Foods plc 2.13% 0.10% $12M
A 10% om ZTR-GB Zetar PLC 0.00% 0.00% SOM
4. Largest Fund Weights Sosooereognyny Sosweermogosyny Sosmesnmogggany VLE-GB Volvere plc 0.00% 0.00% $SOM
: Z2E55EE¥EREEE oS E¥E5BE5 255988 5°% EYEEBEEYE55EE2E
cz3<fsocx3<880<23 czx3<fdoczx3<Lacz3 c23<Lacz3qLaozx3 THT-GB Thorntons PLC 0.00% 0.00% SOM
Fund Name ;
FIF-GB Finsbury Food Group plc 0.00% 0.00% SOM
LF Livbridge UK Multi Cap Fund _ 5.07% i I PP
R . : . . . . DKL-GB Dekel Agri-Vision Plc 0.00% 0.00% SOM
Aviva Investors Invt. Fds ICVC - UK Listed Sm.. IR 4.41% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight )
M&G Investment Funds (3) OEIC - Smaller Co.. [ 4.33% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 CHR-DK Chr. Hansen Holding A/S 0.00% 0.00% SOM
abrdn OEIC | - UK Mid-Cap Equity Fund _ 4.28% Fund N Fund N . CBOX-GB Cake Box Holdings Plc 0.00% 0.01%
: und Name und Name ock Name .
ideli - i i i CARR-GB Carr's Group PLC 0.00% OM
Fidelity Invt. Funds UK_ Sméller 'Compames -« I 3.71% Aviva Investors Invt. Fds ICVC .. T 2.74% abrdn OEIC | - UK Mid-Cap .. Premier Foods plc 0 .26% P s
TM Crux OEIC - UK Special Situations Fund NN 3.71% LF Livbridge UK Multi Cap Fund o 2.08% Aviva Investors Invt. Fds IC.. Greggs plc _—14% BAKK-GB Bakkavor Group PLC 0.00% 0.04%
JPMorgan Fund I1 ICVC - UK Smaller Compant.. I 3.55% Royal London Equity Funds IC.. =151y LF Livbridge UK Multi Cap .. Greggs plc 183w
Mi Chelverton UK Equity Fund - Income Fund [ 3.53% abrdn OEIC | - UK Mid-Cap Equ.. 128y Royal London Equity Funds .. Premier Foods plc - 1.51%
Polar Capital Funds Plc - UK Value Opportuni.._ 3.51% Rathbone UK Opportunities Fu.. -0.78% Franklin Templeton Funds .. Greggs plc -0.92% . 21. Largest Stock Level Estimated Fund Flows
Aberforth Smaller Companies Trust Plc [ 3.42% Unicorn Investment Funds - U..  -0.80% I abrdn OEIC | - UK Mid-Cap .. Greggs plc -0.98% Between 9/30/2024 and 3/31/2025
Franklin Templeton Funds - FT.. -0.92% . Rathbone UK Opportunities.. Greggs plc -1.22% i i
IFSL Church House UK Smaller .. -2.24% IFSL Church House UK Smal.. Greggs plc I -2.24% Ticker Stock Name .
) GRG-GB Greggs plc | $46M
5. Largest Stock Level Fund Weights PED-GB Premier Foods bl H S12M
- remier Foods plc ]
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ GNC-GB Greencore Group Plc I51M
M&G Investment Funds (3) .. Premier Foods plc -4.33% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 ZTR-GB Zetar PLC SOM
TM Crux OEIC - UK Special .. Premier Foods plc -3.71% VLE-GB Volvere plc SOM
JPMorgan Fund Il ICVC - UK.. Premier Foods plc [l 3.55% Fund Name ) Fund Name ) Stock Name THT-GB Thorntons PLC soM
MI Chelverton UK Equity Fu.. Bakkavor Group PLC - 3.53% LFAwandge UK Multi Cap Fund | $32M LF Livbridge UK M}Jltl Cap .. Greggs plc 1 $32M >
i K : Aviva Investors Invt. Fds ICVC .. W S7M Royal London Equity Funds .. Premier Foods plc | STM DKL-GB Dekel Agri-Vision Plc SOM
Polar Capital Funds Plc - U.. Premier Foods plc I 3.51% 3 i {
Aberforth . Bakk oL - 3.40% Royal London Equity Funds IC.. . S7TM Aviva Investors Invt. Fds IC.. Greggs plc & S6M CHR-DK Chr. Hansen Holding A/S SOM
berforth Smaller CF)mpanl.. al afvor Group PLC | N BlackRock UK Smaller Compan.. $5M BlackRock UK Smaller Com.. Premier Foods plc a S5M CARR-GB Carv's Group PLC SoM
abrt?n OEIC | - UK Mld-C?p B Premfer Foods plc - 3.40% Unicorn Investment Funds - U..  $0M Allianz UK & European Inve.. Tate & Lyle PLC SOM | ]
Jupiter Asset Mgmt. Series .. Premier Foods plc - 3.33% Allianz UK & European Invest..  $OM abrdn OEIC | - UK Mid-Cap .. Greggs plc E($1M) CBOX-GB Cake Box Holdings Plc ($1M)
IFSL Church House UK Smal.. Greggs plc - 3.28% Fidelity Invt. Funds - Special S.. (52M) Fidelity Invt. Funds - Speci.. Bakkavor Group PLC F(S2M) TATE-GB Tate & Lyle PLC ($1M)
Aberforth UK Small Compa.. Bakkavor Group PLC [l 3.24% Polar Capital Funds Plc - UK V.. §(S3M) Polar Capital Funds Plc - U.. Premier Foods plc 1(53M) BAKK-GB Bakkavor Group PLC ($1M)

Source: Factset, Copley Fund Research

UK-Small/Midcap: 94 Active UK-Small/Midcap Funds, AUM $30.97Bn




Beverages: Non-Alcoholic

Fund Ownership Profile

1. Histogram of Fund Weights
As of 3/31/2025

8-

2. Ave Wgt by Style

32 S 32 R 32 32 32
Ln ~— n o~ n [ae] <
S & < B & @& &
O (=] -~ -~ o~ o~ (a2}

7-7.5%
7.5-8%

3. Funds Invested by Style

Aggressive Gro.. | 2.54%  Aggressive Gro.. | 66.7%
GARP W 0.63% GARP I 37.5%
Growth 11 0.40% Growth W 24.4%
Value J10.39% Value [ 29.4%
Yield W 0.57% Yield . 27.3%

4. Largest Fund Weights

Fund Name

Castlefield Funds - CFP SDL Free Spirit 7.91%
Unicorn Investment Funds - Outstanding Briti.. 7.39%

IFSL Church House UK Smaller Companies Fun_ 3.91%
Valu-Trac Invt. Fds. ICVC - Downing Unique ..
FP Octopus Invts. UCITS Funds - UK Multi Cap..- 2.93%
JOHCM Umbrella Fund Plc - UK Growth Fund Il 2.46%
Aviva Investors Invt. Fds ICVC - UK Listed Sm.. - 2.36%
Unicorn Investment Funds - UK Smaller Com.. 2.30%
ES River & Mercantile Funds ICVC - UK Equity..[ll 2.29%
Unicorn Investment Funds - UK Growth Fund - 2.28%

3.83%

5. Largest Stock Level Fund Weights

Fund Name

Castlefield Funds - CFP SDL..
Unicorn Investment Funds ..
Valu-Trac Invt. Fds. ICVC - ..
Castlefield Funds - CFP SDL..
Unicorn Investment Funds ..
JOHCM Umbrella Fund Plc ..
Aviva Investors Invt. Fds IC..
Unicorn Investment Funds ..
ES River & Mercantile Fund..
Unicorn Investment Funds ..

Stock Name

Nichols plc

A.G. BARR p.l.c.
A.G. BARR p.l.c.
Fevertree Drinks PLC
Fevertree Drinks PLC
Fevertree Drinks PLC
A.G. BARR p.l.c.
A.G. BARR p.l.c.
Fevertree Drinks PLC
Fevertree Drinks PLC

Source: Factset, Copley Fund Research

4.56%
4.52%
3.83%
3.35%
2.87%
- 2.46%
I 2.36%
H 2.30%
i 2.29%
I 2.28%

Consumer Staples:

6. Average Fund Weight

1.00%

0.50%

0.00%
Nf”_‘rmoov\mog
EWELEEELPES
82333888332

9. FTAL Weight

1%

0%

Feb21
Dec21

7. Funds Invested %

40%
0.66% 30%
20%
10%
833 g
8z3 3

31.91% 600M

400M

200M

oM
MTneerRog S S NNy Nmwne
PEEBEPEYESSELYS E9EL3
€S ALOo00ISACLO00IT S oIS <

10. # of Companies Invested

6

4
0.53

2

0
833 !
58% 55
=" w S

8. Combined Fund AUM, $

$136M
ON®ocOoOT T NMT
R
4823288833

11. Monthly Fund Flows, $

T

3 -100m

12. Average Weight vs FTAL

13. Funds Overweight %

29.79% oM
-200M
-400M
-600M

17. Largest Changes in Stock Weight
Between 9/30/2024 and 3/31/2025

0.00% "\fd 0.13% 0%
-0.50%
MNJ 20%
-1.00% A
10%
NMOTINOONXOTO T T NMT o~
535588555558 5%5 5
15. Largest Changes in Fund Weight
Between 9/30/2024 and 3/31/2025
Fund Name
Unicorn Investment Funds - O.. i 2.61%
JOHCM Umbrella Fund Plc - U.. - 2.46%
Aviva Investors Invt. Fds ICVC .. . 2.36%
Unicorn Investment Funds - U.. - 2.28%
Legal & General UK Smaller C.. } 0.04%
HBOS Specialised Invt. Funds I.. i 0.02%
Dimensional Funds ICVC - Unit..  -1.36% I
VT Downing Invt. Fds. ICVC - S.. -4.64%
16. Largest Estimated Fund Flows, $
Between 9/30/2024 and 3/31/2025
Fund Name
LF Livbridge UK Multi Cap Fund S7TM
Royal London Equity Funds IC.. S6M
JOHCM Umbrella Fund Plc - U.. $5M
Aviva Investors Invt. Fds ICVC .. | $5M
Castlefield Funds - CFP SDL Fr.. (S1M) [
Fidelity Invt. Funds - UK Small.. ~ ($1M) [
VT Downing Invt. Fds. ICVC - S.. ($2M) I
Dimensional Funds ICVC - Unit.. {(S5M)

Fund Name

Unicorn Investment Funds ..
JOHCM Umbrella Fund Plc ..

Stock Name
Fevertree Drinks PLC
Fevertree Drinks PLC

Aviva Investors Invt. Fds IC.. A.G. BARR p.l.c.
Unicorn Investment Funds .. Fevertree Drinks PLC
Legal & General UK Smalle.. A.G. BARR p.l.c.
Dimensional Funds ICVC - .. A.G. BARR p.l.c.
HBOS Specialised Invt. Fun.. A.G. BARR p.l.c.
Unicorn Investment Funds .. A.G. BARR p.l.c.

18. Largest Estimated Stock Fund Flows, $
Between 9/30/2024 and 3/31/2025

Fund Name Stock Name

LF Livbridge UK Multi Cap .. Nichols plc

Royal London Equity Funds .. A.G. BARR p.l.c.
JOHCM Umbrella Fund Plc .. Fevertree Drinks PLC
Aviva Investors Invt. Fds IC.. A.G. BARR p.l.c.
Castlefield Funds - CFP SDL.. Fevertree Drinks PLC
Castlefield Funds - CFP SDL.. Nichols plc

Unicorn Investment Funds .. A.G. BARR p.l.c.
Fidelity Invt. Funds - UKS.. A.G. BARR p.l.c.

14. Cumulative Fund Flows, $

i 2.87%
T 2.46%
— 2.36%
— 2.28%
10.04%
10.03%
10.02%
{-0.26%

STM
S6M
$5M
§ $5M
oM ¢
oM 1t
HS1M)
HSTM)

Active Fund Ownership Report

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

Ticker Stock Name

BAG-GB A.G. BARR p.l.c.

FEVR-GB Fevertree Drinks PLC

NICL-GB Nichols plc

KOFL-MX Coca-Cola FEMSA SAB de CV C..
CCH-GB Coca-Cola HBC AG

BVIC-GB Britvic plc

Funds

Invested %
19.15%
13.83%

3.19%

Copley Fund Research

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

Between 9/30/2024 and 3/31/2025

Funds Invested

Ticker Stock Name % A
FEVR-GB Fevertree Drinks PLC 2.13%
BAG-GB A.G. BARR p.l.c. 2.13%
NICL-GB Nichols plc 1.06%
KOFL-MX Coca-Cola FEMSA SAB de CV C.. 0.00%
CCH-GB Coca-Cola HBC AG 0.00%
BVIC-GB Britvic plc 0.00%
21. Largest Stock Level Estimated Fund Flows

Between 9/30/2024 and 3/31/2025

Ticker Stock Name

BAG-GB A.G. BARR p.l.c.

FEVR-GB Fevertree Drinks PLC

NICL-GB Nichols plc

KOFL-MX Coca-Cola FEMSA SAB de CV Class L

CCH-GB Coca-Cola HBC AG

BVIC-GB Britvic plc (527M)

UK-Small/Midcap: 94 Active UK-Small/Midcap Funds, AUM $30.97Bn

April 28, 2025
Werghts Weight ve, U AUMS
0.34% 0.10% $68M
0.25% $58M
0.07% 0.07% S10M
0.00% 0.00% SOM
0.00% 0.00% SOM
0.00% 0.00% SOM
Ave Wgt % A Fund Flows, $
0.09% STM
0.08% S$12M
0.03% S6M
0.00% SOM
0.00% SOM
$12M
STM
- som
i soM

I som




Copley Fund Research

April 28, 2025
'
Consumer Staples: Active Fund Ownership Report
F O O d D ISt rl b UtO rS 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 0.60% 30% 57 e 150m Ticker stock Name Funds ~ Average  Average [ irims
0.40% Invested % Weight % Weight vs..
, 20% 100M KITW-GB Kitwave Group PLC 25.53% 0.33% 0.33% S70M
/1~ H;'Séf;%:é}rgogg Fund Weights 0.20% 10% 50M S76M ART-GB Artisanal Spirits Company PLC 2.13% 0.01% 0.01% $2M
S Of
B 0.00% 0% oM NWF-GB NWF Group plc 1.06% 0.01% 0.01% $4M
10. SEIEEEESIRETRSET SRTLEEESTRETNEE SEIEECESERETNEY ZAM-GB Zambeef Products PLC 0.00%  0.00% oM
- 8333888333 LAS8I3 8z33¢La&sz33¢as8z3 833885833388 S=3 MARR-IT MARR SpA 0.00% 0.00% SOM
- BOK-GB Booker Group PLC 0.00% 0.00% SOM
5- 9. FTAL Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
i 1% 4
- ;oM SR U
O'I" B N B B B | 2
B3 S 3 32 3 22
A s A N a n
IS ) - o ~ -
S = - - & i 0 -100M
0%
SosxToentoeoseoanay SoTToentoeg88oNRTY STt ontee98LyRTY
§558355885888588¢8 §5883558855858558.8 §55285888558558288
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 9/30/2024 and 3/31/2025
Aggressive Gro.. | 0.00% Aggressive Gro..  0.0% 12. Average Weight vs FTAL 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP ] 0.05% GARP W 12.5% » o Funds | red
[ ] 27.66/ unds Investe
Sr‘l"”‘h i-O 1(;'929% S"l"”‘h mg;ﬂg% 0.00% '35% 0% Ticker Stock Name %A AveWgt%A  Fund Flows, $
alue . alue . .|
: h - ZAM-GB Zambeef Products PLC 0.00% 0.00% OM
Yield [ 0.87%  Yield I 36.4% 100Mm $
' ‘ -0.50% 10% ($167M) NWF-GB NWF Group plc 0.00% 0.00% Som
1.00% " 0% -200M MARR-IT MARR SpA 0.00% 0.00% SOM
4. Largest Fund Weights CSITELERERSSEEY SSITEEERERaTEEY CSITEEEEERESEET KITW-GB Kitwave Group PLC 0.00%
8238288232 ¢248833 8233283823282 88=23 5238288232248 823 BOK-GB Booker Group PLC 0.00% 0.00% SOM
Fund Name . .
ART-GB Artisanal Spirits Company PLC 0.00%
VT Downing Invt. Fds. ICVC - Small & Mid-Ca.. IS 3.43% P pany

CT Invt. Funds UK ICVC - UK Smaller Compa.. _ 3.37%
Marlborough Multi Cap Income Fund _ 3.18%
VT Teviot Funds ICVC - UK Smaller Companie.._ 2.25%

15. Largest Changes in Fund Weight
Between 9/30/2024 and 3/31/2025

Fund Name

17. Largest Changes in Stock Weight
Between 9/30/2024 and 3/31/2025

Fund Name Stock Name

CT Specialist Funds UK ICVC - UK Mid 250 Fund- 2.18%

VT Downing Invt. Fds. ICVC - S.. m0.20% Marlborough Multi Cap Inco.. NWF Group plc mo.25%
FP Octopus Invts. UCITS Funds - UK Multi Cap. I 2.14% AXA Framlington UK Smaller C.. i 0.19% VT Downing Invt. Fds. ICVC.. Kitwave Group PLC W0.20%
Liontrust UK Micro Cap Fund [ 1.98% Jupiter Investment Manageme.. mo.14% AXA Framlington UK Smalle.. Kitwave Group PLC mo.19%
WS Whitman OEIC - UK Small Cap Growth Fundiilillll 1.80% Jupiter UK Smaller Companies.. W 0.14% Jupiter Investment Manage.. Kitwave Group PLC 10.14%
Liontrust UK Smaller Companies Fund . 1.79% Liontrust UK Smaller Compani..  -0.48% [NIE Liontrust UK Smaller Comp.. Kitwave Group PLC -0.48% [ 21. Largest Stock Level Estimated Fund Flows
MGTS AFH DA Fund - UK Smaller Companies [l 1.46% Ninety One Funds Series | OEI.. -0.56% I Ninety One Funds Series | .. Kitwave Group PLC -0.56% [ Between 9/30/2024 and 3/31/2025
CT Invt. Funds UK ICVC - UK S.. -0.63% - CT Invt. Funds UK ICVC - U.. Kitwave Group PLC --0.63% i
Liontrust UK Micro Cap Fund 1 Liontrust UK Micro Cap Fund Kitwave Group PLC - Ticker Stock Name
. ' ' NWF-GB NWF Group plc i SOM
5. Largest Stock Level Fund Weights H
ZAM-GB Zambeef Products PLC | Som
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ MARR-IT MARR SpA | Som
VT Downing Invt. Fds. ICVC.. Kitwave Group PLC ‘.43% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 BOK-GB Booker Group PLC ] SOM
CT Invt. Funds UK ICVC - U.. Kitwave Group PLC -3.37% ART-GB Artisanal Spirits Company PLC SOM -
Marlborough Multi Cap Inco.. Kitwave Group PLC [l 2.32% Funfi Name Funfi Name St_°Ck Name KITW-GB Kitwave Group PLC SoM
VT Teviot Funds ICVC - UK .. Kitwave Group PLC . 2.25% Jupiter Ir?vestrrl\ent Manageme.. S1M Jupiter Ir?vestn?ent Manage.. K1.twave Group PLC S1M Ttwave up E
CT Specialist Funds UK ICV.. Kitwave Group PLC - 2.18% WS Amati UK Listed Smaller C.. $1M WS Amati UK Listed Smalle.. K1.twave Group PLC $1M
. i MGTS AFH DA Fund - UK Small.. CSIM MGTS AFH DA Fund - UK S..  Kitwave Group PLC SIM
FP Octopus Invts. UCITS Fu.. Kitwave Group PLC i 2.14% AXA Framlington UK Smaller C.. 7 som AXA Framlington UK Smalle.. Kitwave Group PLC o som
Liontrust UK Micro Cap Fund Kitwave Group PLC |l 1.98% CT Invt. Funds UK ICVC - UKS.. SOM B CT Invt. Funds UK ICVC - U.. Kitwave Group PLC SoM B
WS Whitman OEIC - UK Sm.. Kitwave Group PLC Il 1.80% Ninety One Funds Series | OEl.. (S1M) . Ninety One Funds Series | .. Kitwave Group PLC ($1M) .
Liontrust UK Smaller Comp.. Kitwave Group PLC Il 1.79% Liontrust UK Micro Cap Fund ($1M) Liontrust UK Micro Cap Fund Kitwave Group PLC ($1™)
MGTS AFH DA Fund - UK S..  Kitwave Group PLC . 1.46% Liontrust UK Smaller Compani.. - Liontrust UK Smaller Comp.. Kitwave Group PLC -

Source: Factset, Copley Fund Research

UK-Small/Midcap: 94 Active UK-Small/Midcap Funds, AUM $30.97Bn




Copley Fund Research

April 28, 2025
'
Consumer Staples: Active Fund Ownership Report
F O O d R et G | | 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 0.80% 400M Teker stock Name Funds  Average  Average i
0.60% Invested % Weight % Weight vs..
o 30% 25.53% SMWH-GB WH Smith PLC 15.96% 0.27% $48M
1. Histogram of Fund Weights 0.40% 200M
1. Hi 3/93,1 m of g 020 $184M TSCO-GB Tesco PLC 6.38% 0.15% 0.15% $68M
S O1 N
B 20% oM SBRY-GB J sainsbury plc 3.19% 0.08% 0.08% $61M
6 N TneerRoagD SARY NOTLeor®eg TSRy NoTLeer®oonINTY .
55528535382 4558 535834355885 3%5 §355BEE3sREEgEy D0 OadGowhe Moo o

MCLS-GB McColl's Retail Group Plc 3.19% 0.00% 0.00% SOM

4- MRW-GB Wm Morrison Supermarkets plc 0.00% 0.00% SOM
9. FTAL Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ HAGA-IS Hagar hf. 0.00% 0.00% SOM

2- I I I 3% 8 50M DELB-BE Delhaize Group SA 0.00% 0.00% SOM

6 5 CRAW-GB Crawshaw Group plc 0.00% 0.00% SOM
2%
. oM JJPI
] 4
1%
98% 2 -50M
]

0%

4-4.5% -

4.5-5% |

5-5.5% [l

3-3.5%

2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 9/30/2024 and 3/31/2025

Aggressive Gro.. [ 0.59%  Aggressive Gro.. | 22.2% 12. Average Weight vs FTAL 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP I 0.40% GARP . 25.0% 00 Funds Invested
[ I 30% 100M unds Investe
Growth JE0.54%  Growth M. 24.4% 0.00% “'vb Ticker Stock Name %A AveWgt%A  Fund Flows, $
Value M 0.20% M - 23.5% 04 20% o SMWH-GB  WH Smith PLC 1.06% $8M
Yield I 1.02%  VYield . 36.4% -1.00% 18:09% -100m (S60M) B
' ) 10% TSCO-GB Tesco PLC 0.00%
-2.00% -200M SBRY-GB J Sainsbury plc 0.00%
4. Largest Fund Weights Bgzeserzesannx BEILEEEEIRETNEY SEILEEEPIREIIGY  OOGB  OcadoGroup PLC 0.00% SOM
8323828832322 8833 8232L&8323288833 S32322883232288323 MRW-GB Wm Morrison Supermarkets plc 0.00% 0.00% SOM
Fund Name . .
MCLS-GB McColl's Retail G Pl 0.00% 0.00% oM
Slater Growth Fund — .33 ks o :f eral brodp e 0.00% o 00; EOM
Rathbone UK Opportunities Fund | 4.60% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight HAGA Hagar hf. R )
Slater Recovery Fund I 4.37% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 DELB-BE Delhaize Group SA 0.00% 0.00% SOM
VT Downing Invt. Fds. ICVC - Small & Mid-Ca.. [ 3.61% CRAW-GB Crawshaw Group plc 0.00% 0.00% SoM
Fund Name Fund Name Stock Name

VT Tyndall Funds ICVC - Unconstrained UK In.. - 3.47%

BlackRock UK Smaller Compan.. BlackRock UK Smaller Com.. WH Smith PLC

LF Livbridge UK Multi Cap Fund . 3.26% BlackRock Growth & Recovery.. BlackRock Growth & Recov.. WH Smith PLC

Premier Miton Investment Funds 3 - UK Multi.. Il 2.78% Slater Recovery Fund Slater Recovery Fund Tesco PLC

Polar Capital Funds Plc - UK Value Opportuni.. [l 2.45% Slater Growth Fund Slater Growth Fund Tesco PLC

Aviva Investors Invt. Fds ICVC - UK Listed Sm.. - 2.41% Polar Capital Funds Plc - UK V.. -0. Polar Capital Funds Plc - U.. J Sainsbury plc 21. Largest Stock Level Estimated Fund Flows

AXA Framlington UK Mid Cap Fund - 2.21% Premier Miton Investment Fun.. Between 9/30/2024 and 3/31/2025

Fidelity Invt. Funds - Special S..

Rathbone UK Opportunities.. WH Smith PLC
Fidelity Invt. Funds - Speci.. Tesco PLC

Fidelity Funds SICAV - UK Spec.. Fidelity Funds SICAV - UK S.. Tesco PLC ;‘:V‘;: o ;;EC: N'arT:Lc ——

5. Largest Stock Level Fund Weights 0CDO-GB Ocad;nzmup PLC som
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ MRW-GB Wm Morrison Supermarkets plc | SoM
Slater Growth Fund Tesco PLC -.33% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 MCLS-GB McColl's Retail Group Plc SOM
Slater Recovery Fund Tesco PLC - 4.37% HAGA-IS Hagar hf. SOM
VT Downing Invt. Fds. ICVC.. WH Smith PLC o 3.61% Fund Name . Fund Name Stock N_ame r DELB.BE Delhaize Groun SA som
VT Tyndall Funds ICVC - Un.. WH Smith PLC I 3.47% Blac!(RoFk UK Smaller Compan.. 1 S6M Blac!(Ro?k UK Smaller Com.. WH §m1th PLC $$26A¢\A P
LF Livbridge UK Multi Cap .. J Sainsbury plc - 3.26% LF Livbridge UK Mult1 Cap Fund LF Livbridge UK Mlultl Cap.. J Sa1nsl?uw plc CRAW-GB Crawshaw Group plc i SOM
Rathbone UK Opportunities.. Tesco PLC i 3.02% Marlborough Multi Cap Income.. Marlborough Multi Cap Inco.. WH Sm1}th PLC SIM SBRY-GB J Sainsbury plc ($3M) .

. . ! BlackRock Growth & Recovery.. I BlackRock Growth & Recov.. WH Smith PLC [ $1IM i
Polar Capital Funds Plc - U.. J Sainsbury plc I 2.45% Fidelity Funds SICAV - UK Spec.. (S1M) | Fidelity Funds SICAV - UK .. Tesco PLC S1M) § T5C0-GB Tesco PLC (550M)
Aviva Investors Invt. Fds IC.. WH Smith PLC . 2.41% Premier Miton Investment Fun.. ($3M) I Premier Miton Investment .. Tesco PLC (53M) !
Royal London Equity Funds .. WH Smith PLC . 2.08% Polar Capital Funds Plc - UK V.. ($5M) Polar Capital Funds Plc - U.. J Sainsbury plc (S5M) B
CT Specialist Funds UK ICV.. WH Smith PLC W 1.94% Fidelity Invt. Funds - Special S.. (545M) Fidelity Invt. Funds - Speci.. Tesco PLC ($45M) |

Source: Factset, Copley Fund Research
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Consumer Staples: Active Fund Ownership Report
H O U S e h O | d / P e rS O n G | [: G re 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 1.50% 1500M ) Funds  Average  Average
30% Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM 5
o 0.54%  20% oM P2C-GB PZ Cussons Plc 13.83%  047%  0.17% $52M
/1 . H;‘s;t/)giqa}rgogg Fund Weights 0.50% . 500M $254M ULVR-GB Unilever PLC 5.32% 0.15% 0.15% S16M
s Ol
~ 0.00% 10% oM MCB-GB McBride plc 5.32% 0.03% 0.03% $16M
6 CSIEETTRERENREY CEITEEERERETEES CSITECEEERESEEY RKT-GB Reckitt Benckiser Group plc 4.26% 0.14% 0.14% $159M
8338£488232L48833 8z323P8sz32¢88813 83382488338 248833 SIS-GB Science In Sport Plc 2.13% 0.04% 0.04% S8M
4= BAR-GB Brand Architekts Group plc 2.13% 0.00% 0.00% S1M
9. FTAL Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ CRL-GB Creightons Plc 1.06% 0.01% 0.01% $3M
2- 10 OR-FR L'Oreal S.A. 0.00% 0.00% SOM
< o , ,Jll] d o ONTEX-BE  Ontex Group N.V. 0.00% 0.00% SOM
o BN BN B T.T.T.T | '.—.T.'. 5 | IDP-GB InnovaDerma PLC 0.00% 0.00% SOM
IR I S S G5922D124  McBride PLC Non-Cum.Pref.S.. 0.00% 0.00% SOM
g g o0 : : - : 1 2 ﬁ -500M ACRL-GB Accrol Group Holdings plc 0.00% 0.00% SOM
0% 0.00¢ 0
SEILEEETEEETRY8gY SEILEEITEESTNYsgY SEITEEETRESgNYERY
3328832883288 3283 3328832883248832483 8328832883 28832483
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 9/30/2024 and 3/31/2025
Aggressive Gro.. [ 0.88%  aggressive Gro.. | 22.2% 12. Average Weight vs FTAL 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP - 0.78% GARP N 43.8% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Growth J10.15% Growth 17.3% 1.00% 30% 1000M ULVR-GB Unilever PLC 0.009%
:?l::-‘ mLy% X?lr: m 58.8% o 0.54% - 24.47% S78IM SIS-GB Science In Sport Plc 0.00% 0.01% SOM
e . e 1% X »
! ' ! ' LJI\W\" 500M RKT-GB Reckitt Benckiser Group plc 0.00% 0.03% $3M
0.00% 4 10% oM OR-FR LOreal S.A. 0.00% 0.00% SOM
4. Largest Fund Weights sprgserzesaanay spreesseesasnay STILESSEEeRESNAL  ONEXBE  OntexGroupN.v. 0.00% 0.00% o
53382485338 84833 8332285238 L8833 53382485338 24833 MCB-GB McBride plc 0.00%
Fund Name ) IDP-GB InnovaDerma PLC 0.00% 0.00% SOM
Premier Miton Investment Funds (Dublin) Plc.. _ 5.13% 659220124 McBride PLC Non-Cum.Pref.S 0.00% 0.00% SOM
JOHCM Umbrella Fund Plc - UK Growth Fund [N 4.64% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ] R ! '
Fidelity Funds SICAV - UK Special Situations ... [N 4.44% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 CRL-GB Creightons Plc 0.00% 0.00% SOM
Premier Miton Investment Funds 3 - UK Valu.. I 4.42% Fund N Fund N stock N BAR-GB Brand Architekts Group plc 0.00% 0.00% SOM
I und Name und Name ock Name .
ideli R jal Situati f ACRL-GB Accrol Group Holdings plc 0.00% 0.00% OM
F1d‘el1ty Invt. Funds - Special S1tuat1or.15 Fun_d» I 4.33% Premier Miton Investment Fun.. 1.07% Premier Miton Investment .. Reckitt Benckiser Gro.. J—.00% P e P ° s
Umcorr? Investment Funds - Outstan.d?ng Briti.. 4.07% Premier Miton Investment Fun.. I 0.95% JOHCM Umbrella Fund Plc .. Science In Sport Plc I 0.87% PzC-GB PZ Cussons Plc STM
Castlefield Funds - CFP SDL Free Spirit : 3.81% Fidelity Invt. Funds - Special S.. 1 0.49% Premier Miton Investment .. Reckitt Benckiser Gro.. = 0.70%
SVS Dowgate Cape Wrath Focus Fund I 3.21% JOHCM Umbrella Fund Plc - U.. . 0.43% Fidelity Invt. Funds - Speci.. Reckitt Benckiser Gro.. . 0.60%
Premier Miton Responsible UK Equity Fund - 2.93% SVS Dowgate Wealth UK New .. -0.34% I JOHCM Umbrella Fund Plc .. Unilever PLC -0, 21. Largest Stock Level Estimated Fund Flows
SVS Dowgate Wealth UK New Economies Fund [l 2.02% Unicorn Investment Funds - O.. Unicorn Investment Funds .. Unilever PLC Between 9/30/2024 and 3/31/2025
Castlefield Funds - CFP SDL Fr.. i-0. Castlefield Funds - CFP SDL.. Unilever PLC i .
SVS Dowgate Cape Wrath Focu.. [-0.58% SVS Dowgate Cape Wrath F.. PZ Cussons Plc [ -0.58% ;::::‘:B :miﬁt':;me iser G l . -
- eckitt Benckiser Group plc i
5. Largest Stock Level Fund Weights PZC-GB Pz C Pl PP - S1m
- ussons Plc
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ SIS-GB Science In Sport Plc SOM
Unicorn Investment Funds .. Unilever PLC 4.07% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 OR-FR L'Oreal S.A. SOM
Fidelity Funds SICAV - UK S.. Reckitt Benckiser Gro.. -3.83% ONTEX-BE Ontex Group N.V. SOM
Castlefield Funds - CFP SDL.. Unilever PLC 3.81% Fund Name Fund Name Stock Name IDP-GB InnovaDerma PLC om
Fidelity Invt. Funds - Speci.. Reckitt Benckiser Gro -3.76% Fidelity Invt. Funds - Special S.. $3M Fidelity Invt. Funds - Speci.. Reckitt Benckiser Gro.. [ S2m - nnovaberma $
X . i Premier Miton Investment Fun.. S2M Premier Miton Investment .. Reckitt Benckiser Gro.. SIM G5922D124 McBride PLC Non-Cum.Pref.Shs B SOM
SVS Dowgate Cape Wrath F.. PZ Cussons Plc I 3.21% . Loim X L oim
HCM Umbrella Fund Plc .. Science In Sport Plc - 3.20% Schroder UK Mid 250 Fund | $ Schroder UK Mid 250 Fund ~ PZ Cussons Plc | $1 CRL-GB Creightons Plc SOM
JOI M Um . ! P 4 ! . Premier Miton Investment Fun.. SOM Premier Miton Investment .. PZ Cussons Plc SOM BAR-GB Brand Architekts Group plc SoM
Prem1ler MTtOn Investm?nt - Refkm Benckiser Gro.. - 3.11% Aberforth UK Small Companies.. (S1M) E Aberforth UK Small Compa.. McBride plc (S1M) § )
Premier Miton Responsible .. Unilever PLC M 2.93% Castlefield Funds - CFP SDL Fr.. QION | Castlefield Funds - CFP SDL.. Unilever PLC ($1M) § ACRL-GB Accrol Group Holdings plc SOM
Premier Miton Investment .. Reckitt Benckiser Gro.. - 2.45% JOHCM Umbrella Fund Plc - U.. (S2M) B JOHCM Umbrella Fund Plc .. Unilever PLC (S2M) B ULVR-GB Unilever PLC ($3M) -
Premier Miton Investment .. PZ Cussons Plc W 2.02% Aberforth Smaller Companies .. (S7M) | Aberforth Smaller Compani.. McBride plc (S7M) | MCB-GB McBride plc (58M)

Source: Factset, Copley Fund Research
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Beverages: Alcohalic

Fund Ownership Profile

1. Histogram of Fund Weights
As of 3/31/2025

4-
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: L
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% = % 5 %

S 0 ) 0 0
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2. Ave Wgt by Style 3. Funds Invested by Style
Aggressive Gro.. 1.03%  Aggressive Gro.. | 44.4%
GARP 10.12% GARP | 18.8%
Growth | 0.00% Growth | 0.0%
Value JH 0.30% Value . 23.5%
Yield ] 0.05% Yield H9.1%
4. Largest Fund Weights
Fund Name
Unicorn Investment Funds - Outstanding Briti.. 2.97%
Baillie Gifford UK & Bal. Fds. - UK Equity Alp..: 2.65%
Aberforth Smaller Companies Trust Plc _ 1.99%
Baillie Gifford UK Growth Trust PLC ] 1.97%
Aberforth UK Small Companies Fund - 1.77%
Rathbone UK Opportunities Fund | 1.67%
Fidelity Invt. Funds - UK Smaller Companies .. - 1.09%
Fidelity Invt. Funds - Special Situations Fund - 0.89%
Omnis Portfolio Investments ICVC - UK Small.. . 0.68%
Marlborough Multi Cap Income Fund l 0.55%
5. Largest Stock Level Fund Weights
Fund Name Stock Name
Unicorn Investment Funds .. Diageo plc 2.97%
Baillie Gifford UK & Bal. Fd.. Diageo plc | 2.65%
Aberforth Smaller Compani.. C&C Group Plc - 1.99%
Baillie Gifford UK Growth .. Diageo plc 1.97%
Aberforth UK Small Compa.. C&C Group Plc - 1.77%
Rathbone UK Opportunities.. Diageo plc 1.67%
Fidelity Invt. Funds - UKS.. C&C Group Plc . 1.09%
Fidelity Invt. Funds - Speci.. C&C Group Plc I 0.89%
Omnis Portfolio Investment.. C&C Group Plc I 0.68%

Marlborough Multi Cap Inco.. Shepherd Neame Limi‘.'l 0.55%

Source: Factset, Copley Fund Research

9. FTAL Weight

Consumer Staples: Active Fund Ownership Report

6. Average Fund Weight

0.60%

0.40%

0.20%
0.18%

0.00%
SRI0Ler®ee s SN
B¥ER2EETEREEEES

0%

12. Average Weight vs FTAL

0.40%

0.20% W

0.00%

15. Largest Changes in Fund Weight
Between 9/30/2024 and 3/31/2025

Fund Name Fund Name Stock Name

Baillie Gifford UK & Bal. Fds. -.. 0.24% Baillie Gifford UK & Bal. Fd.. Diageo plc
Marlborough Multi Cap Income.. | 0.05% Marlborough Multi Cap Inco.. Shepherd Neame Limi..
Dimensional Funds ICVC - Unit.. -0.03% E IFSL Marlborough Nano Cap.. Shepherd Neame Limi..
Fidelity Invt. Funds - UK Small.. -0.06% [ Dimensional Funds ICVC - .. Naked Wines plc
Aberforth UK Small Companies.. -0.26% . Aberforth UK Small Compa.. C&C Group Plc

Baillie Gifford UK Growth Trus.. 0.33% Baillie Gifford UK Growth .. Diageo plc

IFSL Marlborough Nano Cap Gr..  -0.50% - IFSL Marlborough Nano Cap.. Gusbourne Plc

Unicorn Investment Funds - O.. -1.02% Unicorn Investment Funds .. Diageo plc

16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $
Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025

Fund Name Fund Name Stock Name

Baillie Gifford UK & Bal. Fds. -.. $3M Baillie Gifford UK & Bal. Fd.. Diageo plc

Aberforth Smaller Companies ..
Marlborough Multi Cap Income..
Rathbone UK Opportunities Fu..
Baillie Gifford UK Growth Trus..
Aberforth UK Small Companies..
Fidelity Invt. Funds - Special S..
Unicorn Investment Funds - O..

10. # of Companies Invested

7. Funds Invested %

30% 300M
200M
20%

100M

12077% oM
gpyneer2oggsyny goxnee
Y5 588525558555 5255382
OS5 AL O0ISIL0O0ITS oI5 <w A0

o

]

(] -100M

13. Funds Overweight %

30% 300M
200M

20% 100
277% oM

17. Largest Changes in Stock Weight
Between 9/30/2024 and 3/31/2025

Aberforth Smaller Compani..
Marlborough Multi Cap Inco..
Rathbone UK Opportunities..
Baillie Gifford UK Growth ..

Aberforth UK Small Compa..
Fidelity Invt. Funds - Speci..
Unicorn Investment Funds ..

C&C Group Plc

Diageo plc
Diageo plc
C&C Group Plc
C&C Group Plc
Diageo plc

Shepherd Neame Limi..

11. Monthly Fund Flows, $
50M

4 5 oM JW""“T‘-'IW
-50M

8. Combined Fund AUM, $

14. Cumulative Fund Flows, $

$161M

0.24%

] 0.05%

-0.26% I
-0.33% [
-0.51%

-1.02%;

1 som
| SOM
| SoM
| som

SOM
SOM [}

SOM

0.00%
0.00%

$3M

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

Ticker Stock Name InvesFt:zd;u
CCR-GB C&C Group Plc 6.38%
DGE-GB Diageo plc 4.26%
SHEP-GB Shepherd Neame Limited Cla.. 2.13%
WINE-GB Naked Wines plc 1.06%
GUS-GB Gusbourne Plc 1.06%
STCK-GB Stock Spirits Group Plc

SAB-GB SABMiller PLC

CCRN-GB C&C Group PLC Rights Issue 2..

BDL-ES Baron de Ley, S.A.

ABI-BE Anheuser-Busch InBev SA/NV

Copley Fund Research

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

Between 9/30/2024 and 3/31/2025

Funds Invested

Ticker Stock Name

WINE-GB Naked Wines plc

STCK-GB Stock Spirits Group Plc
SHEP-GB Shepherd Neame Limited Cla..
SAB-GB SABMiller PLC

GUS-GB Gusbourne Plc

CCRN-GB C&C Group PLC Rights Issue 2..
BDL-ES Baron de Ley, S.A.

ABI-BE Anheuser-Busch InBev SA/NV
DGE-GB Diageo plc

CCR-GB C&C Group Plc

21. Largest Stock Level Estimated Fund Flows
Between 9/30/2024 and 3/31/2025

Ticker Stock Name

SHEP-GB Shepherd Neame Limited Class A
WINE-GB Naked Wines plc

STCK-GB Stock Spirits Group Plc

SAB-GB SABMiller PLC

GUS-GB Gusbourne Plc

CCRN-GB C&C Group PLC Rights Issue 21 For ..
BDL-ES Baron de Ley, S.A.

ABI-BE Anheuser-Busch InBev SA/NV
DGE-GB Diageo plc

CCR-GB C&C Group Plc

UK-Small/Midcap: 94 Active UK-Small/Midcap Funds, AUM $30.97Bn

% A
0.00%

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

($1M)

April 28, 2025
Weights Weightve. FUndAUMS
0.07% $82M
0.10% 0.10% $23M
0.01% 0.01% $3M
0.00% 0.00% SOM
0.00% 0.00% SOM
0.00% 0.00% SOM
0.00% 0.00% SOM
0.00% 0.00% SOM
0.00% 0.00% SOM
0.00% 0.00% SOM
Ave Wgt % A Fund Flows, $
0.00% SOM
0.00% SOM
0.00% SOM
0.00% SOM
SOM
0.00% SOM
0.00% SOM
0.00% SOM
SOM

SOM

SOM

SOM

SOM

SOM

SOM

SOM

SOM .
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Agricultural

Fund Ownership Profile

1. Histogram of Fund Weights
As of 3/31/2025

3

2-

1-
0 . . l
- N N N e e e h

a I I I

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

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

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

GARP [ 0.46%  GARP I 25.0%
Growth | 0.02% Growth ]2.4%

Value JE 0.54%  Value [ 23.5%
Yield 0.13% Yield ™ 9.1%

4. Largest Fund Weights

Fund Name

SVS Dowgate Cape Wrath Focus Fund _ 3.61%

SVS Dowgate Wealth UK New Economies Fund _ 3.61%
CFP Castlefield Funds - Sustainable UK Small.. _ 3.05%
Schroder Institutional UK Smaller Companies.. _ 2.75%
VT Teviot Funds ICVC - UK Smaller Companie..- 1.89%
Marlborough Multi Cap Income Fund - 1.46%
Schroder Invt. Fund Company - UK Dynamic S- 1.28%

MI Chelverton UK Equity Fund - Growth Fund . 0.88%
Artemis UK Smaller Companies Fund I 0.31%
Dimensional Funds ICVC - United Kingdom S.. | 0.10%

5. Largest Stock Level Fund Weights

Fund Name

Consumer Staples: Active Fund Ownership Report

6. Average Fund Weight

7. Funds Invested %

0.60% 40%
0.40% 30%
0.20%

0.20% 20%

0.00% 10% 10.64%
N TINOOYONXOCOT TNMT NMTINOVOONXOO T TN T
SPITIEREITIENNe SSIEBEIRENIELE
8zx33288338LA88=3 8z233L88z232L8ES=3

9. FTAL Weight

0%

10. # of Companies Invested

10

12. Average Weight vs FTAL

1y
Dec20
Sep21
Jun22
Mar23
Dec23
Sep24

NMTITVLONNOOD =MD
NOITILeEER23 5338
§5E55558555853552%
NSZTONSTOoONSZTONSZTOon

13. Funds Overweight %

8. Combined Fund AUM, $

150M

100M

50M
$36M

oM
NMYTNOORNO OO NM Y
HEIESEEEIEIIEeg
8233288338883 3

11. Monthly Fund Flows, $

fan L

14. Cumulative Fund Flows, $

SVS Dowgate Cape Wrath F..
SVS Dowgate Wealth UK Ne..
CFP Castlefield Funds - Sus..
Schroder Institutional UK S..
Marlborough Multi Cap Inco..
Schroder Invt. Fund Compa..
VT Teviot Funds ICVC - UK ..
MI Chelverton UK Equity Fu..
VT Teviot Funds ICVC - UK ..
Artemis UK Smaller Compa..

Stock Name
Wynnstay Group plc

_.61%

Js.61%
I 3.05%
. 2.75%

I 1.46%
M 1.28%
B 1.09%
H0.88%
|1 0.80%
] 0.31%

Wynnstay Group plc
Anpario plc

M.P. Evans Group PLC
M.P. Evans Group PLC
M.P. Evans Group PLC
M.P. Evans Group PLC
M.P. Evans Group PLC
Wynnstay Group plc
R.E.A. Holdings plc

Source: Factset, Copley Fund Research

0.60% 40% oM
0.40% 30%
0.20% ~50M
0.20% W 20%
0.00% 10% 10:64% 100M (590M)
N TN OVOOYONVOO T TN NMOT N OO NXOTO - T N T NMITINOONXOTO T TN T

15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight

Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025

Fund Name . Fund Name Stock Name

Schroder Invt. Fund Company .. I 1.28% Schroder Invt. Fund Compa.. M.P. Evans Group PLC

CFP Castlefield Funds - Sustai.. - 0.53% CFP Castlefield Funds - Sus.. Anpario plc ] 0.53%
Schroder Institutional UK Smal.. 1 0.44% Schroder Institutional UK S.. M.P. Evans Group PLC 1 0.44%
Marlborough Multi Cap Income.. - 0.36% Marlborough Multi Cap Inco.. M.P. Evans Group PLC - 0.36%
Dimensional Funds ICVC - Unit.. } 0.02% Dimensional Funds ICVC - .. M.P. Evans Group PLC } 0.00%

SVS Dowgate Wealth UK New .. 1-0.01% SVS Dowgate Wealth UK Ne.. Wynnstay Group plc {-0.01%
Artemis UK Smaller Companie.. !_-0.05% Artemis UK Smaller Compa.. R.E.A. Holdings plc {_-0.05%

SVS Dowgate Cape Wrath Focu.. !_-0.05% SVS Dowgate Cape Wrath F.. Wynnstay Group plc !_-0.05%

16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $

Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025

Fund Name Fund Name Stock Name

Schroder Invt. Fund Company .. 1 S2M Schroder Invt. Fund Compa.. M.P. Evans Group PLC 1 S2M
SVS Dowgate Wealth UK New .. | S0M SVS Dowgate Wealth UK Ne.. Wynnstay Group plc | SoM

SVS Dowgate Cape Wrath Focu.. j S0M SVS Dowgate Cape Wrath F.. Wynnstay Group plc I SOM
Schroder Institutional UK Smal.. j SOM Schroder Institutional UK S.. M.P. Evans Group PLC | SOM
Dimensional Funds ICVC - Unit.. | SOM CFP Castlefield Funds - Sus.. Anpario plc | SOM

CFP Castlefield Funds - Sustai.. | SOM Artemis UK Smaller Compa.. R.E.A. Holdings plc | SOM
Artemis UK Smaller Companie.. VT Teviot Funds ICVC - UK .. Wynnstay Group plc SOM

VT Teviot Funds ICVC - UK Sm..

SOM

| soM

VT Teviot Funds ICVC - UK ..

M.P. Evans Group PLC

SOM

Copley Fund Research

April 28, 2025
19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Ticker Stock Name lnve;:zd; V?:izrrig; Wei‘;‘;}‘irssgf Fund AUM
MPE-GB M.P. Evans Group PLC 6.38% 0.08% 0.08% $31M
WYN-GB Wynnstay Group plc 3.19% 0.09% 0.09% S$2M
RE-GB R.E.A. Holdings plc 1.06% 0.00% 0.00% S$2M
ANP-GB Anpario plc 1.06% 0.03% 0.03% S1M
AEP-GB Anglo-Eastern Plantations Plc 1.06% 0.00% 0.00% SOM
T70-IE Total Produce Plc 0.00% 0.00% SOM
RE.B-GB R.E.A. Holdings plc 9 % Cum .. 0.00% 0.00% SOM
PIL-GB Produce Investments plc 0.00% 0.00% SOM
NEOS-GB NEOS Resources plc 0.00% 0.00% SOM
NBPO-GB New Britain Palm Oil Limited 0.00% 0.00% SOM
FRN-CA Feronia Inc. 0.00% 0.00% SOM
FQ3-IE Fyffes Plc 0.00% 0.00% SOM
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 9/30/2024 and 3/31/2025
Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
MPE-GB M.P. Evans Group PLC 1.06% 0.02% S2M
WYN-GB Wynnstay Group plc 0.00% 0.00%
T70-IE Total Produce Plc 0.00% 0.00% SOM
RE.B-GB R.E.A. Holdings plc 9 % Cum .. 0.00% 0.00% SOM
RE-GB R.E.A. Holdings plc 0.00% SOM
PIL-GB Produce Investments plc 0.00% 0.00% SOM
FQ3-IE Fyffes Plc 0.00% 0.00% SOM
CEL-GB Celadon Pharmaceuticals PLC 0.00% 0.00% SOM
ANP-GB Anpario plc 0.00% 0.01% SOM
AGRO3-BR BrasilAgro Cia Brasileira de Pr.. 0.00% 0.00% SOM
AEP-GB Anglo-Eastern Plantations Plc 0.00% 0.00% SOM
73-HK Asian Citrus Holdings Limited 0.00% 0.00% SOM
21. Largest Stock Level Estimated Fund Flows
Between 9/30/2024 and 3/31/2025
Ticker Stock Name
MPE-GB M.P. Evans Group PLC S2M
T70-IE Total Produce Plc SOM
RE.B-GB R.E.A. Holdings plc 9 % Cum Pref R.. SOM
RE-GB R.E.A. Holdings plc SOM
PIL-GB Produce Investments plc SOM
NEOS-GB NEOS Resources plc SOM
CEL-GB Celadon Pharmaceuticals PLC SOM
ANP-GB Anpario plc SOM
AGRO3-BR BrasilAgro Cia Brasileira de Proprie.. SOM
AEP-GB Anglo-Eastern Plantations Plc SOM
73-HK Asian Citrus Holdings Limited SOM
WYN-GB Wynnstay Group plc SOM

UK-Small/Midcap: 94 Active UK-Small/Midcap Funds, AUM $30.97Bn
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'
Consumer Staples: Active Fund Ownership Report
TO b G C CO 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 0.60% 15% 300M $338M Ticker Stock Name Funds ~ Average  Average e
0.41% Invested % Weight % Weight vs..
0.40% 10% 9.57% 200M BATS-GB British American Tobacco p.L... 6.38% 0.23% 0.23% $146M
/1~ H;'S;‘/’?;:a}';ogfs Fund Weights 0.20% 100M IMB-GB Imperial Brands PLC 5.32% REA 0.18%  $192M
s 0 :
_ 0.00% 5% oM STG-DK Scandinavian Tobacco Group .. 0.00% 0.00% SOM
3 Sesneermecnsgny SoTmeor®ognoyny Sosnmesnmogomany
Z_
9. FTAL Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
i 40M
0 20M
T S A o e e o 0% 2 I i
£ 8 8 % 8 ' 3 2 om I Lyl
2 & p & p 4 1
- - ) - < ~ -20M
]
SEILEEETEEETRY8gY SEILEEITEESTNYsgY SETTEETREES g8y
$32883=2883=2883=848 3288388328832 848 £32883=8832883=384 . .
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 9/30/2024 and 3/31/2025
Aggressive Gro.. | 0.00% Aggressive Gro..  0.0% 12. Average Weight vs FTAL 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP | 0.48% GARP B 6.3% “ 200 Funds Invested
10.03% f 15! M unds Investe
Growth ! Growth 12.4% 0.60% s261M Ticker Stock Name %A AveWgt%A  Fund Flows, $
Value : 1.45% Value I 29.4% 0.41% 200M STG-DK Scandinavian Tobacco Grou 0.00% 0.00% SOM
Vield i 0.43% Vield e 0.40% WV 0% 9.57% p.. . .
' ) 0.20% 100M BATS-GB British American Tobacco p.l... 0.00% 0.06% $22M
0.00% 5% oM IMB-GB Imperial Brands PLC 0.00%
: N ITINOVONVOCOT TN NMITINOVOONVOCO =T N T NMITNOVOONVOcOTT T NM
Fund Name
Fidelity Funds SICAV - UK Special Situations .. _ 7.73%
Fidelity Invt. Funds - Special Situations Fund [N 7.61% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
: Bet: 9/30/2024 and 3/31/2025 Bet 9/30/2024 and 3/31/2025
TM Crux OEIC - UK Special Situations Fund I 4.82% etween an etween an
Premier Miton Investment Funds (Dublin) Plc... I 4.68% Fund Name Fund Name Stock Name
Premier Miton Investment Funds 3 - UK Valu.. [l 3.88% Fidelity Invt. Funds - Special S.. - 1.30%] Premier Miton Investment .. British American Toba.. i 1.63%
Allianz UK & European Investment Fds. - UK .. [l 3.54% TM Crux OEIC - UK Special Situ.. I 1.10% TM Crux OEIC - UK Special .. Imperial Brands PLC I 1.10%
WS Guinness Investment Funds - UK Equity In - 3.42% Fidelity Funds SICAV - UK Spec.. —— 1.09% Premier Miton Investment .. British American Toba.. — 1.00%
) quity In. | . Premier Miton Investment Fun.. _ 1.00% Fidelity Invt. Funds - Speci.. British American Toba.. - 0.98%
VT Tyndall Funds ICVC - Unconstrained UK In.. . 1.61% IFSL Marlborough Special Situa.. . 0.51% Allianz UK & European Inve.. British American Toba.. i 0.46% 21. Largest Stock Level Estimated Fund Flows
IFSL Marlborough Special Situations i 1.10% Allianz UK & European Invest.. 1 0.46% Fidelity Invt. Funds - Speci.. Imperial Brands PLC mo3x Between 9/30/2024 and 3/31/2025
Premier Miton Investment Fun.. ¥ 0.16% Fidelity Funds SICAV - UK S.. Imperial Brands PLC §0.15%
'R . Ticker Stock Name
VT Tyndall Funds ICVC - Unco.. l 0.18% VT Tyndall Funds ICVC - Un.. Imperial Brands PLC I 0.18%
. BATS-GB British American Tobacco p.l.c. $22M
5. Largest Stock Level Fund Weights e H
STG-DK Scandinavian Tobacco Group A/S i SOM
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ IMB-GB Imperial Brands PLC ($48M) ]
TM Crux OEIC - UK Special .. Imperial Brands PLC -4.82% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
Premier Miton Investment .. British American Toba..-4.68%
Fidelity Funds SICAV - UK S.. Imperial Brands PLC  [HI4.53% Fund Name . . Fund Name ~ Stock Name
Fidelity Invt. Funds - Speci.. Imperial Brands PLC -4.46% IFSL learlborough Special Situa.. ! S1M F1del1Aty InYt. Funds - Speci.. Br!t!sh Amer1can Toba.. | $21M
Premier Miton Investment .. British American Toba.. | WS Guinness Investment Fund.. i SoM Premier Miton Investment .. British American Toba.. [ S2m
Al K& E | B British can T ) TM Crux OEIC - UK Special Situ.. S0M IFSL Marlborough Special Si.. Imperial Brands PLC $1M
\lianz UK & European Inve.. British American Toba.. Premier Miton Investment Fun.. SOM | Fidelity Funds SICAV - UK S... British American Toba.. | soM
Fidelity Funds SICAV - UK'S... British American Toba. Allianz UK & European Invest.. (51M) VT Tyndall Funds ICVC - Un... Imperial Brands PLC SOM
Fidelity Invt. Funds - Speci.. British American Toba.. Jll 3.15% Fidelity Funds SICAV - UK Spec.. (S1M) E Allianz UK & European Inve.. British American Toba.. (S1M) §
WS Guinness Investment Fu... British American Toba.. Jll 3.12% Premier Miton Investment Fun.. (54M) Fidelity Funds SICAV - UK S.. Imperial Brands PLC (52M) €
VT Tyndall Funds ICVC - Un.. Imperial Brands PLC [l 1.61% Fidelity Invt. Funds - Special S.. (S20M) } Fidelity Invt. Funds - Speci.. Imperial Brands PLC [ (541M)

Source: Factset, Copley Fund Research
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'
Consumer Staples: Active Fund Ownership Report

Stock Level Ownership
1: Consumer Staples - Aggregate Stock Ownership Data [ranked by most widely held companies] 2: Consumer Staples. Top 10 Stock Weights, Percentage of Consumer Staples Total, Cumulative Percentage Total.
As of 3/31/2025 As of 3/31/2025
Ticker Stock Name Funds Invested % Average Weight % Average Weight vs Bmark Fund AUM $ Ticker Stock Name Average Weight, % % of Total _Cumulative Total, %

CWK-GB Cranswick plc I 0.73% 13.27% | 13.27%
HFG-GB Hilton Food Group plc 37.23% 0.64% 0.43% $213M HFG-GB Hilton Food Group plc I 0.64% 11.69% I 24.96%
CWK-GB Cranswick plc 26.60% 0.73% $225M PFD-GB Premier Foods plc 0.59% 10.76% [ 35.72%
PFD-GB Premier Foods plc 25.53% 0.59% 0.18% $175M BAG-GB A.G. BARR p.L.c. ! 0.34% 6.12% _ 41.84%

: - i - . [ 47
KITW-GB Kitwave Group PLC 25.53% 0.33% 0.33% $70M :A'ATVC’HG(?B \‘i}t‘w:v?ts:“c" PLC ! 5 37;3% 7 :8;5% . 5:979;%
- mi | . X [ 52.
BAG-GB A.G. BARR p.L.c. 19.15% 0.34% 0-10% S68M FEVR-GB Fevertree Drinks PLC : 0.25% 4.64% I 57.41%
SMWH-GB WH Smith PLC 15.96% 0.27% $48M BATS-GB British American Tobacco p.L..., 0.23% 4.18% I 61.59%
PZC-GB PZ Cussons Plc 13.83% 0.17% 0.17% $52M GRG-GB Greggs plc | 0.23% 4.17% [ 65.77%
GRG-GB Greggs plc 13.83% 0.23% $68M BAKK-GB Bakkavor Group PLC ! 0.20% 3.63% I 69.40%
FEVR-GB Fevertree Drinks PLC 13.83% 0.25% $58M
BAKK-GB Bakkavor Group PLC 9.57% 0.20% 0.20% $185M
i 3: Consumer Staples - Aggregate Stock Ownership Data, Top Overweights

TSCO-GB Tesco PLC 6.38% 0.15% 0.15% $68M A of 3/31/2025
MPE-GB M.P. Evans Group PLC 6.38% 0.08% 0.08% $31M
CCR-GB C&C Group Plc 6.38% 0.07% $82M Ticker Stock Name Average Weight vs Bmark Funds Invested % Average Weight % Fund AUM $
BATS-GB British American Tobacco p.L... 6.38% 0.23% 0.23% $146M HFG-GB Hilton Food Group plc 0.43% 37.23% 0.64% $213M
ULVR-GB Unilever PLC 5.32% 0.15% 0.15% ST KITW-GB Kitwave Group PLC 0.33% 25.53% 0.33% S70M

BATS-GB British American Tobacco p.l... 0.23% 6.38% 0.23% NED
TATE-GB Tate & Lyle PLC 5.32% 0.10% $14M BAKK-GB Bakkavor Group PLC 0.20% 9.57% 0.20% $185M
MCB-GB McBride plc 5.32% 0.03% 0.03% $16M PFD-GB Premier Foods plc 0.18% 25.53% 0.59% $175M
IMB-GB Imperial Brands PLC 5.32% 0.18% 0.18% $192M et Imperial Brands PLC 9-15% oo 91 $;2§AMA
GNC-GB Greencore Group Plc 5.32% 0.06% $26M TSCO-GB Tesco PLC 0.15% 6.38% 0.15% S68M
RKT-GB Reckitt Benckiser Group plc 4.26% 0.14% 0.14% $150M ULVR-GB Unilever PLC 0.15% 5.32% 0.15% S16M

) RKT-GB Reckitt Benckiser Group plc 0.14% 4.26% 0.14% $159M
DGE-GB Diageo plc 4.26% 0.10% 0.10% $23M BAG-GB A.G. BARR p.L.c. 0.10% 19.15% 0.34% $68M
WYN-GB Wynnstay Group plc 3.19% 0.09% 0.09% S2M DGE-GB Diageo plc g.:)gzz ;-%ggz g-gg;é Sg;x
. WYN-GB Wynnstay Group plc . . .09%

SBRY-GB J sainsbury ple 3.19% 0.08% 0.08% S61M MPE-GB M.P. Evans Group PLC 0.08% 6.38% 0.08% $31M
0CDO-GB Ocado Group PLC 3.19% 0.02% STM SBRY-GB J Sainsbury plc 0.08% 3.19% 0.08% S61M
NICL-GB Nichols plc 3.19% 0.07% 0.07% S10M
MCLS-GB McColl's Retail Group Plc 3.19% 0.00% 0.00% SOM . .
SIS-GB Science In Sport Plc 2.13% 0.04% 0.04% sam 25 gfo?/s;n/'lzegzgtaples - Aggregate Stock Ownership Data, Top Underweights
SHEP-GB Shepherd Neame Limited Cla.. 2.13% 0.01% 0.01% $3M
CBOX-GB Cake Box Holdings Plc 2.13% 0.05% 0.05% $5M Ticker Stock Name Average Weight vs Bmark Funds Invested % Average Weight % Fund AUM $
CARR-GB Carr's Group PLC 2.13% 0.01% 0.01% S3M 5.32% 0.10% 1am
BAR-GB Brand Architekts Group plc 2.13% 0.00% 0.00% 1M TATEGE  Tate&LylePLC : : 3
ART-GB Artisanal Spirits Company PLC 2.13% 0.01% 0.01% $2M 0CDO-GB Ocado Group PLC 3.19% 0.02% S7TM
WINE-GB Naked Wines plc 1.06% 0.00% 0.00% SOM GRG-GB Greggs plc 13.83% 0.23% $68M
RE-GB R.E.A. Holdings plc 1.06% 0.00% 0.00% S2M

GNC-GB G G PL 5.32% 0.06% 26M
NWF-GB NWF Group plc 1.06% 0.01% 0.01% $aMm reencore Group Fic o 3
GUS-GB Gusbourne Plc 1.06% 0.00% 0.00% SOM SMWH-GB WH Smith PLC 15.96% 0.27% $48M
CRL-GB Creightons Plc 1.06% 0.01% 0.01% $3M CWK-GB Cranswick plc 26.60% 0.73% $225M
ANP-GB Anpario plc 1.06% 0.03% 0.03% SIM CCR-GB CEC Groun Plc 6.38% 0.07% sem
AEP-GB Anglo-Eastern Plantations Plc 1.06% 0.00% 0.00% SOM P : :
ABF-GB Associated British Foods plc 1.06% 0.03% 0.03% S7TM FEVR-GB Fevertree Drinks PLC 13.83% 0.25% $58M
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Consumer Staples: Active Fund Ownership Report
Fund Level Stock Level Ownership
1: Consumer Staples - Largest Individual Fund Level Stock Holdings (%) 2: Consumer Staples - Largest Individual Fund Level Stock Holdings (USD)
As of 3/31/2025 As of 3/31/2025
Fund Name Ticker Stock Name )
Slater Growth Fund TSCO-GB Tesco PLC P 533% Fund Name Ticker Stock Name
Franklin Templeton Funds - FTF Martin Currie UK .. CWK-GB Cranswick plc _ 5.19% Fidelity Invt. Funds - Special Situations Fund IMB-GB Imperial Brands PLC $175M
abrdn OEIC Il - UK Smaller Companies Fund CWK-GB Cranswick plc _ 4.95% Fidelity Invt. Funds - Special Situations Fund RKT-GB Reckitt Benckiser Group plc $147M
TM Crux OEIC - UK Special Situations Fund IMB-GB Imperial Brands PLC _ 4.82% Fidelity Invt. Funds - Special Situations Fund BATS-GB British American Tobacco p.l.c. $124M
Premier Miton Investment Funds (Dublin) Plc - UK.. BATS-GB British American Tobacco p.l.c. _ 4.68% Fidelity Invt. Funds - Special Situations Fund BAKK-GB Bakkavor Group PLC $85M
IFSL Church House UK Smaller Companies Fund CWK-GB Cranswick plc D 4.63% abrdn OEIC I - UK Smaller Companies Fund CWK-GB Cranswick plc S59M
Castlefield Funds - CFP SDL Free Spirit NICL-GB Nichols plc _ 4.56% Aberforth Smaller Companies Trust Plc BAKK-GB Bakkavor Group PLC $54M
Fidelity Funds SICAV - UK Special Situations Fund  IMB-GB Imperial Brands PLC I 4.53% abrdn OEIC Il - UK Smaller Companies Fund HFG-GB Hilton Food Group plc $45M
Unicorn Investment Funds - Outstanding British C.. BAG-GB A.G. BARR p.L.c. 52 Slater Growth Fund T5C0-GB Tesco PLC $40M
Fidelity Invt. Funds - Special Situations Fund IMB-GB Imperial Brands PLC _ 4.46% F'del'ty Invt. Funds - Special Sltuatlohs Funé CCR-GB cac Grf)up Ple S35M
ES River & Mercantile Funds ICVC - UK Dynamic E.. CWK-GB Cranswick plc P 4.42% Franklin Templeton Funds - FTF Martin Currie UK .. CWK-GB Cranswick plc 5344
Slater Recovery Fund TSCO-GB Tesco PLC _ 4.37% Polar Capital Funds Plc - UK Value Opportunities .. PFD-GB Premier Foods plc $33M
+ i - 32M
M&G Investment Funds (3) OEIC - Smaller Compan.. PFD-GB Premier Foods plc N 4.33% Aberfc;rtr; Smaller Clompames ZrUSt Ple CCR-GB cac Gr;up Pllc 3
¢ LF Livbri UK Multi Cap F SBRY-GB J Sai 30M
Unicorn Investment Funds - Outstanding British C.. ULVR-GB Unilever PLC I, 4.07% fvbridge Lt Lap Fun ainsbury pie :30M
t LF Livbridge UK Multi Cap Fund PFD-GB P ier Foods pl
abrdn OEIC I - UK Mid-Cap Equity Fund CWK-GB Cranswick plc I 3.96% fvbridge TR MUT Cap Fun remier Foods pic
X i i . i Aberforth Smaller Companies Trust Plc HFG-GB Hilton Food Group plc $26M
Premier Miton Investment Funds 3 - UK Value Opp.. BATS-GB British American Tobacco p.l.c. D 3.88%
T . . 3 . i Polar Capital Funds Plc - UK Value Opportunities .. CWK-GB Cranswick plc $25M
Fidelity Funds SICAV - UK Special Situations Fund ~ RKT-GB Reckitt Benckiser Group plc I 3-83%
. . ¢ Polar Capital Funds Plc - UK Value Opportunities .. SBRY-GB J Sainsbury plc $23M
Valu-Trac Invt. Fds. ICVC - Downing Unique Oppor.. BAG-GB A.G. BARR p.l.c. e 3.83% o N
£ Fidelity Invt. Funds - Special Situations Fund PZC-GB PZ Cussons Plc $22M
Castlefield Funds - CFP SDL Free Spirit ULVR-GB Unilever PLC I 3.81% ) )
Aviva | vt Fds ICVC - UK Listed Small & .. CWK-GB c kol h T abrdn OEIC Il - UK Smaller Companies Fund PFD-GB Premier Foods plc $22M
viva Investors Invt. Fds ) isted Smal h ) ranswick pic _ : Liontrust UK Smaller Companies Fund FEVR-GB Fevertree Drinks PLC $21M
brdn OEIC Il - UK Smaller C ies Fund HFG-GB Hilton Food G | e 3.79%
abrdn mafier Companies Fun iiton Food Group ple I Liontrust UK Smaller Companies Fund HFG-GB Hilton Food Group plc $20M
Fidelity Invt. Funds - Special Situations Fund RKT-GB Reckitt Benckiser G | I 3.76%
1aetity n‘f unds Apec1a ftuations Fun eckl X encidser Group pie I . Fidelity Invt. Funds - UK Smaller Companies Fund ~ GNC-GB Greencore Group Plc $20M
AXA Framlington UK M'd_ Cap_ F“"_d CWK-GB C'a"S_W'Ck plc I .72% MI Chelverton UK Equity Fund - Growth Fund PFD-GB Premier Foods plc $19M
TM Crux OEIC - UK Special Situations Fund PFD-GB Premier Foods plc _ 3.71% Liontrust UK Smaller Companies Fund KITW-GB Kitwave Group PLC $18M
Invesco Sm. Cos. & Mkts. Invt. Ser. - UK Sm. Cos. .. HFG-GB Hilton Food Group plc _ 3.62% Invesco Sm. Cos. & Mkts. Invt. Ser. - UK Sm. Cos. .. HFG-GB Hilton Food Group plc $18M
VT Downing Invt. Fds. ICVC - Small & Mid-Cap Inc.. SMWH-GB WH Smith PLC I 3.61% LF Livbridge UK Multi Cap Fund GRG-GB Greggs plc $17M
Unicorn Investment Funds - Outstanding British C.. CWK-GB Cranswick plc _ 3.61% Polar Capital Funds Plc - UK Value Opportunities .. BAG-GB A.G. BARR p.L.c. $15M
SVS Dowgate Cape Wrath Focus Fund WYN-GB Wynnstay Group plc _ 3.61% Schroder Institutional UK Smaller Companies Fund MPE-GB M.P. Evans Group PLC NEN
SVS Dowgate Wealth UK New Economies Fund WYN-GB Wynnstay Group plc _ 3i61% Fidelity Invt. Funds - UK Smaller Companies Fund  BAG-GB A.G. BARR p.l.c. $15M
Rathbone UK Opportunities Fund CWK-GB Cranswick plc _ 3.57% Royal London Equity Funds ICVC - UK Mid Cap Gro.. CWK-GB Cranswick plc $14M
JPMorgan Fund Il ICVC - UK Smaller Companies Fu.. PFD-GB Premier Foods plc [ 3.55% Baillie Gifford UK & Bal. Fds. - UK Equity Alpha F.. DGE-GB Diageo plc $14M
Allianz UK & European Investment Fds. - UK Oppo.. BATS-GB British American Tobacco p.l.c. _ 3.54% Franklin Templeton Funds - FTF Martin Currie UK .. GRG-GB Greggs plc $13M
MI Chelverton UK Equity Fund - Income Fund BAKK-GB Bakkavor Group PLC I 3.53% Montanaro Smaller Companies Plc - UK Income Fu.. GRG-GB Greggs plc SE
Polar Capital Funds Plc - UK Value Opportunities .. PFD-GB Premier Foods plc _ 3.51% Artemis UK Smaller Companies Fund BAKK-GB Bakkavor Group PLC $12M
VT Tyndall Funds ICVC - Unconstrained UK Income.. SMWH-GB WH Smith PLC _ 3.47% Montanaro Smaller Companies Plc - UK Income Fu.. HFG-GB Hilton Food Group plc $12M
VT Downing Invt. Fds. ICVC - Small & Mid-Cap Inc.. KITW-GB Kitwave Group PLC I 3.43% AXA Framlington UK Mid Cap Fund CWK-GB Cranswick plc $12M
Aberforth Smaller Companies Trust Plc BAKK-GB Bakkavor Group PLC _ 3.42% MI Chelverton UK Equity Fund - Income Fund BAKK-GB Bakkavor Group PLC S12M
abrdn OEIC | - UK Mid-Cap Equity Fund PFD-GB Premier Foods plc [ 3.40% Fidelity Invt. Funds - UK Smaller Companies Fund ~ BAKK-GB Bakkavor Group PLC S11IM
CT Invt. Funds UK ICVC - UK Smaller Companies F.. KITW-GB Kitwave Group PLC I 3.37% IFSL Marlborough Special Situations CWK-GB Cranswick plc S11M
Castlefield Funds - CFP SDL Free Spirit FEVR-GB Fevertree Drinks PLC e 335 Fidelity Invt. Funds - Special Situations Fund TSCO-GB Tesco PLC S11M

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research
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Consumer Staples: Active Fund Ownership Report
Stock Level Ownership Changes
1: Consumer Staples - Aggregate Stock Ownership Change Data [largest increases in funds invested %] 2: Consumer Staples - Aggregate Stock Ownership Change Data [largest decreases in funds invested %]
Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
Ticker Stock Name Funds Invested % A Ave Wgt % A Ave Wgt vs Bmark A Fund Flows, $ Ticker Stock Name Funds Invested % A Ave Wgt % A Ave Wgt vs Bmark A Fund Flows, $
GRG-GB Greggs plc 2.13% 0.32% $46M CCR-GB C&C Group Plc 0.01%
GNC-GB Greencore Group Plc 2.13% 0.02% 0.02% SIM DGE-GB Diageo plc
FEVR-GB Fevertree Drinks PLC 2.13% 0.09% 0.06% S7TM IMB-GB Imperial Brands PLC 0.00% 0.00%
BAG-GB A.G. BARR p.l.c. 2.13% 0.08% 0.03% S12M PZC-GB PZ Cussons Plc 0.06% S1M
PFD-GB Premier Foods plc 2.13% 0.10% 0.05% S12M 73-HK Asian Citrus Holdings Limited 0.00% 0.00% 0.00% SOM
HFG-GB Hilton Food Group plc 2.13% 0.06% 0.05% S8M ABF-GB Associated British Foods plc 0.00% 0.00% 0.00% SOM
SMWH-GB WH Smith PLC 1.06% 0.11% S8M ABI-BE Anheuser-Busch InBev SA/NV 0.00% 0.00% 0.00% SOM
NICL-GB Nichols plc 1.06% 0.03% 0.03% S6M ACRL-GB Accrol Group Holdings plc 0.00% 0.00% 0.00% SOM
MPE-GB M.P. Evans Group PLC 1.06% 0.02% 0.02% S2M AEP-GB Anglo-Eastern Plantations Plc 0.00% 0.00% 0.00% SOM
ZTR-GB Zetar PLC 0.00% 0.00% 0.00% SOM AGRO3-BR BrasilAgro Cia Brasileira de Pr.. 0.00% 0.00% 0.00% SOM
ZAM-GB Zambeef Products PLC 0.00% 0.00% 0.00% N ANP-GB Anpario plc 0.00% 0.01% 0.01% SOM
WYN-GB Wynnstay Group plc 0.00% 0.00% 0.00% ART-GB Artisanal Spirits Company PLC 0.00%
WINE-GB Naked Wines plc 0.00% 0.00% 0.00% SOM AUSS-NO Austevoll Seafood ASA 0.00% 0.00% 0.00% SOM
VLE-GB Volvere plc 0.00% 0.00% 0.00% SOM BAKK-GB Bakkavor Group PLC 0.00% 0.04% 0.04%
ULVR-GB Unilever PLC 0.00% BAKKA-NO Bakkafrost P/F 0.00% 0.00% 0.00% SOM
TSCO-GB Tesco PLC 0.00% BAR-GB Brand Architekts Group plc 0.00% 0.00% 0.00% SOM
THT-GB Thorntons PLC 0.00% 0.00% 0.00% SOM BATS-GB British American Tobacco p.l... 0.00% 0.06% 0.06% S22M
TATE-GB Tate & Lyle PLC 0.00% 0.13% BDL-ES Baron de Ley, S.A. 0.00% 0.00% 0.00% SOM
T70-IE Total Produce Plc 0.00% 0.00% 0.00% SOM BOK-GB Booker Group PLC 0.00% 0.00% 0.00% SOM
3: Consumer Staples - Aggregate Stock Level Estimated Net Fund Inflows, $ 4: Consumer Staples - Aggregate Stock Level Estimated Gross Fund Flows, $ 5: Consumer Staples - Aggregate Stock Level Estimated Net Fund Outflows, $
Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
Ticker Stock Name Ticker Stock Name Ticker Stock Name
GRG-GB Greggs plc $46M IMB-GB Imperial Brands PLC [ 550M TSCO-GB Tesco PLC ($50M)
BATS-GB British American Tobacco p.l.c. i $22M TSCO-GB Tesco PLC _ $50M IMB-GB Imperial Brands PLC (548M) —
BAG-GB A.G. BARR p.L.c. [ sim GRG-GB Greggs plc I 548M BVIC-GB Britvic plc ($27v) —
PFD-GB Premier Foods plc | S12M BVIC-GB Britvic plc I 527M CWK-GB Cranswick plc ($18M)
SMWH-GB WH Smith PLC 17 58M BATS-GB British American Tobacco p.l.c. 525 MCB-GB McBride plc (ssm) I
HFG-GB Hilton Food Group plc $8M HFG-GB Hilton Food Group plc _ $24M SBRY-GB J Sainsbury plc ($3M) I
FEVR-GB Fevertree Drinks PLC T sTm CWK-GB Cranswick plc I 523m ULVR-GB Unilever PLC $3m) Il
NICL-GB Nichols plc S6M PFD-GB Premier Foods plc _ $21M CCR-GB C&C Group Plc ($1M) |
RKT-GB Reckitt Benckiser Group plc $3M BAG-GB A.G. BARR p.l.c. - S16M BAKK-GB Bakkavor Group PLC ($1M) |
MPE-GB M.P. Evans Group PLC 1$2M FEVR-GB Fevertree Drinks PLC I s13m TATE-GB Tate & Lyle PLC ($1M) |
PZC-GB PZ Cussons Plc ] 51M KITW-GB Kitwave Group PLC I s1om CBOX-GB Cake Box Holdings Plc ($1my |
GNC-GB Greencore Group Plc SIM SMWH-GB WH Smith PLC . S9M KITW-GB Kitwave Group PLC SOM \
0CDO-GB Ocado Group PLC | Som MCB-GB McBride plc I sam DGE-GB Diageo plc SOM |
NWF-GB NWF Group plc SOM NNEE:) J Sainsbury plc . $8M ART-GB Artisanal Spirits Company PLC SOM
ABF-GB Associated British Foods plc SOM NICL-GB Nichols plc . S7TM WYN-GB Wynnstay Group plc SOM
SHEP-GB Shepherd Neame Limited Class A SOM DGE-GB Diageo plc . S6M
SIS-GB Science In Sport Plc | Som RKT-GB Reckitt Benckiser Group plc I $4m
ZTR-GB Zetar PLC | SoM ULVR-GB Unilever PLC Bs3m
ZAM-GB Zambeef Products PLC | som MPE-GB M.P. Evans Group PLC ] s2m
WINE-GB Naked Wines plc I oM CCR-GB C&C Group Plc ] 52Mm
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Fund Level Stock Level Ownership Activity

Copley Fund Research

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

Between 9/30/2024 and 3/31/2025

Fund Name

Unicorn Investment Funds - Outstanding British C..

JOHCM Umbrella Fund Plc - UK Growth Fund

Aviva Investors Invt. Fds ICVC - UK Listed Small & ..

Unicorn Investment Funds - UK Growth Fund
abrdn OEIC | - UK Mid-Cap Equity Fund

Aviva Investors Invt. Fds ICVC - UK Listed Small & ..

LF Livbridge UK Multi Cap Fund

Premier Miton Investment Funds 3 - UK Value Opp..
Royal London Equity Funds ICVC - UK Mid Cap Gro..
Schroder Invt. Fund Company - UK Dynamic Small..

Castlefield Funds - CFP SDL Free Spirit

Royal London Equity Funds ICVC - UK Mid Cap Gro..
Schroder Invt. Fund Company - UK Dynamic Small..

BlackRock Growth & Recovery Fund
BlackRock UK Smaller Companies Fund
BlackRock UK Smaller Companies Fund
TM Crux OEIC - UK Special Situations Fund

Premier Miton Investment Funds (Dublin) Plc - UK..
Premier Miton Investment Funds 3 - UK Value Opp..

Fidelity Invt. Funds - Special Situations Fund
Rathbone UK Opportunities Fund

WS Montanaro Funds - UK Income Fund
Unicorn Investment Funds - UK Growth Fund
Liontrust UK Micro Cap Fund

Unicorn Investment Funds - UK Income Fund
iShares VII Plc - MSCI UK Small Cap UCITS ETF

Franklin Templeton Funds - FTF Martin Currie UK ..

abrdn OEIC | - UK Mid-Cap Equity Fund
Premier UK Growth Fund

Unicorn Investment Funds - Outstanding British C..

Fidelity Invt. Funds - Special Situations Fund
Premier Miton Responsible UK Equity Fund
Fidelity Funds SICAV - UK Special Situations Fund
Fidelity Funds SICAV - UK Special Situations Fund
Rathbone UK Opportunities Fund

Dimensional Funds ICVC - United Kingdom Small C..
Premier Miton Investment Funds 3 - UK Value Opp..

Artemis UK Smaller Companies Fund
IFSL Church House UK Smaller Companies Fund

VT Downing Invt. Fds. ICVC - Small & Mid-Cap Inc..

Ticker
FEVR-GB

FEVR-GB
BAG-GB
FEVR-GB
PFD-GB
GRG-GB
GRG-GB
BATS-GB
PFD-GB
HFG-GB
NICL-GB
BAG-GB
MPE-GB
GNC-GB
SMWH-GB
PFD-GB
IMB-GB
BATS-GB
RKT-GB
BATS-GB
SMWH-GB
GRG-GB
PFD-GB
KITW-GB
DGE-GB
BVIC-GB
GRG-GB
GRG-GB
BVIC-GB
DGE-GB
TSCO-GB
BVIC-GB
CCR-GB
TSCO-GB
GRG-GB
BVIC-GB
IMB-GB
BVIC-GB
GRG-GB
BVIC-GB

April 28, 2025
'
Consumer Staples: Active Fund Ownership Report
2: Consumer Staples - Largest Individual Fund Level Stock Flows (USD)
Between 9/30/2024 and 3/31/2025
Stock Name New or Closed
Fevertree Drinks PLC New i 2.87% Fund Name Ticker Stock Name New or Closed
Fevertree Drinks PLC New - 2.46% LF Livbridge UK Multi Cap Fund GRG-GB Greggs plc New $32M
A.G. BARR p.L.c. New - 2.36% Fidelity Invt. Funds - Special Situations Fund BATS-GB British American Tobacco p.l.c. ; $21M
Fevertree Drinks PLC New - 2.28% Royal London Equity Funds ICVC - UK Mid Cap Gro.. PFD-GB Premier Foods plc New ] S7TM
Premier Foods plc - 2.26% LF Livbridge UK Multi Cap Fund NICL-GB Nichols plc New ’ S7TM
Greggs plc New - 2.14% Aviva Investors Invt. Fds ICVC - UK Listed Small & .. GRG-GB Greggs plc New ‘ S6M
Greggs plc New - 1.83% BlackRock UK Smaller Companies Fund SMWH-GB WH Smith PLC New ! S6M
British American Tobacco p.L.c. . 1.63% Royal London Equity Funds ICVC - UK Mid Cap Gro.. BAG-GB A.G. BARR p.l.c. New ] S6M
Premier Foods plc New . 1.51% Aberforth Smaller Companies Trust Plc HFG-GB Hilton Food Group plc , S5M
! . i : 5M
Hilton Food Group plc New . 1.46% BlackRock UK Smaller Companies Fund PFD-GB Premier Foods plc New ! s
f i N 5M
Nichols plc . 1.34% Marlborough Multi Cap Income Fund GRG-GB Greggs plc ] S
AG. BARR p.L.c. New . 1.30% JOHCM Umbrella Fund Plc - UK Growth Fund FEVR-GB Fevertree Drinks PLC New : ::x
L Aviva | tors Invt. Fds ICVC - UK Listed Il & .. BAG-GB A.G. BARR p.l.c. N
M.P. Evans Group PLC New . 1.28% viva Investors Invi s IC isted Smal G p.l.c ew ;
f Liontrust UK Smaller Companies Fund FEVR-GB Fevertree Drinks PLC 1 93M
Greencore Group Plc New . 1.24% i
) i Jupiter Investment Management Series | - UK Sma.. HFG-GB Hilton Food Group plc ] $3M
WH Smith PLC New W 1.24% ;
f abrdn OEIC | - UK Mid-Cap Equity Fund PFD-GB Premier Foods plc {93M
Premier Foods plc New W23 S . . i
i Baillie Gifford UK & Bal. Fds. - UK Equity Alpha F.. DGE-GB Diageo plc l $3M
Imperial Brands PLC W 1.10% ) . H
-. Tom Polar Capital Funds Plc - UK Value Opportunities .. BAG-GB A.G. BARR p.l.c. 193M
British A i Tob: Lc. . P
ritish American fobacco p.L.c ! ! Schroder Invt. Fund Company - UK Dynamic Small.. HFG-GB Hilton Food Group plc New is2m
Reckitt Benckiser G L 1.00% B
eCkitt Bencidser Group pic : Montanaro Smaller Companies Plc - UK Income Fu.. GRG-GB Greggs plc ! S2M
British American Tob: e 0.98% i
ritish American fobacco p.L.c h Fidelity Invt. Funds - Special Situations Fund RKT-GB Reckitt Benckiser Group plc i S2M
WH Smith PLC -0.73% i
m : Liontrust UK Smaller Companies Fund HFG-GB Hilton Food Group plc (S2m) |
G L -0.76% :
reses pie ] Premier UK Growth Fund BVIC-GB Britvic plc Close s2m) |
Premier Foods plc 0.80% | VT Downing Invt. Fds. ICVC - Small & Mid-Cap Inc.. BVIC-GB Britvic plc Close s2m |
Kitwave Group PLC -0.82% ' Unicorn Investment Funds - UK Income Fund CWK-GB Cranswick plc (52M) |
Diageo plc Close -0.86% i Liontrust UK Smaller Companies Fund KITW-GB Kitwave Group PLC (s2m) |
Britvic plc -0.90% ' Montanaro Smaller Companies Plc - UK Income Fu.. BVIC-GB Britvic plc Close ($2M) I
Greggs plc -0.92% l BlackRock UK Smaller Companies Fund FEVR-GB Fevertree Drinks PLC Close ($3M) |
Greggs plc -0.98% ' Unicorn Investment Funds - UK Income Fund DGE-GB Diageo plc Close ($3m) |
Britvic plc Close -1.00% l Montanaro Smaller Companies Plc - UK Income Fu.. CWK-GB Cranswick plc ($3M) |
Diageo plc -1.02% ' Polar Capital Funds Plc - UK Value Opportunities .. PFD-GB Premier Foods plc ($3M) |
Tesco PLC 1% B Premier Miton Investment Funds 3 - UK Multi Cap .. TSCO-GB Tesco PLC ($3m) |
Britvic plc Close -1.11% ' Royal London Equity Funds ICVC - UK Mid Cap Gro.. CWK-GB Cranswick plc ($3M) |
C&C Group Plc Close -1.14% l Dimensional Funds ICVC - United Kingdom Small C.. BVIC-GB Britvic plc Close ($5M) |
Tesco PLC -1.16% ' Franklin Templeton Funds - FTF Martin Currie UK .. CWK-GB Cranswick plc ($5M) I
Greggs plc -1.22% l Polar Capital Funds Plc - UK Value Opportunities .. SBRY-GB J Sainsbury plc ($5m) |
Britvic plc Close -1.40% ' Premier Miton Investment Funds 3 - UK Value Opp.. IMB-GB Imperial Brands PLC Close ($6m) |
Imperial Brands PLC Close -1.47% I Aberforth Smaller Companies Trust Plc MCB-GB McBride plc s7m) K
Britvic plc Close -2.22% . Artemis UK Smaller Companies Fund BVIC-GB Britvic plc Close ($13M) .
Greggs plc -2.24% K Fidelity Invt. Funds - Special Situations Fund IMB-GB Imperial Brands PLC [ (541M)
Britvic plc Close -4.79%; Fidelity Invt. Funds - Special Situations Fund TSCO-GB Tesco PLC -(545M)
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Stock Sentiment Grid

1: Consumer Staples - Stock Level Sentiment Grid
Momentum Measure Between 9/30/2024 and 3/31/2025

High Positioning

100.00% -
Cral
90.00% -
Kitwave Group
80.00% - Pz
70.00% -
( ]
C&C Group Plc
60.00%

nswick plc

LC
WH Smith PLC

ussons Plc

Premier Foods plc
Bakkavor Group PLC

'A.G. BARR p.L.c.

Hilton Food Group plc

Reckitt Benckiser Group plc

)
M.P. Evans Group PLC

Greggs plc

British American Tobacco p.l.c.

[ ]
Nichols plc

[ ]
Greencore Group Plc

Fevertree Drinks PLC

- McColl's Retail Group Plc

o [ J
§ Tate & Lyle PLC
~.§ 50.00% - _N'egﬁ'tl‘ve'Momcl 1tum @ TescoPLC
3 i
& Unilever PLC

40.00% -

Average Weight
° 000 e Imperial Brands PLC
Diageo plc mperial Brands
30.00%- ® o0
@ o
[ ]
. 0.60% Cake Box Holdings Plc
20.00% - . 0.73% o
McBride plc o
Ocado Group PLC
10.00% - Brand Architekts Group plc
L]
Anpario plc
Low Positioning
0.00%- 5 . S—
Negative Momentum Britvic plc Naked Wines plc
1 1 1 1 1 1 1 1 1 1 1 1 1 1
-10.00% -5.00% 0.00% 5.00% 10.00% 15.00% 20.00% 25.00% 30.00% 35.00% 40.00% 45.00% 50.00% 55.00% 60.00%

Source: Factset, Copley Fund Research

Momentum Score
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Stock Sentiment Detail

1: High Positioning Negative Momentum
Momentum Measure Between 9/30/2024 and 3/31/2025

4: Negative Momentum
Momentum Measure Between 9/30/2024 and 3/31/2025

7: Low Positioning Negative Momentum
Momentum Measure Between 9/30/2024 and 3/31/2025

Source: Factset, Copley Fund Research

Consumer Staples: Active Fund Ownership Report

Copley Fund Research
April 28, 2025

2: High Positioning
Momentum Measure Between 9/30/2024 and 3/31/2025

Funds Funds Inv % vs

Momentum Funds Invested

Stock Name Position Score Invested % Max Score %A
Bakkavor Group PLC 100.00% 9.57% 0.0% 67.04% 0.00%
Premier Foods plc 100.00% 25.53% 0.0% AV 2.13%
Hilton Food Group plc 99.05% 37.23% 0.0% 79.98% 2.13%
Cranswick plc 96.49% 26.60% 1.1% 51.18% 0.00%
Kitwave Group PLC 91.29% 25.53% 0.0% 47.03% 0.00%
5: Mid Positioning & Momentum

Momentum Measure Between 9/30/2024 and 3/31/2025

Stock Name Po?ct;?g Investhzd?Z Fundisl r;;\laf Momegg:g Investei:iu;;dz
WH Smith PLC 88.08% 15.96% 1.3% 55.77% 1.06%
Greggs plc 71.76% 13.83% 3.3% 62.14% 2.13%

PZ Cussons Plc 81.29% 13.83% 2.1% 51.08% -1.06%
British American Tobacco p.l... 60.05% 6.38% 5.0% 69.24% 0.00%
C&C Group Plc 67.11% 6.38% 2.4% 39.80% -1.06%
M.P. Evans Group PLC 79.29% 6.38% 2.1% 68.81% 1.06%
Tesco PLC 50.01% 6.38% 5.8% 43.96% 0.00%
Greencore Group Plc 32.96% 5.32% 8.2% 78.89% 2.13%
Imperial Brands PLC 34.65% 5.32% 5.3% 55.22% -1.06%
McBride plc 18.97% 5.32% 10.0% 49.94% 0.00%
Tate & Lvle PLC RR 7A% R V% 4% 4R ARy 0 nny

8: Low Positioning

Momentum Measure Between 9/30/2024 and 3/31/2025

Stock Name Position Score Invesiizd; Fundsnv 9!3\;: Momesctg:g Investequ;;dZ
Naked Wines plc 0.01% 1.1% 17.6% 56.73% 0.00%
McColl's Retail Group Plc 8.65% 3.2% 15.3% 64.02% 0.00%
Anpario plc 6.69% 1.1% 6.1% 61.74% 0.00%
R.E.A. Holdings plc 0.00% 1.1% 5.1% 54.82% 0.00%

3: High Positioning Positive Momentum
Momentum Measure Between 9/30/2024 and 3/31/2025

Funds Invested  Funds Inv % vs
% Max

A.G. BARR p.l.c. 100.00% 19.15% 0.0%

Stock Name Position Score

6: Positive Momentum
Momentum Measure Between 9/30/2024 and 3/31/2025

Funds Invested Funds Inv % vs
% Max

Fevertree Drinks PLC 25.22% 13.8% 18.1%

Stock Name Position Score

9: Low Positioning Positive Momentum
Momentum Measure Between 9/30/2024 and 3/31/2025

UK-Small/Midcap: 94 Active UK-Small/Midcap Funds, AUM $30.97Bn

Momentum  Funds Invested

Score % A
80.99% 2.13%
Momentum Funds
Score  Invested % A
83.62% 2.13%
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Copley Fund Research

Consumer Staples: Active Fund Ownership Report April 28, 2025
Fund Ownership Profile: Hilton Food Group plc
Average Weight % Funds Invested % Fund AUM, $ 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
0.64% 37.2%  $213M
1. Histogram of Fund Weights 30%
As of 3/31/2025 0.40% 200M $213M

0.20% 20%

100M

0.00% oM

S T
B
Jul12
May13
Mar14
Jan15
Nov15
Sep16
Jul17
May18
Mar19
Jan20
Nov20
Sep21
Jul22
May23
Mar24
Jan25
Jul12
May13
Mar14
Jan15
Nov15
Y
Jul17
May18
Mar19
Jan20
Nov20
Sep21
Jul22
May23
Mar24
Jan25
Jul12
May13
Mar14
Jan15
Nov15
Sep16
Jul17
May18
Mar19
Jan20
Nov20
Sep21
Jul22
May23
Mar24
Jan25

§ ﬁ 5 & 3% S g 7. Average Weight vs FTAL 8. Funds Overweight % 9. Cumulative Fund Flows, $
S IS - - B ~ ] 0.43% 37.23% 150M $133M
0.40%
2. Ave Wgt by Style 3. Funds Invested by Style 30% 100M
. . v v
Aggressive Gro.. 0.72% Aggressive Gro.. 22.2% w
i H 0.20% 50M
GARP I 0.43% GARP [ 20%
Growth ' 0.75% h ' 43.9
- Growt I <3.9% 0.00% oM
Value I 0.25% Value J 23.5% S o3 w0 o 2o 9353 338 S o x o w2~ =2 e g8 598338 S o x e e e ®e g g5 8338
i ; 3 § 5 5 3 § 3 8 8 § 3 § 3 ¥ 5 & 3 § 3 5 3 &§ 3 3 8 5 3 & 3 T 5 & 3 7 5 5 3 § 3 3 85 & 3 § 3 &8 &8 &
Yield [ 1.04%  Yield I 54.5% S22 82485 22 852 85 228 =228 238535 £ 28285 2 28 2 2235 283 285 233 EF £ 8
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
[0) [0)
2.13% 0.06% 3 11 S8.2M
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
Fund Name ) Fund Name .
abrdn OEIC Il - UK Smaller Companies Fund [N 3.79% Fund Name New or CL.. abrdn OEIC Il - UK Smaller Companies Fund | 545M Fund Name New or Closed
Invesco Sm. Cos. & Mkts. Invt. Ser. - UK Sm. 3.62% Schroder Invt. Fund Company - UKD.. New - Aberforth Smaller Companies Trust Plc _ $26M Aberforth Smaller Companies .. 35M
Jupiter Asset Mgmt. Series Plc - UK Dynamic ... [ 2.99% Jupiter UK Smaller Companies Fund - 0.74% Liontrust UK Smaller Companies Fund _ $20M Jupiter Investment Manageme.. S3M
I i ] 0.74% i 2M
Aegon Asset Mgmt. UK ICVC - UK Smaller Co.. 2.83% Jupiter Investment Management Seri.. =-0 o Invesco Sm. Cos. & Mkts. Invt. Ser. - UK Sm. .. $18M Schroder Invt. Fund Company .. New sszm
{ BlackRock UK ies F N B L BlackRock UK . N
VT Downing Invt. Fds. ICVC - Small & Mid-Ca.. [N 2.63% tackRock UK Smaller Companies Fund New . Montanaro Smaller Companies Plc - UK Inco.. [l $12M tackRock UK Smaller Compan.. New u
! Aberforth Smaller Companies Trust P.. W 0.41% . i i Jupiter UK Smaller Companies.. i 51m
WS Montanaro Funds - UK Income Fund . 2.51% i Jupiter Investment Management Series | - UK..|JIll $9M i
Mont. smaller C ies Plc - UK | : 2.33% Invesco Sm. Cos. & Mkts. Invt. Ser. - .. | 0.40% FSL Marlb h Special Situati . Sam Aberforth UK Small Companies.. i 51M
ontanaro Smaller Companies Pc - UK Inco. IS 2 Aberforth UK Small Companies Fund Ho39% ariborough special Situations : MGTS AFH DA Fund - UK SmalL.. Bl
abr(dn OEIC | - UK Mid-Cap Equity Fund _ 2.31% abrdn OEIC I - UK Mid-Cap Equity Fund . 0.37% Aegf)n Asset Mgmt. UK ICVC - UK Sméller Co.. | S6M WS Montanaro Funds - UK Inco.. Som
Unicorn Investment Funds - UK Growth Fund _ 2.14% BlackRock Growth & Recovery Fund  New . 0.34% Jupiter Investment Management Series | - UK... S6M abrdn OEIC | - UK Mid-Cap Equ.. SOM
Premier UK Growth Fund _ 2.12% WS Montanaro Funds - UK Income Fu.. I 0.30% Premier UK Growth Fund . $5M BlackRock Growth & Recovery.. New SOM
Jupiter Investment Management Series | - UK.._ 2.11% Fidelity Invt. Funds - Special Situatio.. 0.00% Royal London Equity Funds ICVC - UK Mid Ca.. . S5M Premier UK Growth Fund SOM
Jupiter UK Smaller Companies Fund [ 2.07% MI Chelverton UK Equity Fund - Inco.. -0.01% Unicorn Investment Funds - UK Income Fund . $5M Jupiter Asset Mgmt. Series Plc.. SOM
Premier Miton Responsible UK Equity Fund _ 2.04% IFSL Marlborough Special Situations -0.02% Royal London Equity Funds ICVC - UK Smaller... $5M Premier Miton Responsible UK .. SOM
Liontrust UK Smaller Companies Fund _ 2.01% Artemis UK Smaller Companies Fund -0.05% Artemis UK Smaller Companies Fund l $4M Unicorn Investment Funds - U.. SOM
Unicorn Investment Funds - UK Income Fund _ 1.83% HBOS Specialised Invt. Funds ICVC - .. -0.06% Marlborough Multi Cap Income Fund . $4M Unicorn Investment Funds - U.. SOM
Aberforth Smaller Companies Trust Plc . 1.66% Schroder UK Mid 250 Fund Close -0.12% MI Chelverton UK Equity Fund - Income Fund [l $4M Unicorn Investment Funds - U.. ($1M)
Jupiter Asset Mgmt. Series Plc - UK Smaller .. - 1.64% Premier Miton Responsible UK Equity.. -0.18% [ Premier Miton Responsible UK Equity Fund . $3M IFSL Marlborough Special Situa.. ($1M)
SWIP Tracker & Specialist ICVC - UK Smaller ... N 1.64% Premier UK Growth Fund -0.18% abrdn OEIC | - UK Mid-Cap Equity Fund 1 53m Schroder UK Mid 250 Fund Close (51M)
Aberforth UK Small Companies Fund I 1.57% Unicorn Investment Funds - UK Small.. I -0.53% Aberforth UK Small Companies Fund ism Montanaro Smaller Companies.. (S2M)
CT Specialist Funds UK ICVC - UK Mid 250 Fund I 1.56% Unicorn Investment Funds - UK Grow.. I 0.5%% Jupiter Asset Mgmt. Series Plc - UK Dynamic .. ] $3M Liontrust UK Smaller Compani.. (S2M)

Source: Factset, Copley Fund Research
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Fund Ownership Profile: Cranswick plc

Average Weight %

0.73%

Funds Invested %

26.6%

Fund AUM, $

$225M

1. Histogram of Fund Weights
As of 3/31/2025
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2. Ave Wgt by Style 3. Funds Invested by Style
Aggressive Gro.. | 0.80% Aggressive Gro.. 22.2%
GARP W 0.24% GARP fl6.3%
Growth I 1.10%  Growth — e
Value W 0.32% Value I 17.6%
Yield I 0.65% Yield . 4s.5%

Funds Invested A Average Weight A

0.00%

10. Largest Fund Weights

0.03%

Fund Name )
Franklin Templeton Funds - FTF Martin Curri.. | IR 5.19%
abrdn OEIC Il - UK Smaller Companies Fund _ 4.95%
IFSL Church House UK Smaller Companies Fun_ 4.63%
ES River & Mercantile Funds ICVC - UK Dyna.. _ 4.42%
abrdn OEIC | - UK Mid-Cap Equity Fund _ 3.96%
Aviva Investors Invt. Fds ICVC - UK Listed Sm.. _ 3.80%

AXA Framlington UK Mid Cap Fund _ 3.72%
Unicorn Investment Funds - Outstanding Briti..j 3.61%
Rathbone UK Opportunities Fund 3.57%
Royal London Equity Funds ICVC - UK Mid Ca.. _ 3.27%

Polar Capital Funds Plc - UK Value Opportuni..- 2.68%

Unicorn Investment Funds - UK Growth Fund _ 2.55%

Ninety One Funds Series | OEIC - UK Smaller .. _ 2.47%

Royal London Equity Funds ICVC - UK Smaller‘.:
Legal & General UK Smaller Companies Trust ‘
Premier UK Growth Fund

Unicorn Investment Funds - UK Income Fund
FP Octopus Invts. UCITS Funds - UK Multi Cap..‘
IFSL Marlborough Special Situations ‘
ES River & Mercantile Funds ICVC - UK Equity.‘j

Source: Factset, Copley Fund Research

Consumer Staples:

4. Average Fund Weight

0.7,
0.60%
0.40%
0.20%
0.00%
g2 I v 2 2t 2 22 R Q2 5 8§ 3 38
2 f:53 332 §%825¢8 83 ¢%F %%
7. Average Weight vs FTAL
0.40%
0.20% A panme 20
0.00%
%
-0.20%
-0.40%
g 2 I e 2 2 &2 28 R 5 8 33 9
2 558333 8255885832 ¢% %8

# New Positions

0

11. Largest Changes in Fund Weight
Between 9/30/2024 and 3/31/2025

Fund Name New or Cl..

FP Octopus Invts. UCITS Funds - UK .. _-0.71%
Polar Capital Funds Plc - UK Value O.. - 0.55%
abrdn OEIC | - UK Mid-Cap Equity Fund - 0.52%
Aviva Investors Invt. Fds ICVC - UK Li.. - 0.44%
abrdn OEIC Il - UK Smaller Companie.. - 0.41%
AXA Framlington UK Mid Cap Fund - 0.33%
Franklin Templeton Funds - FTF Mart.. . 0.27%
Marlborough Multi Cap Income Fund . 0.25%
ES River & Mercantile Funds ICVC - U.. . 0.21%
IFSL Church House UK Smaller Comp.. . 0.19%
WS Montanaro Funds - UK Income Fu.. -0.06% !

Rathbone UK Opportunities Fund -0.07%

Royal London Equity Funds ICVC - UK.. -0.08% i

ES River & Mercantile Funds ICVC - U.. -0.11% !

Legal & General UK Smaller Compani.. -0.11% [

Premier UK Growth Fund -0.14% [
Montanaro Smaller Companies Plc - .. -0.17% .

Unicorn Investment Funds - UK Inco.. -0.20% '

Royal London Equity Funds ICVC - UK.. '-0.34%
Unicorn Investment Funds - Outstand.. {-0.53%

# Closed Positions

Active Fund Ownership Report

5. Funds Invested %

25% 26.60%
20%
15%
“ o T wm oo e ®moe g 85 N T TG
ST 3 ES 5333 § 8888 g
5
3288285328828 83 2258

8. Funds Overweight %

25%

25.53%
20%
15%
82 32w e 2 e 9 g5y g I8
2 f£25 3332 253583 ¢%:%2§
# Funds Buying
12. Largest Fund AUM, $
Fund Name .
abrdn OEIC Il - UK Smaller Companies Fund | 559M
Franklin Templeton Funds - FTF Martin Curri.. _ $34M
Polar Capital Funds Plc - UK Value Opportuni."_ $25M
Royal London Equity Funds ICVC - UK Mid Ca.. [JIll $14M
AXA Framlington UK Mid Cap Fund I s12m

IFSL Marlborough Special Situations
Royal London Equity Funds ICVC - UK Smaller..|
Aviva Investors Invt. Fds ICVC - UK Listed Sm

Montanaro Smaller Companies Plc - UK Inco..
ES River & Mercantile Funds ICVC - UK Equity '
abrdn OEIC | - UK Mid-Cap Equity Fund I
Unicorn Investment Funds - UK Income Fund
Premier UK Growth Fund

Legal & General UK Smaller Companies Trust
Dimensional Funds ICVC - United Kingdom S.. |
Ninety One Funds Series | OEIC - UK Smaller . I
Marlborough Multi Cap Income Fund
ES River & Mercantile Funds ICVC - UK Dyna.. I
Rathbone UK Opportunities Fund

Unicorn Investment Funds - Outstanding Briti..

6. Combined Fund AUM, $

200M
100M
oM
g 2 ¥ 2 2 2 & 2

9. Cumulative Fund Flows, $

oM
-50M
8 2 ¥ v e 2o o
# Funds Selling

13. Largest Estimated Fund Flows, $
Between 9/30/2024 and 3/31/2025

Fund Name

Polar Capital Funds Plc - UK V..
Marlborough Multi Cap Income..
FP Octopus Invts. UCITS Funds..
WS Amati UK Listed Smaller C..
Unicorn Investment Funds - U..
TM Crux OEIC - UK Special Situ..
SWIP Tracker & Specialist ICV..
SVS Dowgate Wealth UK New ..
Schroder Invt. Fund Company ..
Premier Miton Responsible UK ..
Ninety One Funds Series | OEl..
IFSL Marlborough Special Situa..
Unicorn Investment Funds - O..
Legal & General UK Smaller C..
Royal London Equity Funds IC..
ES River & Mercantile Funds IC..
Unicorn Investment Funds - U..
Montanaro Smaller Companies..
Royal London Equity Funds IC..
Franklin Templeton Funds - FT..

UK-Small/Midcap: 94 Active UK-Small/Midcap Funds, AUM $30.97Bn

Mar19

Mar19

Jan20

Jan20

New or Closed

Copley Fund Research

April 28, 2025
$225M
S 5 83 38
2332 58§
($62M)

Nov20
Sep21

Jul22
May23
Mar24
Jan25

Estimated Net Fund Flows, $

$1M
$1M
SOM
SOM
SOM
SOM
SOM
SOM
SOM
SOM

(GION
s B
GION
(G0N |
(QION
(QION
(S2m) [
($3m)
($3m) I

($5M)
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Fund Ownership Profile: Premier Foods plc

Average Weight %

0.59% 25.5%

1. Histogram of Fund Weights
As of 3/31/2025

6

4-

2-

1-1.5%
1.5-2%

0.5-1%
2-2.5%

2. Ave Wgt by Style

Aggressive Gro.. | 0.00%

GARP N 1.00%  GaRp
Growth - 0.63% Growth
Value _ 0.75%  Value
Yield | 0.10% Yield

Funds Invested A

2.13%

10. Largest Fund Weights

Fund Name

M&G Investment Funds (3) OEIC - Smaller Co.
TM Crux OEIC - UK Special Situations Fund
JPMorgan Fund Il ICVC - UK Smaller Compani
Polar Capital Funds Plc - UK Value Opportuni
abrdn OEIC | - UK Mid-Cap Equity Fund

Funds Invested %

oIIIIIII\Illlllhl
e L T T L T L i L a
32 2
n H . Y o
e T H 2 I
o <

Aggressive Gro..

Fund AUM, $

$175M

2.5-3%
3-3.5%
3.5-4%

3. Funds Invested by Style

0.0%
575
2.3

I 29.4%
i 9.1%

Average Weight A

0.10%

.. I 4.33%

I 3.71%

. [ 3.55%

.. I 3.51%
I 3.40%

Jupiter Asset Mgmt. Series Plc - UK Smaller .. _ 3.33%

LF Livbridge UK Multi Cap Fund

WS Gresham House UK Smaller Companies Fu
MI Chelverton UK Equity Fund - Growth Fund
HBOS Specialised Invt. Funds ICVC - Smaller .

I 2%
. 2.57%
I 2.77%
. — 255

VT Teviot Funds ICVC - UK Smaller Compam’e..— 2.32%

Aviva Investors Invt. Fds ICVC - UK Listed Sm.

. I 2.27%

Jupiter Asset Mgmt. Series Plc - UK Dynamic _ 2.13%

Unicorn Investment Funds - UK Growth Fund
abrdn OEIC Il - UK Smaller Companies Fund

SWIP Tracker & Specialist ICVC - UK Smaller
Unicorn Investment Funds - UK Smaller Com.

[ 1.99%
I 185%

.. I 1.82%
. - 1.72%

Royal London Equity Funds ICVC - UK Mid Ca.. - 1.51%

Legal & General UK Smaller Companies Trust

BlackRock UK Smaller Companies Fund

Source: Factset, Copley Fund Research

4T
- 1.23%

Consumer Staples:

4. Average Fund Weight

Nov20

Nov20

0.60%

0.40%

0.20%

0.00%
¢ 2 I 2 e 2t 2 g
5753535338583

7. Average Weight vs FTAL

0.10%

0.00%

-0.10% N\
&2 I e g2 2 & 2 g
R RN

# New Positions

11. Largest Changes in Fund Weight

Between 9/30/2024 and 3/31/2025

Fund Name New or Cl..

abrdn OEIC | - UK Mid-Cap Equity Fund
Royal London Equity Funds ICVC - UK.. New
BlackRock UK Smaller Companies Fund New
Aviva Investors Invt. Fds ICVC - UK Li..

M&G Investment Funds (3) OEIC - Sm..

WS Gresham House UK Smaller Comp..

MI Chelverton UK Equity Fund - Grow..
Jupiter Asset Mgmt. Series Plc - UK S..
Unicorn Investment Funds - UK Small..

FP Octopus Invts. UCITS Funds - UK ..
Schroder Institutional UK Smaller Co..
Premier Miton Investment Funds 3 - ..

IFSL Marlborough Special Situations

Baillie Gifford UK Growth Trust PLC

Allianz UK & European Investment F..

Aegon Asset Mgmt. UK ICVC - UK Sm..
Aberforth UK Small Companies Fund
Aberforth Smaller Companies Trust P..

TM Crux OEIC - UK Special Situations..
Unicorn Investment Funds - UK Grow..

Sep21

Jul22
May23
Mar24

Sep21

Jul22
May23
Mar24

# Closed Positions

[2.26%
- 1.51%
. 1.23%
1 0.60%
W o0.49%
Ho.45%
Wo.44%
W 0.42%
0.34%
00.33%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
-0.05%
I -0.80%

Jan25

NELYE)

5. Funds Invested %

20%
10%
0%
g g T e g 2t 2 ¢
ER- : 2% %%
2282y 3§ #

8. Funds Overweight %

20%

10%

0%
ST S I T B -
S ST E SR S L
3 £ £ 8 2 8 3 £ 2

6

12. Largest Fund AUM, $

Fund Name

Polar Capital Funds Plc - UK Value Opportuni..'

LF Livbridge UK Multi Cap Fund
abrdn OEIC Il - UK Smaller Companies Fund

MI Chelverton UK Equity Fund - Growth Fund i
M&G Investment Funds (3) OEIC - Smaller Co.A:
JPMorgan Fund Il ICVC - UK Smaller Compani..
WS Gresham House UK Smaller Companies Fu.‘l
Royal London Equity Funds ICVC - UK Mid Ca..

BlackRock UK Smaller Companies Fund
abrdn OEIC | - UK Mid-Cap Equity Fund

Jupiter Investment Management Series | - UK..:
Aviva Investors Invt. Fds ICVC - UK Listed Sm.. |
HBOS Specialised Invt. Funds ICVC - Smaller ..

TM Crux OEIC - UK Special Situations Fund

Legal & General UK Smaller Companies Trust |
VT Teviot Funds ICVC - UK Smaller Companie.

Dimensional Funds ICVC - United Kingdom S..
Jupiter Asset Mgmt. Series Plc - UK Dynamic

Jupiter Asset Mgmt. Series Plc - UK Smaller ..

Jupiter UK Smaller Companies Fund

Jan20
Nov20

Jan20
Nov20

# Funds Buying

Is2m
.$1M
[ $1m

Sep21

Sep21

Jul22

Jul22

May23

May23

Active Fund Ownership Report

25.53%

Mar24
Jan25

25.53%

Mar24
NELYE)

6. Combined Fund AUM, $

150M

100M

50M

oM
g 2 ¥ 2 2 2 & 2
S5E33533

9. Cumulative Fund Flows, $

100M
50M
oM
8 2 ¥ o o2 2 & o2
333533833
# Funds Selling

13. Largest Estimated Fund Flows, $
Between 9/30/2024 and 3/31/2025

Fund Name
Royal London Equity Funds IC.. New
BlackRock UK Smaller Compan.. New

abrdn OEIC | - UK Mid-Cap Equ..
WS Gresham House UK Smalle..
Aviva Investors Invt. Fds ICVC ..
FP Octopus Invts. UCITS Funds..
TM Crux OEIC - UK Special Situ..
SWIP Tracker & Specialist ICV..
SVS Dowgate Cape Wrath Focu..
Schroder UK Smaller Compani..
Aegon Asset Mgmt. UK ICVC - ..
abrdn OEIC Il - UK Smaller Co..
Aberforth UK Small Companies..
Aberforth Smaller Companies ..
Jupiter Asset Mgmt. Series Plc..
Unicorn Investment Funds - U..
M&G Investment Funds (3) OEL..
VT Teviot Funds ICVC - UK Sm..
Unicorn Investment Funds - U..
Polar Capital Funds Plc - UK V..

UK-Small/Midcap: 94 Active UK-Small/Midcap Funds, AUM $30.97Bn

Mar19

Mar19

Jan20

Jan20

Copley Fund Research

April 28, 2025
$175M
g8 88 %¢8
2835 2 2 s
$113M
g8 88 %¢8
283 2 23

Estimated Net Fund Flows, $

$12.1M

New or Closed

STM
$5M
$3M

151m

151M

SOM

SOM

SOM

SOM

SOM

SOM

SOM

SOM

SOM
SOM
SOM
SOM
SOM
SOM

($3M)
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Copley Fund Research

Consumer Staples: Active Fund Ownership Report Apri 28, 2025

Fund Ownership Profile: Kitwave Group PLC

Average Weight % Funds Invested % Fund AUM, $
G G 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
0.33% 25.5% STOM g
e 25.53% 100M
0.30% 0.33%
1. Histogram of Fund Weights 20%
70M
As of 3/31/2025 0.20% Som $
8" 15%
0.10%
6 10%
0.00% oM
328888323288 ¢333258¢8%3z258¢ 3288¢ 2328888332882 332c8¢ 3288¢332258¢Pe332582833288¢
2_
: HERE =
b - e e R T -
& e § § & & 7. Average Weight vs FTAL 8. Funds Overweight % 9. Cumulative Fund Flows, $
o n -~ n o~ ™
° s = = bl o 0.40% 70M
5% 25.53%
2. Ave Wgt by Style 3. Funds Invested by Style 0.30% 0-33% 20% som
VoV $52M
i f 0.20% \4 50M
GARP 0.03% . .
! GARP I 6.3% 15%
Growth Pl o4%  Growth I 5% 0.10% 40M
I : 10%
Value [ ERES Value W 0.00% o
! R P R T T D R T T O e c e NN NN NNMO MMM M YT YT T TN
i i R I IR R R R - I B R R R B R R IR I IR B I I B B = R B R I IR I N BB A I I B = B A
Yield I 0.79%  vield I so.4% 3788883532888 23288¢8832828¢ 5788823288 ¢883288¢28328z2¢8 338&8823288883282833288¢
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
[0)
0.00% 0 8
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
Fund Name ) Fund Name .
VT Downing Invt. Fds. ICVC - Small & Mid-Ca.. [N 3.43% Fund Name New or CL.. Liontrust UK Smaller Companies Fund e 518M Fund Name New or Closed
CT Invt. Funds UK ICVC - UK Smaller Compa.. _ 3.37% VT Downing Invt. Fds. ICVC - Small &.. ..O'ZO% Marlborough Multi Cap Income Fund _ $10M Jupiter Investment Manageme.. ST
Marlborough Multi Cap Income Fund _ 2.32% AXA Framlington UK Smaller Compan.. ;.0'19% CT Invt. Funds UK ICVC - UK Smaller Compa.. - S6M WS Amati UK Listed Smaller C.. 1M
I i ] 0.14% i - ™
VT Teviot Funds ICVC - UK Smaller Companie. . IR 2.25% Jupiter Investment Management Ser.. ’.o ot WS Amati UK Listed Smaller Companies Fund MGTS AFH DA Fund - UK Small.. soSM
1 iter UK es F . ; AXA Framli K .
CT Specialist Funds UK ICVC - UK Mid 250 Fund I 2.18% Jupiter UK Smaller Companies Fund 1 Royal London Equity Funds ICVC - UK Smaller ramtington UK Smaller C
. : WS Amati UK Listed Smaller Compani.. 10.11% ) I VT Downing Invt. Fds. ICVC - S.. SOM
FP Octopus Invts. UCITS Funds - UK Multi Cap. .| IR 2.14% H VT Teviot Funds ICVC - UK Smaller Companie..
Liontrust UK Micro Can Fund : 1.98% Janus Henderson UK & EU Fds. - UK .. {0.03% M Chelverton UK Equity Fund - | Fund 1 Janus Henderson UK & EU Fds... SOM
fon I’l{S cro Lap Fun h . Premier Miton Investment Funds 3 - .. i 0.00% clverton quity ur}l - income Fun ; Jupiter UK Smaller Companies.. SOM
V{S Whitman OEIC - UK Small Fap Growth Fund_ 1.80% Premier Miton Investment Funds 3 - .. 1 0.00% Henderson Smaller Companies Inves'iment Tr..: WS Whitman OEIC - UK Small .. SOM
Liontrust UK Smaller Companies Fund _ 1.79% IFSL Marlborough Nano Cap Growth F.. i 0.00% Legal & General UK Smaller Companies Trust | Royal London Equity Funds IC.. SOM
MGTS AFH DA Fund - UK Smaller Companies - 1.46% Dimensional Funds ICVC - United Kin.. 0.00% 1 MGTS AFH DA Fund - UK Smaller Companies Premier Miton Investment Fun.. SOM
Legal & General UK Smaller Companies Trust - 1.35% WS Whitman OEIC - UK Small Cap Gr.. -0.27% . Liontrust UK Micro Cap Fund | FP Octopus Invts. UCITS Funds.. SOM
WS Amati UK Listed Smaller Companies Fund - 1.24% Marlborough Multi Cap Income Fund -0.29% . Jupiter Investment Management Series | - UK.., Dimensional Funds ICVC - Unit.. SOM
Royal London Equity Funds ICVC - UK Smaller..- 0.92% Legal & General UK Smaller Compani.. -0.30% . BlackRock UK Smaller Companies Fund CT Specialist Funds UK ICVC - .. SOM
MI Chelverton UK Equity Fund - Income Fund - 0.84% FP Octopus Invts. UCITS Funds - UK .. -0.35% . VT Downing Invt. Fds. ICVC - Small & Mid-Ca. JPMorgan Fund I1 ICVC - UK S.. SOM
AXA Framlington UK Smaller Companies Fund - 0.73% VT Teviot Funds ICVC - UK Smaller C.. -0.44% - JPMorgan Fund I ICVC - UK Smaller Compani I S1IM BlackRock UK Smaller Compan.. SOM
Ninety One Funds Series | OEIC - UK Smaller .. |l 0.68% CT Specialist Funds UK ICVC - UK Mid.. -0.45% [HIE CT Specialist Funds UK ICVC - UK Mid 250 Fundjl $1M VT Teviot Funds ICVC - UK Sm.. Som
JPMorgan Fund II ICVC - UK Smaller Compani. . [l 0.55% Liontrust UK Smaller Companies Fund -0.48% [NE Ninety One Funds Series | OEIC - UK Smaller .. | CT Invt. Funds UK ICVC - UKS... som
BlackRock UK Smaller Companies Fund W 0.45% Ninety One Funds Series | OEIC - UK .. -0.56% [ Janus Henderson UK & EU Fds. - UK Smaller .. J] $1M Ninety One Funds Series | OEI.. (st
Jupiter Investment Management Series | - UK...Jll 0.43% CT Invt. Funds UK ICVC - UK Smaller.. -0.63% - FP Octopus Invts. UCITS Funds - UK Multi Cap.JJ $1M Liontrust UK Micro Cap Fund (S1M) -
Jupiter UK Smaller Companies Fund . 0.42% Liontrust UK Micro Cap Fund - AXA Framlington UK Smaller Companies Fund | SIM Liontrust UK Smaller Compani.. (52M) -

Source: Factset, Copley Fund Research
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Fund Ownership Profile: A,G. BARR p.l.C.

Fund AUM, $

S68M

Funds Invested %

19.1%

Average Weight %

0.34%

1. Histogram of Fund Weights
As of 3/31/2025

0-0.5%
1-1.5%
1.5-2%
2-2.5%
3.5-4%
4.5-5%

0.5-1%

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

Aggressive Gro..

| 1.09% Aggressive Gro.. 33.3%
GARP . 0.42% GARP - 25.0%
Growth B o.14% Growth e
Value . 0.25% Value _ 23.5%
Yield - 0.46% Yield - 27.3%
Funds Invested A Average Weight A

2.13%

10. Largest Fund Weights

0.08%

Fund Name
Unicorn Investment Funds - Outstanding Briti.., 4.52%
Valu-Trac Invt. Fds. ICVC - Downing Unique .. 3.83%

Aviva Investors Invt. Fds ICVC - UK Listed Sm.. _ 2.36%
Unicorn Investment Funds - UK Smaller Com.. _ 2.30%
I 2.25%
Royal London Equity Funds ICVC - UK Smaller..- 2.05%
IFSL Church House UK Smaller Companies Fum_ 1.93%
FP Octopus Invts. UCITS Funds - UK Multi Cap. - 1.72%
Fidelity Invt. Funds - UK Smaller Companies .. [ 1.69%
Polar Capital Funds Plc - UK Value Opportuni.. [ 1.64%
Aegon Asset Mgmt. UK ICVC - UK Smaller Co.. : 1.45%
Royal London Equity Funds ICVC - UK Mid Ca.. - 1.30%
SWIP Tracker & Specialist ICVC - UK Smaller .. - 1.26%

VT Downing Invt. Fds. ICVC - Small & Mid-Ca.. - 1.13%
Omnis Portfolio Investments ICVC - UK Small.. - [0R:1:7
HBOS Specialised Invt. Funds ICVC - Smaller .. - 0.64%
§0.33%

l 0.32%

Unicorn Investment Funds - UK Income Fund

Dimensional Funds ICVC - United Kingdom S..
Legal & General UK Smaller Companies Trust

Source: Factset, Copley Fund Research

Consumer Staples:

4. Average Fund Weight

0.34

0.30%

0.20%

0.10%

0.00%
N m ¥ mow e N ® e g O = o m % @
T % E3 = >z 9% 22 535 ¢
2 ££ 82 93 % £ 852 83 % ¢ 58

7. Average Weight vs FTAL
0.20%

0.10% N mn~ {
0.10%

0.00%
-0.10%
g 2 I e 2 2 &2 28 R 5 8 33 9
# New Positions
2

11. Largest Changes in Fund Weight

Between 9/30/2024 and 3/31/2025

Fund Name New or Cl..

Aviva Investors Invt. Fds ICVC - UK Li.. New _
Royal London Equity Funds ICVC - UK.. New - 1.30%
FP Octopus Invts. UCITS Funds - UK .. - 0.77%
Unicorn Investment Funds - UK Inco.. . 0.56%
Polar Capital Funds Plc - UK Value O.. . 0.47%
Valu-Trac Invt. Fds. ICVC - Downing .. 0.44%
Royal London Equity Funds ICVC - UK.. . 0.39%
Unicorn Investment Funds - UK Small.. 1 0.26%
Fidelity Invt. Funds - UK Smaller Co.. 0.16%
VT Downing Invt. Fds. ICVC - Small &.. 0.15%
HBOS Specialised Invt. Funds ICVC - .. 0.02%
Unicorn Investment Funds - UK Ethic.. 0.00%
Montanaro Smaller Companies Plc - .. 0.00%
FTF Martin Currie UK Smaller Compa.. 0.00%
ES River & Mercantile Funds ICVC - U.. 0.00%
Castlefield Funds - CFP SDL Free Spirit 0.00%
abrdn OEIC Il - UK Smaller Companie.. 0.00%
abrdn OEIC Il - UK Ethical Equity Fund 0.00%
abrdn OEIC | - UK Mid-Cap Equity Fund 0.00%
Unicorn Investment Funds - Outstand.. -0.26%

# Closed Positions

5. Funds Invested %

20%

15%

10%

5%
& o ¥ wowm e ® 2 g g
5 ¥ 5 £ 3 %3 % 5 5 %
= 2 2 8 2 &8 5 2 2 8 2

8. Funds Overweight %

20%

15%

10%

5%
N m ¥ w ow e N ® o o O
T % =z s > % ¢ %
= £ 285533 &2 2 582

# Funds Buying

5

12. Largest Fund AUM, $

Fund Name )
Polar Capital Funds Plc - UK Value Opportuni..
Fidelity Invt. Funds - UK Smaller Companies .. i
Royal London Equity Funds ICVC - UK Smaller..:
Royal London Equity Funds ICVC - UK Mid Ca.. I
Unicorn Investment Funds - UK Income Fund |
Aviva Investors Invt. Fds ICVC - UK Listed Sm..i
Aegon Asset Mgmt. UK ICVC - UK Smaller Co.. i
Omnis Portfolio Investments ICVC - UK Small. '
Unicorn Investment Funds - Outstanding Briti..l
Valu-Trac Invt. Fds. ICVC - Downing Unique ..
Dimensional Funds ICVC - United Kingdom S.. I SIM
HBOS Specialised Invt. Funds ICVC - Smaller .. [ $1M
Unicorn Investment Funds - UK Smaller Com.. I $1M
FP Octopus Invts. UCITS Funds - UK Multi Cap..:l S$1M

SWIP Tracker & Specialist ICVC - UK Smaller .. | $1M
Legal & General UK Smaller Companies Trust I SIM
VT Downing Invt. Fds. ICVC - Small & Mid-Ca.. | $OM

IFSL Church House UK Smaller Companies Fund SOM

Sep21

Sep21

Jul22

Jul22

May23

May23

Active Fund Ownership Report

19.

Mar24

Mar24

15%

Jan25

.15%

NELYE)

Copley Fund Research

April 28, 2025
6. Combined Fund AUM, $
S68M
60M
40M
20M
oM
& m T W b e N ® @ © © = N o T wn
S 5 E 3= 3 35 s T3S oYOE
= £ 2 85 238 = 2 2 8582385 2 2 58
9. Cumulative Fund Flows, $
[ STM
-20M
-40M
N m T m oL e N ® 2 O © = o @ ¥
%‘;E‘E‘;E%;E'&'%"&%%E?
= £ 2 852 8= 22 35 2 385 £ 2 8
# Funds Selling Estimated Net Fund Flows, $

$12.4M

13. Largest Estimated Fund Flows, $
Between 9/30/2024 and 3/31/2025

Fund Name New or Closed

Royal London Equity Funds IC.. New S6M
Aviva Investors Invt. Fds ICVC .. New S5M
Polar Capital Funds Plc - UK V.. $3M
Royal London Equity Funds IC.. 4 51m
FP Octopus Invts. UCITS Funds.. SOM

VT Downing Invt. Fds. ICVC - S.. SOM
Unicorn Investment Funds - U.. SOM
Unicorn Investment Funds - U.. SOM
SWIP Tracker & Specialist ICV.. SOM
Omnis Portfolio Investments I.. SOM
Dimensional Funds ICVC - Unit.. SOM
Castlefield Funds - CFP SDL Fr.. SOM
Aegon Asset Mgmt. UK ICVC - .. SOM
abrdn OEIC Il - UK Smaller Co.. SOM
abrdn OEIC Il - UK Ethical Equi.. SOM
abrdn OEIC | - UK Mid-Cap Equ.. SOM
Valu-Trac Invt. Fds. ICVC - Do.. SOM

Unicorn Investment Funds - U.. SOM

Unicorn Investment Funds - O.. ($1M)

Fidelity Invt. Funds - UK Small.. ($1M)

UK-Small/Midcap: 94 Active UK-Small/Midcap Funds, AUM $30.97Bn
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Fund Ownership Profile: WH Smith PLC

Average Weight %

0.27%

Funds Invested %

16.0%

Fund AUM, $

S48M

1. Histogram of Fund Weights
As of 3/31/2025

[

4-

2-

0 | . I .

T T o o L T
3 ES 3 B a2 B3 B3
in - in N in in N3
S [t - ) o ) 1
S} S} - - ~ ) )

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

Aggressive Gro.. 0.18%

I Aggressive Gro.. 11.1%
GARP . 0.18% GARP - 12.5%
Growth - 0.29% Growth _ 19.5%
Value l 0.03% Value . 5.9%
Yield _ 0.77%  Yield _ 27.3%
Funds Invested A Average Weight A

1.06%

10. Largest Fund Weights

Fund Name :

VT Downing Invt. Fds. ICVC - Small & Mid-Ca.. [N 3.61%
VT Tyndall Funds ICVC - Unconstrained UK In.. _ 3.47%
Aviva Investors Invt. Fds ICVC - UK Listed Sm.. _ 2.41%
Royal London Equity Funds ICVC - UK Mid Ca.. _ 2.08%

CT Specialist Funds UK ICVC - UK Mid 250 Fund_ 1.94%
BlackRock Growth & Recovery Fund _ 1.84%

M&G Investment Funds (3) OEIC - Smaller Co.. - 1.60%

Rathbone UK Opportunities Fund 1.58%
AXA Framlington UK Mid Cap Fund - 1.52%
Marlborough Multi Cap Income Fund - 1.39%
BlackRock UK Smaller Companies Fund - 1.24%
abrdn OEIC | - UK Mid-Cap Equity Fund - 1.23%

Dimensional Funds ICVC - United Kingdom S.. . 0.56%
Schroder UK Mid 250 Fund W 0.49%
IFSL Marlborough Special Situations | 0.25%

Source: Factset, Copley Fund Research

Consumer Staples: Active Fund Ownership Report

4. Average Fund Weight

0.30%
%
0.20%
0.10%
0.00%
N m ¥ mom o N ® e © © = o m ¥ 1
T % 83 >3 ¢ § g g ¢
=22 8582 385 22 582 835 &2 2 5
7. Average Weight vs FTAL
0.00%
0.18%
-0.20%
-0.40%
-0.60%
N m ¥ w w9 N ® e 9 © = o m ¥ w
%;EE‘;E%‘;E'&'??{%?\E'E
=22 528 5 £ 235 28 £ 2 3

# New Positions

1

11. Largest Changes in Fund Weight
Between 9/30/2024 and 3/31/2025

Fund Name New or Cl..

BlackRock UK Smaller Companies Fund New -
BlackRock Growth & Recovery Fund . 0.55%
Marlborough Multi Cap Income Fund 0.06%
WS Guinness Investment Funds - UK .. 0.00%
TM Crux OEIC - UK Special Situations.. 0.00%
SWIP Tracker & Specialist ICVC - UK .. 0.00%
SVS Dowgate Wealth UK New Econo.. 0.00%
Premier Miton Investment Funds 3 - .. 0.00%
Polar Capital Funds Plc - UK Value O.. 0.00%
Ninety One Funds Series | OEIC - UK .. 0.00%
IFSL Marlborough Special Situations -0.06%
Dimensional Funds ICVC - United Kin.. -0.15% [
Schroder UK Mid 250 Fund -0.16%

abrdn OEIC | - UK Mid-Cap Equity Fund -0.27% l

M&G Investment Funds (3) OEIC - Sm.. -0.37% l

AXA Framlington UK Mid Cap Fund -0.39% .

CT Specialist Funds UK ICVC - UK Mid.. .:-0443%
Royal London Equity Funds ICVC - UK.. -.-0.57%
Aviva Investors Invt. Fds ICVC - UK Li.. ..-0.58%
Rathbone UK Opportunities Fund 5-0.73%

# Closed Positions

5. Funds Invested %

15.96%
15%
10%
5%
¢ p ¥ e e 2228858838
S S T S 3 3 S ¢ T 4 g 9 g
3 FEg 52838282483 §% ¢ s
8. Funds Overweight %
15% 14.89%
10%
5%
0%
N m ¥ m ow e N ® 2 © © = o @ I w
¥ % X £ T a5 >t @ § 48 9 ¢ <
3 2285233 %2 2352483528

# Funds Buying

5

12. Largest Fund AUM, $

Fund Name

Royal London Equity Funds ICVC - UK Mid Ca.. _ S9M

Marlborough Multi Cap Income Fund [ sem
BlackRock UK Smaller Companies Fund _ S5M
AXA Framlington UK Mid Cap Fund _ $5M

Aviva Investors Invt. Fds ICVC - UK Listed Sm. . | $5M
Schroder UK Mid 250 Fund _ $4M
M&G Investment Funds (3) OEIC - Smaller Co.. |
Dimensional Funds ICVC - United Kingdom S.. i
abrdn OEIC | - UK Mid-Cap Equity Fund
IFSL Marlborough Special Situations
VT Downing Invt. Fds. ICVC - Small & Mid-Ca.. i
VT Tyndall Funds ICVC - Unconstrained UK In..
BlackRock Growth & Recovery Fund

CT Specialist Funds UK ICVC - UK Mid 250 Fund. SIM
Rathbone UK Opportunities Fund : S1M

6. Combined Fund AUM, $

150M
100M
50M
oM
g 2 ¥ e g2 2

9. Cumulative Fund Flows, $

50M
oM
-50M
8 2 ¥ e v @
# Funds Selling

Jul17
May18

Ju17
May18

Mar19

Mar19

Jan20

Jan20

Copley Fund Research

April 28, 2025
S48M
S 5 83 38
283 %% s
$18M

Nov20
Sep21

Jul22
May23
Mar24
Jan25

Estimated Net Fund Flows, $

S8.3M

13. Largest Estimated Fund Flows, $
Between 9/30/2024 and 3/31/2025

Fund Name

BlackRock UK Smaller Compan..
Marlborough Multi Cap Income..
BlackRock Growth & Recovery..

VT Tyndall Funds ICVC - Unco..

VT Downing Invt. Fds. ICVC - S..

WS Guinness Investment Fund..

TM Crux OEIC - UK Special Situ..

SWIP Tracker & Specialist ICV..
SVS Dowgate Wealth UK New ..
Schroder UK Mid 250 Fund

HBOS Specialised Invt. Funds I..
Dimensional Funds ICVC - Unit..
CT Specialist Funds UK ICVC - ..

AXA Framlington UK Mid Cap F..
abrdn OEIC Il - UK Ethical Equi..

abrdn OEIC | - UK Mid-Cap Equ..

Aberforth UK Small Companies..

Aberforth Smaller Companies ..
Aviva Investors Invt. Fds ICVC ..
Rathbone UK Opportunities Fu..

UK-Small/Midcap: 94 Active UK-Small/Midcap Funds, AUM $30.97Bn

New or Closed

New

S6M
I BI

B

1 SOM

SOM

SOM

SOM

SOM

SOM

SOM

SOM

SOM

SOM

SOM

SOM

SOM

SOM

SOM

SOM
SOM




Fund Ownership Profile: PZ Cussons Plc

Average Weight %

0.17%

Funds Invested %

13.8%

1. Histogram of Fund Weights

Fund AUM, $

S52M

As of 3/31/2025
4_
) I I I
0 || |
i T T T v T L -
3 S 32 32 22 2
o = 0 o 0 o
o n ~— n o~ o~
S} = - - ~ )
2. Ave Wgt by Style 3. Funds Invested by Style
Aggressive Gro.. 0.00% Aggressive Gro.. 0.0%
GARP W o.17% GARP I 25.0%
Growth I 0.03% Growth I 2.4%
Value I 0.70%  value . 471%
vield | 0.00% vield [ 0.0%

Funds Invested A

10. Largest Fund Weights

Fund Name

SVS Dowgate Cape Wrath Focus Fund [ 3.21%
Premier Miton Investment Funds (Dublin) Plc.. _ 2.02%
SVS Dowgate Wealth UK New Economies Fund _ 2.02%
Premier Miton Investment Funds 3 - UK Valu.. _ 1.96%
FTF Martin Currie UK Smaller Companies Fund _ 1.43%
Allianz UK & European Investment Fds. - UK .. _ 1.16%
Omnis Portfolio Investments ICVC - UK Small.. - 1.09%
Fidelity Invt. Funds - UK Smaller Companies .. - 0.84%
Fidelity Funds SICAV - UK Special Situations .. - 0.61%

Fidelity Invt. Funds - Special Situations Fund . 0.57%

Artemis UK Smaller Companies Fund - 0.56%
Schroder UK Mid 250 Fund . 0.42%
Dimensional Funds ICVC - United Kingdom S.. | 0.10%

Source: Factset, Copley Fund Research

Average Weight A

Consumer Staples: Active Fund Ownership Report

4. Average Fund Weight

0.20%
0.10%
0.00%
¢ 2 I v 2 2 & 2

7. Average Weight vs FTAL
0.20%

0.00%

-0.20%

-0.40% /\ A

Jul12
May13
Mar14
Jan15
Nov15
Sep16

Jut17
May18

# New Positions

0

11. Largest Changes in Fund Weight
Between 9/30/2024 and 3/31/2025

Fund Name

Premier Miton Investment Funds (Du..
Premier Miton Investment Funds 3 - ..
FTF Martin Currie UK Smaller Compa..
Schroder UK Mid 250 Fund

VT Tyndall Funds ICVC - Unconstrain..
VT Downing Invt. Fds. ICVC - Small &..
TM Crux OEIC - UK Special Situations..
Polar Capital Funds Plc - UK Value O..
JOHCM Umbrella Fund Plc - UK Grow..
Invesco Sm. Cos. & Mkts. Invt. Ser. - ..
Dimensional Funds ICVC - United Kin..
Fidelity Invt. Funds - UK Smaller Co..
Allianz UK & European Investment F..
Fidelity Funds SICAV - UK Special Sit..
Fidelity Invt. Funds - Special Situatio..
Omnis Portfolio Investments ICVC - U..
Artemis UK Smaller Companies Fund

Mar19
Jan20
Nov20

o o o
T S 9
2 5 2

New or Cl..

Legal & General UK Smaller Compani.. Close

SVS Dowgate Wealth UK New Econo..
SVS Dowgate Cape Wrath Focus Fund

Sep21

Jul22
May23
Mar24
Jan25

0.17%

Sep21

Jul22
May23
Mar24
NELYE)

# Closed Positions

mo.26%
§o.08%
§0.06%
{0.01%
{0.00%
1 0.00%
1 0.00%
1 0.00%
{0.00%
 0.00%
-0.01% |
-0.03% |
-0.09%
-0.11% i
-0.11% i
-0.11% i
-0.12% i
-0.15% [
-0.34%
[ -0.58%

5. Funds Invested %

15%

13.83%
10%

5%

N m ¥ m v e N ® 2 © © = o @ I n
£ 3% £ ¥e 2 3> ¢ fag s g
E]
=22 5 283 222 5 283 %2 2 5

8. Funds Overweight %

15%

13.83%

10%

5%

N m ¥ m ow e N ® 2 © © = o @ I w
T 3 E ¥ 3 ¢ fag g g
]

=22 5 2383 22 35 283 2 2 5

# Funds Buying

4

12. Largest Fund AUM, $

Fund Name )

Fidelity Invt. Funds - Special Situations Fund RN 522M
Fidelity Invt. Funds - UK Smaller Companies .. [l $7M
Premier Miton Investment Funds 3 - UK Valu. - S$5M
Schroder UK Mid 250 Fund - S$4M
Omnis Portfolio Investments ICVC - UK Small. - $3M
W s3m
FTF Martin Currie UK Smaller Companies Fund . S2M
Allianz UK & European Investment Fds. - UK .. . S2M

SVS Dowgate Cape Wrath Focus Fund | $SIM
Fidelity Funds SICAV - UK Special Situations .. I $1IM
Premier Miton Investment Funds (Dublin) Plc..i SOM

SVS Dowgate Wealth UK New Economies Fund | SOM
Dimensional Funds ICVC - United Kingdom S.. | SOM

Artemis UK Smaller Companies Fund

6. Combined Fund AUM, $

100M
50M
oM
g 2 I e o 2 & 2

9. Cumulative Fund Flows, $

100M
50M
oM
8 2 ¥ o o2 2 & o2
# Funds Selling

13. Largest Estimated Fund Flows, $
Between 9/30/2024 and 3/31/2025

Fund Name

Schroder UK Mid 250 Fund
Premier Miton Investment Fun..
Fidelity Invt. Funds - Special S..
Premier Miton Investment Fun..
Fidelity Funds SICAV - UK Spec..
VT Tyndall Funds ICVC - Unco..
VT Downing Invt. Fds. ICVC - S..
TM Crux OEIC - UK Special Situ..
SVS Dowgate Wealth UK New ..
SVS Dowgate Cape Wrath Focu..
Invesco Sm. Cos. & Mkts. Invt...
FTF Martin Currie UK Smaller ..
Fidelity Invt. Funds - UK Small..
ES River & Mercantile Funds IC..
Dimensional Funds ICVC - Unit..
Artemis UK Smaller Companie..
Allianz UK & European Invest..
abrdn OEIC Il - UK Smaller Co..
abrdn OEIC | - UK Mid-Cap Equ..

Legal & General UK Smaller C.. Close

UK-Small/Midcap: 94 Active UK-Small/Midcap Funds, AUM $30.97Bn

Mar19

Mar19

Jan20

Jan20

Copley Fund Research

April 28, 2025
$52M
2835 2 2 s
SEY
28 3 2 8 58

Estimated Net Fund Flows, $

$1.3M

New or Closed

$1M
SOM
SOM

SOM




Fund Ownership Profile: Greggs plc

Average Weight %

0.23%

Funds Invested %

13.8%

Fund AUM, $

S68M

1. Histogram of Fund Weights
As of 3/31/2025

0.5-1% 1.5-2% 2-2.5% 3-3.5%

2. Ave Wgt by Style 3. Funds Invested by Style
Aggressive Gro.. | 0.10% Aggressive Gro.. 11.1%

GARP I 0.25% GARP I 25%
Growth Wo.1o% Growth 2

Value J 0.05% Value XS

Yield I 0.72%  Yield I 36.4%

Funds Invested A

2.13%

10. Largest Fund Weights

Average Weight A

Fund Name

IFSL Church House UK Smaller Companies Fundi N 3.28%
Montanaro Smaller Companies Plc - UK Inco.. _ 2.47%
WS Montanaro Funds - UK Income Fund _ 2.39%
Aviva Investors Invt. Fds ICVC - UK Listed Sm.. _ 2.14%
Franklin Templeton Funds - FTF Martin Curri.. _ 2.04%
LF Livbridge UK Multi Cap Fund I 1.83%

VT Downing Invt. Fds. ICVC - Small & Mid-Ca.. _ 1.55%
Marlborough Multi Cap Income Fund _ 1.51%
Jupiter Investment Management Series | - UK..- 0.95%
Rathbone UK Opportunities Fund 0.90%
Dimensional Funds ICVC - United Kingdom S.. - 0.88%

abrdn OFIC | - UK Mid-Cap Equity Fund I 0.88%

Legal & General UK Smaller Companies Trust - 0.74%

Source: Factset, Copley Fund Research

Consumer Staples:

4. Average Fund Weight

0.30%
0.20% 0.23%
0.10%
0.00%

Jul12
May13
Mar14
Jan15
Nov15
Sep16

Jul17
May18
Mar19
Jan20
Nov20
Sep21
Jul22

May23
Mar24
Jan25

7. Average Weight vs FTAL
0.00%

-0.20%

-0.38%
-0.40%

/

-0.60%

Jul12
May13
Mar14
Jan15
Nov15
Sep16

Jut17
May18
Mar19
Jan20
Nov20
Sep21
Jul22

May23
Mar24
NELYE)

# New Positions

2

11. Largest Changes in Fund Weight
Between 9/30/2024 and 3/31/2025

Fund Name New or Cl..

Aviva Investors Invt. Fds ICVC - UK Li.. New _-2.14%
LF Livbridge UK Multi Cap Fund New - 1.83%
Marlborough Multi Cap Income Fund g 0.44%
VT Teviot Funds ICVC - UK Smaller C.. 0.00%
Unicorn Investment Funds - UK Inco.. 0.00%
SWIP Tracker & Specialist ICVC - UK .. 0.00%
SVS Dowgate Wealth UK New Econo.. 0.00%
Premier Miton Investment Funds 3 - .. 0.00%
Premier Miton Investment Funds 3 - .. 0.00%
Polar Capital Funds Plc - UK Value O.. 0.00%
VT Downing Invt. Fds. ICVC - Small &.. -0.16%

Legal & General UK Smaller Compani.. -0.40% |
Dimensional Funds ICVC - United Kin.. -0.51% |

Jupiter Investment Management Seri.. -0.56% l
Montanaro Smaller Companies Plc - .. -0.56% l

WS Montanaro Funds - UK Income Fu.. -0.76% .
Franklin Templeton Funds - FTF Mart.. -0.92% .

abrdn OEIC | - UK Mid-Cap Equity Fund -0.98% M
Rathbone UK Opportunities Fund -1.22% |

IFSL Church House UK Smaller Comp.. -_-2.24%

# Closed Positions

Active Fund Ownership Report

5. Funds Invested %

15% 13.83%
10%
5%
¢ p ¥ e e 2228858838
2 f£25 3332252383 ¢% %25
8. Funds Overweight %
15% 13.83%
10%
5%
§ oo ¥ e w22 2838593338
2 f£25 3332 253583 ¢%:%2§
# Funds Buying
12. Largest Fund AUM, $
Fund Name )
LF Livbridge UK Multi Cap Fund N

Franklin Templeton Funds - FTF Martin Curri.. _ $13M
Montanaro Smaller Companies Plc - UK Inco.. _ $13M
Marlborough Multi Cap Income Fund - S7TM
Jupiter Investment Management Series | - UK..- S4M

Aviva Investors Invt. Fds ICVC - UK Listed Sm.. - S4M
Dimensional Funds ICVC - United Kingdom S.. - S$3M

sz

Legal & General UK Smaller Companies Trust . $1M

abrdn OEIC | - UK Mid-Cap Equity Fund . S1IM

VT Downing Invt. Fds. ICVC - Small & Mid-Ca.. I SIM

IFSL Church House UK Smaller Companies Fundl $1IM

Rathbone UK Opportunities Fund SOM

WS Montanaro Funds - UK Income Fund

6. Combined Fund AUM, $

200M
100M
oM
g 2 ¥ 2 2 2 & 2

9. Cumulative Fund Flows, $

100M
50M
oM
8 2 ¥ o o2 2 & o2
# Funds Selling

13. Largest Estimated Fund Flows, $
Between 9/30/2024 and 3/31/2025

Fund Name
LF Livbridge UK Multi Cap Fund New
Aviva Investors Invt. Fds ICVC .. New
Marlborough Multi Cap Income..
Montanaro Smaller Companies..

WS Montanaro Funds - UK Inco..

VT Downing Invt. Fds. ICVC - S..

VT Teviot Funds ICVC - UK Sm..
Unicorn Investment Funds - U..

SWIP Tracker & Specialist ICV..

SVS Dowgate Wealth UK New ..
BlackRock UK Smaller Compan..
BlackRock Growth & Recovery..
Artemis UK Smaller Companie..

Aegon Asset Mgmt. UK ICVC - ..

abrdn OEIC Il - UK Smaller Co..

abrdn OEIC Il - UK Ethical Equi..
Aberforth UK Small Companies..
Aberforth Smaller Companies ..
Rathbone UK Opportunities Fu..

abrdn OEIC | - UK Mid-Cap Equ..

UK-Small/Midcap: 94 Active UK-Small/Midcap Funds, AUM $30.97Bn

Mar19

Mar19

Jan20

Jan20

Copley Fund Research

o = o
T a4 g
3 E}
2 & >
o = o
T a4 g
3 E}
2 & 5

545.5M

New or Closed

5o
H 55M
] 52M
S1M
SOM
SOM
SOM
SOM
SOM
SOM
SOM
SOM
SOM
SOM
SOM
SOM
SOM
SOM
(S1M) |

April 28, 2025
$68M
F 55

May23

$48M

Mar24
Jan25

Estimated Net Fund Flows, $

$32M
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Consumer Staples: Active Fund Ownership Report pril 28,
Fund Ownership Profile: Fevertree DOrinks PLC
Average Weight % Funds Invested % Fund AUM, $
q q 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
0.25% 13.8% S58M
0.80% 30% 600M
1. Histogram of Fund Weights 0.60%
As of 3/31/2025 20% 400M
0.40% 13.83%
4- 0.25% 200M
0.20% 10% ssam
0.00% oM
W w0 N N ® 2 & O = = o m m ¥ mn m b e N N ® o & © = = o m ©o ¥ o W w e N N ©® & & O = = o @ m Y mn
S a4 = 5 @ S a4 = 5 a = 5 v S S a4 = 5 a4 = 5 @ S a4 = 5 a = S5 S a4 = 5 a = 5 @ S a4 = 5 a = S5
.1l l
T - e T T T T ol
A § B aN_g & § A 7. Average Weight vs FTAL 8. Funds Overweight % 9. Cumulative Fund Flows, $
(=] n -~ n o~ n ~m
S oS - -~ B ~ )
0.50% 30%
oM
2. Ave Wgt by Style 3. Funds Invested by Style
. -0.04% B
Aggressive 0.95% Asgressive 4.5 0.00% 20% 200M
Growth ! : Growth ! . 13.83% 4000
GARP fos% GARP I 6.3% 10% ($555M)
i ! -0.50% AN
4 -600M
Growth o2 Growth 7
! ! W M e N N ® e @ © = = o m om T o m m e N N ® e & O = = o m o ¥ o mW m e N N ® @ & O = = o @ o ¥ o
; ; T 2 > EFE 2 >t 8 S ¢ @d 9 T s ¢ T 2 > E & >t 3 S ¢ d s T AT E T 2 > EFE 8 > 82 S ¢ d s T adF <
Value I0.13% Value I5.9% 5 8& 28 8 £ 88 2858 288 2 S8 5§ & £ 8 & 28 &2 88 2 888 25 5 8& 285 &8 2385882858 23858 2 8
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
[0) (o)
2.13% 0.09% 3 5 YA
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
Fund Name Fund Name )
Castlefield Funds - CFP SDL Free Spirit 3.35% Fund Name New or CL.. . Liontrust UK Smaller Companies Fund e 521M Fund Name New or Closed
Unicorn Investment Funds - Outstanding Briti..: 2.87% Unicorn Investment Funds - Outstand.. New | 2.87% ES River & Mercantile Funds ICVC - UK Equity..- SOM JOHCM Umbrella Fund Plc - U.. New S5M
JOHCM Umbrella Fund Plc - UK Growth Fund | 2.46% JOHCM Umbrella Fund Plc - UK Grow.. New S 2.46% Baillie Gifford UK & Bal. Fds. - UK Equity Alp... STM Liontrust UK Smaller Compani... $3M
I i . 2.28% i i - M
ES River & Mercantile Funds ICVC - UK Equity. . I 2.29% Unicorn Investment Funds - UK Grow... New m% JOHCM Umbrella Fund Plc - UK Growth Fund [ $5M Unicorn Investment Funds - O.. New .$$1M
{ Li K ies F . i i | Fi -U.. N
Unicor Investment Funds - UK Growth Fund I 2.28% fontrust UK Smaller Companies Fund 1 IFSL Marlborough Special Situations 5 Unicorn Investment Funds - U.. - New 1
. . : ES River & Mercantile Funds ICVC - U.. §0.28% i K : ES River & Mercantile Funds IC.. SOM
Liontrust UK Smaller Companies Fund I 2.09% i . Ninety One Funds Series | OEIC - UK Smaller .. [l $3M R
IFSL Church House UK Smaller Companies Func Il 1.98% Ninety One Funds Series | OEIC - LK .. 0.21% Castlefield Funds - CFP SDL Free Spirit o som WS Whitman OEIC - UK Small . om
; ) P h : Baillie Gifford UK & Bal. Fds. - UK Eq.. 0.15% ) ) P : WS Amati UK Listed Smaller C.. SOM
N1nef:y One Funds SAenes 1 OEIC - UK Smaller .. _ 1.56% Castlefield Funds - CFP SDL Free Spirit 0.13% AX/} Framlington UK Mid Cap Fund A N . S$2M Schroder Invt. Fund Company .. Som
ES River & Mercantile Funds ICVC - UK Dyna.. _ 1.50% Rathbone UK Opportunities Fund 0.11% Unicorn Investment Funds - Outstanding Bl'ltl..; S1M Royal London Equity Funds IC.. SOM
Baillie Gifford UK & Bal. Fds. - UK Equity Alp“‘ 1.36% IFSL Marlborough Special Situations 0.10% ES River & Mercantile Funds ICVC - UK Dyna.. I $1IM Rathbone UK Opportunities Fu.. S0M
Rathbone UK Opportunities Fund | 0.95% Dimensional Funds ICVC - United Kin.. 0.00% Unicorn Investment Funds - UK Growth Fund | $1M BlackRock Growth & Recovery.. SOM
IFSL Marlborough Special Situations I 0.70% CT Invt. Funds UK ICVC - UK Smaller.. 0.00% Rathbone UK Opportunities Fund | som Baillie Gifford UK & Bal. Fds. -.. SOM
AXA Framlington UK Mid Cap Fund - 0.55% CFP Castlefield Funds - Sustainable .. 0.00% IFSL Church House UK Smaller Companies Fund SOM AXA Framlington UK Mid Cap F.. SOM
BlackRock Growth & Recovery Fund 0.00% Aviva Investors Invt. Fds ICVC .. SOM
Aviva Investors Invt. Fds ICVC - UK Li.. 0.00% Artemis UK Smaller Companie.. SOM
Artemis UK Smaller Companies Fund 0.00% Aegon Asset Mgmt. UK ICVC - .. SOM
Aegon Asset Mgmt. UK ICVC - UK Sm.. 0.00% abrdn OEIC Il - UK Smaller Co.. SOM
abrdn OEIC Il - UK Smaller Companie.. 0.00% abrdn OEIC Il - UK Ethical Equi.. SOM
abrdn OEIC Il - UK Ethical Equity Fund 0.00% Castlefield Funds - CFP SDL Fr.. SOM
BlackRock UK Smaller Companies Fund Close l_-0.56% BlackRock UK Smaller Compan.. Close ($3M)

Source: Factset, Copley Fund Research

UK-Small/Midcap: 94 Active UK-Small/Midcap Funds, AUM $30.97Bn
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Copley Fund Research

April 28, 2025
. .
1
Consumer Staples: Active Fund Ownership Report
Ownership by Fund Style
1. Average Weight by Style 3. Consumer Staples - Average Weight by Style 7. Funds Invested % by Style 9. Consumer Staples - Funds Invested % by Style
As of 3/31/2025 As Of 3/31/2025
Aggressive Growth 7.04% GARP 100.00% 100.00%- 100.00%
Value P .70% 10.00%- Yield 90.91%
Yield _ 6.07% Growth 90.24% 80.00%—
GARP _ 5.45% 8.00%- Aggressive Growth 88.89%
Growth _ 4.51% Value 88.24%
! 60.00%-
6.00%-
2. Average Weight Change by Style 8. Funds Invested % Change by Style
Between 9/30/2024 and 3/31/2025 4.00% Between 9/30/2024 and 3/31/2025 40.00% -
Value Moo 2.00%- Yield | 0.00% 20.00%-
Growth Wo.7x Value | 0.00%
Aggressive Growth 0.04% 0.00% Growth | 0.00% 0.00%
H NANMMOMITITODODODOONNNOOOTTOOO ——NNNMM T T 0 i NANMOMTITOOODOONNNOOOTTODOO AN NNMM T T 0
; ZTUSELWEESLooS >R e oo IR S YN YT i CUSCLWEES LN SUSELwe oo ARSI EYGY
Yield -0.29%. 3855525583883 8885255255832838888°25§ Aggressive Growth | 0.00% S838£38323893858828328895888£8z3S

4. Average Weight vs FTAL by Style
As of 3/31/2025

6. Consumer Staples - Average Weight vs FTAL by Style

10. Funds Overweight % by Style

12: Consumer Staples - Funds Overweight by Style

As Of 3/31/2025
Aggressive Growth | 2.28% Value _ 76.47% 100.00% -
Value I o Yield P 72.73%
Yield - 1.31% Aggressive Growthi 44.44% 80.00% -
GARP - 0.69% Growth _ 43.90% \r\ ,
Growth 0.25% GARP ‘ 37.50%
l- _ 60.00% -
5. Average Weight vs FTAL Change by Style 11. Funds Overweight % Change by Style
Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 40.00% -
I 7 N
Value _ 1.76% Growth I 3% 20.00% -
Growth _ 1.71% Value - 11.76%
Aggressive Growth. 1.59% Aggressive Growth | 11.11% 0.00%
H NANOOMTITOOODOONNNOOTTODOO AN NNMM T T 0 H NANMOOTITDODNOVOONNNOOOTTOOO" AN ANNMM T I 1N
Vield ' 1255 CTSEEWEESLRESL>ELmeeoradsgRge s GARP e CUSDLWEE:LEESU>EE e oo lASgSgeee
e I 3858528553883 85888855255345¢83858¢8¢2% [ [ 3858528553383 858555525558385828858
FUND RESEARCH
UK-Small/Midcap: 94 Active UK-Small/Midcap Funds, AUM $30.97Bn




Style Ownership Breakdown

1. Aggressive Growth: Largest Fund Holdings
As of 3/31/2025

Unicorn Investment Funds - Outstan..: 21.08%
Rathbone UK Opportunities Fund | 12.13%
Castlefield Funds - CFP SDL Free Spi... 11.72%

Baillie Gifford UK & Bal. Fds. - UK E 4.76%
Aegon Asset Mgmt. UK ICVC - UK Sm‘.: 4.28%
Valu-Trac Invt. Fds. ICVC - Downing 3.83%
Invesco Sm. Cos. & Mkts. Invt. Ser. .. 3.62%
Baillie Gifford UK Growth Trust PLC 1.97%
EdenTree Invt. Fds. - Ser. 1 - Respo..: 0.00%

6. Aggressive Growth: Average Industry Weights
As of 3/31/2025

Consumer Staples: Active Fund Ownership Report

Copley Fund Research
April 28, 2025

2. Growth: Largest Fund Holdings
As of 3/31/2025

IFSL Church House UK Smaller Comp.._ 11.81%
abrdn OEIC | - UK Mid-Cap Equity Fu.._ 11.77%
abrdn OEIC Il - UK Smaller Compani.. _ 10.58%
Royal London Equity Funds ICVC - U.. _ 9.21%
Unicorn Investment Funds - UK Gro.. _ 8.97%

ES River & Mercantile Funds ICVC - .. _ 8.58%
Franklin Templeton Funds - FTF Mar“_ 7.23%
Royal London Equity Funds ICVC - U.. [ 6.60%

AXA Framlington UK Mid Cap Fund - 6.48%
Premier UK Growth Fund - 6.17%

Legal & General UK Smaller Compa.. - 6.16%

M&G Investment Funds (3) OEIC - S.. - 5.93%

7. Growth: Average Industry Weights
As of 3/31/2025

Food: Meat/Fish/Dairy _ 1.84%

Beverages: Non-Alcoholic 2.54%
Food: Meat/Fish/Dairy 1.51%
Beverages: Alcoholic 1.03%
Household/Personal Care 0.88%

Food Retail o 0.59%

Food: Specialty/Candy 0.49%

Tobacco X

Food: Major Diversified X

Food Distributors 1 0.00%

Agricultural Commodities/Mil..: 0.00%

11. Aggressive Growth: Stock Holdings
As of 3/31/2025

Funds Invested Average Weight
% %

Fevertree Drinks PLC 44.44% 0.95%
Diageo plc 44.44% 1.03%
A.G. BARR p.l.c. 33.33% 1.09%
Unilever PLC 22.22% 0.88%
Hilton Food Group plc 22.22% 0.72%
Cranswick plc 22.22% 0.80%
WH Smith PLC 11.11% 0.18%
Tesco PLC 11.11% 0.34%
Tate & Lyle PLC 11.11% 0.34%
Ocado Group PLC 11.11% 0.08%

Food: Specialty/Candy _ 1.05%
Food Retail [ 0.54%
Food Distributors - 0.49%
Beverages: Non-Alcoholic - 0.40%
Household/Personal Care . 0.15%

Tobacco | 0.03%
Agricultural Commodities/Mil“! 0.02%

Food: Major Diversified ! 0.00%
Chemicals: Agricultural l 0.00%
Beverages: Alcoholic l 0.00%

12. Growth: Stock Holdings
As of 3/31/2025

Funds Invested Average Weight
% %

Hilton Food Group plc 43.90% 0.75%
Kitwave Group PLC 41.46% 0.48%
Cranswick plc 34.15% 1.10%
Premier Foods plc 29.27% 0.63%
WH Smith PLC 19.51% 0.29%
Fevertree Drinks PLC 17.07% 0.26%
Greggs plc 12.20% 0.19%
A.G. BARR p.l.c. 9.76% 0.14%
Unilever PLC 4.88% 0.12%
Tesco PLC 4.88% 0.24%

3. GARP: Largest Fund Holdings
As of 3/31/2025

Fidelity Invt. Funds - Special Situati.. _ 15.26%
Aviva Investors Invt. Fds ICVC - UK L_ 12.97%
JOHCM Umbrella Fund Plc - UK Gro. _ 10.27%

LF Livbridge UK Multi Cap Fund I 9.08%
Unicorn Investment Funds - UK Smal‘.'- 5.41%

Jupiter Asset Mgmt. Series Plc - UK - 4.96%

SWIP Tracker & Specialist ICVC - UK.. [l 4.72%

4.43%

4.39%

Omnis Portfolio Investments ICVC -

Artemis UK Smaller Companies Fund
JPMorgan Fund Il ICVC - UK Smaller .. [l 4.09%
CFP Castlefield Funds - Sustainable . 3.05%
Schroder Institutional UK Smaller C.. . 2.75%

8. GARP: Average Industry Weights
As of 3/31/2025

Food: Specialty/Candy 1 .66%

Household/Personal Care _ 0.78%
Food: Meat/Fish/Dairy [ 0.67%
Beverages: Non-Alcoholic _ 0.63%
Tobacco - 0.48%
Agricultural Commodities/Mil..- 0.46%
Food Retail [ 0.40%
Food: Major Diversified I 0.20%
Beverages: Alcoholic l 0.12%

Food Distributors | 0.05%

13. GARP: Stock Holdings
As of 3/31/2025

Funds Invested Average Weight
% %

Premier Foods plc 37.50% 1.00%
Hilton Food Group plc 31.25% 0.43%
PZ Cussons Plc 25.00% 0.17%
A.G. BARR p.l.c. 25.00% 0.42%
Bakkavor Group PLC 18.75% 0.31%
WH Smith PLC 12.50% 0.18%
Science In Sport Plc 12.50% 0.23%
M.P. Evans Group PLC 12.50% 0.25%
Greggs plc 12.50% 0.25%
C&C Group Plc 12.50% 0.10%

4. Value: Largest Fund Holdings
As of 3/31/2025

Fidelity Funds SICAV - UK Special Sit. [ IR 14.65%
Polar Capital Funds Plc - UK Value .. _ 10.29%
Premier Miton Investment Funds (D.. _ 9.81%
TM Crux OEIC - UK Special Situation. . [ 8.53%
Premier Miton Investment Funds 3 - - 8.30%
Aberforth Smaller Companies Trust - 7.45%
Fidelity Invt. Funds - UK Smaller Co. - 7.42%
Aberforth UK Small Companies Fund - 6.94%
SVS Dowgate Cape Wrath Focus Fund - 6.82%
Allianz UK & European Investment F. - 6.75%
Dimensional Funds ICVC - United Ki.. - 6.48%

VT Teviot Funds ICVC - UK Smaller .. - 6.45%

9. Value: Average Industry Weights
As of 3/31/2025

Food: Specialty/Candy I 1.76%

Tobacco I 1.45%
Household/Personal Care _ 1.31%
Food: Meat/Fish/Dairy [ o.61%

Agricultural Commodities/Mil..- 0.54%

Beverages: Non-Alcoholic - 0.39%
Beverages: Alcoholic - 0.30%
Food Retail W 0.20%
Food Distributors Ho.3%
Food: Major Diversified I 0.00%
Chemicals: Agricultural ] 0.00%
14. Value: Stock Holdings
As of 3/31/2025
Funds Average

Invested % Weight %
PZ Cussons Plc 47.06% 0.70%
Premier Foods plc 29.41% 0.75%
Bakkavor Group PLC 29.41% 0.61%
Hilton Food Group plc 23.53% 0.29%
C&C Group Plc 23.53% 0.30%
British American Tobacco p.l... 23.53% 0.90%
A.G. BARR p.l.c. 23.53% 0.25%
Wynnstay Group plc 17.65% 0.47%
Reckitt Benckiser Group plc 17.65% 0.55%
McBride plc 17.65% 0.05%

5. Yield: Largest Fund Holdings
As of 3/31/2025

VT Downing Invt. Fds. ICVC - Small .. _ 12.35%
Marlborough Multi Cap Income Fund _ 9.75%

FP Octopus Invts. UCITS Funds - UK _ 8.20%

WS Montanaro Funds - UK Income F.. - 6.18%
Unicorn Investment Funds - UK Inco.. - 6.13%
Montanaro Smaller Companies Plc - - 5.95%

MI Chelverton UK Equity Fund - Inc
VT Tyndall Funds ICVC - Unconstrai.. - 5.08%
Premier Miton Investment Funds 3 - - 4.46%
WS Guinness Investment Funds - UK . 3.12%
Unicorn Investment Funds - UK Ethi.. ! 0.00%

10. Yield: Average Industry Weights
As of 3/31/2025

Food: Meat/Fish/Dairy _ 1.69%

Food: Specialty/Candy _ 1.14%
Food Retail [ 1.02%
Food Distributors _ 0.87%
Beverages: Non-Alcoholic - 0.57%
Tobacco - 0.43%
Household/Personal Care l 0.15%

Agricultural Commodities/Mil.. [l 0.13%

Beverages: Alcoholic | 0.05%
Food: Major Diversified | 0.00%
15. Yield: Stock Holdings
As of 3/31/2025
Funds Average

Invested % Weight %
Hilton Food Group plc 54.55% 1.04%
Cranswick plc 45.45% 0.65%
Kitwave Group PLC 36.36% 0.79%
Greggs plc 36.36% 0.72%
WH Smith PLC 27.27% 0.77%
A.G. BARR p.l.c. 27.27% 0.46%
Tesco PLC 9.09% 0.10%
Shepherd Neame Limited Cla.. 9.09% 0.05%
Premier Foods plc 9.09% 0.10%
NWF Group plc 9.09% 0.08%
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Style Ownership Activity

1. Aggressive Growth: Largest Fund Weight A
Between 9/30/2024 and 3/31/2025

Castlefield Funds - CFP SDL Free Spi.. 0.90%
Valu-Trac Invt. Fds. ICVC - Downing .. 0.44%
Invesco Sm. Cos. & Mkts. Invt. Ser. .. 0.40%
Aegon Asset Mgmt. UK ICVC - UK Sm.. 0.26%
Baillie Gifford UK & Bal. Fds. - UKE.. 0.24%
EdenTree Invt. Fds. - Ser. 1 - Respo.. 0.00%
Unicorn Investment Funds - Outstan.. 0.00%

Baillie Gifford UK Growth Trust PLC -0.33%

Rathbone UK Opportunities Fund -1.51%

6. Aggressive Growth: Average Industry Weight A
Between 9/30/2024 and 3/31/2025

Beverages: Non-Alcoholic 0.55%
Tobacco 0.00%
Food: Major Diversified 0.00%
Food Distributors 0.00%
Agricultural Commodities/Mil.. 0.00%
Food: Meat/Fish/Dairy -0.01%
Food Retail -0.08%
Household/Personal Care -0.12%
Beverages: Alcoholic -0.15%
Food: Specialty/Candy -0.15%
11. Aggressive Growth: Stock Holding A
Between 9/30/2024 and 3/31/2025
Funds Average

Invested A Weight A
Greencore Group Plc 11.1% 0.05%
Fevertree Drinks PLC 11.1% 0.36%
Wm Morrison Supermarkets plc 0.0% 0.00%
WH Smith PLC 0.0% -0.08%
Unilever PLC 0.0% -0.12%
Asian Plantations Limited 0.0% 0.00%
Anpario plc 0.0% 0.00%
Anheuser-Busch InBev SA/NV 0.0% 0.00%
Accrol Group Holdings plc 0.0% 0.00%
A.G. BARR p.l.c. 0.0% 0.04%

Copley Fund Research

) ) April 28, 2025
Consumer Staples: Active Fund Ownership Report
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 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
BlackRock UK Smaller Companies Fu.. -2.27% Aviva Investors Invt. Fds ICVC - UK L.. - Premier Miton Investment Funds (D.. -1.95% FP Octopus Invts. UCITS Funds - UK .. -1.99%
BlackRock Growth & Recovery Fund -2-27% JOHCM Umbrella Fund Plc - UK Gro.. - 2.97% Premier Miton Investment Funds 3 - .. - 1.23% Marlborough Multi Cap Income Fund . 1.25%
Royal London Equity Funds ICVC - U.. - 1.94% Schroder Invt. Fund Company - UK .. - 2.75% TM Crux OEIC - UK Special Situation.. . 1.05% WS Guinness Investment Funds - UK .. . 0.75%
abrdn OEIC | - UK Mid-Cap Equity Fu.. - 1.90% LF Livbridge UK Multi Cap Fund - 2.54% Aberforth Smaller Companies Trust .. ' 0.90% MI Chelverton UK Equity Fund - Inco.. I 0.39%
Jupiter Investment Management Ser.. . 1.04% Fidelity Invt. Funds - Special Situati.. I 0.73% Aberforth UK Small Companies Fund ' 0.70% Unicorn Investment Funds - UK Ethi.. | 0.00%
Jupiter UK Smaller Companies Fund . 1.03% CFP Castlefield Funds - Sustainable .. ' 0.53% Fidelity Invt. Funds - UK Smaller Co.. ' 0.69% VT Tyndall Funds ICVC - Unconstrai.. -0.22% E
CT Specialist Funds UK ICVC - UK Mi.. -0.63% l Omnis Portfolio Investments ICVC - .. } 0.07% VT Teviot Funds ICVC - UK Smaller .. -0.07% | Unicorn Investment Funds - UK Inco.. -0.32% [
Franklin Templeton Funds - FTF Mar.. -0.65% . Unicorn Investment Funds - UK Smal.. } 0.06% Allianz UK & European Investment F..  -0.15% I Premier Miton Investment Funds 3 - ..  -0.67% .
Legal & General UK Smaller Compa.. -0.70% . Schroder UK Smaller Companies Fund } 0.01% SVS Dowgate Wealth UK New Econo.. -0.35% l WS Montanaro Funds - UK Income F.. -0.95% '
Premier Miton Responsible UK Equit.. -.-1 .23% Schroder UK Mid 250 Fund -0.27% E Fidelity Funds SICAV - UK Special Sit.. -0.53% . Montanaro Smaller Companies Plc - .. -0.96% '
Premier UK Growth Fund ‘-1 .36% IFSL Marlborough Nano Cap Growth .. -0.38% f SVS Dowgate Cape Wrath Focus Fund  -0.63% ' VT Downing Invt. Fds. ICVC - Small .. -_-4.44%
IFSL Church House UK Smaller Comp.. -_-1 .87% Artemis UK Smaller Companies Fund ._-2.13% Dimensional Funds ICVC - United Ki.. -_-1.92%
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 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
Food: Meat/Fish/Dairy - 0.10% Food: Specialty/Candy Tobacco - 0.22% Food: Meat/Fish/Dairy - 0.13%
Food: Specialty/Candy - 0.07% Beverages: Non-Alcoholic Food: Specialty/Candy - 0.12% Tobacco 0.05%
Beverages: Non-Alcoholic - 0.06% Agricultural Commodities/Mil.. Food: Meat/Fish/Dairy - 0.08% Agricultural Commodities/Mil.. §0.03%
Tobacco .0.01% Tobacco Household/Personal Care . 0.06% Household/Personal Care l 0.03%
Agricultural Commodities/Mil.. I 0.00% Food: Meat/Fish/Dairy Agricultural Commodities/Mil.. 1 0.00% Food: Major Diversified j 0.00%
Food Retail I 0.00% Household/Personal Care Food: Major Diversified 1 0.00% Food: Specialty/Candy -0.01% {
Food: Major Diversified I 0.00% Food: Major Diversified Chemicals: Agricultural } 0.00% Food Distributors -0.04% l
Chemicals: Agricultural I 0.00% Food Distributors 0.01% Beverages: Non-Alcoholic -0.03% [ Beverages: Alcoholic -0.07% B
Beverages: Alcoholic ] 0.00% Beverages: Alcoholic 0.05% Food Distributors -0.03% ‘ Food Retail -0.09%
Household/Personal Care 0.00% ] Food Retail 0.13% Il Beverages: Alcoholic -0.10% - Beverages: Non-Alcoholic -0.33% -
Food Distributors -0.08% - Food Retail -0.12% -
12. Growth: Stock Holding A 13. GARP: Stock Holding A 14. Value: Stock Holding A 15. Yield: Stock Holding A
Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
Funds Average Funds Average Funds Average Funds Average

Invested A Weight A Invested A Weight A Invested A Weight A Invested A Weight A
Premier Foods plc 4.9% 0.16% Greggs plc 12.5% 0.25% McColl's Retail Group Plc 11.8% 0.00% Wm Morrison Supermarkets plc 0.0% 0.00%
Hilton Food Group plc 4.9% 0.06% Nichols plc 6.3% 0.05% Zambeef Products PLC 0.0% 0.00% WH Smith PLC 0.0% 0.00%
A.G. BARR p.l.c. 2.4% 0.04% McColl's Retail Group Plc 6.3% 0.00% Wynnstay Group plc 0.0% 0.00% Unilever PLC 0.0% 0.00%
Greencore Group Plc 2.4% 0.03% M.P. Evans Group PLC 6.3% 0.11% Wm Morrison Supermarkets plc 0.0% 0.00% Tesco PLC 0.0% -0.06%
WH Smith PLC 2.4% -0.01% Fevertree Drinks PLC 6.3% 0.15% WH Smith PLC 0.0% -0.01% Tate & Lyle PLC 0.0% 0.00%
Anpario plc 0.0% 0.00% Artisanal Spirits Company PLC 0.0% 0.00% Accrol Group Holdings plc 0.0% 0.00% Anpario plc 0.0% 0.00%
Anglo-Eastern Plantations Plc 0.0% 0.00% Anpario plc 0.0% 0.03% A.G. BARR p.l.c. 0.0% 0.04% Accrol Group Holdings plc 0.0% 0.00%
Accrol Group Holdings plc 0.0% 0.00% Anglo-Eastern Plantations Plc 0.0% 0.00% Britvic plc -5.9% -0.08% A.G. BARR p.l.c. 0.0% 0.13%
PZ Cussons Plc -2.4% 0.00% Accrol Group Holdings plc 0.0% 0.00% Imperial Brands PLC -5.9% -0.01% Diageo plc -9.1% -0.08%
Britvic plc -0.05% Britvic plc -6.3% -0.14% C&C Group Plc -5.9% -0.10% Britvic plc -0.51%
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Aggressive Growth Funds
Fund Ownership Profile

1. Histogram of Fund Weights
As of 3/31/2025

3

1.5-2%
3.5-4%
4-4.5%
4.5-5%
11.5-12%

12-12.5%
21-21.5%

2. Ave Wgt by Style

Aggressive
Growth ! 7.04% Aggressive
Passive - 4.75% Growth

4. Largest Fund Weights

Fund Name

Unicorn Investment Funds - Outstanding Briti...

Rathbone UK Opportunities Fund
Castlefield Funds - CFP SDL Free Spirit

Baillie Gifford UK & Bal. Fds. - UK Equity Alp..‘
Aegon Asset Mgmt. UK ICVC - UK Smaller Co.. ‘
Valu-Trac Invt. Fds. ICVC - Downing Unique .. ‘

Invesco Sm. Cos. & Mkts. Invt. Ser. - UK Sm.

Baillie Gifford UK Growth Trust PLC

5. Largest Stock Level Fund Weights

Fund Name Stock Name
Castlefield Funds - CFP SDL.. Nichols plc
Unicorn Investment Funds .. A.G. BARR p.l.c.
Unicorn Investment Funds .. Unilever PLC
Valu-Trac Invt. Fds. ICVC - .. A.G. BARR p.l.c.
Castlefield Funds - CFP SDL.. Unilever PLC

Invesco Sm. Cos. & Mkts. I..
Unicorn Investment Funds ..
Rathbone UK Opportunities..
Castlefield Funds - CFP SDL..
Unicorn Investment Funds ..

Cranswick plc
Cranswick plc

Tate & Lyle PLC

Source: Factset, Copley Fund Research

Hilton Food Group plc

Fevertree Drinks PLC

3. Funds Invested by Style

88.9%
21.08%
12.13%
11.72%
4.76%
4.28%
3.83%
3.62%
1 1.97%
4.56%
4.52%
4.07%
3.83%
3.81%
3.62%
3.61%
3.57%
3.35%
3.05%

Consumer Staples: Active Fund Ownership Report

6. Average Fund Weight

% 100%
8.00% 7.04% 200M
6.00% 955
4.00% 100M
2.00% $83M
90% 88.89% oM
N T e N o = o % NMTNOON®e O SN AT NN TNOEOR®ag oS N
9. FTAL Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
8% 20
20M
6% 13
4% 476% 10 oM LFT‘HJMHWIH\LW
2% -20M
0% ]
SozxToert®eogeoanay SoTToentoeg88oNRTY SoTTeorteegl85NATY
12. Average Weight vs FTAL 13. Funds Overweight % 14. Cumulative Fund Flows, $
4.00% 20M
: v 2.28% 60% oM
2.00% 44.44%
-20M (55M)
0.00% 40%
-2.00% ~40M
NMOITINOONXTO T TN NMTNOONXOCOT TN M NOITINVWONVOCOT TN MO
15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
Fund Name Fund Name Stock Name .
Castlefield Funds - CFP SDL Fr.. 0.90% Unicorn Investment Funds .. Fevertree Drinks PLC i2.87%
Valu-Trac Invt. Fds. ICVC - Do.. 0.44% Castlefield Funds - CFP SDL.. Nichols plc i 1.34%
Invesco Sm. Cos. & Mkts. Invt... . 0.40% Rathbone UK Opportunities.. Greencore Group Plc 0.44%
Aegon Asset Mgmt. UK ICVC - .. 0.26% Valu-Trac Invt. Fds. ICVC - .. A.G. BARR p.l.c. 0.44%
Baillie Gifford UK & Bal. Fds. -.. 0.24% Unicorn Investment Funds .. Tate & Lyle PLC :3-0.57%
Unicorn Investment Funds - O.. 0.00% Rathbone UK Opportunities.. WH Smith PLC }-0.73%
Baillie Gifford UK Growth Trus.. 0.33% Unicorn Investment Funds .. Diageo plc S-1.02%
Rathbone UK Opportunities Fu.. -1.51% Rathbone UK Opportunities.. Greggs plc -1.22%
16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $
Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
Fund Name Fund Name Stock Name
Baillie Gifford UK & Bal. Fds. -.. i $3M Baillie Gifford UK & Bal. Fd.. Diageo plc $3M
Invesco Sm. Cos. & Mkts. Invt... | SoM Unicorn Investment Funds .. Fevertree Drinks PLC o sim
Baillie Gifford UK Growth Trus.. i SoM Rathbone UK Opportunities.. Greencore Group Plc 1 Som
Aegon Asset Mgmt. UK ICVC - .. | SOM Rathbone UK Opportunities.. Tesco PLC | SOM
Valu-Trac Invt. Fds. ICVC - Do.. SOM | Unicorn Investment Funds .. A.G. BARR p.l.c. §($1M)
Rathbone UK Opportunities Fu..  ($1M) Unicorn Investment Funds .. Unilever PLC §(S1M)
Unicorn Investment Funds - O.. ($1M) I Unicorn Investment Funds .. Cranswick plc §(S1M)
Castlefield Funds - CFP SDL Fr.. HI) Castlefield Funds - CFP SDL.. Unilever PLC {(51M)

7. Funds Invested %

8. Combined Fund AUM, $

Copley Fund Research

April 28, 2025
19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Ticker Stock Name |nvesFt:Zd92 vl};egﬁg; Weig":t"sgaé‘f Fund AUM $
FEVR-GB Fevertree Drinks PLC 44.44% 0.95% 0.65% $S11M
DGE-GB Diageo plc 44.44% 1.03% 1.03% $23M
BAG-GB A.G. BARR p.l.c. 33.33% 1.09% 0.85% STM
ULVR-GB Unilever PLC 22.22% 0.88% 0.88% $4M
HFG-GB Hilton Food Group plc 22.22% 0.72% 0.50% $24M
CWK-GB Cranswick plc 22.22% 0.80% S3M
TSCO-GB Tesco PLC 11.11% 0.34% 0.34% S2M
TATE-GB Tate & Lyle PLC 11.11% 0.34% $1M
SMWH-GB WH Smith PLC 11.11% 0.18% SIM
0CDO-GB Ocado Group PLC 11.11% 0.08% $4M
NICL-GB Nichols plc 11.11% 0.51% 0.51% $3M
GRG-GB Greggs plc 11.11% 0.10% SOM
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 9/30/2024 and 3/31/2025
Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
GNC-GB Greencore Group Plc 11.11% 0.05% SOM
FEVR-GB Fevertree Drinks PLC 11.11% 0.36% S1M
WINE-GB Naked Wines plc 0.00% 0.00% SOM
ULVR-GB Unilever PLC 0.00%
TSCO-GB Tesco PLC 0.00% 0.02% SOM
TATE-GB Tate & Lyle PLC 0.00%
BAR-GB Brand Architekts Group plc 0.00% 0.00% SOM
BAKK-GB Bakkavor Group PLC 0.00% 0.00% SOM
BAG-GB A.G. BARR p.l.c. 0.00% 0.04%
ANP-GB Anpario plc 0.00% 0.00% SOM
ACRL-GB Accrol Group Holdings plc 0.00% 0.00% SOM
ABI-BE Anheuser-Busch InBev SA/NV 0.00% 0.00% SOM
21. Largest Stock Level Estimated Fund Flows
Between 9/30/2024 and 3/31/2025
Ticker Stock Name )
DGE-GB Diageo plc $3M
FEVR-GB Fevertree Drinks PLC - SIM
GNC-GB Greencore Group Plc . SOM
WINE-GB Naked Wines plc ] SOM
T5CO-GB Tesco PLC | som
STCK-GB Stock Spirits Group Plc | SOM
TATE-GB Tate & Lyle PLC som [
GRG-GB Gregs plc som [
NICL-GB Nichols plc SOM '
BAG-GB A.G. BARR p.L.c. (1) -
CWK-GB Cranswick plc ($1M) ]
ULVR-GB Unilever PLC ($2M)
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!
Consumer Staples: 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
FUl’]d OWﬂEfSth Profl\e 4.51 Funds Average Average
b1 :
4.00% 90% 90.24% 1000M Ticker Stock Name Invested % Weight % Weight vs B.. Fund AUM $
1. Histogram of Fund Weights 2.00% $602M HFG-GB Hilton Food Group plc 43.90% 0.75% 0.53% $120M
As of 3/31/2025 . 80% 500M KITW-GB Kitwave Group PLC 41.46% 0.48% 0.48% $51M
. 0.00% oM CWK-GB Cranswick plc 34.15% 1.10% 0.18% $163M
SEIfELTRESage: SEITELEREREGEEE SETEETEEESETEAET PFD-GB Premier Foods plc 29.27% 0.63% 0.22% $84M
6— OIS SAL OO0 SIL00ITS OIS <L OO0 IS AL 00 IS OIS AL OO0 IS A0 IS SMWH-GB WH Smith PLC 19.51% 0.29% $28M
FEVR-GB Fevertree Drinks PLC 17.07% 0.26% $32M
9. FTAL Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ GRG-GB Greges plc 12.20% 0.19% $21M
4- . .
8% 20 100M BAG-GB A.G. BARR p.l.c. 9.76% 0.14% NEN
6% ULVR-GB Unilever PLC 4.88% 0.12% 0.12% S9M
2- » vy 20 oM wﬁf“#‘hw TSCO-GB Tesco PLC 4.88% 0.24% 0.24% $S49M
0 I l I l I 18 e Tate & Lyle PLC 4.88% 0.08% S5M
10 .
T e a0 s 50 a0 a0 e "50 50 "ne 20 Toe 30 ae e " i1 V2P ~100M CBOX-GB Cake Box Holdings Plc 4.88% 0.12% 0.12% $5M
BENEREIGRASARAR L w 0
S ddmmMISTHhundolw a0 SoITesntemogeoNRgy SoxTeoonteo885908Y SeIToeonteog8oanRy
§5883325838388%83883 §32833283388583883 §388832833885588%
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 9/30/2024 and 3/31/2025
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs FTAL 13. Funds Overweight % 14. Cumulative Fund Flows, $
) ) Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Growth - 4.51% | 1.00% -0.25 40% 43.904 200M PFD-GB Premier Foods plc 4.88% 0.16% S15M
i Growth 90.2% : .
Passive - 4.75% } 2.00% 30% oM HFG-GB Hilton Food Group plc 4.88% 0.06% $3M
! ! .3.00% 20% 200M BAG-GB A.G. BARR p.l.c. 2.44% 0.04% S7TM
-4.00% 10% ($303M) GNC-GB Greencore Group Plc 2.44% 0.03% $1M
4. Largest Fund Weights Spressrzesanans spressrmesannns STILSSEEERARNAI  SMWHGB  WHSMIthPLC 2.44% S7M
82382883238 28833 32322885332 248833 s238288332¢288323 WINE-GB Naked Wines plc 0.00% 0.00% SOM
Fund Name ) AGRO3-BR BrasilAgro Cia Brasileira de Pr.. 0.00% 0.00% SOM
IFSL Church House UK Smaller Companies Fun_ 11.81% AEP-GB Anglo-Eastern Plantations Plc 0.00% 0.00% SoM
abrdn OEIC | - UK Mid-Cap Equity Fund [ 11.77% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ) : )
abrdn OEIC II - UK Smaller Companies Fund [N 10.58% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 ACRL-GB Accrol Group Holdings plc 0.00% 0.00% SOM
Royal London Equity Funds ICVC - UK Mid Ca.. _ 9.21% Fund N Fund N . ABF-GB Associated British Foods plc 0.00% 0.00% SOM
; und Name und Name ock Name N . -
i R . i 73-HK Asian Citrus Holdings Limited 0.00% 0.00% OM
Umc_orn Investment_ Funds - UK Growth Fund I 8.97% BlackRock UK Smaller Compan.. I 2.27% Unicorn Investment Funds .. Fevertree Drinks PLC 0 .28% ¢ ) ¥
ES Rw?r & Mercantile Funds ICVC - U‘_( Dyna:‘ I s.58% BlackRock Growth & Recovery.. I 2.27% abrdn OEIC | - UK Mid-Cap .. Premier Foods plc —.26% pzc-GB PZ Cussons Pl
Franklin Templetc?n Funds - FTF Martin Curri.. [ 7.23% Royal London Equity Funds IC.. T 1.94% Royal London Equity Funds .. Premier Foods plc . 1.51%
Royal London Equity Funds ICVC - UK Smaller.. Il 6.60% abrdn OEIC | - UK Mid-Cap Equ.. - 1.90% Royal London Equity Funds .. A.G. BARR p.l.c. m 1.30%
AXA Framlington UK Mid Cap Fund - 6.48% Legal & General UK Smaller C.. -0.70% I Liontrust UK Micro Cap Fund Kitwave Group PLC -0.82% I 21. Largest Stock Level Estimated Fund Flows
Premier UK Growth Fund N 6.17% Premier Miton Responsible UK ..-1.23% [l Franklin Templeton Funds .. Greggs plc -0.92% M Between 9/30/2024 and 3/31/2025
Premier UK Growth Fund -1.36% abrdn OEIC | - UK Mid-Cap .. Greggs plc -0.98% )
IFSL Church House UK Smaller .. -1.87% IFSL Church House UK Smal.. Greggs plc I -2.24% Ticker Stock Name
. PFD-GB Premier Foods plc $15M
5. Largest Stock Level Fund Weights BAG-GB AG. BARR p.l p—
- .G. p.l.c.
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ SMWH-GB WH Smith PLC STM
Slater Growth Fund Tesco PLC -.33% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 HFG-GB Hilton Food Group plc - $3M
Franklin Templeton Funds .. Cranswick plc -.19% FEVR-GB Fevertree Drinks PLC . S1IM
abrdn OEIC Il - UK Smaller .. Cranswick plc J.95% Fund Name Fund Name _ Stock Name MB-GB Imperial Brands PLC B stm
IFSL Church House UK Smal.. Cranswick plc -4.63% BlackRock UK Sma}ler Compan.. S11M Royal London Equity Funds .. Premler Foods plc S7TM !
R . . : Royal London Equity Funds IC.. | S9M BlackRock UK Smaller Com.. WH Smith PLC S6M PZC-GB PZ Cussons Plc SOM |
ES River & Mercantile Fund.. Cranswick plc I 4.42% . H M R m H
R Fund Tesco PLC - 4.37% Jupiter Investment Manageme.. . s Royal London Equity Funds .. A.G. BARR p.l.c. | S KITW-GB Kitwave Group PLC som |
Slater Recovery Fun 4 ! . abrdn OEIC | - UK Mid-Cap Equ.. u $3M BlackRock UK Smaller Com.. Premier Foods plc $5M CBOX-GB Cake Box Holdings Plc (51M) ‘
M&G Investment Fur1ds @) Premler Foods plc - 4.33% Liontrust UK Micro Cap Fund (52M) Liontrust UK Smaller Comp.. Hilton Food Group plc  ($2M) I i
abrdn OEIC | - UK Mid-Cap .. Cranswick plc J 3.96% Premier Miton Responsible UK .. ($2M) Liontrust UK Smaller Comp.. Kitwave Group PLC (52M) GRG-GB Greggs plc ($1M) ‘
abrdn OEIC II - UK Smaller .. Hilton Food Group plc - 3.79% Premier UK Growth Fund ($3Mm) I Royal London Equity Funds .. Cranswick plc ($3M) e BVIC-GB Britvic plc (54M) -
AXA Framlington UK Mid Ca.. Cranswick plc . 3.72% Franklin Templeton Funds - FT.. i(S5M) Franklin Templeton Funds .. Cranswick plc § ($5M) CWK-GB Cranswick plc ($13M)

Source: Factset, Copley Fund Research
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Consumer Staples: Active Fund Ownership Report
GARP Funds
[j h f\ 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile
8.00% 100% 100.00% y Funds Average Average
6.00% 2.45% 90% 1o00m Ticker Stock Name Invested % Weight % Weight vs B.. Fund AUM $
1. Histogram of Fund Weights 4.00% 80% 1000M $816M PFD-GB Premier Foods plc 37.50% 1.00% 0.58% S$46M
As of 3/31/2025 2.00% 0% 500M HFG-GB Hilton Food Group plc 31.25% 0.43% 0.21% S9M
4 : oM PZC-GB PZ Cussons Plc 25.00% 0.17% 0.17% $32M
3 Ig % 3 % % g g g”—%}‘—é géﬁggﬁ% g%gg@g gg%g%‘é%@%%%@g@g BAG-GB A.G. BARR p.L.c. 25.00% 0.42% 0.19% S9M
3- S e CISSwecssS<woc<s BAKK-GB Bakkavor Group PLC 18.75% 0.31% 0.31% $99M
SMWH-GB WH Smith PLC 12.50% 0.18% S9M
. 9. FTAL Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ SIS-GB Science In Sport Plc 12.50% 0.23% 0.23% $8M
8% 20 32 500M MPE-GB M.P. Evans Group PLC 12.50% 0.25% 0.25% S17M
6% GRG-GB Greggs plc 12.50% 0.25% $21M
1-
» vy 20 O sy "I‘l'Lr“ e dobate,  CCRGB C&C Group Plc 12.50% 0.10% $37M
o ULVR-GB Unilever PLC 6.25% 0.09% 0.09% $3M
T e Te Toe Toe Toe Tae Toe Tae T 2T 2T o0 2% 10 TSCO-GB Tesco PLC 6.25% 0.02% 0.02% S11M
O A Nt Bt S = S to} 0% 0 -500M
S TN A I Y AT e g R SoIToerteel8INTTY HoTTeenteel85a0RY gosTeentesgasoangy
§5883325838388%83883 §32833283388583883 §388832833885588%
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 9/30/2024 and 3/31/2025
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs FTAL 13. Funds Overweight % 14. Cumulative Fund Flows, $
. ‘ 0% 000 Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
i 6 1000M
GARP - 5.45% e .100 . 2.00% V" 0.69% 17 50 5728M GRG-GB Greggs plc 12.50% 0.25% $38M
Passive s ‘ 0.00% '\\.\.J 40% 500M MPE-GB M.P. Evans Group PLC 6.25% 0.11% S2M
; ‘ 2.00% 20% FEVR-GB Fevertree Drinks PLC 6.25% 0.15% $5M
400 o BAG-GB A.G. BARR p.L.c. 6.25% 0.17% $4m
4, Largest Fund Weights CHTCECTRERESRGY CHTTECTRERNSEET CHICECTRERESRNET ZTR-GB Zetar PLC 0.00% 0.00% SOM
82382883238 28833 32322885332 248833 8238288332 ¢285833 WYN-GB Wynnstay Group plc 0.00% 0.00% SOM
Fund Name BAKK-GB Bakkavor Group PLC 0.00% 0.04%
Fidelity Invt. Funds - Special Situations Fund [N 15.26% ART-GB Arti { Spirits C PLC 0.00%
Aviva Investors Invt. Fds ICVC - UK Listed Sm.. I 12.97% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight " m?a pirts Lompany :
JOHCM Umbrella Fund Plc - UK Growth Fund [N 10.27% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 ANP-GB Anpario plc 0.00% 0.03% SOM
LF Livbridge UK Multi Cap Fund - 9.08% Fund N Fund N . AEP-GB Anglo-Eastern Plantations Plc 0.00% 0.00% SOM
: und Name und Name ock Name .

i R . . ACRL-GB Accrol Group Holdings plc 0.00% 0.00% OM
Um?orn Investment Funfis UK smaller Com... Il 5.41% Aviva Investors Invt. Fds ICVC .. 4.96%] JOHCM Umbrella Fund Plc .. Fevertree Drinks PLC 2.46% ) p- ) %P y ¥
Jupiter Asset Mgmt. ?er1es Plc - UK Smaller .. . 4.96% JOHCM Umbrella Fund Plc - U.. —2.97% Aviva Investors Invt. Fds IC.. A.G. BARR p.L.c. 2.36%] ABF-GB Associated British Foods plc 0.009% 0.00% SOM
SWIP Tracker & Specialist ICVC - UK Smaller .. Il 4.72% Schroder Invt. Fund Company .. _2.75% Aviva Investors Invt. Fds IC.. Greggs plc — 14
Omnis Portfolio Investments ICVC - UK Small... [l 4.43% LF Livbridge UK Multi Cap Fund - 254% LF Livbridge UK Multi Cap .. Greggs plc - 1.83%

Artemis UK Smaller Companies Fund . 4.39% Schroder UK Smaller Compani.. | 0.01% IFSL Marlborough Nano Cap.. Gusbourne Plc !-0.51% 21. Largest Stock Level Estimated Fund Flows
JPMorgan Fund 11 ICVC - UK Smaller Compani.. [l 4.09% Schroder UK Mid 250 Fund -0.27% | Unicorn Investment Funds .. Hilton Food Group plc B-0.53% Between 9/30/2024 and 3/31/2025

IFSL Marlborough Nano Cap Gr.. -0.38% [ Aviva Investors Invt. Fds IC.. WH Smith PLC l -0.58% i

Artemis UK Smaller Companie.. -2.13% Fidelity Invt. Funds - Speci.. Tesco PLC -1.11% Ticker Stock Name

. GRG-GB Greggs plc $38M
5. Largest Stock Level Fund Weights » .
BATS-GB British American Tobacco p.l.c. $21M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ NICL-GB Nichols plc o S7m
Fidelity Invt. Funds - Speci.. Imperial Brands PLC -4.46% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 FEVR-GB Fevertree Drinks PLC ' S5M
Aviva Investors Invt. Fds IC.. Cranswick plc -3.80% BAG-GB A.G. BARR p.L.c. . SaM
Fidelity Invt. Funds - Speci.. Reckitt Benckiser Gro.. [lll 3.76% Fund Name Fund Name Stock Name . .
. i LF Livbridge UK Multi Cap Fund i S41M LF Livbridge UK Multi Cap .. Greggs plc T832M RKT-GB Reckitt Benckiser Group plc 152m

JPMorgan Fund Il ICVC - UK.. Premier Foods plc | 3.55% . H o : - . i

) . . . Aviva Investors Invt. Fds ICVC .. HS11M Fidelity Invt. Funds - Speci.. British American Toba.. i s21m CCR-GB C&C Group Plc SOM
Jupiter Asset Mgmt. Series .. Premier Foods plc B 3.33% 1 Sam o X X e
LF Livbridge UK Multi Cat J Sainsbury plc - 3.26% Schroder Invt. Fund Company .. | $ LF Livbridge UK Multi Cap .. Nichols plc I $ ULVR-GB Unilever PLC ($2M)

vordg 15ap .. 1sbury p - JOHCM Umbrella Fund Plc - U.. | $3m Aviva Investors Invt. Fds IC.. Greggs plc 1 S6M BAKK-GB Bakkavr Group PLC 20
LF Livbridge UK Multi Cap ... Premier Foodsplc I 3.24% Schroder UK Mid 250 Fund SOM | JOHCM Umbrella Fund Plc .. Unilever PLC s2m) | e
JOHCM Umbrella Fund Plc .. Science In Sport Plc Il 3.20% Unicorn Investment Funds - U.. ($1M) | Fidelity Invt. Funds - Speci.. Bakkavor Group PLC ($2M) | BVIC-GB Britvic plc ($13M)
JOHCM Umbrella Fund Plc .. Associated British Foo.. il 3.17% Artemis UK Smaller Companie..  ($13M) & Fidelity Invt. Funds - Speci.. Imperial Brands PLC §(541M) IMB-GB Imperial Brands PLC (541M)
Fidelity Invt. Funds - Speci.. British American Toba.. [l 3.15% Fidelity Invt. Funds - Special S.. §(565M) Fidelity Invt. Funds - Speci.. Tesco PLC §(545M) TSCO-GB Tesco PLC ($45M)

Source: Factset, Copley Fund Research

UK-Small/Midcap: 94 Active UK-Small/Midcap Funds, AUM $30.97Bn
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Consumer Staples: Active Fund Ownership Report
Value Funds
[j h f\ 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile
6.7 100% 600M . Funds Average Average
6.00% <oom $406M Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
1. Histogram of Fund Weights 4.00% 90% T PZC-GB PZ Cussons Plc 47.06% 0.70% 0.70% S17M
As of 3/31/2025 2.00% ’ 200M PFD-GB Premier Foods plc 29.41% 0.75% 0.34% $45M
4 0.00% 80% oM BAKK-GB Bakkavor Group PLC 29.41% 0.61% 0.61% $74M
g@%géﬁgg%g%gg@g g”—%}‘—é géﬁggﬁ% g%gg@g ggggéﬁgggg%gg@g HFG-GB Hilton Food Group plc 23.53% 0.29% 0.08% $32M
3_ OIS SAL OO0 SIL00ITS OIS <L OO0 IS AL 00 IS OIS SAL 00T/ ILO OIS CCR-GB C&CGroupPlC 23.53% 0.30% 0.13% $45M
BATS-GB British American Tobacco p.L... 23.53% 0.90% 0.90% $22M
9. FTAL Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ BAG-GB A.G. BARR p.Lc 23.53% 0.25% 0.02% $32M
8% 40 WYN-GB Wynnstay Group plc 17.65% 0.47% 0.47% S2M
6% 30 27 50 RKT-GB Reckitt Benckiser Group plc 17.65% 0.55% 0.55% S12M
45 476% 20 MCB-GB McBride plc 17.65% 0.05% 0.05% STM
0 oM =¥ l'lu'f'“ CWK-GB Cranswick plc 17.65% 0.32% $35M
w2 Toe Toe Toe Tae Toe Tag Tae Tae T 2 1 2% 10 TATE-GB Tate & Lyle PLC 11.76% 0.18% $7TM
¥ “? “.’ "! ’T ‘“. ‘“. A 9 [ 0% ] -50M
h B 1 8 B N n = 0
REHE SRS 23 sppresteressanans  23IRRIRRIRRRNSNR  RIRIRERIRENN
d3z8&3=z883=8&83=84& A3za83=z883=3883=34& A3=z8&3=883=a&3=34
° ° ° ° ° ° ° ° ° ° ° ° 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 9/30/2024 and 3/31/2025
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs FTAL 13. Funds Overweight % 14. Cumulative Fund Flows, $ s
. ‘ Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows,
Passive - 4.75% I 2.00% 1.94% zg: 76.47% 300M ZAM-GB Zambeef Products PLC 0.00% 0.00% SOM
Value - 6.70% Value 88.2% 0.00% 200M 209 WYN-GB Wynnstay Group plc 0.00% 0.00%
: 1 2008 40% 100M WINE-GB Naked Wines plc 0.00% 0.00% Som
20% oM VLE-GB Volvere plc 0.00% 0.00% SOM
4. Largest Fund Weights SZIesEETesEsNay spressezesaanax STILEEREIRETNRT  UWRG  Unleverric 0.00% 0.00% SO
53382485338 84833 8232L488338L£48833 8238848823582 8833 TSCO-GB Tesco PLC 0.00%
and AName T AEP-GB Anglo-Eastern Plantations Plc 0.00% 0.00% SOM
Fidelity Funds SICAV - UK Special Situations .. _ 14.65% ACRL-GB Accrol Group Holdings pic 0.00% 0.00% SoM
Polar Capital Funds Plc - UK Value Opportuni.. [l 10.29% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ) p' ) 5P : )
Premier Miton Investment Funds (Dublin) Plc.. I 9.81% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 ABF-GB ASfOClafed BrmSﬁ FOOQS lflc 0.00% 0.00% SOM
TM Crux OEIC - UK Special Situations Fund - 8.53% Fund N Fund N . 73-HK Asian Citrus Holdings Limited 0.00% 0.00% SOM
: und Name und Name ock Name .
. . ; . IMB-GB Imperial Brands PLC
Premier Miton Investment !:unds 3 - UK Valu.. I 8.30% Premier Miton Investment Fun.. Premier Miton Investment .. British American Toba.. J—.63% P
A_berf_orth Smaller Companies Trust Plc ) - 7.45% Premier Miton Investment Fun.. TM Crux OEIC - UK Special .. Imperial Brands PLC . 1.10% CCR-GB C&C Group Plc
Fidelity Invt. Funds - UK Smaller Companies ... I 7.42% TM Crux OEIC - UK Special Situ.. i 1.05% Premier Miton Investment .. British American Toba.. i 1.00%
Aberforth UK Small Companies Fund [ 6.94% Aberforth Smaller Companies .. Premier Miton Investment .. Reckitt Benckiser Gro.. . 1.00%
SVS Dowgate Cape Wrath Focus Fund - 6.82% SVS Dowgate Wealth UK New .. . ] Dimensional Funds ICVC - ..  Greggs plc -0.51% . 21. Largest Stock Level Estimated Fund Flows
Allianz UK & European Investment Fds. - UK .. Il 6.75% Fidelity Funds SICAV - UK Spec.. -0.53% SVS Dowgate Cape Wrath F.. PZ Cussons Plc -0.58% I Between 9/30/2024 and 3/31/2025
SVS Dowgate Cape Wrath Focu.. -0.63% ' Polar Capital Funds Plc - U.. J Sainsbury plc ._-0.68% i
Dimensional Funds ICVC - Unit.. _—-1.92% Fidelity Funds SICAV - UK S.. Tesco PLC I -1.16% -II-—IIFCgeGrB i:f:k I\::aij . . Som
E ilton Food Group plc i
5. Largest Stock Level Fund Weights BAG-GB AG. BARR p.l PP - oM
- .G. p.l.c.
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ BATS-GB British American Tobacco p.l.c. W
TM Crux OEIC - UK Special .. Imperial Brands PLC -4.82% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 RKT-GB Reckitt Benckiser Group plc . SIM
Premier Miton Investment .. British American Toba..-4.68% PZC-GB PZ Cussons Plc . S1M
Fidelity Funds SICAV - UK S.. Imperial Brands PLC  [HI4.53% Fund Name s 1 Fund Name _ StockName BAKK-GB Bakkavor Group PLC i som
Premier Miton Investment .. British American Toba..- 3.88% TM Crux OEIC - UK Special Situ.. SOM AberforthASmaller Compani.. Hilton Food Group plc $5M !
- . . SVS Dowgate Wealth UK New .. S0M Polar Capital Funds Plc - U.. A.G. BARR p.l.c. $3M TSCO-GB Tesco PLC (S1m) B
Fidelity Funds SICAV - UK S.. Reckitt Benckiser Gro.. |l 3.83% oM . . . . = om 4
TM Crux OEIC - UK Special .. Premier Foods plc - 3.71% SVS Dowgate Cape Wrath Focu.. $ M Premier Miton Investment .. British American Toba.. 1 S PFD-GB Premier Foods plc ($3M) -
P . P ! : HBOS Specialised Invt. Funds I.. SOMj Polar Capital Funds Plc - U.. Cranswick plc 1 $1M BVIC-GB Britvic plc (S5M) -
SVS Dowgate Cape Wrath F.. Wynnstay Group plc - 3.61% Premier Miton Investment Fun.. (52M) Fidelity Funds SICAV - UK S.. Imperial Brands PLC (52M) B )
SVS Dowgate Wealth UK Ne.. Wynnstay Group plc il 3.61% Fidelity Funds SICAV - UK Spec..  ($4M) Polar Capital Funds Plc - U.. Premier Foods plc ($3M) SBRY-GB J Sainsbury plc ($5M)
Allianz UK & European Inve.. British American Toba.. [l 3.54% Polar Capital Funds Plc - UK V.. ($5M) Polar Capital Funds Plc - U.. J Sainsbury plc ($5M) IMB-GB Imperial Brands PLC (57M)
Polar Capital Funds Plc - U.. Premier Foods plc [ 3.51% Dimensional Funds ICVC - Unit.. ($5M) Aberforth Smaller Compani.. McBride plc MCB-GB McBride plc ($8M)

Source: Factset, Copley Fund Research
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Consumer Staples: Active Fund Ownership Report
Yield Funds , , ‘ ‘
[j h f\ 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile
. 10.00% 100% 90.54% Ticker Stock Name Funds  Average = Average gy ¢
6.07% 80% . 600M Invested %~ Weight % Weight vs..
1. Histogram of Fund Weights 5 .00% 0% 400M HFG-GB Hilton Food Group plc 54.55% 1.04% 0.82% $28M
As of 3/31/2025 . 200M CWK-GB Cranswick plc 45.45% 0.65% S16M
3" 0.00% 40% oM $146M KITW-GB Kitwave Group PLC 36.36% 0.79% 0.79% NEY
3 Ig % 3 % % g g g”—%}‘—é géﬁggﬁ% g%gg@g g%%g%‘é%@%g%@g@g GRG-GB Greggs plc 36.36% 0.72% 0.11% $22M
o = w o = (e o = OIS <L OO0 IS AL 00 IS OIS AL OO0 IS A0 IS SMWH-GB WH Smith PLC 27.27% 0.77% 0.32% $9M
2- BAG-GB A.G. BARR p.l.c. 27.27% 0.46% 0.23% STM
9. FTAL Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ TSCO-GB Tesco PLC 9.09% 0.10% 0.10% S6M
8% 400M SHEP-GB Shepherd Neame Limited Cla.. 9.09% 0.05% 0.05% S2M
1- 6% 2 200M SBRY-GB J Sainsbury plc 9.09% 0.15% 0.15% S8M
5% 476% 17 oM ] T PFD-GB Premier Foods plc 9.09% 0.10% SOM
o 10 NWF-GB NWF Group plc 9.09% 0.08% 0.08% $4M
T s vt A e s e 200 NICLGB  Nichols plc 9.09%  0.11%  0.11% SOM
R T L B B 0% 0 -400M
O SR SRS S R SV
. N R B SoITeertesS8SaRgY NeSTToerteegSSqRTY SoxTmerteeg8oyRAY
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 9/30/2024 and 3/31/2025
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs FTAL 13. Funds Overweight % 14. Cumulative Fund Flows, $
. ‘ 00% 00% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Passive - 47% | 6 180% 72.73% 600M WINE-GB Naked Wines plc 0.00% 0.00% SOM
vield - oory e 90.9% 4.00% 400M ULVR-GB Unilever PLC 0.00% 0.00% SOM
! ’ i 2.00% 1.31% 60%
200M TSCO-GB Tesco PLC 0.00%
0.00% 0% om s110M TATE-GB Tate & Lyle PLC 0.00% 0.00% $S0M
4. Largest Fund Weights sprgsereesaanay spresscsecnnnay SOISEETeeRSHAN  STOKGE  StockSpiris Group Ple 0.00% 0.00% SO
53382485338 84833 8232L488338L£48833 8238848823582 8833 SMWH-GB WH Smith PLC 0.00% $2M
Fund Name BATS-GB British American Tobacco p.L... 0.00% 0.07% SOM
VT Downing Invt. Fds. ICVC - Small & Mid-Ca.. _ 12.35% BAKKA-NO Bakkafrost P/F 0.00% 0.00% SOM
Marlborough Multi Cap Income Fund [ 9.75% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight axkatros : )
FP Octopus Invts. UCITS Funds - UK Multi Cap. I 8.20% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 BAKK-GB Bakkavor Group PLC 0.00% 0.06% SOM
WS Montanaro Funds - UK Income Fund I 6.18% Fund N Fund N stock N BAG-GB A.G. BARR p.L.c. 0.00% 0.13% SOM
: und Name und Name ock Name .

i R . i ANP-GB Anpario plc 0.00% 0.00% oM
Unicorn Investment Funds - UK Income Fund [ 6.13% FP Octopus Invts. UCITS Funds.. B1.99% PP Octopus Invts. UCITS Fu.. A.G. BARRp.Lc. —0.77% pario P _ ’ ’
Montanaro Smaller Co_mpanles Plc - UK Inco.. - 5.95% Marlborough Multi Cap Income.. i 1.25% WS Guinness Investment Fu.. British American Toba.. =o.75% ACRL-GB Accrol Group Holdings plc 0.009% 0.00% SOM
Mi Chelverton UK Equity Fund - Income Fund [ 5.56% WS Guinness Investment Fund.. 20.75% FP Octopus Invts. UCITS Fu.. Cranswick plc mmo.71%

VT Tyndall Funds ICVC - Unconstrained UK In... Jill 5.08% MI Chelverton UK Equity Fund .. 10.39% MI Chelverton UK Equity Fu.. Bakkavor Group PLC 0.65%
Premier Miton Investment Funds 3 - UK Multi.. Il 4.46% Premier Miton Investment Fun.. -0.67% | FP Octopus Invts. UCITS Fu.. Kitwave Group PLC -0.35% . 21. Largest Stock Level Estimated Fund Flows
WS Guinness Investment Funds - UK Equity In.. [l 3.12% WS Montanaro Funds - UK Inco.. -0.95% W Montanaro Smaller Compan.. Greggs plc I -0.56% Between 9/30/2024 and 3/31/2025
Montanaro Smaller Companies.. -0.96% I Premier Miton Investment .. Tesco PLC -_-0.66% i
VT Downing Invt. Fds. ICVC - S.. -4.44% WS Montanaro Funds - UK I.. Greggs plc I -0.76% Ticker Stock Name .
. ' ' GRG-GB Greggs plc i $8M
5. Largest Stock Level Fund Weights X H
SMWH-GB WH Smith PLC - S2M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ KITW-GB Kitwave Group PLC | SOM
VT Downing Invt. Fds. ICVC.. WH Smith PLC ‘.61% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 BAG-GB A.G. BARR p.l.c. | SOM
MI Chelverton UK Equity Fu.. Bakkavor Group PLC -3.53% NWF-GB NWF Group plc I SOM
VT Tyndall Funds ICVC - Un.. WH Smith PLC s.47% Fund Name ) Fund Name Stock Name ) e i
. . i Marlborough Multi Cap Income.. i S7M Marlborough Multi Cap Inco.. Greggs plc i $5M SHEP-GB Shepherd Neame Limited Class A | som
VT Downing Invt. Fds. ICVC.. Kitwave Group PLC  [IIB.43% H H . :
. o . : WS Montanaro Funds - UK Inco.. 1 %1M Montanaro Smaller Compan.. Greggs plc . S2m IMB-GB Imperial Brands PLC Som E
WS Guinness Investment Fu.. British American Toba.. [l 3.12% H R b h ¢
Downing | Fds. | i r i 2.63% FP Octopus Invts. UCITS Funds.. 1 SIM Marlborough Multi Cap Inco.. WH Smith PLC 1 SIM HFG-GB Hilton Food Group plc (S2m)
VT Downing Invt. Fds. ICVC.. 1.lton ood Group plc | . VT Tyndall Funds ICVC - Unco.. | SOM WS Montanaro Funds - UK I.. Greggs plc §S1M DGE-GB Diageo plc (534) i
WS5 Montanaro Funds - UK .. Hilton Food Group plc - 2.51% VT Downing Invt. Fds. ICVC - S..  ($1M) l Montanaro Smaller Compan.. Hilton Food Group plc  (52M) .
Montanaro Smaller Compan.. Greggs plc - 2.47% Premier Miton Investment Fun.. ($3M) [l Unicorn Investment Funds .. Cranswick plc I (52M) TSCO-GB Tesco PLC ($3M)
WS Montanaro Funds - UK I.. Greggs plc I 2.39% Montanaro Smaller Companies.. ($5M) [ Montanaro Smaller Compan.. Cranswick plc §(53M) CWK-GB Cranswick plc ($5M)
Montanaro Smaller Compan.. Hilton Food Group plc [l 2.33% Unicorn Investment Funds - U.. i(S6M) Premier Miton Investment .. Tesco PLC §(53M) BVIC-GB Britvic plc ($5M)

Source: Factset, Copley Fund Research

UK-Small/Midcap: 94 Active UK-Small/Midcap Funds, AUM $30.97Bn
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Copley Fund Research

April 28, 2025
'
Consumer Staples: Active Fund Ownership Report
1: Consumer Staples - Portfolio Weight Z-Score 2. Consumer Staples - , Total Number of Funds Ever Invested,
Fund Name
B # Funds Ever Invested 93.0
100.00% 90- B # Funds Invested
M Difference 87
90.00% - UpperOUsFGedO06® o opllll 80-
80.00% - 70-
70.00%— 60—
[
g 60.00%- 50-
(%]
4 [Median 56.01% |
)
] .
£ 50.00% 40-
o
c
=]
w
40.00% - 30-
IoverouerEEsaE B NARN IR R O e
30.00% - 20-
20.00%- 10-
10.00%— 0
-6.0
0.00% e SRR I vy GRS
fpdidd o fdd 2Ll A it s iz tid3 i idddpag i -10-
§scizils=c3efgigabeiicrliogagfiglacsedfosegsts
2 2 =2 5 5 a5 a8 & 2 S = ] ] £ 28 5 3§ 32 g 2 O T ouw
Sy fgcizc e fE e e e E s 5 L 0 b s
T 2 % g = 3B T = & 7] [ z 5 ¢ E . g £ B A 2 5 c
e Bgigfede i ey 28sd o5 gigsisc gt ! : ! : ! : ! : ! : ! :
55 .8 Ef6fc b2 2880818 ¢E¢E8: 825283 .3588¢8¢:°¢ 2013 2015 2017 2019 2021 2023 2025
28 §228322283 g8 LEcE2 8588828822838 2s8¢8¢2¢
FetfsSesebvPrs £l eEs8 8 08888 LsEfs8c: 6808582
EESEAEEEL a3 u bl asfEsaazb258028E858235338238%2 The blue line shows the total number of funds (out of 94) who have ever owned Consumer Staples stocks. The green area shows the
The Z-Score of current weights versus history for all current and previous holders of Consumer Staples stocks. A value of 100% means number of funds invested at any one time and the red line the difference. A downward sloping red line means existing investors are
today's weight is the highest on record for that fund, zero the lowest. closing out positions, a rising red line means previous investors are buying back in.

UK-Small/Midcap: 94 Active UK-Small/Midcap Funds, AUM $30.97Bn
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Consumer Staples: Active Fund Ownership Report

Fund Level Historical Exposure Analysis

1: Consumer Staples - Highest Fund Level Z-Score

2: Consumer Staples - Lowest Fund Level Z-Score

Fund Name IFund Z-Score IFund Weight, % IMax Fund Weight, % Fund Name fund Z-Score IFund Weight, % Max Fund Weight, %
Unicorn Investment Funds - UK Growth Fund 100.0% | 8.97% 8.97% abrdn OEIC Il - UK Ethical Equity Fund 1 0.00% | 0.00% 5.82%
MI Chelverton UK Equity Fund - Growth Fund 100.0% 4.26% 4.26% Baillie Gifford UK Growth Trust PLC 0.00% 1.97% 12.98%
JOHCM Umbrella Fund Plc - UK Growth Fund 100.0% 10.27% 10.27% EdenTree Invt. Fds. - Ser. 1 - Responsible & Sust. UK Eq. .. 0.00% .00% 9.61%
Castlefield Funds - CFP SDL Free Spirit 100.0% 11.72% 11.72% FP Octopus Invts. UCITS Funds - UK Mic. Cap Gro. Fd. 0.00% .00% 0.82%
Aberforth UK Small Companies Fund 100.0% 6.94% 6.94% LF Miton Investment Funds 3 - UK Smaller Companies Fd 0.00% .00% 05.71%
Aberforth Smaller Companies Trust Plc | 100.0% 7.45% 7.45% Unicorn Investment Funds - UK Ethical Income | 0.00% .00% 3.65%

Royal London Equity Funds ICVC - UK Smaller Companies .. 99.9% I 6.60% 6.61% WS Gresham House UK Micro Cap Fund 0.00% .00% I 7.08%

FP Octopus Invts. UCITS Funds - UK Multi Cap Income Fund 99.8% 8.20% 8.21% IFSL Marlborough Nano Cap Growth Fund 0.86% 1.48% 5.88%
Fidelity Invt. Funds - UK Smaller Companies Fund i 99.7% 7.42% 7.44% Premier Miton Investment Funds 3 - UK Multi Cap Income ..: 1.83% 4.46% 30.01%
abrdn OEIC | - UK Mid-Cap Equity Fund 98.0% 11.77% 11.98% Schroder Invt. Fund Company - UK Dynamic Smaller Comp..j 3.78% 2.75% 72.66%
Fidelity Invt. Funds - Special Situations Fund 97.7% 15.26% 15.60% VT Tyndall Funds ICVC - Unconstrained UK Income Fund 1 3.84% 5.08% 14.33%
Liontrust UK Smaller Companies Fund | 97.5% 5.89% 6.04% WS Guinness Investment Funds - UK Equity Income Fund 5.68% 3.12% 20.56%
Aviva Investors Invt. Fds ICVC - UK Listed Small & Mid Cap.‘i 97.5% 12.97% 13.25% IFSL Marlborough UK Micro-Cap Growth Fund 5.89% 0.24% 4.01%
Unicorn Investment Funds - UK Income Fund i 95.1% 6.13% 6.45% Baillie Gifford UK & Bal. Fds. - UK Equity Alpha Fund 7.49% i 4.76% i 15.64%
AXA Framlington UK Mid Cap Fund 94.8% 6.48% 6.81% JPMorgan Fund Il ICVC - UK Smaller Companies Fund 9.26% 4.09% 31.45%
Liontrust UK Micro Cap Fund | 94.1% 4.75% 4.94% WS Montanaro Funds - UK Income Fund 17.94% 6.18% 9.01%
Valu-Trac Invt. Fds. ICVC - Downing Unique Opportunities 92.5% 3.83% 3.96% Jupiter UK Smaller Companies Fund 18.18% 3.57% 19.66%
Marlborough Multi Cap Income Fund i 92.3% 9.75% 10.35% FTF Martin Currie UK Smaller Companies Fund 18.81% 1.43% 7.62%
Jupiter Asset Mgmt. Series Plc - UK Dynamic Equity Fund 92.1% 5.35% 5.81% Schroder UK Smaller Companies Fund 24.02% 0.69% 2.86%
Schroder Institutional UK Smaller Companies Fund | 90.4% 2.75% . 3.00% SVS Dowgate Wealth UK New Economies Fund | 28.87% i 5.63% i 19.49%
Unicorn Investment Funds - Outstanding British Companies 89.7% 21.08% 23.22% Jupiter Investment Management Series | - UK Mid Cap Fundj 32.39% 2.14% 6.62%

LF Livbridge UK Multi Cap Fund : 89.6% 9.08% : 10.01% Aegon Asset Mgmt. UK ICVC - UK Smaller Companies Fund | 33.87% ' 4.28% 1 9.45%
Fidelity Funds SICAV - UK Special Situations Fund | 89.3% 14.65% 15.94% Henderson Smaller Companies Investment Trust Plc (The) 34.03% 0.29% 0.85%
Franklin Templeton Funds - FTF Martin Currie UK Mid Cap 89.1% 7.23% 8.12% CFP Castlefield Funds - Sustainable UK Smaller Companies ] 34.43% i 3.05% i 8.87%
Slater Growth Fund : 88.7% 5.33% 6.01% HBOS Specialised Invt. Funds ICVC - Smaller Companies Fu.Aj 34.98% 4.67% 9.49%
Rathbone UK Opportunities Fund 85.0% 12.13% 13.90% SWIP Tracker & Specialist ICVC - UK Smaller Companies F.. 35.74% | 4.72% 9.15%
BlackRock Growth & Recovery Fund | 80.2% 4.69% 5.64% Janus Henderson UK & EU Fds. - UK Smaller Companies : 36.38% 0.38% 1.05%

M&G Investment Funds (3) OEIC - Smaller Companies Fund 80.0% | 5.93% | 7.06% iShares VIl Plc - MSCI UK Small Cap UCITS ETF | 36.59% : 4.75% : 7.64%
Legal & General UK Smaller Companies Trust _ 77.9% - 6.16% - 7.54% ES River & Mercantile Funds ICVC - UK Dynamic Equity Fund: 37.34% 8.58% 16.00%
Premier Miton Investment Funds 3 - UK Value Opportuniti.. _ 74.6% _ 8.30% _ 11.13% Artemis UK Smaller Companies Fund 37.45% 4.39% 8.14%
Invesco Sm. Cos. & Mkts. Invt. Ser. - UK Sm. Cos. Eq. (UK) _ 73.5% - 3.62% - 4.65% Jupiter Investment Management Series | - UK Smaller Cos...j 38.41% 3.65% | 9.51%
abrdn OEIC Il - UK Smaller Companies Fund _ 71.8% _ 10.58% _ 13.16% WS Amati UK Listed Smaller Companies Fund | 39.01% 1.24% 3.17%

VT Teviot Funds ICVC - UK Smaller Companies Fund _ 71.6% _ 6.45% _ 9.01% Montanaro Smaller Companies Plc - UK Income Fund 39.02% 5.95% i 13.81%
VT Downing Invt. Fds. ICVC - Small & Mid-Cap Income Fund _ 71.2% _ 12.35% _ 16.80% Schroder UK Mid 250 Fund | 39.91% 0.91% 2.28%

Royal London Equity Funds ICVC - UK Mid Cap Growth Fund _ 71.0% _ 9.21% _ 11.64% Ninety One Funds Series | OEIC - UK Smaller Companies F.. 40.33% 4.71% 1 10.16%
MGTS AFH DA Fund - UK Smaller Companies _ 69.8% . 2.19% . 2.67% IFSL Marlborough Special Situations : 40.46% 4.87% 0 9.54%

CT Invt. Funds UK ICVC - UK Smaller Companies Fund _ 68.8% - 4.71% - 6.84% IFSL Church House UK Smaller Companies Fund | 40.81% 11.81% 15.45%
CT Specialist Funds UK ICVC - UK Mid 250 Fund _ 68.6% - 5.67% - 8.26% ES River & Mercantile Funds ICVC - UK Equity Smaller Co.. 42.75% 3.68% 0 8.60%
Slater Recovery Fund I 6.2% - 37% I 6.61% WS Gresham House UK Smaller Companies Fund ‘ 46.59% T 2.87% 6.17%

MI Chelverton UK Equity Fund - Income Fund _ 65.5% - 5.56% - 7.22% Allianz UK & European Investment Fds. - UK Opportunities..j 46.76% 6.75% 14.44%

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research
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Consumer Staples: Active Fund Ownership Report

Copley Fund Research

April 28, 2025

Buying Potential

1: Consumer Staples - Potential Buying if Fund Matches iShares VII Plc - MSCI UK Small Cap UCITS ETF Weight of 4.76%

Fund Name
Henderson Smaller Companies Investment Trust Plc (The)

Schroder UK Mid 250 Fund

IFSL Marlborough UK Micro-Cap Growth Fund

Schroder UK Smaller Companies Fund

Jupiter Investment Management Series | - UK Mid Cap Fund
WS Amati UK Listed Smaller Companies Fund

Janus Henderson UK & EU Fds. - UK Smaller Companies
Schroder Institutional UK Smaller Companies Fund

Baillie Gifford UK Growth Trust PLC

abrdn OEIC Il - UK Ethical Equity Fund

WS Gresham House UK Micro Cap Fund

EdenTree Invt. Fds. - Ser. 1 - Responsible & Sust. UK Eq. Opp.
BlackRock UK Smaller Companies Fund

Invesco Sm. Cos. & Mkts. Invt. Ser. - UK Sm. Cos. Eq. (UK)
FTF Martin Currie UK Smaller Companies Fund

IFSL Marlborough Nano Cap Growth Fund

Jupiter Investment Management Series | - UK Smaller Cos. Fund
FP Octopus Invts. UCITS Funds - UK Mic. Cap Gro. Fd.

WS Gresham House UK Smaller Companies Fund

ES River & Mercantile Funds ICVC - UK Equity Smaller Companies
MGTS AFH DA Fund - UK Smaller Companies

MI Chelverton UK Equity Fund - Growth Fund

Schroder Invt. Fund Company - UK Dynamic Smaller Companies Fd.

LF Miton Investment Funds 3 - UK Smaller Companies Fd

AXA Framlington UK Smaller Companies Fund

Artemis UK Smaller Companies Fund

Unicorn Investment Funds - UK Ethical Income

JPMorgan Fund I ICVC - UK Smaller Companies Fund

Premier Miton Investment Funds 3 - UK Multi Cap Income Fund
WS T. Bailey UK Responsibly Invested Equity Fund

Jupiter UK Smaller Companies Fund

Aegon Asset Mgmt. UK ICVC - UK Smaller Companies Fund
Omnis Portfolio Investments ICVC - UK Smaller Companies Fund
WS Whitman OEIC - UK Small Cap Growth Fund

Slater Recovery Fund

FP Octopus UK Future Generations Fund

CFP Castlefield Funds - Sustainable UK Smaller Companies
Valu-Trac Invt. Fds. ICVC - Downing Unique Opportunities Fund
HBOS Specialised Invt. Funds ICVC - Smaller Companies Fund
CT Invt. Funds UK ICVC - UK Smaller Companies Fund

Source: Factset, Copley Fund Research

Total Fund AUM, $
$941M

$840M
$641M
$374M
$467M
$344M
$262M
$533M
$376M
$220M
$180M
$132M
$408M
$491M
SEZ)
$151M
$434M
$96M
$239M
$411M
$173M
$685M
$153M
$57M
$S110M
$571M
$38M
$231M
$490M
$29M
$107M
$208M
$301M
$31M
| $222M
1$17M
' $44M
S41M
$140M
$164M

Latest Consumer Staples Weight, %

0.29%
0.91%
0.24%
0.69%
2.14%
1.24%
0.38%
2.75%
1.97%

[ 0.00%
X

 0.00%
: 3.37%

3.62%

1.43%
1.48%

. 3.65%
1 0.00%
: 2.87%

3.68%

2.19%
4.26%
, 2.75%
1 0.00%
: 2.74%
, 4.39%
1 0.00%
: 4.09%
. 4.46%
 0.00%
: 3.57%
4.28%
4.43%
1.80%
. 4.37%
1 0.00%
: 3.05%
3.83%
4.67%
4.71%

Gap to Benchmark, %

-4.47%

-4.52%
-4

-4.38

-4.76%
-4.76%
-4.76%

-4.76%

-4.76%

-4.76%

-4.76%

-4.76%

-3.85% [

7% — 515
-2.62% | 512M
-3.52% | N $12M
% — 1
-2.01% | $11M
2.79% | §10M
—s1om
I oM
- S6M
-1.39% | $6M
-1.14% I $6M
-3.33% I $5M
3.26% . 554
A.11% I $5M
. s5m
-1.89% N 54N
-1.08% R $4M
2.57% I $4M
-0.50% I $3M
-2.01% I $3M
s
-2.02% N 521
-0.37% [ $2M
Hsm
-0.67% _ S2M
-0.30% [ $1M
Esm
-1.19% | $1M
-0.48% [ $1M
-0.33% [ $1M
2.96% ] 5
-0.39% [N $1M
Bsm
1.71% ] §1M
-0.93% I SOM
-0.09% I Som
-0.05% l SOM
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$32M
S29M

S42M




Total Fund AUM, $

Consumer Staples: Active Fund Ownership Report

Copley Fund Research
April 28, 2025

Selling Potential

1: Consumer Staples - Potential Selling if Fund Matches iShares VII Plc - MSCI UK Small Cap UCITS ETF Weight

Fund Name

Fidelity Invt. Funds - Special Situations Fund

abrdn OEIC Il - UK Smaller Companies Fund

Polar Capital Funds Plc - UK Value Opportunities Fund
Aberforth Smaller Companies Trust Plc

LF Livbridge UK Multi Cap Fund

Fidelity Invt. Funds - UK Smaller Companies Fund
Marlborough Multi Cap Income Fund

Royal London Equity Funds ICVC - UK Mid Cap Growth Fund
Franklin Templeton Funds - FTF Martin Currie UK Mid Cap Fund
Aviva Investors Invt. Fds ICVC - UK Listed Small & Mid Cap Fd
JOHCM Umbrella Fund Plc - UK Growth Fund

Liontrust UK Smaller Companies Fund

Fidelity Funds SICAV - UK Special Situations Fund

abrdn OEIC | - UK Mid-Cap Equity Fund

Premier Miton Investment Funds 3 - UK Value Opportunities Fd.
Unicorn Investment Funds - OQutstanding British Companies
Royal London Equity Funds ICVC - UK Smaller Companies Fund
Montanaro Smaller Companies Plc - UK Income Fund

AXA Framlington UK Mid Cap Fund

Dimensional Funds ICVC - United Kingdom Small Companies Fund
Castlefield Funds - CFP SDL Free Spirit

Slater Growth Fund

Aberforth UK Small Companies Fund

Allianz UK & European Investment Fds. - UK Opportunities Fund
Rathbone UK Opportunities Fund

TM Crux OEIC - UK Special Situations Fund

Unicorn Investment Funds - UK Income Fund

VT Downing Invt. Fds. ICVC - Small & Mid-Cap Income Fund
Premier UK Growth Fund

Legal & General UK Smaller Companies Trust

MI Chelverton UK Equity Fund - Income Fund

M&G Investment Funds (3) OEIC - Smaller Companies Fund

VT Teviot Funds ICVC - UK Smaller Companies Fund

ES River & Mercantile Funds ICVC - UK Dynamic Equity Fund
FP Octopus Invts. UCITS Funds - UK Multi Cap Income Fund
WS Montanaro Funds - UK Income Fund

Unicorn Investment Funds - UK Growth Fund

IFSL Church House UK Smaller Companies Fund

Premier Miton Investment Funds (Dublin) Plc - UK Focus Fund
IFSL Marlborough Special Situations

Source: Factset, Copley Fund Research

Total Fund AUM, $

$1,184M
$936M
$1,593M
$932M
$857M

$446M
$435M

$659M

$191M
$216M

[ $110M
17 $144M

$1,018M

$275M

| saam

$386M
$518M
$325M
$319M

1 $66M

$746M

S177M
$187M

| s50M
1 596M

$247M

$42M

$217M

$194M
$326M

$192M

$122M
| s46M
| $41M
1 $89M
$30M
| $16M
| 523m

$674M

$3,922M

Latest Consumer Staples Weight, %

15.26%
10.58%
10.29%

7.45%

9.08%

7.42%

9.75%
9.21%

7.23%

5.89%

8

12.97%
10.27%

14.65%
11.77%
.30%

6.60%

5.95%
6.48%
6.48%

5.33%

11.72%

6.94%
6.75%

12.13%

8.53%

6.13%

6.17%
6.16%
5.56%
5.93%
6.45%

12.35%

8.58%
8.20%

6.18%

4.87%

8.97%
11.81%
9.81%

21.08%

Gap to Benchmark, %

I s 52
— 553
— 2.6
I 4.32%
I 2.66%
— 0%
I 4.45%
- 2.47%
——s.21%
I 5.51%
| RREZ

9.89%

—7.01%
[ 3.54%

. 184

I 1.20%

-2

. 1.72%
I— -.96%
o057

I 2.18%

. 1.99%
—7.37%
.77

I 137%
— 7.59%
| RS

I 1.40%

mo.s0%

| ERIS

. 1.69%

— .52
I 3.44%

. 1.42%

— 21%
[ 7.05%
I 5.05%

J0.11%

16.32%
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Potential Selling, $

(s69M) I
($52M) I
($43m)
(s40M) I

(s23m M

(S22m)

(s19m) H
(s16M) W
s16m) W
s12m) il
(s124) 1
s1m Il
($10M) 1l
(s1om) 1
(GO |
7M1
s6m) 1
(s6M) |
(s5M) |
(S5M) |
($4M) |
(54m) |
(s4m |
($4m) |
(54M) |
(s3m) |
($3M) |
($3m) |
(s3m) |
($3m) |
(52 |
(52 |
(52M) |
(S1M) |
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($1m) |
(51M) |
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Consumer Staples: Active Fund Ownership Report
Falls in Stock Ownership
1: Consumer Staples - Largest Decreases in Stock Ownership From Maximum Ever to Today
Ticker Stock Name IFunds Invested % IMax Funds Invested, % Gap to Max Funds Invested, %. Latest Fund AUM, $ ) Max Fund AUM, $ Gap to Max AUM, S‘
FEVR-GB Fevertree Drinks PLC | 13.83% | 31.94% -18.11% ) $58M J $676M ($619M) |
WINE-GB Naked Wines plc 11.06% 18.64% -17.58% | som 17 S46M (S46M) I
MCLS-GB McColl's Retail Group Plc 3.19% : 18.46% -15.27% | som T S119M ($119M)
MCB-GB McBride plc b 5.32% 15.28% -9.96% I = §16M o 596 (s80M) I
NICL-GB Nichols plc 349 j 11.67% -8.48% | 510M 1 $37Mm s27m)
GNC-GB Greencore Group Plc [ 5.32% ’ 13.51% -8.19% [ $26M $142M ($115M)
ULVR-GB Unilever PLC .32 11.48% -6.16% L $16M i sa1m (525M) 1
ANP-GB Anpario plc 11.06% a4 -6.08% [ $1M 1 514m (s12m) 1
TSCO-GB Tesco PLC T 6.38% ’ 12.20% -5.81% [ $68M $166M (598M)
CBOX-GB Cake Box Holdings Plc 213 7.53% -5.40% [ $5M i 553 (548M) I
IMB-GB Imperial Brands PLC s 10.59% -5.27% | SIS $211M (s18Mm) 1
0CDO-GB  Ocado Group PLC R ’ 8.33% -5.14% L $7M $154M ($148M) —
SBRY-GB J Sainsbury plc 7 3.19% 8.33% -5.14% [ $61M o s108m (s47M) W
RE-GB R.E.A. Holdings plc 11.06% T 6.15% -5.09% [ $2M 1 522M ($21M) I
BATS-GB British American Tobacco p.L.c. T 6.38% ’ 11.39% -5.01% [ $146M $146M oM
TATE-GB Tate & Lyle PLC o 5.32% 9.57% -4.26% [ $14M o $70m (s56M)
DGE-GB Diageo plc T 4.26% 8.24% -3.98% Y $23M 1 S69M (S46M) I
BAR-GB Brand Architekts Group plc W 2.13% o 5.56% -3.43% [ S1M 1512 G11Mm) 1
GRG-GB Greges plc 13.83% 17.14% -3.31% s68M s233M (S165M) I
SI5-GB Science In Sport Plc 7 2.13% T 4.94% -2.81% Y S8M 1521 ($14m) 1
ABF-GB Associated British Foods plc 11.06% 0 3.53% -2.47% WD STM 7 534M (528M)
CCR-GB C&C Group Plc o 6.38% 8.79% 2.41% W s82M $151M (569M) I
AEP-GB Anglo-Eastern Plantations Plc 11.06% 171 3.39% -2.33% [ SOM | $5M ($5M)
NWF-GB NWF Group plc 11.06% 3.23% -2.16% ) $4M 1 $8M (54M)
MPE-GB M.P. Evans Group PLC o 6.38% 8.51% 2.13% [ $31M o S6am (533m) W
PZC-GB PZ Cussons Plc 13.83% 15.96% 2.13% Il $52M [ $119M (s67M) W
SMWH-GB  WH Smith PLC ’ 15.96% ’ 17.24% -1.28% W $48M $189M ($141M) -
CARR-GB Carr's Group PLC 213 33 -.21% Il $3m Fs1m ($7M)
RKT-GB Reckitt Benckiser Group plc T 4.26% [ 5.38% 1.12% |l $159M $159M 50
CWK-GB Cranswick plc ’ 26.60% ’ 27.66% -1.06% I $225M | $261M ($36M) W
SHEP-GB Shepherd Neame Limited Class A 2.13% 2.44% -0.31% | $3m STM (54M)
ART-GB Artisanal Spirits Company PLC 7 2.13% m2.22% -0.09% | $2M 1 58M (S6M)
GUS-GB Gusbourne Plc 11.06% 11.08% -0.01% | SOM [ $1M (S1M)
BAG-GB A.G. BARR p.L.c. 19.15% 19.15% 0.00% $68M 1 S6om $SOM
BAKK-GB Bakkavor Group PLC 9.57% 9.57% 0.00% SE SE 50
CRL-GB Creightons Plc 11.06% 11.06% 0.00% $3M i $3m ($1M)
HFG-GB Hilton Food Group plc y7.23% | 37.23% 0.00% s213m | $325M (S1120)
KITW-GB Kitwave Group PLC 25.53% 25.53% 0.00% S70M [ $104M ($34M) B
PFD-GB Premier Foods plc : 25.53% : 25.53% 0.00% $175M $180M ($5M)
WYN-GB Wynnstay Group plc 3.19% 3.19% 0.00%] $2M $16M ($14M)

Source: Factset, Copley Fund Research
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Methodology

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

Copley uses 6 key measures of fund ownership throughout our analysis. Our chart packs presents these metrics in formats such as time series, snapshots at

specific points, or comparisons between two time periods.

Average Weight: The sum of all fund weights in any dimension (region, country,
sector, industry, stock) divided by the total number of funds (94) in the analysis.

Average Weight vs FTAL: The average weight minus the weight in the iShares
VII Plc - MSCI UK Small Cap UCITS ETF (cash removed and weights adjusted).

Funds Invested %: The total number of funds with any exposure to a dimension
divided by the total number of funds (94) in the analysis.

Funds 0/W: The total number of funds with a larger weight in any dimension
than the iShares VIl Plc - MSCI UK Small Cap UCITS ETF, divided by the total
number of funds (94) in the analysis.

AUM, $: The combined AUM allocated to a particular dimension across the 94
active UK-Small/Midcap funds in our analysis, in US Dollars

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

UK-Small/Midcap: 94 Active UK-Small/Midcap Funds, AUM $30.97Bn
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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 iShares
VIl Plc - MSCI UK Small Cap 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 iShares VIl PIc -
MSCI UK Small Cap 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 iShares VIl Plc - MSCI UK Small Cap 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.

UK-Small/Midcap: 94 Active UK-Small/Midcap Funds, AUM $30.97Bn
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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 9/30/2024 - 3/31/2023

the metrics that go in to the Sentiment Grid calculation. c‘""mer seaples

Utilities

The Y-Axis measures where today's ownership levels in each dimension sit relative to the 80% ®

long-term range. We calculate the Z-Score of today's average weight, funds invested % and ‘

funds o/w % relative to all monthly observations in our fund history (going back to 5/31/2012). Inforination Technology

A figure close to 100% would indicate today's positioning is close to its maximum ever level, a £ 60% . ol Estats

figure close ta zero, the lowest. ‘g . ._. ._
2 40% ’

The X-axis provides a measure of short-term fund activity, or ‘Momentum', by looking at the = e

changes in average weight, funds invested %, funds o/w % and the net buyers vs sellers Energy

between 9/30/2024 and 3/31/2025, 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

decrease in positioning. The size of the bubble represents the average weight of each

dimension o

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

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

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

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

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

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

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