


Introduction

Copley Fund Research specialises in the analysis of equity fund For benchmark comparisons, we use the iShares MSCI Emerging
holdings. In this chart pack, we analyze EMEA holdings within our Markets ETF, proportionally adjusted to remove any cash holdings.
active GEM fund universe. We analyze the latest published filings for All Fund Flow calculations are on a best estimates basis. We use

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

t0 1/31/2008 and recent allocation shifts by the managers in our analysis.

analysis. The current fund sample spans 339 active funds with a

combined AUM of $408.278n. All activity data is calculated between the filing dates of 10/31/2024

and 4/30/2025

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

COPLEY

FUND RESEARCH
Emerging Markets: 339 Active GEM Funds, AUM $408.27Bn



Section 1

EMEA Industry Positioning Overview

- Industry Peer Group Analysis

- Time-Series Analysis

- Fund Level Holdings and Activity
- Industry Sentiment

Section 2

EMEA Country Positioning Overview

- Country Positioning & Activity

- Fund Level Country Holdings and
Activity

- Country Sentiment

- Country Profiles

contents

Section 3

EMEA Stock Positioning Overview

- Stock Positioning & Activity

- Fund Level Stock Holdings and
Activity

- Stock Sentiment

- Company Profiles

Section 4

EMEA Style Positioning Overview

- Long-Term Fund Positioning by
Style

- Sector and Stock Positioning by
Style

- Style Profiles

Section 5

EMEA Gap Analysis & Investor
Targeting

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

- Largest Drops in Stock Ownership

Emerging Markets: 339 Active GEM Funds, AUM $408.27Bn

COPLEY

FUND RESEARCH



COPLEY

FUND RESEARCH




Industry Peer Group Positioning

1: Average Fund Weight
As of 4/30/2025

Banks

Semiconductors

Internet Software/Services
Internet Retail

Insurance
Telecommunications Equipment
Information Technology Services
Motor Vehicles

Cash & Other Products

Real Estate Development
Electrical Products

Wireless Telecommunications
Packaged Software
Finance/Rental/Leasing
Pharmaceuticals: Major

Food Retail

Integrated Oil

Other Consumer Services
Beverages: Non-Alcoholic
Specialty Stores

Beverages: Alcoholic

Source: Factset, Copley Fund Research

Copley Fund Research

4: Average Fund Weight vs EEM

As of 4/30/2025

Cash & Other Products
Internet Retail

Investment Trusts/Mutual Fu..
Industrial Machinery
Electronics/Appliances
Electrical Products

Other Consumer Services
Real Estate Development
Food Retail

Drugstore Chains

Beverages: Alcoholic
Chemicals: Major Diversified
Semiconductors

Investment Banks/Brokers
Motor Vehicles

Integrated Oil

Steel

Oil Refining/Marketing
Telecommunications Equipm..
Electric Utilities

Banks

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research
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EMEA: Active Fund Ownership Report
2: Percentage of Funds Invested 3: Combined Fund AUM, $
As of 4/30/2025 As of 4/30/2025
[ 16.12% Banks I 98.5% Banks [ $64,578M
[ 11.14% Semiconductors ] 97.3% Semiconductors [ $47,643M
[ 6.95% Internet Software/Services I 94.4% Internet Software/Services [ $30,762M
T 6.24% Internet Retail ] 94.1% Internet Retail [T $24,809M
- 3.53% Insurance _ 91.2% Insurance _ $13,076M
[ 3.25% Information Technology Services I 89.4% Telecommunications Equipment [ $11,647M
- 2.75% Motor Vehicles _ 87.6% Information Technology Services - $10,128M
[ 2.73% Telecommunications Equipment e 85.3% Motor Vehicles [E $9,308M
[ 2.49% Electrical Products ] 75.5% Cash & Other Products [ $8,753M
[ 1.82% Real Estate Development ] 75.2% Pharmaceuticals: Major [ 8,672
- 1.69% Finance/Rental/Leasing _ 73.5% Integrated Oil - $7,491M
- 1.68% Packaged Software _ 73.2% Wireless Telecommunications - $7,324M
[ 1.58% Pharmaceuticals: Major [ 72.0% Real Estate Development [ $7,099M
| 1.57% Food Retail [ 69.9% Packaged Software I $7,027M
- 1.52% Specialty Stores _ 69.0% Finance/Rental/Leasing - $6,104M
|7 1.09% Wireless Telecommunications T 67.3% Other Metals/Minerals [T $5,764M
|7 1.07% Other Consumer Services _ 63.7% Electrical Products |7 $5,251m
_ 1.07% Other Transportation _ 63.1% Aerospace & Defense . $4,529M
[ 1.01% Electronic Production Equipment _ 62.8% Industrial Machinery [ $4,403M
:- 0.99% Beverages: Non-Alcoholic — 62.5% Electric Utilities - $4,263M
| 0.80% Beverages: Alcoholic [ 48.7% Beverages: Alcoholic [ $4,233M
Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
5: Percentage of Funds Overweight 6: Number of Companies Invested
As of 4/30/2025 As of 4/30/2025
e 2.49% Internet Retail I 55.2% Banks T ] 260
[ 0.56% Insurance ] 54.9% Real Estate Development [ 124
| 0.55% Internet Software/Services _ 52.5% Semiconductors [ 115
- 0.51% Electronics/Appliances I 51.9% Pharmaceuticals: Major _ 107
[ 0.46% Food Retail _ 51.6% Packaged Software [ 10t
- 0.45% Beverages: Non-Alcoholic _ 50.7% Industrial Machinery _ 93
_ 0.44% Other Consumer Services _ 50.1% Electrical Products _ 93
[ 0.43% Industrial Machinery e 50.1% Electric Utilities [ 92
[ 0.42% Semiconductors ] 49.6% Engineering & Construction [ a2
- 0.40% Electrical Products _ 49.3% Chemicals: Specialty _ 79
. 0.10% Beverages: Alcoholic _ 35.4% Investment Trusts/Mutual Funds _ 77
-0.45% - Coal - 5.9% Miscellaneous Commercial Services _ 72
-0.53% [ Medical Distributors [ 5.0% Investment Banks/Brokers [ 72
-0.59% [ Industrial Conglomerates [ 5.0% Insurance [ 70
-0.59% _ Consumer Sundries - 4.7% Other Transportation _ 66
-0.73% - Advertising/Marketing Services o 4.7% Motor Vehicles [ et
-0.78% - Publishing: Books/Magazines - 4.1% Other Metals/Minerals _ 59
-0.95% _ Home Improvement Chains |2.9% Internet Software/Services [ 58
-0.98% [ Discount Stores m2.9% Electronic Production Equipment [ 57
-1.29% [ Chemicals: Major Diversified W24% Electronic Components [ 54
-1.35% [ Miscellaneous m1.8% Beverages: Alcoholic - 32
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1. EMEA

Combined Fund AUM, $

Funds Invested %

Average Fund Weight
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5. EMEA 6. EMEA

EMEA

iShares MSCI Emerging Markets ETF Weight

4.

Monthly Fund Flows, $

Number of Companies Invested
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9. EMEA

8. EMEA

7. EMEA

Cumulative Fund Flows, $

Funds Overweight %

Average Weight vs EEM
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Fund Level Holding Distributions

1: EMEA - Histogram of Fund Weights 2: EMEA - Distribution of Fund Weights
As of 4/30/2025 As of 4/30/2025
Fund Style
37 37 Aggr)'lessive Growth 16.0%-
: : I GARP
35- M Growth 15.0%-
B Passive

e

-
-
-

3
30-
25-
20-
15-
10-
5-
o

-

|

4%

N 105 Second Quinile .94 T
First Quinie 0.51% T T e
0.0%___...tt0 I AE RCE AR AREEAER ST TR AR

6%

W value 14.0%-
M vield
13.0%-
12.0%-
11.0%-
10.0%-
9.0%-
8.0%-
16
: 15
' 7.0%-
6.0%-
5.0%-
' 8
4.0%-
3.0%-
2 ; Fourth Quintile 2.35%
n - AT
e B e l-]- -I e ‘ - | . : . Third Quintile 1.34%
T y ) 5B Rl
| : 1110

0-0.5%
0.5-1%
1-1.5%
1.5-2%
2-2.5%
2.5-3%
3-3.5%
3.5
445
4.5-5
5.5
7-7.5%

9.5-10%

11.5-12%

15-15.5%

Emerging Markets: 339 Active GEM Funds, AUM $408.27Bn




Fund Level Holdings Detail

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

As of 4/30/2025

Fund Name

BL - Equities Emerging Markets

Virtus KAR Emerging Markets Small Cap Fund

Overstone Fund PLC - Emerging Markets Equity Fund

First Sentier Invts ICVC - FSSA Global Emerging Markets Focus
Nordea 1 - Stable Emerging Markets Equity Fund

Seafarer Overseas Value Fund

Seafarer Overseas Growth & Income Fund

BlackRock Strategic Fds. - Emerging Markets Equity Strategies
Morgan Stanley Invt. Fds. - Developing Opportunity Fund

MFS Emerging Markets Equity Fund

Pzena Value Funds PLC - Emerging Markets Select Value Fund
Pzena Value Funds Plc - Emerging Markets Focused Value Fund
UBS (Irl) Investor Selection PLC - UBS Global EM Opportunity
Advisors Series Tr. - Pzena Emerging Markets Value Fund
Mondrian Emerging Markets Value Equity Fund

Jupiter Asset Mgmt. Series Plc - Global EM Focus Fd.

Quilter Investors OEIC - Emerging Markets Equity Fund
Jupiter Global Emerging Markets Fund

JNL Multi-Manager Emerging Markets Equity Fund

John Hancock Emerging Markets Equity Fund

Allspring Emerging Markets Equity Fund

Dodge & Cox Emerging Markets Stock Fund

Comgest Growth Plc - Emerging Markets Plus

UBS Investment Funds ICVC - Global Emerging Markets Equity
AXA World Funds SICAV - Emerging Markets Responsible Equity QI
Schroder ISF - Emerging Market Value

Inv. Smlr. Co. and Mkts. Invt. Ser. - Glb. Em. Mkts. Fd. (UK)
LUX IM - ESG Global Emerging Equities

Vanguard Invt. Fds. ICVC - Global Emerging Markets Fund
Brandes Emerging Markets Value Fund

JPMCB Emerging Markets Equity Focused Fund

American Funds New World Fund

Emerging Markets Growth Fund Inc.

Comgest Growth Plc - Emerging Markets

Magellan

Fidelity Emerging Markets Discovery Fund

American Funds Developing World Growth & Income Fund
Matthews Emerging Markets Small Companies Fund

Sabadell Bolsas Emergentes, FI

Sanlam Universal Fds. Plc - Global Emerging Markets Fd.

Source: Factset, Copley Fund Research

Market Cap F.. Latest Fund Weight

Blend 15.48%

Small/Midcap IR 11.53%
Small/Midcap _ 9.73%
Large-cap 7.32%

Blend I s5.56%
Small/Midcap [N 5.52%

Blend _ 5.52%

Blend I 4.50%

Large-cap | 4.48%
Large-cap - 4.17%
Large-cap - 3.90%
Large-cap - 3.40%
Large-cap - 3.32%
Large-cap - 3.32%
Large-cap - 3.32%
Large-cap i 3.23%
Large-cap 3.16%
Large-cap 3.14%
Large-cap - 3.09%
Large-cap 2.91%
Large-cap - 2.90%
Large-cap I 2.82%
Large-cap 2.77%
Large-cap - 2.74%
Large-cap - 2.65%
Small/Midcap | 2.65%
Large-cap - 2.60%
Large-cap - 2.56%
Large-cap - 2.47%
Blend - 2.41%
Large-cap 2.39%
Large-cap 2.38%
Large-cap - 2.35%
Large-cap 2.35%
Large-cap 2.35%
Small/Midcap [l 2.22%
Large-cap - 2.20%
Small/Midcap [l 2.17%
Large-cap . 2.16%
Large-cap - 2.12%
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2: EMEA - Largest Fund AUM / Average Holding Size, $

As of 4/30/2025

Fund Name
American Funds New World Fund

MFS Emerging Markets Equity Fund

GQG Partners Emerging Markets Equity Fund

Fidelity Inv. Trust - Emerging Markets Opportunities Fund
Seafarer Overseas Growth & Income Fund

Allspring Emerging Markets Equity Fund

Fidelity Emerging Markets Fund

Artisan Developing World Fund

Advisors Series Tr. - Pzena Emerging Markets Value Fund
Amundi Funds - Emerging Markets Equity Focus

T Rowe Price Emerging Markets Stock Fund

Hartford Schroders Emerging Markets Equity Fund
Macquarie Emerging Markets Fund

St. James's Place Unit Trust - Emerging Markets Equity
Vontobel Fund - mtx Sustainable Emerging Markets Leaders
Schroder ISF - Emerging Markets

Goldman Sachs Emerging Markets Equity Portfolio

American Funds Developing World Growth & Income Fund
UBS (Irl) Investor Selection PLC - UBS Global EM Opportunity
Virtus KAR Emerging Markets Small Cap Fund

John Hancock Emerging Markets Equity Fund

UBS Investment Funds ICVC - Global Emerging Markets Equity
JNL Multi-Manager Emerging Markets Equity Fund

Emerging Markets Growth Fund Inc.

BlackRock Strategic Fds. - Emerging Markets Equity Strategies
Invesco EQV Emerging Markets All Cap Fund

Inv. Smlr. Co. and Mkts. Invt. Ser. - Glb. Em. Mkts. Fd. (UK)
Fidelity Emerging Markets Discovery Fund

Driehaus Mutual Funds - Emerging Markets Growth Fund
Templeton Developing Markets Trust

JPMCB Emerging Markets Equity Focused Fund

Northern Trust Invt. Fds. Plc - EM Quality Low Carbon Fund
Fidelity Series Emerging Markets Fund

Magellan

Redwheel Global Emerging Markets Fund

JOHCM Emerging Markets Opportunities Fund

Nordea 1 - Stable Emerging Markets Equity Fund

JPMorgan Funds - Emerging Markets Sustainable Equity Fund
Vanguard Emerging Markets Select Stock Fund

Brandes Emerging Markets Value Fund

Source: Factset, Copley Fund Research

Market Cap Focus Latest Fund AUM
Large-cap

Large-cap - $335M
Large-cap - $259M
Large-cap - $209M
Blend W S177M
Large-cap I $101M
Large/Megacap $82M
Large-cap S72M
Large-cap l S72M
Large-cap $60M
Large-cap | S60M
Large-cap I $56M
Large/Megacap | $56M
Large-cap | $53M
Large-cap I $50M
Large-cap | $45M
Large-cap I S42M
Large-cap | $38M
Large-cap | $37M
Small/Midcap I $37M
Large-cap | $36M
Large-cap $36M
Large-cap $35M
Large-cap $31M
Blend $26M
Large-cap $23M
Large-cap $22M
Small/Midcap $22M
Large-cap $21M
Large-cap $21M
Large-cap $20M
Large-cap S$19M
Large-cap S19M
Large-cap $18M
Large-cap S$17M
Large-cap S$17M
Blend S17M
Large-cap S16M
Large-cap $16M
Blend S16M

Emerging Markets: 339 Active GEM Funds, AUM $408.27Bn

Average Holding Size
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Industry Peer Group Ownership Changes

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

Banks

Internet Software/Services
Internet Retail

Wireless Telecommunications
Packaged Software

Precious Metals

Motor Vehicles

Real Estate Development
Beverages: Non-Alcoholic

Air Freight/Couriers
Beverages: Alcoholic

Other Consumer Services
Industrial Specialties
Electrical Products

Other Metals/Minerals
Electronic Production Equipm..
Electronic Components
Integrated Oil

Computer Peripherals
Information Technology Servi..
Semiconductors

Source: Factset, Copley Fund Research

[ 1.27%
[ 0.90%
[ 0.30%
[ 0.17%
[ 0.16%
|7 0.15%
[0 0.14%
[ 0.14%
|7 0.14%
[mo.12%
-0.05% I
-0.09% [
-0.11% [
-0.13% [
-0.14% [
-0.15% [
-0.18% [
-0.22% [
-0.36% [
-0.41% [

-1.33% [

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

Chemicals: Specialty

Internet Retail

Air Freight/Couriers

Steel

Electrical Products

Coal

Engineering & Construction
Cash & Other Products
Beverages: Non-Alcoholic
Insurance

Beverages: Alcoholic

Other Consumer Services
Specialty Stores

Electronic Components

Motor Vehicles

Information Technology Servi..
Aerospace & Defense
Integrated Oil
Trucks/Construction/Farm M..
Banks

Telecommunications Equipm..

Source: Factset, Copley Fund Research

[— Y
[ 0.24%
[ 0.15%
[ 0.12%
[ 0.10%
[ 0.10%
[ 0.10%
T 0.09%
| 0.08%
[ 0.08%
-0.05% [l
-0.09% [
-0.10% [
-0.12% [
-0.12% [
-0.13% [
-0.13% [
-0.16% [
-0.20% [
-0.21% [
-0.445% [ |

Copley Fund Research

Telecommunications Equipm..
Specialty Stores

Source: Factset, Copley Fund Research

-8.55% [

-9.73% I

Internet Software/Services
Semiconductors

Source: Factset, Copley Fund Research
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EMEA: Active Fund Ownership Report
2: Percentage of Funds Invested Change 3: Estimated Fund Flows, $
Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Air Freight/Couriers _ 8.55% Banks _ $507M
Financial Exchanges _ 3.54% Investment Banks/Brokers - $264M
Packaged Software [ 3.54% Engineering & Construction [T $238M
Pharmaceuticals: Major _ 2.95% Air Freight/Couriers - $226M
Computer Communications | 2.95% Investment Trusts/Mutual Fu.. [ $224M
Electrical Products [— 2.95% Tobacco 71 $148m
Computer Processing Hardware _ 2.95% Auto Parts: OEM . $134M
Restaurants | 2.65% Multi [$113M
Real Estate Development _ 2.65% Internet Retail I $106M
Major Telecommunications [T 2.36% Contract Drilling {1 $102M
Electronics Distributors -3.24% _ Medical Specialties (5501M) -
Data Processing Services -3.24% [ Pharmaceuticals: Major ($513M) [
Oil Refining/Marketing -3.24% [ Information Technology Servi.. ($530M) [
Miscellaneous Manufacturing -3.54% _ Beverages: Non-Alcoholic ($566M) -
Specialty Stores 2 — Industrial Machinery ($568M) [
Hospital/Nursing Management -3.54% [ Insurance (5693M) [
Apparel/Footwear -3.83% — Beverages: Alcoholic ($701M) -
Containers/Packaging -3.83% [ Semiconductors ($812M) [
Household/Personal Care -4.13% — Integrated Oil ($1,160M) —
Beverages: Alcoholic -4.72% | Telecommunications Equipm.. ($1,280M) [
Industrial Specialties -5.01% [ Internet Software/Services ($2,690M)
Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
5: Percentage of Funds Overweight Change 6: Number of Buyers - Number of Sellers
Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Air Freight/Couriers _ 10.32% Air Freight/Couriers _ 44
Wireless Telecommunications _ 5.90% Packaged Software — 28
Chemicals: Specialty | 5.31% Aluminum [ 24
Insurance _ 5.31% Pharmaceuticals: Major _ 22
Internet Retail [ 5.01% 0il & Gas Production [ 15
Agricultural Commodities/Mil.. _ 4.72% Computer Communications - 14
Electrical Products _ 4.42% Wireless Telecommunications - 12
Investment Banks/Brokers [ 3.83% Chemicals: Agricultural | 11
Computer Communications | 2.95% Investment Banks/Brokers s
Biotechnology [ 2.95% Pulp & Paper . 7
Gas Distributors -4.13% [ Food Retail 41 _
Industrial Specialties -4.13% _ Other Transportation 42 —
Financial Conglomerates -4.13% _ Motor Vehicles 42 —
Beverages: Alcoholic -4.72% _ Electronic Components 43 —
Alternative Power Generation -5.31% — Industrial Specialties -45 _
Trucks/Construction/Farm M.. -5.90% [ Hospital/Nursing Management 47 [
Industrial Machinery -5.90% — Computer Peripherals 47 —
Integrated Oil -6.19% _ Beverages: Alcoholic -47 —
Computer Peripherals -7.67% — Specialty Stores 54 —
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Fund Level Activity, %

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

# New Positions

2

2: EMEA - Largest Increases in Fund Weight
Between 10/31/2024 and 4/30/2025

Fund Name

BL - Equities Emerging Markets

Vanguard Invt. Fds. ICVC - Global Emerging Markets Fund
Redwheel Global Emerging Markets Fund

Mondrian Emerging Markets Value Equity Fund

Dodge & Cox Emerging Markets Stock Fund

GQG Partners Emerging Markets Equity Fund

Seafarer Overseas Value Fund

Artico SICAV - Sustainable Emerging Markets

Pzena Value Funds PLC - Emerging Markets Select Value Fund
Schroder ISF - Emerging Market Value

Brandes Emerging Markets Value Fund

Overstone Fund PLC - Emerging Markets Equity Fund
BlackRock Defensive Advantage Emerging Markets Fund
Pzena Value Funds Plc - Emerging Markets Focused Value Fund
PACE International Emerging Markets Equity Investments
Seafarer Overseas Growth & Income Fund

Fidelity Emerging Markets Discovery Fund

AXA World Funds SICAV - Emerging Markets Responsible Equity ..

Victory Sophus Emerging Markets Fund

Matthews Emerging Markets Small Companies Fund
Advisors Series Tr. - Pzena Emerging Markets Value Fund

T Rowe Price Emerging Markets Stock Fund

Sabadell Bolsas Emergentes, FI

Sanlam Universal Fds. Plc - Global Emerging Markets Fd.
Virtus KAR Emerging Markets Small Cap Fund

Inv. Smlr. Co. and Mkts. Invt. Ser. - Glb. Em. Mkts. Fd. (UK)
Northern Trust Invt. Fds. Plc - EM Multifactor ESG Fund
Allspring Emerging Markets Equity Fund

Robeco QI Customized Emerging Markets Enhanced Index Eq. F..

Brown Advisory Emerging Markets Select Fund

BNY Mellon Investment Fds. - Emerging Income Fund
Allspring (Lux) Ww. Fd. - EM Equity Income Fund
BlackRock Advantage Emerging Markets Fund

Quilter Investors OEIC.- Quil. Invtrs. Em. Mrkts. Eq. In. Fd.
Quilter Investors OEIC - Emerging Markets Equity Fund
Franklin Emerging Market Core Equity (IU) Fund

LSV Emerging Markets Equity Fund

Jupiter Asset Mgmt. Series Plc - Global EM Focus Fd.

UBS Investment Funds ICVC - Global Emerging Markets Equity
KBC Equity Fund - Emerging Markets

Source: Factset, Copley Fund Research

Market Cap F.. New or Closed

Blend
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Small/Midcap
Large-cap
Large-cap
Small/Midcap
Blend
Small/Midcap
Large-cap
Large-cap
Large-cap
Blend
Small/Midcap
Large-cap
Large-cap
Small/Midcap
Large-cap
Large-cap
Large-cap
Large-cap
Small/Midcap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Blend
Large-cap
Large-cap
Large-cap

New

# Closed Positions

18

. 2.47%

I 1.88%
- 3.32%
. 2.82%

W 1.28%
I 5.52%
m192%
I 3.90%
. 2.65%
I 2.41%
— 9.73%
I 1.35%

- 3.40%

11 0.95%
I 5.52%
. 2.22%
B 2.65%

] 0.45%

™ 2.17%
. 3.32%

1 1.20%

I 2.16%

- 212%
[ 11.53%
| 2.60%
m1.27%

. 2.90%
10.75%

I 1.46%
|1.22%

0.81%

W 1.07%

110.80%
316%

1 0.82%

1 1.06%
3.23%

. 2.74%

I 1.33%

Latest Fund Weight
15.48% |

Fund Weight Change

1.65%
1.41%

— 1.22%

| 1.09%

I 1.08%

[ 0.81%

| 0.80%

I 0.64%

[ 0.64%

| 0.63%

. 0.61%

[ 0.58%

I 0.57%

I 0.55%

. 0.53%

I 0.53%

I 0.46%

I 0.45%

I 0.40%

I 0.40%

I 0.38%

I 0.35%

I 0.34%

I 0.29%

I 0.29%

I 0.28%

I 0.28%

W 0.27%

W 0.26%

W 0.26%

W 0.26%

W 0.25%

W 0.24%

W 0.24%

W 0.24%

W 0.23%

W 0.23%

W 0.23%

M 0.22%

2.39%

# Funds Increasing Weight

89

3: EMEA - Largest Decreases in Fund Weight
Between 10/31/2024 and 4/30/2025

Fund Name

Virtus SGA Emerging Markets Equity Fund
Mclnroy & Wood Emerging Markets Fund

Voya Investors Trust - JPMorgan Emerging Markets Equity Port.
Fidelity Advisor Focused Emerging Markets Fund
Lazard Developing Markets Equity Portfolio

LO Funds - Emerging High Conviction

Invesco EQV Emerging Markets All Cap Fund
Invesco Developing Markets Fund

Pacific Select Fund - Emerging Markets Portfolio
JPMorgan Emerging Markets Equity Fund

Baron Emerging Markets Fund
DekaLuxTeam-EmergingMarkets

Fidelity Emerging Markets Fund

Lazard Emerging Markets Core Equity Portfolio
WCM Focused Emerging Markets Fund

Coronation Global Opportunities Fund - Global Emerging Marke..

Sydinvest Globale EM-aktier

Virtus NFJ Emerging Markets Value Fund

JPMorgan Funds - Emerging Markets Opportunities Fund
CIF - Emerging Markets Growth Fund (LUX)

Neuberger Berman Emerging Markets Equity Fund

First Sentier Invts ICVC - FSSA Global Emerging Markets Focus
Northern Active M Emerging Markets Equity Fund

Victory Emerging Markets Fund

JPMCB Emerging Markets Equity Focused Fund

T Rowe Price Emerging Markets Discovery Stock Fund

SEI Global Master Fund Plc - Emerging Markets Equity Fund
JOHCM Emerging Markets Opportunities Fund

DWS Emerging Markets Equity Fund

American Funds Developing World Growth & Income Fund
State Street Emerging Markets Opportunities Equity Fund
JPMorgan Fund ICVC - Emerging Markets Income Fund
JPMorgan Funds - Emerging Markets Dividend Fund

Nordea 1 - Stable Emerging Markets Equity Fund

Vontobel Fund - Emerging Markets Equity

LCL Actions Emergents

Caixabank Master Renta Variable Emergente Advised By, FI
Artisan Developing World Fund

JNL Multi-Manager Emerging Markets Equity Fund

Nordea 2 - Emerging Markets Enhanced Equity Fund

Source: Factset, Copley Fund Research

Market Cap Focus
Large-cap
Blend
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large/Megacap
Large-cap
Large-cap
Large-cap
Large/Megacap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Blend
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap

# Funds Decreasing Weight

95

New or Closed Latest Fund Weight

Close
Close
Close
Close
Close

Close

Close

Close

Close
Close
Close

Close
Close

Close

Close
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1.88%

0.00%

0.00%

0.00%

0.00%

0.00%

U 1.82%

| 0.00%

0 0.81%
0.00%
0.00%
0.16%

1.17%
0.00%
0.00%
0.00%

10.29%
0.00%
0.00%

I 1.85%
| 0.00%

7.32%

SRRV
10.32%

T 2.39%

| 0.00%
0.42%

. 1.51%

1 0.58%
I 2.20%
10.52%

)1 0.40%
10.39%
I—5.56%
0.89%

. 1.18%

W 0.91%

T 1.90%
I 3.09%
I 0.85%

Fund Weight Change

-3.41%

-2.65% [—
-1.78%
-1.61% —
-1.50% [——

-1.38% N
-1.36% [
-1.35% [
-1.35% -
-1.29% -
-1.19%
-1.18% [N
-1.17% -
-1.15%
-1.06% N

-0.95%
-0.85% M
-0.78%
-0.72%
-0.71%
-0.65% I
-0.64%
-0.61% Ml
-0.58% Wl
-0.55% Wl
-0.53% M
-0.52% M
-0.50%
-0.50% M
-0.48% W

-0.42% W
-0.39% M
-0.36% W
-0.33% W
-0.32% W
-0.32% W
-0.31% W
-0.29% W
-0.28% N
-0.28% Wl
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EMEA: Active Fund Ownership Report
Fund Level Activity, $
1: EMEA - Fund Activity Metrics
Between 10/31/2024 and 4/30/2025
# Funds Buying # Funds Selling Estimated Net Fund Flows, $
46 93
2: EMEA - Largest Estimated Fund Inflows, $ 3: EMEA - Largest Estimated Fund Outflows, $
Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Fund Name Market Cap F.. New or Closed Latest Fund AUM ~ Fund Flows Fund Name Market Cap Focus New or Closed Latest Fund AUM Fund Flows
GQG Partners Emerging Markets Equity Fund Large-cap [— $259M ] $173M Invesco Developing Markets Fund Large-cap Close | som ($229M) |
T Rowe Price Emerging Markets Stock Fund Large-cap = 560M I S18M Fidelity Emerging Markets Fund Large/Megacap 1 $82M ($118M)
Fidelity Series Emergingl Markets Fund Large-cap . $19M W 510M Fidelity Advisor Focused Emerging Markets Fund Large-cap Close ! S0M ($92M) —
Redwheel Global Emerging Markets Fundl Large-cap . S17M N 584 JPMorgan Emerging Markets Equity Fund Large-cap Close i S0M ($89M) -
Vanguard Invt. Fds. ICVC - Global Emerging Markets Fund Large-cap 1 $13M I S8M ) i |
MFS Emerging Markets Equity Fund Large-cap I— 53350 ] S6M Baran Emerging Markets Fund Large-cap Close | S0M (544M) I
JNL Multi-Manager Emerging Markets Equity Fund Large-cap J $35M $5M JPMCB Emerging Markets Equity Focused Fund Large-cap | $20M ($33m) W
Dodge & Cox Emerging Markets Stock Fund Large-cap | $12M $5M T Rowe Price Emerging Markets Discovery Stock Fund Large-cap Close ! SOM (527M) l
Brandes Emerging Markets Value Fund Blend i $16M S4M Fidelity Inv. Trust - Emerging Markets Opportunities Fund Large-cap I 5209M (525M) W
UBS Investment Funds ICVC - Global Emerging Markets Equity Large-cap . $36M $3M American Funds New World Fund Large-cap $1,397M ($20M) B
Amundi Funds - Emerging Markets Equity Focus Large-cap I S60M 33M Virtus SGA Emerging Markets Equity Fund Large-cap | S10M (520M) W
SEI Institutional Intl. Trust - Emerging Markets Equity Fund Large-cap | $5M $3M Schroder ISF - Emerging Markets Large-ca | S45M ($20M) l
Inv. Smir. Co. and MKkts. Invt. Ser. - Glb. Em. Mkts. Fd. (UK)  Large-cap B S22M M i ereing se-cap § 568 13M) B
Advisors Series Tr. - Pzena Emerging Markets Value Fund Large-cap - $72M S2M Macquarie Emerg1ng Markets Fund Large/Megacap I ( )
Fidelity Emerging Markets Discovery Fund Small/Midcap W $22M $2M Invesco EQV Emerging Markets All Cap Fund Large-cap | S23M ($18m) 1
Robeco QI Customized Emerging Markets Enhanced Index Eq. F.. Large-cap S11M S2M Hartford Schroders Emerging Markets Equity Fund Large-cap ] $56M [N |
PACE International Emerging Markets Equity Investments Large-cap S4M S2M JPMorgan Funds - Emerging Markets Opportunities Fund Large-cap Close | Som ($14M) I
M&G Investment Funds (7) OEIC - Global Emerging Markets Fund Large-cap $S10M S2M American Funds Developing World Growth & Income Fund Large-cap | $38M ($13M) I
Victory Sophus Emerging Markets Fund Large-cap New S2M S2M Goldman Sachs Emerging Markets Equity Portfolio Large-cap | $42m ($12M) 1
W1l'l1am Blair Emerging Markets Growth Fund Large-cap M oM Coronation Global Opportunities Fund - Global Emerging Marke.. Large-cap Close ! SOM S1m 1
Quilter Investors OEIC.- Quil. Invtrs. Em. Mrkts. Eq. In. Fd. Large-cap $3M $1M " : ]
BlackRock Advantage Emerging Markets Fund Large-cap $2M $1M WCM Focused Emerging Markets Fund Large-cap Close ! SOM (510M) |
Quilter Investors OEIC - Emerging Markets Equity Fund Large-cap $11M $1M Pacific Select Fund - Emerging Markets Portfolio Large/Megacap | S5M SM) 1
Mercer Emerging Markets Equity Fund Large-cap I $13M S$1M John Hancock Emerging Markets Equity Fund Large-cap | $36M ($9M) |
GS Funds - Emerging Markets CORE Equity Portfolio Large-cap New $1IM $1M JOHCM Emerging Markets Opportunities Fund Large-cap | $17M S7M) 1
Robeco Q! Inst. Emerging Markets Enhanced Index Eq. Fd. Large-cap $3M S1IM Artisan Developing World Fund Large-cap 1 S72m (S7M) |
Templeton Devgloping Markets _TrUSt Large-cap n $52N:M sm Caixabank Master Renta Variable Emergente Advised By, Fl Large-cap l S16M ($5M) I
::tritcfc(:rscllcin\}e»rgrsgtat?:;ET;SE?::;)i,nZUAa:rkets t::gz:zzg 21 M EOM Voya Investors Trust - JPMorgan Emerging Markets Equity Port.  Large-cap Close | SOM ($5M) |
KBC Equity Fund - Emerging Markets Responsible Investing Large-cap I $14M SOM Orbis SICAV - Emerging Markets eq{ity Fund ) Blend Close SOM (S4M) l
LSV Emerging Markets Equity Fund Blend $1M SOM SEI Global Master Fund Plc - Emerging Markets Equity Fund Large-cap $4M (54M) |
TT International Funds Plc - Emerging Markets Equity Fund Large-cap S2M S0M JPMorgan Fund ICVC - Emerging Markets Income Fund Large-cap S6M (S4M) |
First Sentier Invts ICVC - FSSA Global Emerging Markets Focus  Large-cap S12M SOM Emerging Markets Growth Fund Inc. Large-cap $31M (54M) |
Allspring (Lux) Ww. Fd. - EM Equity Income Fund Large-cap STM SOM MGI Funds Plc - Emerging Markets Equity Fund Large-cap $10M ($4M) |
Amundi Funds - New Silk Road ) Large-cap 1M SOM Nordea 1 - Stable Emerging Markets Equity Fund Blend S17M (54M) |
Northern Trust Invt. Fds. Plc - EM Multifactor ESG Fund Large-cap gfx ggm Allspring Emerging Markets Equity Fund Large-cap i $101M ($4M) ‘
:{:::rl;;nE?nf;?g?EgMAj;t:;t(;ovr:lfguégﬁi(ttj)Fg:gd tg:zz_z;g m SOM Driehaus Mutual Funds - Emerging Markets Growth Fund Large-cap $21M ($3M) \
Sabadell Bolsas Emergentes, Fl Large-cap $2M $SOM JPMorgan Funds - Emerging Markets Sustainable Equity Fund Large-cap S16M ($3M) \
Morgan Stanley Pathway Emerging Markets Equity Fund Large-cap $2M SOM abrdn Emerging Markets Fund Large-cap $12M (53M) \
Vontobel Fund - mtx Sustainable Emerging Markets Leaders Large-cap $50M ($3M) |
Victory Emerging Markets Fund Large-cap S2M ($3Mm) |
Vontobel Fund - Emerging Markets Equity Large-cap | S4M ($3M) \
DekaLuxTeam-EmergingMarkets Large-cap I SOM ($3M) \
CIF - Emerging Markets Growth Fund (LUX) Large-cap ! $4M (S3M) \
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EMEA: Active Fund Ownership Report

Industry Sentiment

Chart 1: Country Sentiment Grid
Momentum Measure Between 10/31/2024 - 4/30/2025
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Source: Factset, Copley Fund Research
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.
EMEA: Active Fund Ownership Report
Aggregate Country Ownership
1: EMEA - Average Fund Weight per Country 2: EMEA - Funds Invested per Country 1: EMEA - Fund AUM per Country
As of 4/30/2025 As of 4/30/2025 As of 4/30/2025
China & HK = China & HK I s o4 China & HK | s2,59M
Brazil I - 18% Brazil N 15.93% Brazil $692M
Thailand I 0.o¢ India I s 85 India 1M
India I 0.0+ Thailand s Belgium T 5203m
Malaysia - 0.04% Malaysia . 2.36% Denmark | $191M
Chile I 0.02% Chile B 236% United States Cstiam
Belgium Joorx Mexico | AL Thailand | s98M
Mexico Joo Denmark sy Mexico " s56M
Denmark I 0.01% Netherlands I 0.88% Malaysia | S42M
Netherlands I 0.01% Belgium I 0.88% Chile T$15m
France | 0.00% Philippines I 0.59% Netherlands | SOM
United States | 0.00% United States | 0.29% France [ $5M
Philippines | 0.00% Turkey | 0.29% Philippines $3M
Turkey | 0.00% France I0.29% Turkey SOM
Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
1: EMEA - Average Weight - EEM per Country 1: EMEA - Percentage Funds O/W per Country 1: EMEA - # Companies Invested per Country
As of 4/30/2025 As of 4/30/2025 As of 4/30/2025
Thailand 0.06% China & HK 16
i i 28.61% ‘
Malaysia 0.04% China & HK India 3
Brazil .03 Malaysia | 2
Chile I o.02% Brazil 13.86% United States T
Belgium _ 0.01% Turkey | 1
Mexico - 0.01% India 7.96% Thailand | 1
Denmark oo Philippines R
Netherlands W oo Netherlands Rk
i i 5.31% i
France . 0.00% Thailand Mexico 1
United States | 0.00% France R
Philippines | 0.00% Malaysia 2.36% Denmark K
Turkey i 0.00% Chile [ 1
' .03 | < ok
India E Chile 2.36% Brazil :
China & HK -0.05% Belgium 1

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

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

3: India Average Weight %

2: Brazil Average Weight %

1: China & HK Average Weight %
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6: Chile Average Weight %

5: Malaysia Average Weight %

4: Thailand Average Weight %
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9: Netherlands Average Weight %

8: Denmark Average Weight %

7: Mexico Average Weight %
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Country Level Time-Series: Average Fund Weights
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1: Average Fund Weights - Major EMEA Country Allocations
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Fund Level Country Holdings

Copley Fund Research

1: EMEA - Largest Country Level Fund Weights / # Companies Invested

As of 4/30/2025

Fund Name
Virtus KAR Emerging Markets Small Cap Fund

First Sentier Invts ICVC - FSSA Global Emerging Ma..
Virtus KAR Emerging Markets Small Cap Fund
Overstone Fund PLC - Emerging Markets Equity Fund
Overstone Fund PLC - Emerging Markets Equity Fund
Morgan Stanley Invt. Fds. - Developing Opportunit..
BL - Equities Emerging Markets

BL - Equities Emerging Markets

Pzena Value Funds PLC - Emerging Markets Select ..
BlackRock Strategic Fds. - Emerging Markets Equit..
BL - Equities Emerging Markets

Pzena Value Funds Plc - Emerging Markets Focused..
UBS (Irl) Investor Selection PLC - UBS Global EM O..
Advisors Series Tr. - Pzena Emerging Markets Valu..
Jupiter Asset Mgmt. Series Plc - Global EM Focus Fd.
Quilter Investors OEIC - Emerging Markets Equity F..
MFS Emerging Markets Equity Fund

Jupiter Global Emerging Markets Fund

Seafarer Overseas Value Fund

Comgest Growth Plc - Emerging Markets Plus

UBS Investment Funds ICVC - Global Emerging Mar..
Seafarer Overseas Value Fund

Schroder ISF - Emerging Market Value

Inv. Smlr. Co. and Mkts. Invt. Ser. - Glb. Em. Mkts...
Nordea 1 - Stable Emerging Markets Equity Fund
Nordea 1 - Stable Emerging Markets Equity Fund
LUX IM - ESG Global Emerging Equities

Brandes Emerging Markets Value Fund

JPMCB Emerging Markets Equity Focused Fund
Dodge & Cox Emerging Markets Stock Fund

Comgest Growth Plc - Emerging Markets

Magellan

Seafarer Overseas Growth & Income Fund

BL - Equities Emerging Markets

Fidelity Emerging Markets Discovery Fund

Matthews Emerging Markets Small Companies Fund
Wellington Mgmt. Funds (IE) Plc - EM Opportunitie..
Seafarer Overseas Growth & Income Fund

Skyline Umb. Fd. ICAV - ARGA Emerging Market Eq..
AXA World Funds SICAV - Emerging Markets Respon..

Source: Factset, Copley Fund Research

Sector
Malaysia
China & HK
China & HK
Brazil
Thailand
China & HK
Malaysia
China & HK
Brazil
Thailand
Brazil
Brazil
China & HK
Brazil
China & HK
China & HK
China & HK
China & HK
Brazil
China & HK
China & HK
Belgium
Chile
Brazil
Thailand
Brazil
China & HK
China & HK
China & HK
Brazil
China & HK
China & HK
Brazil
Chile
China & HK
India

China & HK
Belgium
China & HK
China & HK

) ) May 20, 2025
EMEA: Active Fund Ownership Report
2: EMEA - Largest Country Level Fund AUM / Average Position Size, $
As of 4/30/2025
) Latest Fund Weight # Holdings Fund Name Sector Latest Fund AUM Average Position Size
. 6.64% 2 American Funds New World Fund China & HK $917M $229M
: 5.55% GQG Partners Emerging Markets Equity Fund Brazil _ $259M $259M
— 4.89% 2 MFS Emerging Markets Equity Fund China & HK _ $253M $84M
_ 4.88% 1 Fidelity Inv. Trust - Emerging Markets Opportuniti.. China & HK - $209M S70M
_ 4.85% 1 American Funds New World Fund Denmark i $162M $162M
i 4.48% YA American Funds New World Fund Belgium $136M $136M
4.35% 2 American Funds New World Fund United States $112M S112M
| 4.09% 2 Fidelity Emerging Markets Fund China & HK $82M $82M
I 3.90% 1 MFS Emerging Markets Equity Fund Brazil I s82m $82M
_ 3.50% 1 Seafarer Overseas Growth & Income Fund Sevall . S73M S73M
: 3.44% 1 Artisan Developing World Fund China & HK S72M S72M
_ 3.40% 1 Advisors Series Tr. - Pzena Emerging Markets Valu.. Brazil - S72M S72M
_ 3.32% 2 American Funds New World Fund India S71M S71M
_ 3.32% 1 Seafarer Overseas Growth & Income Fund Belgium . $64M $64M
: 3.23% 1 T Rowe Price Emerging Markets Stock Fund China & HK . $60M $30M
i 3.16% 1 Hartford Schroders Emerging Markets Equity Fund ~ China & HK . $56M $28M
_ 3.15% St. James's Place Unit Trust - Emerging Markets Eq.. China & HK . $53M S27M
: 3.14% 1 Vontobel Fund - mtx Sustainable Emerging Markets.. China & HK . S50M S50M
_ 2.83% 1 Schroder ISF - Emerging Markets China & HK . $45M $15M
2.77% 1 Goldman Sachs Emerging Markets Equity Portfolio  China & HK . $42M $42M
— 2.74% 2 Seafarer Overseas Growth & Income Fund Mexico . $39M $39M
_ 2.69% 1 UBS (Irl) Investor Selection PLC - UBS Global EM O.. China & HK . /) $S19M
_ 2.65% 1 UBS Investment Funds ICVC - Global Emerging Mar.. China & HK I $36M $18M
_ 2.60% 1 Allspring Emerging Markets Equity Fund Thailand I $33M $33M
_ 2.60% 1 Amundi Funds - Emerging Markets Equity Focus China & HK I $30M $30M
[ 2.44% 1 Allspring Emerging Markets Equity Fund China & HK ] $29M S29M
_ 2.42% 1 American Funds Developing World Growth & Incom.. China & HK | $26M SIM
[ 2.41% 1 Macquarie Emerging Markets Fund India Jl 526M $26M
i 2.39% 2 John Hancock Emerging Markets Equity Fund India i $24M $24M
_ 2.37% 1 Macquarie Emerging Markets Fund China & HK | $24M $24M
| 2.35% 1 Invesco EQV Emerging Markets All Cap Fund China & HK $23M STIM
| 2.35% 1 Inv. Smlr. Co. and Mkts. Invt. Ser. - Glb. Em. Mkts... Brazil | S22M S22M
_ 2.28% 1 Fidelity Emerging Markets Discovery Fund China & HK l $22M ST1IM
: 2.28% 1 Virtus KAR Emerging Markets Small Cap Fund Malaysia | $21M $11M
_ 2.22% 2 Driehaus Mutual Funds - Emerging Markets Growth .. India | S21M $21M
_ 2.17% 1 Amundi Funds - Emerging Markets Equity Focus DEYTENS | $21M S21M
2.10% 1 Allspring Emerging Markets Equity Fund Brazil | $20M | $20M
I 2.01% 1 JPMCB Emerging Markets Equity Focused Fund China & HK | $20M 1 $10m
_ 1.99% 2 BlackRock Strategic Fds. - Emerging Markets Equit.. Thailand | $20M I S20M
_ 1.90% Fidelity Series Emerging Markets Fund China & HK | NEN S19M

Source: Factset, Copley Fund Research
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Country Level Ownership Changes
1: EMEA - Average Fund Weight A per Country 2: EMEA - Funds Invested A per Country 3: EMEA - Estimated Fund Flows, $
Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Brazil 0.04% Malaysia 0.59% Brazil $195M
Malaysia . 0.00% United States 0.00% Malaysia SIM
Chile l 0.00% Turkey 0.00% Denmark SOM
Denmark l 0.00% Thailand 0.00% Turkey $SoM
Philippines I 0.00% Philippines 0.00% Philippines SOM
Turkey l 0.00% India 0.00% United States SOM

i D k 0.00% Chil STM
United States 0.00% | enmar e G4

H Netherlands -0.29% Belgium (S7M)
Mexico 0.00% [f

; Chile -0.29% - Thailand SEUN |
Belgium 0.00% [E ¢ ]

; Belgium -0.29% [ Netherlands 17w
India 0.00% ‘ j '

i Mexico -0.59% R Mexico s2om [
Netherlands -0.01% [ ; :

| France -0.59% - India ($32M) .

-0.01% : ;

. Bra o I 7
Thailand 0.01% - China & HK -2.95% China & HK ($561M)
China & HK -0.06% : Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
4: EMEA - Average Weight vs EEM A per Country 5: EMEA - Percent Funds O/W A per Country 6: EMEA - Number of Buyers - Number of Sellers
Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Brazil 0.02% Malaysia 0.59% Brazil 9
Malaysia -o.oo% Brazil 0.29% Turkey 1
Chile 0 0.00% India 0.29% Philippines ‘o
Denmark ' 0.00% United States 0.00% Malaysia 0
Philippines 1 0.00% Turkey 0.00% United States -1 '
Turkey i 0.00% Thailand 0.00% Denmark -1 ‘
United States 0.00% I Philippines 0.00% Netherlands -3 -
Mexico 0.00% [l Denmark 0.00% Mexico &l |
Belgium 0.00% [l Netherlands -0.29% [l France 3 R
India -0.01% [ Chile -0.29% [l Belgium &l |
Netherlands 0.0t | Belgium -0.29% [l Thailand = [N
France 0.0t [ Mexico -0.59% [ Chile = [N
Thailand -0.01% [N France -0.59% IR India -10 [
China & HK -0.03% China & HK -4.42% China & HK -39 ]

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research
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EMEA: Active Fund Ownership Report
1: EMEA - Largest Country Level Fund Weight Changes 3: EMEA - Largest Country Level Estimated Fund Flows, $
Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Dodge & Cox Emerging Markets Stock Fund {vall 2.31% GQG Partners Emerging Markets Equity Fund Brazil $173M
Redwheel Global Emerging Markets Fund Brazil 1.41% T Rowe Price Emerging Markets Stock Fund China & HK M $18M
BL - Equities Emerging Markets Malaysia 1.36% MFS Emerging Markets Equity Fund China & HK 0 $17m
BlackRock Defensive Advantage Emerging Markets Fund China & HK New 1.35% Fidelity Series Emerging Markets Fund China & HK I S10M
GQG Partners Emerging Markets Equity Fund Brazil 1.08% Allspring Emerging Markets Equity Fund Brazil I $10M
Vanguard Invt. Fds. ICVC - Global Emerging Markets Fund Brazil I 0.92% Redwheel Global Emerging Markets Fund Brazil 1$8Mm
Mondrian Emerging Markets Value Equity Fund [:]cvall - 0.87% Dodge & Cox Emerging Markets Stock Fund Brazil | $S8M
Overstone Fund PLC - Emerging Markets Equity Fund cvall - 0.75% Robeco QI Customized Emerging Markets Enhanced Index Eq. Fd.  Brazil New | S5M
Vanguard Invt. Fds. ICVC - Global Emerging Markets Fund China & HK - 0.73% John Hancock Emerging Markets Equity Fund India | $4M
John Hancock Emerging Markets Equity Fund India - 0.66% Brandes Emerging Markets Value Fund China & HK | S4M
Pzena Value Funds PLC - Emerging Markets Select Value Fund ]cvall - 0.64% Vanguard Invt. Fds. ICVC - Global Emerging Markets Fund China & HK | $4M
Schroder ISF - Emerging Market Value Chile - 0.64% Vanguard Invt. Fds. ICVC - Global Emerging Markets Fund Brazil | $4M
Brandes Emerging Markets Value Fund China & HK - 0.63% UBS Investment Funds ICVC - Global Emerging Markets Equity China & HK I $3M
Pzena Value Funds Plc - Emerging Markets Focused Value Fund :]cvall - 0.57% JNL Multi-Manager Emerging Markets Equity Fund Malaysia i $2M
BL - Equities Emerging Markets Brazil I 0.55% Inv. Smlr. Co. and Mkts. Invt. Ser. - Glb. Em. Mkts. Fd. (UK) Brazil | S2m
Fidelity Emerging Markets Discovery Fund China & HK - 0.53% Advisors Series Tr. - Pzena Emerging Markets Value Fund Brazil 1 S2M
Artico SICAV - Sustainable Emerging Markets China & HK New - 0.52% Mercer Emerging Markets Equity Fund Brazil } S2M
Seafarer Overseas Value Fund ] cvall - 0.47% Amundi Funds - Emerging Markets Equity Focus China & HK i S2M
Victory Sophus Emerging Markets Fund China& HK  New W 0.45% Fidelity Emerging Markets Discovery Fund China & HK | s2m
Seafarer Overseas Growth & Income Fund {vall - 0.41% VALIC Company | - Emerging Economies Fund Brazil i S2M
John Hancock Emerging Markets Equity Fund China & HK -0.81% - Coronation Global Opportunities Fund - Global Emerging Markets China & HK Close ($11M) [
Fidelity Emerging Markets Fund China & HK -0.83% [NE MFS Emerging Markets Equity Fund Brazil ($12m) E
Sydinvest Globale EM-aktier India Close -0.90% - Goldman Sachs Emerging Markets Equity Portfolio China & HK ($12M) ‘
CIF - Emerging Markets Growth Fund (LUX) India -0.92% - American Funds Developing World Growth & Income Fund India ($13M) ‘
Coronation Global Opportunities Fund - Global Emerging Markets China & HK Close -0.95% - John Hancock Emerging Markets Equity Fund China & HK ($13M) ‘
Pacific Select Fund - Emerging Markets Portfolio France -1.00% - JPMorgan Funds - Emerging Markets Opportunities Fund China & HK Close ($14M) ‘
WCM Focused Emerging Markets Fund China & HK Close -1.06% - Hartford Schroders Emerging Markets Equity Fund China & HK ($15M) l
Lazard Emerging Markets Core Equity Portfolio France Close -1.15% - Virtus SGA Emerging Markets Equity Fund Netherlands  Close ($16M) ‘
DekaLuxTeam-EmergingMarkets China & HK BREVE Invesco EQV Emerging Markets All Cap Fund China & HK ($18M) B
Baron Emerging Markets Fund China & HK Close -1.19% - Macquarie Emerging Markets Fund China & HK ($18M) I
JPMorgan Emerging Markets Equity Fund China & HK Close -1.29% - Schroder ISF - Emerging Markets China & HK (520M) l
Invesco Developing Markets Fund France Close -1.35% [ Fidelity Emerging Markets Fund Mexico Close (523m) B
Invesco EQV Emerging Markets All Cap Fund China & HK -1.36% [ Fidelity Inv. Trust - Emerging Markets Opportunities Fund China & HK (S25M)
LO Funds - Emerging High Conviction China & HK Close -1.38% - T Rowe Price Emerging Markets Discovery Stock Fund China & HK Close ($27M) .
Lazard Developing Markets Equity Portfolio China & HK Close -1.50% [ JPMCB Emerging Markets Equity Focused Fund China & HK ($33m) B
Dodge & Cox Emerging Markets Stock Fund Belgium Close -1.57% [ Baron Emerging Markets Fund China & HK Close ($44m)
Fidelity Advisor Focused Emerging Markets Fund China & HK Close -1.61% JPMorgan Emerging Markets Equity Fund China & HK Close ($89M) IS
Voya Investors Trust - JPMorgan Emerging Markets Equity Port. China & HK Close -1.78% - Fidelity Advisor Focused Emerging Markets Fund China & HK Close (592M) -
Mclnroy & Wood Emerging Markets Fund Thailand Close -2.65% Fidelity Emerging Markets Fund China & HK ($94M) IS
Virtus SGA Emerging Markets Equity Fund Netherlands Close -3.06% Invesco Developing Markets Fund France Close ($229M)
Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
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Country Sentiment
2: EMEA - Country Sentiment Grid
Momentum Measure between 10/31/2024 and 4/30/2025
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'
C h | n G & H K 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 1.00% 50% 8B Ticker Stock Name Funds ~ Average  Average [ oiaums
- 6B Invested % Weight % Weight vs..
0.50% 38.64% 8 600519-CN Kweichow Moutai Co., Ltd. Cl.. 20.94% 0.19% $1,471M
1. Histogram of Fund Weights ’ 0.43% 30% 291-HK China Resources Beer (Holdin.. 8.85% 0.07% 0.00% $315M
As of 4/30/2025 : 20% 2B $2,596M ) N
0.00% 0B 000858-CN Wauliangye Yibin Co., Ltd. Cla.. 8.85% 0.04% ST10M
- PR 5 3 ggoroomenr® igoNny ®@Oo-grwore g qny . i
40 g 3 é c ‘;‘ E ] '5' %Enggéé E%g agggr;:},%g %§%g§§%%§ ag(gg%‘“%g 168-HK Tsingtao Brewery Co., Ltd. Cl.. 6.19% 0.03% $334M
sov B s s SwESESS<e B SwESESSsae 600132-CN Chongqing Brewery Co.Ltd CL.. 4.13% 0.02% 0.02% $55M
30-
1876-HK Budweiser Brewing Co. APAC .. 3.54% 0.03% 0.03% $146M
20- 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 000568-CN Luzhou Lacjiao Company Limi.. 3.54% 0.01% S11M
1% 20 — 600809-CN Shanxi Xinghuacun Fen Wine .. 2.65% 0.01% $35M
10- 15 Y 002304-CN Jiangsu Yanghe Brewery Joint.. 1.47% 0.00% S41M
o B8 BE | T.T-T_T_T p—— 10 500M 200596-CN Anhui Gujing Distillery Co., L.. 1.18% 0.01% $20M
) ?'5 ) § 5 ﬁ; 5 B § 3 0.48% 000729-CN Beijing Yanjing Brewery Co., .. 1.18% 0.00% 0.00% $5M
g 2 T v oy 4 o2 3 9oz 5 000596-CN Anhui Gujing Distillery Co., L.. 1.18% 0.00% S1M
0% ]
© (=) ~ ™ n ~ o - ~” < <] (=} o~ Ll n ~ o - ] i
. Ave Wgt by Style . Funds Investe tyle . Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
2. Ave Wgt by Styl 3. Funds | d by Styl 20. A te Stock O hip Ch Ranked by Ch in Funds | ted
. . ) Between 10/31/2024 and 4/30/2025
Aggressive Gro... | 0.66%  Aggressive Gro.. | 33.3% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP M 0.14% GARP I 30.0% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
i i 0.50% 2B
Growth JEE 0.44%  Growth [ 47.7% 40% 600132-CN Chongging Brewery Co.Ltd CL.. 1.18% 0.00% NEN
Value I 0.23% Value - 22.6% 30% 28.61% 18 291-HK China Resources Beer (Holdin.. 0.59% 0.00% $68M
Yield mo0.22% Yield I 28.6% 0.00% i o
' ' 0.05% 20% 0B 603589-CN Anhui Kouzi Distillery Co., Lt.. 0.29% 0.00% SOM
-0.50% 10% 1B ($805M) 600600-CN Tsingtao Brewery Co., Ltd. Cl.. 0.29% 0.00% SIM
4. Largest Fund Weights g2t 258 852555 025¢ 185543 8525372552 58558  00056BCN  Luzhou Laojiao Company Limi. 0.29% 0.00% Som
3 2 8 2 2 3 & 3338288228233288 32383828852 28233288 828-HK Dynasty Fine Wines Group Li.. 0.00% 0.00% SOM
Fund Name 002304-CN Jiangsu Yanghe Brewery Joint.. SOM
First Sentier Invts ICVC - FSSA Global Emergi.. | 5.55% 000596-CN P S0M
+ . . . . - nhui ing Disti ., L.
Virtus KAR Emerging Markets Small Cap Fund [N 4.89% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight Y ) wing S ery to
Morgan Stanley Invt. Fds. - Developing Oppor.. 4.48% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 1876-HK Budweiser Brewing Co. APAC ..
BL - Equities Emerging Markets | 4.09% Fund N Fund N stock N 168-HK Tsingtao Brewery Co., Ltd. CL..
; und Name und Name ock Name . .
i N . f 600519-CN Kweichow Moutai Co., Ltd. Cl..
UBS_ (Irt) Investor Selectl»on PLC - UBS Global .. NI 3.32% BlackRock Defensive Advantag.. . 1.35% UBS Investment Funds ICVC.. China Resources Beer .. . 36% K »
JuElter Asset Mgmt. Series Plc_- Global EMF.. | 3.23% Vanguard Invt. Fds. ICVC - Glo.. 0.73% BlackRock Defensive Advan.. Wuliangye Yibin Co., .. I . 35% 000858-CN Wuliangye Yibin Co., Ltd. Cla..
Quilter Inv?stors OEIC - Ern-ergmg Markets Eq..: 3.16% Brandes Emerging Markets Val.. . 0.63% Allspring (Lux) Ww. Fd. - E.. Kweichow Moutai Co.,.. . 0.81%
MFS Emerging Markets Equity Fund J 3.15% Fidelity Emerging Markets Disc.. i CIF - Emerging Markets Gro.. Chongqing Brewery Co.. - 0.80%
Jupiter Global Emerging Markets Fund | 3.14% John Hancock Emerging Marke.. -0.81% Fidelity Emerging Markets .. Kweichow Moutai Co.,.. 21. Largest Stock Level Estimated Fund Flows
Comgest Growth Plc - Emerging Markets Plus | 2.77% Fidelity Emerging Markets Fund -0.83% Invesco EQV Emerging Mark.. China Resources Beer .. Between 10/31/2024 and 4/30/2025
DekaLuxTeam-EmergingMarkets UBS Investment Funds ICVC.. Kweichow Moutai Co.,.. .
Invesco EQV Emerging Markets. . .36% DekaLuxTeam-EmergingMa.. Wuliangye Yibin Co., .. Ticker Stock Name
. 291-HK China Resources Beer (Holdings) Co.. $68M
5. Largest Stock Level Fund Weights . .
600809-CN Shanxi Xinghuacun Fen Wine Factor.. $26M
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 600132-CN Chongqing Brewery Co.Ltd Class A $S19M
First Sentier Invts ICVC - FS.. Tsingtao Brewery Co.,..: 3.61% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 200596-CN Anhui Gujing Distillery Co., Ltd. CL.. $3M
Virtus KAR Emerging Marke.. Anhui Gujing Distillery..-.S‘)% 600600-CN Tsingtao Brewery Co., Ltd. Class A S1IM
Morgan Stanley Invt. Fds. -.. Kweichow Moutai Co.,.. 3.43% Fund Namé.: ) . Fund Nam(_e ) 5t°_Ck Name . 603589-CN Anhui Kouzi Distillery Co.. Ltd. CL SoM
Jupiter Asset Mgmt. Series .. Kweichow Moutai Co.,..: 3.23% T Rowe Pr1Fe Emerging Market.. $18M T Rowe Price Emerging Ma‘r.. Ch1na‘R§sources Beer .. S29M "“L." OUZ‘H istillery Co., Ltd. Lia..
i . . : MFS Emerging Markets Equity .. i S17M Hartford Schroders Emergi.. Shanxi Xinghuacun Fe.. s27m 000729-CN Beijing Yanjing Brewery Co., Ltd. .. SOM
Quilter Investors OEIC - Em.. Kweichow Moutai Co 3.16% - . ) H . . H
) ) N . Fidelity Series Emerging Mark.. i $10M Hartford Schroders Emergi.. China Resources Beer .. 1 S26M X i ing" int-
Jupiter Global Emerging M.. Kweichow Moutai Co 3.14% L L 603369-CN Jiangsu King's Luck Brewery Joint-s.. ($3M)
P ging M... X DA ) Brandes Emerging Markets Val.. $4M American Funds New World.. Tsingtao Brewery Co.,.. $20M 1876-HK Budweiser Brewing Co. APAC Ltd s47m) I
Comgest Growth Plc - Eme.. Kweichow Moutai CO""; 2.77% Schroder ISF - Emerging Markets (520M) Macquarie Emerging Marke.. Tsingtao Brewery Co.,..  ($18M) & ) e : : :
LUX IM - ESG Global Emergi.. China Resources Beer .. [l 2.42% Fidelity Inv. Trust - Emerging .. ($25M) I Schroder ISF - Emerging Ma.. Kweichow Moutai Co.,..  (522M) B 000858-CN Wuliangye Yibin Co., Ltd. Class A (554M) .
Brandes Emerging Markets .. China Resources Beer . 2.41% JPMCB Emerging Markets Equi.. ($33M) American Funds New World.. Kweichow Moutai Co.,.. ($39M) I 168-HK Tsingtao Brewery Co., Ltd. Class H ($112M) -
Comgest Growth Plc - Eme.. Kweichow Moutai Co.,.." " 2.35% Fidelity Emerging Markets Fund (594M) | Fidelity Emerging Markets .. Kweichow Moutai Co.,.. §(594M) 600519-CN Kweichow Moutai Co., Ltd. Class A ($463M) 1

Source: Factset, Copley Fund Research
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Copley Fund Research
May 20, 2025

EMEA: Active Fund Ownership Report

B rGZl | 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% 60% 28 Ticker Stock Name Funds  Average  Average p .4,y
0.60% Invested % Weight % Weight vs..
- 40% i on ABEV3BR  Ambev SA 15.93% 0.18% 0.03% $692M
1. Histogram of Fund Weights 0.40% AMBV3-BR  Cia de Bebidas das Americas-.. 0.00% 0.00% SOM
As of 4/30/2025 0.20% 20% )
3 0B ABEVI-BR  Ambev SA Rights 2014-29.5.1.. 0.00% 0.00% SOM

20-
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
10-
1% 3
200M
2
OT T T - T e "l o Tlﬁw "HWM
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] H L H 1
7 H T H : H 3 H H 15% 1 -200M
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2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 10/31/2024 and 4/30/2025
Aggressive Gro.. | 0.05% Aggressive Gro.. | 2.6% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP I 0.21% GARP . 20.0% 000 Funds Invested
[ % I 40% 1000M unds Investe:
Sr‘l"”‘h n 0.1170 s S"l"”‘h 17'22%3% 0.00% L Ticker Stock Name %A AveWgt%A  Fund Flows, $
alue - O. ale I 28. 0.20% 30% 500M AMBV3-BR  Cia de Bebidas das Americas-.. 0.00% 0.00% SOM
Yield [ 0.25% Yield o 14.3% g
' ‘ 0.40% 20% o ABEVI-BR  Ambev SA Rights 2014-29.5.1... 0.00% 0.00% SOM
- 10% 13.86% ABEV3-BR  Ambev SA 0.04% $195M
4. Largest Fund Weights 823 %% 8% 8825555552 485843 823 %% 588
3 2 8 2 2 3 & 3338288228233288 3 g2 8 2 2 3 &
Fund Name
Overstone Fund PLC - Emerging Markets Equi.‘_ 4.88%
Pzena Value Funds PLC - Emerging Markets S.. I 3.90% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
BL - Equities Emerging Markets : 3.44% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Pzena Value Funds Plc - Emerging Markets Fo.. I 3.40%
Advi Series Tr. - P E N g_ Markets. . [ 3.32% Fund Name X Fund Name Stock Name
visors Series 1. - Fzena tmerging Markets. . . Dodge & Cox Emerging Market.. 2.31% Dodge & Cox Emerging Mar.. Ambev SA 2.31%
Seafarer Overseas Value Fund o 2.83% Redwheel Global Emerging Ma.. —1.41% Redwheel Global Emerging.. Ambev SA _—1.41%
Inv. Smlr. Co. and Mkts. _Ith' Ser. - Glb'_ Em... [ 2.60% GQG Partners Emerging Marke.. i 1.08% GQG Partners Emerging Ma.. Ambev SA 1 1.08%
Nordea 1 - Stable Emerging Markets Equity F.. I 2.44% Vanguard Invt. Fds. ICVC - Glo.. i 0.92% Vanguard Invt. Fds. ICVC - .. Ambev SA - 0.92%
Dodge & Cox Emerging Markets Stock Fund Il 2.37% Lazard Glb. Active Fds. Plc - E.. 10.02% Lazard Glb. Active Fds. Plc.. Ambev SA 1 0.02% 21. Largest Stock Level Estimated Fund Flows
Seafarer Overseas Growth & Income Fund [ 2.28% MFS Emerging Markets Equity .. i 0.01% MFS Emerging Markets Equi.. Ambev SA ] 0.01% Between 10/31/2024 and 4/30/2025
Morgan Stanley Pathway Emer.. } 0.01% Morgan Stanley Pathway E.. Ambev SA ] 0.01% i
Hirtle Callaghan Emerging Mar.. E-0.0Z% Hirtle Callaghan Emerging .. Ambev SA i -0.02% Ticker Stock Name .
. ABEV3-BR Ambev SA $195M
5. Largest Stock Level Fund Weights i . i ;
AMBV3-BR Cia de Bebidas das Americas-Ambev | SOM
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ ABEV1-BR Ambev SA Rights 2014-29.5.14 For .. | S0M
Overstone Fund PLC - Emer.. Ambev SA -4.88% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Pzena Value Funds PLC - E.. Ambev SA - 3.90%
BL - Equities Emerging Mar.. Ambev SA 3.44% Fund Name ) ) Fund Name ) Stock Name )
pzena Value Funds Plc - E.. Ambev SA . 3.40% GQG Ffartners Emergmg Marke.. i $173M GQG I?artners Emerglng Ma.. Ambev SA 1 $173M
Advisors Series Tr. - Pzena .. Ambev SA - 3.32% Allspring Emerging Markets Eq.. i $10M Allspring Emerging Markets.. Ambev SA I $10M
. i F b N - 2.83% Redwheel Global Emerging Ma.. i $8M Redwheel Global Emerging.. Ambev SA I S8M
Seafarer Overseas Value Fu.. Ambev S, ! . Dodge & Cox Emerging Market.. i $8M Dodge & Cox Emerging Mar.. Ambev SA 1 $8M
tnv. Smir. Co. and Mkts. In.. Ambev SA I 2.60% Fonditalia - Equity Global Eme..($1M) | Fonditalia - Equity Global .. Ambev SA {(51M)
Nordea 1 - Stable Emerging.. Ambev SA . 2.44% Overstone Fund PLC - Emergin.. ($1M) | Overstone Fund PLC - Emer.. Ambev SA (STM)
Dodge & Cox Emerging Mar.. Ambev SA . 2.37% Nordea 1 - Stable Emerging M.. (31M) | Nordea 1 - Stable Emerging.. Ambev SA H(S1M)
Seafarer Overseas Growth .. Ambev SA W 2.28% MFS Emerging Markets Equity .. {(512m) MFS Emerging Markets Equi.. Ambev SA i(S12m)

Source: Factset, Copley Fund Research
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Copley Fund Research

May 20, 2025
'
EMEA: Active Fund Ownership Report
'
| n d | CI 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund OWﬂerShiD Profile 0.08% y Funds Average Average
0.06% 10% 8.85% 400M Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
0.04% 0.04 8% s212Mm 532432-IN  United Spirits Limited 7.67% 0.03% $169M
/1~ H;'ij;%gé}rgogg Fund Weights 0.02% 6% 200M 532478-IN United Breweries Limited 1.18% 0.01% 0.01% $33M
s O .
4% oM 532497-IN Radico Khaitan Limited 0.29% 0.01% 0.01% S11M
g 2 %‘ 2% 453 8833 %‘ § 22% 2485 589 §3% %‘ § 228 2485 38 UNISP-LU United Spirits Limited Sponso.. 0.00% 0.00% SOM
20- 3 &8 2 8 2 2 3 & 323832488££82333438 I882885¢L2323338 533104-IN Globus Spirits Limited 0.00% 0.00% SOM
532852-IN McDowell Holdings Limited 0.00% 0.00% SOM
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 522059-IN Indage Vintners Ltd 0.00% 0.00% SOM
10-
6 507488-IN G.M. Breweries Ltd. 0.00% 0.00% SOM
100M
4 507458-IN United Breweries (Holdings) L.. 0.00% 0.00% SOM
0.07%
01 |_ 1 I 0 1 oM ‘n‘l'
EN EN 32 3 ES 3
o s o o L 2
o n -~ n o~
1) IS - < & -100M
0% ]
g2 g e 5oy g 2 g 2w o 5oa3 23
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 10/31/2024 and 4/30/2025
Aggressive Gro.. | 0.07%  Aggressive Gro.. I 7.7% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP I 0.03% GARP . 10.0% 4000 Funds Invested
i 0.05% I 10% unds Investe
S“l"””‘ 10-00% S“l"”‘h m 11.5% 0.05% \ o 7.96% Ticker Stock Name %A AveWgt%A  Fund Flows, $
Y? :‘de - 002 Yf‘ t‘: -7 1% 0.00% o 200M 532432-IN United Spirits Limited 0.29%
iel . iel .
' ‘ -0.05% -0.03% 4% oM UNISP-LU United Spirits Limited Sponso.. 0.00% 0.00% SOM
-0.10% 2% ($76M) 533104-IN Globus Spirits Limited 0.00% 0.00% SOM
4. Largest Fund Weights 8 25 2% 135 8 88 2C-STEETR 8558 8 252 % 58 532852-IN McDowell Holdings Limited 0.00% 0.00% SOM
3 %2382 233 3285288222233389 %2822 33 532478-N  United Breweries Limited 0.00% 0.00% oM
Fund Name .
522059-IN Indage Vintners Ltd. 0.00% 0.00% SOM
Matthews Emerging Markets Small Companie.. _ YRV 507488-IN G MgB fes Ltd 0.00% o 0092 Som
John Hancock Emerging Markets Equity Fund 1.90% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight -M. Breweries Ltd. R )
First Sentier Invts ICVC - FSSA Global Emergi.. | 1.77% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 507458-IN United Breweries (Holdings) L.. 0.00% 0.00% SOM
Emerging Markets Growth Fund Inc. - 1.31% 532497-IN Radico Khaitan Limited
M Stanley Instl. Fund - E ina Marke... 0.83% Fund Name Fund Name Stock Name
organ amtey Ins N und - merglng arke... . John Hancock Emerging Marke.. ] 0.66% John Hancock Emerging Ma.. United Spirits Limited [0.66%
ArF1co SICAV - Sustainable Eme|.'g1ng Markets . 0.67% Matthews Emerging Markets S.. - 0.40% Matthews Emerging Market.. Radico Khaitan Limited - 0.40%
Driehaus Mutual Funds - Fmergmg Markets- G.. - 0.66% Northern Trust Invt. Fds. Plc -.. 0.24% Northern Trust Invt. Fds. P.. United Spirits Limited W 0.24%
JPMorgan Funds - Emerging Markets Sustaina.. " 0.50% Morgan Stanley Instl. Fund - E.. 0.24% Morgan Stanley Instl. Fund .. United Breweries Limi.. 0.24%
Hartford Emerging Markets Equity Fund I 0.48% Hartford Emerging Markets Eq.. ~ -0.15% [ Hartford Emerging Markets.. United Spirits Limited ~ -0.15% [ 21. Largest Stock Level Estimated Fund Flows
Macquarie Emerging Markets Fund [ 0.48% Franklin Emerging Market Cor.. -0.17% K Franklin Emerging Market .. United Spirits Limited -0.17% E Between 10/31/2024 and 4/30/2025
American Funds Developing W.. -0.66% - American Funds Developin.. United Spirits Limited -_-0.66% i
CIF - Emerging Markets Growt.. _—-0.92% CIF - Emerging Markets Gro.. United Spirits Limited I -0.92% l—;czie;s N Zto'ct:de;me ies Limited i som
- nited Breweries Limite i
5. Largest Stock Level Fund Weights 1
E s UNISP-LU United Spirits Limited Sponsored G.. | SOM
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 533104-IN Globus Spirits Limited | SoM
Matthews Emerging Market.. Radico Khaitan Limited '.417% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 532852-IN McDowell Holdings Limited SOM
John Hancock Emerging Ma.. United Spirits Limited | 1.90% 522059-IN Indage Vintners Ltd. SOM
First Sentier Invts ICVC - FS.. United Breweries Limi..  1.77% Fund Name ) Fund Name ) StockName S07488-IN M. Breweries Ltd Fom
Emerging Markets Growth .. United Spirits Limited - 1.31% John Hancock Emerging Marke.. ! $4M John Hancock Emerging Ma.. UmAted Sp1‘r!ts LTmTted $4M -A - ; . . N
. . Lt SEI Global Master Fund Plc - E.. [ S1IM SEI Global Master Fund Plc .. United Spirits Limited S1M 507458-IN United Breweries (Holdings) Limited i SOM
Morgan Stanley Instl. Fund .. United Breweries Limi..  0.83% H X s :
- - . s . 0.67% Morgan Stanley Instl. Fund - E.. 1$1IM Morgan Stanley Instl. Fund .. United Breweries Limi.. S1M 532497-IN Radico Khaitan Limited ($3m) B
ArFmo SICAV - Sustainable .. Unfted Sp1‘r1.ts L1.m1.ted M 0.67% Northern Trust Invt. Fds. Plc -.. SOM Northern Trust Invt. Fds. P.. United Spirits Limited | SOM 532432-IN United Spirits Limited (529M) i
Driehaus Mutual Funds - E Unfted SPTFTtS LT'T".tEd . 0.66% CIF - Emerging Markets Growt.. ($3M) CIF - Emerging Markets Gro.. United Spirits Limited (S3M) B i
JPMorgan Funds - Emerging.. United Spirits Limited " 0.50% Driehaus Mutual Funds - Emer.. (S3M) I Driehaus Mutual Funds - E..  United Spirits Limited ($3M)
Hartford Emerging Markets.. United Spirits Limited | 0.48% American Funds New World Fu.. ($9M) ] American Funds New World.. United Spirits Limited ~ ($9M)
Macquarie Emerging Marke.. United Breweries Limi.._l 0.48% American Funds Developing W.. ($13M) American Funds Developin.. United Spirits Limited }(513M)

Source: Factset, Copley Fund Research
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Thailand

Fund Ownership Profile

1. Histogram of Fund Weights

As of 4/30/2025

10-

0-0.5%
0.5-1%

2. Ave Wgt by Style
Aggressive Gro.. 0.02%

3. Funds Invested by Style

Aggressive Gro.. | 1.3%

GARP | 0.00% GARP | 0.0%
Growth J10.03% Growth . 6.3%
Value J 0.21%  Value - 7.5%
Yield BN O0.12%  Yield — 14.3%

4. Largest Fund Weights

Fund Name

Overstone Fund PLC - Emerging Markets Equi.‘_ 4.85%

BlackRock Strategic Fds. - Emerging Markets - 3.50%
Nordea 1 - Stable Emerging Markets Equity F.. - 2.60%

BL - Equities Emerging Markets

Pictet Global Selection Fund - Global High Yi.
Aviva Invs. - Global Emerging Markets Equity .
Allspring Emerging Markets Equity Fund

1.32%
124
1.03%
W0.93%

DWS Invest - ESG Emerging Markets Top Divi.. | 0.51%
MGI Funds Plc - Emerging Markets Equity Fund I 0.36%

Sabadell Bolsas Emergentes, FI

5. Largest Stock Level Fund Weights

Fund Name

Overstone Fund PLC - Emer.
BlackRock Strategic Fds. - ..
Nordea 1 - Stable Emerging..
BL - Equities Emerging Mar..
Pictet Global Selection Fun..
Aviva Invs. - Global Emergi..
Allspring Emerging Markets..
DWS Invest - ESG Emerging..

MGI Funds Plc - Emerging ..

Sabadell Bolsas Emergente..

Stock Name

. Thai Beverage Public
Thai Beverage Public ..
Thai Beverage Public .
Thai Beverage Public ..
Thai Beverage Public ..
Thai Beverage Public ..
Thai Beverage Public ..
Thai Beverage Public ..
Thai Beverage Public ..
Thai Beverage Public .

Source: Factset, Copley Fund Research

10.36%

.. [I—4.85%

I 3.50%
I 2.60%
1.32%
1.24%
J1.03%
10.93%
] 0.51%
 0.36%

.1 0.36%

May 20, 2025
'
EMEA: Active Fund Ownership Report
6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
15% . Funds Average Average
010 00m Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
10% Y92-5G Thai Beverage Public Co., Ltd. 5.31% A 0.06% $98M
200M
0.05% 0.06% 5% 5.31%
0.00% 0% oM $98M
g 2 ¢ v & 5 R 282 -gowehe Q-0 y goc-gpouete (9 -0Q
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
2
100M
0% 1 P T S | wﬂm
] -100M
3 s 2 3 3 s 2 3 33
== = == e == = == 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 10/31/2024 and 4/30/2025
12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
15% 300M Funds Invested
0.10% Ticker Stock Name N Ave Wgt % A Fund Flows, $
: \ 10% 200M Y92-5G Thai Beverage Public Co., Ltd. 0.00%
100M
0.05% 0.06% 5% 5.31% $100M
0.00% 0% oM
g 2 ¢ v & s ] 82T TL2ER QSR - dQuehe -0
15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Fund Name . Fund Name Stock Name .
SEl Institutional Intl. Trust - E.. I 0.09% SEI Institutional Intl. Trust .. Thai Beverage Public .. J0.09%
BL - Equities Emerging Markets i 0.08% BL - Equities Emerging Mar.. Thai Beverage Public .. |0.08%
Sabadell Bolsas Emergentes, FI I 0.03% Sabadell Bolsas Emergente.. Thai Beverage Public .. I 0.03%
Mercer Emerging Markets Equi.. -0.01% | Mercer Emerging Markets E.. Thai Beverage Public .. -0.01% {
Overstone Fund PLC - Emergin.. -0.14% - Overstone Fund PLC - Emer.. Thai Beverage Public .. -0.14% - 21. Largest Stock Level Estimated Fund Flows
FTIF SICAV - Emerging Markets.. -0.16% [ FTIF SICAV - Emerging Mar.. Thai Beverage Public .. -0.16% Il Between 10/31/2024 and 4/30/2025
DWS Invest - ESG Emerging Ma..-0.19% - DWS Invest - ESG Emerging.. Thai Beverage Public .. -_-0.19% i
Nordea 1 - Stable Emerging M.. 1-0.22% Nordea 1 - Stable Emerging.. Thai Beverage Public .. [ -0.22% Ticker Stock Name
Y92-SG Thai Beverage Public Co., Ltd. ($14M)
16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $
Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Fund Name Fund Name Stock Name
SEl Institutional Intl. Trust - E.. i 51M SEI Institutional Intl. Trust .. Thai Beverage Public .. {7 51M
Amundi Funds - Emerging Mar.. i SOM Amundi Funds - Emerging .. Thai Beverage Public .. i SoM
Mercer Emerging Markets Equi.. SOM Mercer Emerging Markets E.. Thai Beverage Public .. SOM
LSV Emerging Markets Equity .. SOM LSV Emerging Markets Equi.. Thai Beverage Public .. SOM
FTIF SICAV - Emerging Markets.. (S1M) N FTIF SICAV - Emerging Mar.. Thai Beverage Public .. (S1M) B
Nordea 1 - Stable Emerging M.. (S1M) Nordea 1 - Stable Emerging.. Thai Beverage Public .. (S1M) B
MGI Funds Plc - Emerging Mar.. ($1M) . MGI Funds Plc - Emerging .. Thai Beverage Public .. ($1M) I
Allspring Emerging Markets Eq.. (S7M) Allspring Emerging Markets.. Thai Beverage Public .. (S7M)

Copley Fund Research

Emerging Markets: 339 Active GEM Funds, AUM $408.27Bn




Malaysia

Fund Ownership Profile

1. Histogram of Fund Weights

As of 4/30/2025

6

4-

2. Ave Wgt by Style

Aggressive Gro..

6.5-7%

3. Funds Invested by Style

! 0.06% Aggressive Gro.. | 1.3%
GARP | 0.00% GARP I 5.0%
Growth N 0.05%  Growth . 3.4%
Value | 0.00% Value | 0.0%
Yield | 0.00% Yield | 0.0%

4. Largest Fund Weights

Fund Name

Virtus KAR Emerging Markets Small Cap Fund - 6.64%

BL - Equities Emerging Markets

4.35%

JNL Multi-Manager Emerging Markets Equity .. . 1.52%

Schroder ISF - QEP Global Emerging Markets | 0.15%

Dunham Emerging Markets Stock Fund

| 0.10%

Nedgroup Investments Funds Plc - Global EM | 0.09%

Victory Emerging Markets Fund

| 0.07%

Advisors Inner Circle - Acadian Emerging Mar..l 0.01%

5. Largest Stock Level Fund Weights

Fund Name

Virtus KAR Emerging Marke..
Virtus KAR Emerging Marke..
BL - Equities Emerging Mar..
BL - Equities Emerging Mar..

JNL Multi-Manager Emergin..
JNL Multi-Manager Emergin..

Dunham Emerging Markets ..
Schroder ISF - QEP Global ..
Nedgroup Investments Fun..
Victory Emerging Markets F..

Stock Name

Heineken Malaysia Bhd. |II4.05%
Carlsberg Brewery Mal..:- 2.59%
Heineken Malaysia Bhd. " 2.53%
Carlsberg Brewery Mal..f 1.82%
Heineken Malaysia Bhd. I 0.93%
Carlsberg Brewery Mal. ] 0.59%
Heineken Malaysia Bhd. | 0.10%
Heineken Malaysia Bhd.i 0.09%
Heineken Malaysia Bhd.| 0.09%
Carlsberg Brewery Mal..i 0.07%

Source: Factset, Copley Fund Research

Copley Fund Research

May 20, 2025
'
EMEA: Active Fund Ownership Report
6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
0.04% 4% 40M S42M . Funds Average Average
Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
0.02% 2% 2.36% 20M 3255-MY Heineken Malaysia Bhd. 2.06% 0.02% 0.02% $25M
2836-MY Carlsberg Brewery Malaysia B.. 1.77% 0.02% 0.02% S16M
0.00% 0% oM
Qoram  meN®IS T M T © © N ¥ © ® o o X ® © N ¥ © ® o o X
CSEOLIs>E-wao S0 d S T v L% LS %9 S T v 5 T oS98
8522223328828 8¢ 8 8 &8 &8 &8 &8 & &8 & 8§ 8 8 &8 8 &8 & &8 28&
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
3 10M
2
2
1 om - L!rwﬂ.-—
0
0% -1 -10M
8 2 o I 2 2 2 5 g 8 2 o I 2 2 2 5 g 8 2 o I 2 ® 2 5 q
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 10/31/2024 and 4/30/2025
12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
0.04% 4% 30M S$30M Funds Invested
0.04% 20M Ticker Stock Name N Ave Wgt % A Fund Flows, $
0.02% i - 2.36% 10M 2836-MY Carlsberg Brewery Malaysia B.. 0.59% 0.00% $1M
oM 3255-MY Heineken Malaysia Bhd. 0.29% 0.00% SOM
0.00% 0% -10M
B2ETL4ELSEE55RS T2 S 3T e ER AT CR R
8822223328828 8¢ & 8 &8 &8 8 &8 & &8 28 8§ &8 8 8 &8 8 & &8
15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Fund Name Fund Name Stock Name .
BL - Equities Emerging Markets i 1.36% BL - Equities Emerging Mar.. Heineken Malaysia Bhd. 10.92%
Schroder ISF - QEP Global Eme.. ] 0.15% BL - Equities Emerging Mar.. Carlsberg Brewery Mal.. | 0.44%
Victory Emerging Markets Fund ] 0.07% Virtus KAR Emerging Marke.. Heineken Malaysia Bhd. . 0.24%
Nedgroup Investments Funds P.. j 0.01% Schroder ISF - QEP Global .. Heineken Malaysia Bhd. I 0.09%
Dunham Emerging Markets Sto.. 10.01% Advisors Inner Circle - Aca.. Carlsberg Brewery Mal.. 0.00% § 21. Largest Stock Level Estimated Fund Flows
Advisors Inner Circle - Acadian.. 0.00% } JNL Multi-Manager Emergin.. Heineken Malaysia Bhd. 0.00% } Between 10/31/2024 and 4/30/2025
Virtus KAR Emerging Markets S.. 1-0.05% JNL Multi-Manager Emergin.. Carlsberg Brewery Mal.. F-0.09%
. . H ) X Ticker Stock Name
JNL Multi-Manager Emerging M.. §-0.10% Virtus KAR Emerging Marke.. Carlsberg Brewery Mal.. % -0.30%
2836-MY Carlsberg Brewery Malaysia Bhd. S1IM
3255-MY Heineken Malaysia Bhd. _ SOM
16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $
Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Fund Name Fund Name Stock Name
JNL Multi-Manager Emerging M.. S$2M JNL Multi-Manager Emergin.. Heineken Malaysia Bhd. $1M
Victory Emerging Markets Fund 1 50M JNL Multi-Manager Emergin.. Carlsberg Brewery Mal.. | S1M
Schroder ISF - QEP Global Eme.. | SoM Victory Emerging Markets F.. Carlsberg Brewery Mal.. o Som
Nedgroup Investments Funds P.. | SOM Schroder ISF - QEP Global .. Heineken Malaysia Bhd. i SOM
Dunham Emerging Markets Sto.. | SoM BL - Equities Emerging Mar.. Carlsberg Brewery Mal..  SOM |
Advisors Inner Circle - Acadian.. SOM | BL - Equities Emerging Mar.. Heineken Malaysia Bhd. SOM £
BL - Equities Emerging Markets SOM l Virtus KAR Emerging Marke.. Carlsberg Brewery Mal..($1M) 1
Virtus KAR Emerging Markets S.. }($2M) Virtus KAR Emerging Marke.. Heineken Malaysia Bhd. }($1M)

Emerging Markets: 339 Active GEM Funds, AUM $408.27Bn
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EMEA: Active Fund Ownership Report
C h | Ie 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 400M Ticker Stock Name Funds ~ Average  Average Fund AUM
0.10% 15% 300M Invested %  Weight % Weight v.. $
Ccu-CL Compania Cervecerias Unidas.. 2.36% 0.02% 0.02% NEY
1. Hist f Fund Weight 10% 200M
- Ristogram of Fun eights 0.05% VSPT-CL Vina San Pedro Tarapaca S.A. 0.00% 0.00% SOM
As of 4/30/2025 5% 100M )
0.00% 0. 2.36% $15M CONCHATORO-CL  Vina Concha Y Toro S.A. 0.00% 0.00% SOM
2 2 ¢ 2 :o-oR 32cyooete i8-8y gorgomenm g onn g i ias Uni
6- % § é E g E 5 § §§n§g§§§§§§§§§§n§§ §§g§§E§§§§§§§§ CCU.RT-US Cia Cervecerias Unidas SA CE.. 0.00% 0.00% SOM
4= 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
4
2- 3 50M
- . : o
0-0.5% 2-2.5% 2.5-3%
1 ; -5om
0% ]
222 E % 8883 222 E 5883
3 2 £ 4838 2 3 & ¢ &8 3 2 £ 4838 2 3 2 ¢ 8 . )
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 10/31/2024 and 4/30/2025
Aggressive Gro.. = 0.03% Aggressive Gro..  1.3% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP ] 0.00% GARP | 0.0% Funds | ted
i 0.00% ; % unds Invester
Sr‘l"”‘h | 005 S“l"”‘h 2?57 0.10% 15% 300M Ticker Stock Name %A  AveWgt%A Fund Flows, $
? ue '- : ? ue ‘_ i 200M VSPT-CL Vina San Pedro Tarapaca S.A. 0.00% 0.00% SOM
Yield | 0.00% Yield | 0.0% 10%
' ' 0.05% 100M CONCHATORO-CL  Vina Concha Y Toro S.A. 0.00% 0.00% SOM
0.00% 5% 2.36% oM $44M CCU.RT-US Cia Cervecerias Unidas SA CE.. 0.00% 0.00% SOM
4. Largest Fund Weights 8 2 ST €T i35 8 88 2C-STEETR 8558 E2ESTEET R A85]% CCu-CL Compania Cervecerias Unidas.. 0.00%
38 2 8 2 2 3 g 32%82882282332488 2882852222333 8
Fund Name
Schroder ISF - Emerging Market Value P 2.65%
- . i 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
BL - Equities Ei Market: 2.28
quities tmerging Markets ! * Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
MGI Funds Plc - Emerging Markets Equity Fund I 0.20%
Macquarie Fd. Sol. - Emerging Markets Fund | 0.18% Fund Name . . Fund Name . Stock Néme .
) N : Schroder ISF - Emerging Marke.. o 0.64% Schroder ISF - Emerging Ma.. Compania Cervecerias.. ]
LUX IM - ESG Global Emerging Equities I 0.15% BL - Equities Emerging Markets 0.26% BL - Equities Emerging Mar.. Compania Cervecerias.. [ 0.26%
Mercer Emerging Markets Equity Fund | 0.14% MGl Funds Plc - Emerging Mar.. I 0.06% MGI Funds Plc - Emerging .. Compania Cervecerias.. I 0.06%
. . i Macquarie Fd. Sol. - Emerging .. 11 0.05% Macquarie Fd. Sol. - Emerg.. Compania Cervecerias.. 10.05%
M E Markets Fund 0.12% h ! .
acquarie Emerging Markets Fun | LUX IM - ESG Global Emerging .. ] 0.04% LUX IM - ESG Global Emergi.. Compania Cervecerias.. J 0.04% 21. Largest Stock Level Estimated Fund Flows
Fonditalia - Equity Global Emerging Markets | 0.08% Macquarie Emerging Markets F.. 10.04% Macquarie Emerging Marke.. Compania Cervecerias.. 10.04% Between 10/31/2024 and 4/30/2025
Fonditalia - Equity Global Eme.. } 0.02% Fonditalia - Equity Global .. Compania Cervecerias.. | 0.02% .
Mercer Emerging Markets Equi.. E-0.01% Mercer Emerging Markets E.. Compania Cervecerias.. I -0.01% Ticker Stock Name ;
. VSPT-CL Vina San Pedro Tarapaca S.A. SOM
5. Largest Stock Level Fund Weights i :
CONCHATORO-CL  Vina Concha Y Toro S.A. SOM
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ CCU.RT-US Cia Cervecerias Unidas SA CERVEZA.. SOMj
Schroder ISF - Emerging Ma.. Compania Cervecen‘as,.-z.es% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 CCu-CL Compania Cervecerias Unidas S.A. ($1M) |
BL - Equities Emerging Mar.. Compania Cervecenas..: 2.28% Fund Name Fund Name Stock Name
MGI Funds Plc - Emerging .. Compania Cervecerias..| 0.20% Schroder ISF - Emerging Marke.. SOW Schroder ISF - Emerging Ma.. Compania Cervecerias.. $0M§
Macquarie Fd. Sol. - Emerg.. Compania Cervecerias..l 0.18% Macquarie Fd. Sol. - Emerging .. SOM; Macquarie Fd. Sol. - Emerg.. Compania Cervecerias.. $0M§
) ) o Macquarie Emerging Markets F.. SOM Macquarie Emerging Marke.. Compania Cervecerias.. $0M
LUX IM - ESG Global Emergi.. Compania Cewece”a&-! 0.15% LUX IM - ESG Global Emerging .. Som LUX IM - ESG Global Emergi.. Compania Cervecerias.. SOM
Mercer Emerging Markets E.. Compania Cervecen’as..| 0.14% Fonditalia - Equity Global Eme.. SOM I Fonditalia - Equity Global .. Compania Cervecerias.. SOM |
. . . N Mercer Emerging Markets Equi.. SOM Mercer Emerging Markets E.. Compania Cervecerias.. SOM
Macquarie Emerging Marke.. Compania Cervecerias..| 0.12% : :
q‘ ) g i i ) ) I MGI Funds Plc - Emerging Mar.. SOM MGI Funds Plc - Emerging .. Compania Cervecerias.. SOM
Fonditalia - Equity Global .. Compania Cervecenas..l 0.08% BL - Equities Emerging Markets  ($1M) BL - Equities Emerging Mar.. Compania Cervecerias.. ($1M) |

Source: Factset, Copley Fund Research

Emerging Markets: 339 Active GEM Funds, AUM $408.27Bn




Copley Fund Research

May 20, 2025
'
EMEA: Active Fund Ownership Report
M EX| 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 0.15% 20% 4oom Ticker Stock Name Funds — Average = Averase g puy g
300M Invested % Weight % Weight vs..
0.10% 10% 200M CUERVO-MX  Becle, S.A.B. de C.V. 1.18% 0.01% 0.01% $56M
1. Histogram of Fund Weights 0.05% 100M $56M GMODELOC-MX Grupo Modelo SAB de CV Clas.. 0.00% 0.00% SOM
As of 4/30/2025 0,01%
_ 0.00% 0% 1.18% oM
3 z 2 ¢ ecr s 3 882-YR0erE® 19 o8RY g2copoer®e 9oy
Z_
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
1- 2 50M
1 1 [l v-ll"u "Y—.'l'lln
0
N e
0-0.5% 0.5-1% 115% 0 som
0% -1 -100M
3 § 2 3 3 8§ 2 3 33
2. Ave Wgt by Style 3. Funds Invested by Style s = = = = = e 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 10/31/2024 and 4/30/2025
Aggressive Gro.. © 0.01% Aggressive Gro.. ' 1.3% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP ] 0.00% GARP | 0.0% 01 Funds | ted
i ; 200M unds Investe
Sr‘l"”th } g'gg: S"l"”‘h il01 61%% 0.00% ——p 15% Ticker Stock Name %A AveWgt%A  Fund Flows, $
alue E alue .
Vield : 0.09% Yield ! 7.1% 0.10% 10% oM GMODELOC-MX Grupo Modelo SAB de CV Clas.. 0.00% 0.00% SOM
' ‘ 5% ($102M) CUERVO-MX  Becle, S.A.B. de C.V.
-0.20% |
0% 1.18% -200M
4. Largest Fund Weighs 822t ;5% 832332250 95343 523%2% 534
3 2 8 2 2 3 & 3338288228233288 3 2 8 2 2 3 g
Fund Name
Seafarer Overseas Growth & Income Fund - 1.23% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
: Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Janus Henderson Emerging Markets Fund 0.94% Fund Name Fund Name Stock Name
Macquarie VIP Emerging . ; Macquarie VIP Emerging . ;
Markets Series 0.01% I Markets Series Becle, S.A.B. de C.V. 0.01% I
Allspring Emerging Markets Equity Fund 0.46% Allspring E ing Market | Allspring E ing Market ]
spring Emerging Markets . spring Emerging Markets
; Equity Fund 0.04% - Equnty Fund Becle, S.A.B. de C.V. 0.04% .
M ie VIP E ing Markets Seri 0.07% Seafarer Overseas Growth & 1 Seafarer Overseas Growth & 1 21. Largest Stock Level Estimated Fund Flows
acquarie merging Markets Series I eome Fund 0.09% - Income Fund Becle, 5.A.B. de C.V. 0.09% - Between 10/31/2024 and 4/30/2025
Janus Henderson Emerging 0.10% 1 Janus Henderson Emerging Becle, S.A.B. de C.V. 0.10% 1 .
- , 9.A.B. V. . Ticker Stock Name
Markets Fund Markets Fund .
. GMODELOC-MX Grupo Modelo SAB de CV Class C SOM
5. Largest Stock Level Fund Weights CUERVO-MX Becle. S.AB. de C.V (S29M) ]
- ecle, S.A.B. de C.V.
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $
Seafarer Overseas Growth & Becle. S.AB. de C.V -~ Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Income Fund ecie, >.A.B. de L.V. :
; Fund Name Fund Name Stock Name
Janus Henderson Emergin: Seafarer Overseas Growth & : Seafarer Overseas Growth & ‘
Markets Fund sing Becle, S.A.B. de C.V. 0.94% Income Fund $0M§ Income Fund Becle, S.A.B. de C.V. $0M§
Macquarie VIP Emerging ] Macquarie VIP Emerging
Allspring Emerging Markets Becle. S.A.B. de C.V. 0.46% Markets Series SOM‘g Markets Series Becle, S.A.B. de C.V. $0M3
Equity Fund T . ’ Janus Henderson Emerging Janus Henderson Emerging
: Markets Fund SOMi Markets Fund Becle, 5.A.B. de C.V. SOM%
Macquarie VIP Emerging ’ : : | . . |
. Becle, S.A.B. de C.V. 0.07% Allspring Emerging Markets Allspring Emerging Markets
Markets Series | Equity Fund ($1M) Equity Fund Becle, S.A.B. de C.V.  ($1M)

Source: Factset, Copley Fund Research
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D e n m G rk 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund OWﬂEFSth Profile 0.08% 6% 1000M Ticker Stock Name Funds Avgrage ) Average . AUM 'S
0.06% Invested % Weight % Weight vs B..
0.04% 4% 500M CARL.B-DK Carlsberg AS Class B 1.18% 0.01% 0.01% $191M
/1- H;'sz/’?ig}';o‘;g Fund Weights 0.02% 0.01% 2% 118% $191M RBREW-DK  Royal Unibrew A/S 0.00% 0.00% SOM
S O . -
B 0.00% oM CARL.A-DK Carlsberg AS Class A 0.00% 0.00% SOM
3 g 2 ¢ et g & 832CTTLeTe i8S g 2 ¢ et 5 3
Z_
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
1- 4
01 """""""" e 1 0% 2
0-0.5% 0.5-1% -200M
1
] -400M
3 § 2 3 3 8§ 2 3 33
2. Ave Wgt by Style 3. Funds Invested by Style s = = = = = e 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 10/31/2024 and 4/30/2025
Aggressive Gro.. | 0.00% Aggressive Gro.. | 1.3% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
Growth Wo.o1% Growth I1.1% 0.08% %
Value ] 0.00% Value | 0.0% 0.06% 600M Ticker Stock Name Funds Invested % A Ave Wgt % A Fund Flows, $
Yield - 0.03% Yield _ 71% 0.04% 4% 400M RBREW-DK Royal Unibrew A/S 0.00% 0.00% SOM
: ; 0.0 oo - 118% 200M $56M CARL.B-DK  Carlsberg AS Class B 0.00% 0.00% SOM
0.00% - oM CARL.A-DK  Carlsberg AS Class A 0.00% 0.00% SOM
4. Largest Fund Weighs 5232t ;3548 8535532258 185943 52328 ;34
3¢ 2 85 2 2 3 & 3338288228233288 3 g2 8 2 2 3 &
Fund Name
Sabadell Bolsas Emergentes, Fl - 0.75% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
: Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Amundi Funds - Emerging Markets Equity 0.71%
Focus . Fund Name ) Fund Name Stock Name )
) ) | Amundi Fun@s - Emerging _ 0.12% Amundi Funqs - Emerging Carlsberg AS Class B - 0.12%
American Funds Developing World Growth & - 0.46% Markets Equity Focus ! Markets Equity Focus !
Income Fund . i i
3 Sabadell Bolsas Emergentes, Fl _ 0.12% ilabade“ Bolsas Emergentes, ¢\ perg AS Class B _ 0.12%
American Funds New World Fund 0.28% American Funds Developing _ American Funds Developing 1 21. Largest Stock Level Estimated Fund Flows
World Growth & Income Fund | 0-11% World Growth & Income Fu.. Carlsberg AS Class B - 0-11% Between 10/31/2024 and 4/30/2025
/;Lr:fjrican Funds New World 0.05% Il:\':r:z‘rican Funds New World Carlsberg AS Class B 0.05% Ticker Stock Name
. CARL.B-DK Carlsberg AS Class B SOM
5. Largest Stock Level Fund Weights ——— Roval Unibrew A/S | Som
- oyal Unibrew
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ CARL.A-DK Carlsberg AS Class A | SOM
[ Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
;Tbadell Bolsas Emergentes, Carlsberg AS Class B '.75%
; Fund Name Fund Name Stock Name
Amundi Funds - Emergin: Amundi Funds - Emerging Amundi Funds - Emerging
Markets Equity Focusg S Carlsberg AS Class B .0'71% Markets Equity Focus ! S1M Markets Equity Focus Carlsberg AS Class B ! S1M
. . i American Funds Developing i American Funds Developing i
American Funds Developing SOM Carlsberg AS Class B SOM
World Growth & Income Carlsberg AS Class B l 0.46% World Growth & Income Fund World Growth & Income Fu..
Fund ; Sabadell Bolsas Emergentes, FI ~ SOM | 'S:Iabadell Bolsas Emergentes, ¢, isherg AS Class B SOM
American Funds New World : i . ;
Fund Carlsberg AS Class B 0.28% /;Lr:%ncan Funds New World SOM Il:\':r:jjncan Funds New World Carlsberg AS Class B SOM

Source: Factset, Copley Fund Research
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Netherlands

Fund Ownership Profile

EMEA: Active Fund Ownership Report

6. Average Fund Weight

7. Funds Invested %

8. Combined Fund AUM, $

0.10%
4%
500M
0.05%
1. Histogram of Fund Weights 2%
As of 4/30/2025
_ 0.00% 0.01 0% 0.88% oM SOM
3 8 2 ¢ 2t g R 282 Ynoehe g oNny g 2 ¢ ek s 3
Z_
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
1- 3
o I R . M ——y Lﬁl
0-0.5% 0.5-1% 1
0 -200M
-1 -400M
8 2 ¢ 2wt 5oy 8 2 2wt 5oay 83
2. Ave Wgt by Style 3. Funds Invested by Style
Aggressive Gro.. 0.00% Aggressive Gro.. 0.0% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP ] 0.00% GARP | 0.0% 0.10%
Growth N 0.01% Growth . 1.7% 4% 500M
v, ) X wo.w
alue ] 0.00% Value | 0.0% 0.05% u 2%
oM
0.00% 0.01 0% 0.88% ($258M)
- 32 % 2% ;52 382cYzoeEe g8y 3222 ;513

Fund Name

Sanlam Universal Fds. Plc - Global Emerging
Markets Fd.

MGI Funds Plc - Emerging Markets Equity Fund . 0.49%

l 0.41%

Mercer Emerging Markets Equity Fund

5. Largest Stock Level Fund Weights

Fund Name Stock Name

Heineken Holding N.V. '.97%

Heineken Holding N.V. I 0.49%

Sanlam Universal Fds. Plc -
Global Emerging Markets Fd.

MGI Funds Plc - Emerging
Markets Equity Fund

Mercer Emerging Markets

Equity Fund Heineken Holding N.V. I 0.41%

Source: Factset, Copley Fund Research

15. Largest Changes in Fund Weight
Between 10/31/2024 and 4/30/2025

Fund Name

Sanlam Universal Fds. Plc -

Global Emerging Markets Fd. 0.14%

|-
I-O‘OS%

MGlI Funds Plc - Emerging
Markets Equity Fund

Mercer Emerging Markets Equity
Fund

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

Fund Name

Sanlam Universal Fds. Plc -

Global Emerging Markets Fd. $0M§

ol

Mercer Emerging Markets Equity
Fund

MGlI Funds Plc - Emerging

Markets Equity Fund (M)

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

Fund Name Stock Name

Sanlam Universal Fds. Plc -

Global Emerging Markets Fd. Heineken Holding N.V.

Copley Fund Research

MGI Funds Plc - Emerging

Markets Equity Fund Heineken Holding N.V.

.0.11%

Mercer Emerging Markets

Equity Fund Heineken Holding N.V.

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

Fund Name Stock Name

Sanlam Universal Fds. Plc - . :
Global Emerging Markets Fd. Heineken Holding N.V.
Mercer Emerging Markets . .
Equity Fund Heineken Holding N.V.
MGI Funds Plc - Emerging

Markets Equity Fund Heineken Holding N.V.

($1M)

I-0.0S%

som

ol

May 20, 2025
19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
. Funds Average Average
Ticker Stock Name Invested % Weight % Weight vs B.. Fund AUM $
HEIO-NL Heineken Holding N.V. 0.88% 0.01% 0.01% SOM
HEIA-NL Heineken NV 0.00% 0.00% SOM
EBID-GB Efes Breweries Intl Gdr 0.00% 0.009% SOM
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 10/31/2024 and 4/30/2025
Ticker Stock Name Funds Invested % A Ave Wgt % A Fund Flows, $
HEIO-NL Heineken Holding N.V. 0.00% 0.00%
HEIA-NL Heineken NV 0.00%
EBID-GB Efes Breweries Intl Gdr 0.00% 0.00% SOM
21. Largest Stock Level Estimated Fund Flows
Between 10/31/2024 and 4/30/2025
Ticker Stock Name )
EBID-GB Efes Breweries Intl Gdr SOM
HEIO-NL Heineken Holding N.V. ($1M) .
HEIA-NL Heineken NV ($16M) |

Emerging Markets: 339 Active GEM Funds, AUM $408.27Bn
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EMEA: Active Fund Ownership Report
Stock Level Ownership
1: EMEA - Aggregate Stock Ownership Data [ranked by most widely held companies] 2: EMEA. Top 10 Stock Weights, Percentage of EMEA Total, Cumulative Percentage Total.
As of 4/30/2025 As of 4/30/2025
Ticker Stock Name Funds Invested % Average Weight % Average Weight vs Bmark Fund AUM $ Ticker Stock Name Average Weight, % % of Total Cumulative Total, %
600519-CN Kweichow Moutai Co., Ltd. CL..] 0.19% | 24.03% [N 24.03%
600519-CN Kweichow Moutai Co., Ltd. Cl.. 20.94% 0.19% $1,471M ABEV3-BR Ambev SA 0.18% 22.24% _ 46.27%
ABEV3-BR Ambev SA 15.93% 0.18% 0.03% $692M 291-HK China Resources Beer (Holdin.. | 0.07% | 8.95% [ 55.22%
291-HK China Resources Beer (Holdin.. 8.85% 0.07% 0.00% $315M Y92-5G Thai Beverage Public Co., Ltd. | 0.06% , 6.92% _ 62.13%
i ibi 000858-CN Wauliangye Yibin Co., Ltd. Cla..| 0.04% | 5.48% I 67.61%
000858-CN Wul Yibin Co., Ltd. Cla.. 8.85% 0.04% 110M : ? !
wriansye Tibin -0 2 ’ > 168-HK Tsingtao Brewery Co., Ltd. CL.. [ 0.03% [ 4.20% I 71.81%
5324324N - United Spirits Limited 7.67% 0.03% S169M 1876-HK Budweiser Brewing Co. APAC .. 0.03% B 3.46% I 75.27%
168-HK Tsingtao Brewery Co., Ltd. Cl.. 6.19% 0.03% $334M 532432-IN United Spirits Limited 0.03% 3.42% _ 78.70%
Y92-SG Thai Beverage Public Co., Ltd. 5.31% 0.06% 0.06% S98M 3255-MY Heineken Malaysia Bhd. | 0.02% , 2.87% _ 81.57%
600132-CN  Chongging Brewery Co.Ltd CL.. 4.13% 0.02% 0.02% $55M 600132-CN  Chongging Brewery Co.Ltd CL... [ 0.02% W 2.17% I 83.74%
1876-HK Budweiser Brewing Co. APAC .. 3.54% 0.03% 0.03% $146M
000568-CN Luzhou Laojiao Company Limi.. 3.54% 0.01% S11IM 3: EMEA - A te Stock O hip Data. Top O iaht
: - regate Stock Ownership Data, Top Overweights
600809-CN Shanxi Xinghuacun Fen Wine .. 2.65% 0.01% $35M As of 4/30/2§2gs 8 P P s
CCu-CL Compania Cervecerias Unidas.. 2.36% 0.02% 0.02% NEI
3255-MY Heineken Malaysia Bhd. 2.06% 0.02% 0.02% $25M Ticker Stock Name Average Weight vs Bmark Funds Invested % Average Weight % Fund AUM $
2836-MY Carlsberg Brewery Malaysia B.. 1.77% 0.02% 0.02% S16M Y92-5G Thai Beverage Public Co., Ltd. 0.06% 5.31% 0.06% $98M
002304-CN Jiangsu Yanghe Brewery Joint.. 1.47% 0.00% S41M lgéf\’l::”;R TdI;Ne]SSir Brewing Co. APAC .. ggggz 1?5’3‘;32 8?;2 ggggm
CUERVO-MX  Becle, S.A.B. de C.V. 1.18% 0.01% 0.01% $56M 3255-MY Heineken Malaysia Bhd. 0.02% 2.06% 0.02% $25M
CARL.B-DK Carlsberg AS Class B 1.18% 0.01% 0.01% $191M CCu-CL Compania Cervecerias Unidas.. 0.02% 2.36% 0.02% $15M
X . 600132-CN Chonggqing Brewery Co.Ltd Cl.. 0.02% 4.13% 0.02% $55M
532478-IN United Breweries Limited 1.18% 0.01% 0.01% $33M 2836-MY Carlsberg Brewery Malaysia B.. 0.02% 1.77% 0.02% S16M
200596-CN Anhui Gujing Distillery Co., L.. 1.18% 0.01% $20M ABI-BE Anheuser-Busch InBev SA/NV 0.01% 0.88% 0.01% $203M
000729-CN  Beijing Yanjing Brewery Co., .. 1.18% 0.00% 0.00% $5M TSN hmieq Breweries Limited 8'8};6 HSZZ 2-81?; ggm
- ecle, S.A.B. de C.V. .01% . .01%
000596-CN  Anhui Gujing Distillery Co., L.. 1.18% 0.00% S1M CARL.B-DK  Carlsberg AS Class B 0.01% 1.18% 0.01% $191M
HEIO-NL Heineken Holding N.V. 0.88% 0.01% 0.01% SOM 532497-IN Radico Khaitan Limited 0.01% 0.29% 0.01% S;1M
HEIO-NL Heineken Holding N.V. 0.01% 0.88% 0.01% M
ABI-BE Anheuser-Busch InBev SA/NV 0.88% 0.01% 0.01% $203M 000729-CN Beijing Yanjing Brewery Co., .. 0.00% 1.18% 0.00% S5M
FB-PH San Miguel Food & Beverage, .. 0.59% 0.00% 0.00% $3M RI-FR Pernod Ricard SA 0.00% 0.29% 0.00% $5M
603369-CN Jiangsu King's Luck Brewery J.. 0.59% 0.01% $50M
603198-CN Anhui Yingjia Distillery Co., L.. 0.59% 0.00% S1IM ) )
600600-CN  Tsingtao Brewery Co., Ltd. CL.. 0.59% 0.00% SIM 2; E?’\f/gd//;gzg;egate Stock Ownership Data, Top Underweights
TBORG.E-TR  Turk Tuborg Bira ve Malt San.. 0.29% 0.00% 0.00% SOM
STZ-US Constellation Brands, Inc. Cla.. 0.29% 0.00% 0.00% $112M Ticker Stock Name Average Weight vs Bmark Funds Invested % Average Weight % Fund AUM $
RI-FR Pernod Ricard SA 0.29% 0.00% 0.00% S5 532432IN United Spirits Limited 7.67% 0.03% $169M
603589-CN Anhui Kouzi Distillery Co., Lt.. 0.29% 0.00% 0.00% SOM 168-HK Tsingtao Brewery Co., Ltd. CL.. 6.19% 0.03% $334M
532497-IN Radico Khaitan Limited 0.29% 0.01% 0.01% ST1IM 600809-CN Shanxi Xinghuacun Fen Wine .. 2.65% 0.01% $35M
ZWACK-HU Zwack Unicum Nyrt. 0.00% 0.00% SOM 200596-CN Anhui Gujing Distillery Co., L.. 1.18% 0.01% S20M
VSPT-CL Vina San Pedro Tarapaca S.A. 0.00% 0.00% SOM 000568-CN Luzhou Laojiao Company Limi.. 3.54% 0.01% S11M
UNISP-LU United Spirits Limited Sponso.. 0.00% 0.00% SOM 600519-CN Kweichow Moutai Co., Ltd. CL.. 20.94% 0.19% $1,471M
TWE-AU Treasury Wine Estates Limited 0.00% 0.00% SOM 000858-CN Wuliangye Yibin Co., Ltd. Cla.. 8.85% 0.04% ST10M
— Stock Spirits G Pl M 002304-CN Jiangsu Yanghe Brewery Joint.. 1.47% 0.00% $41M
” ockopinits Broap e 0.00% 0.00% 30 000596-CN  Anhui Gujing Distillery Co., L.. 1.18% 0.00% $1M
SECHBT-BW Sechaba Brewery Holdings Li.. 0.00% 0.00% SOM 603198-CN Anhui Yingjia Distillery Co., L.. 0.59% 0.00% S1M
SBM-MA Societe des Boissons du Maro.. 0.00% 0.00% SOM 603369-CN Jiangsu King's Luck Brewery J.. 0.59% 0.01% $50M
SAB-VN Saigon Beer Alcohol Beverage.. 0.00% 0.00% SOM 600600-CN Tsingtao Brewery Co., Ltd. Cl.. 0.59% 0.00% S1M
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Fund Level Stock Level Ownership

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

As of 4/30/2025

Fund Name
Overstone Fund PLC - Emerging Markets Equity Fu..

Overstone Fund PLC - Emerging Markets Equity Fu..
Virtus KAR Emerging Markets Small Cap Fund
Pzena Value Funds PLC - Emerging Markets Select..
First Sentier Invts ICVC - FSSA Global Emerging M..
Virtus KAR Emerging Markets Small Cap Fund
BlackRock Strategic Fds. - Emerging Markets Equi..
BL - Equities Emerging Markets
Morgan Stanley Invt. Fds. - Developing Opportunit..
Pzena Value Funds Plc - Emerging Markets Focuse..
Advisors Series Tr. - Pzena Emerging Markets Valu..
Jupiter Asset Mgmt. Series Plc - Global EM Focus ..
Quilter Investors OEIC - Emerging Markets Equity ..
Jupiter Global Emerging Markets Fund

Seafarer Overseas Value Fund

Comgest Growth Plc - Emerging Markets Plus
Seafarer Overseas Value Fund

Schroder ISF - Emerging Market Value

Inv. Smlr. Co. and Mkts. Invt. Ser. - Glb. Em. Mkts..
Nordea 1 - Stable Emerging Markets Equity Fund
Virtus KAR Emerging Markets Small Cap Fund

BL - Equities Emerging Markets

Nordea 1 - Stable Emerging Markets Equity Fund
LUX IM - ESG Global Emerging Equities

Brandes Emerging Markets Value Fund

Dodge & Cox Emerging Markets Stock Fund
Comgest Growth Plc - Emerging Markets

Magellan

BL - Equities Emerging Markets

Seafarer Overseas Growth & Income Fund

BL - Equities Emerging Markets

Matthews Emerging Markets Small Companies Fund
Wellington Mgmt. Funds (IE) Plc - EM Opportuniti..
Seafarer Overseas Growth & Income Fund

John Hancock Emerging Markets Equity Fund
Artisan Developing World Fund

Baillie Gifford Worldwide Funds Plc - Emer. Mkts...

Virtus SGA Emerging Markets Equity Fund

Redwheel Global Emerging Markets Fund

JPMCB Emerging Markets Equity Focused Fund

Source: Factset, Copley Fund Research
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2: EMEA - Largest Individual Fund Level Stock Holdings (USD)
As of 4/30/2025
Stock Name )
Ambev SA I 4.88% Fund Name Ticker Stock Name
Thai Beverage Public Co., Ltd. _ 4.85% American Funds New World Fund 600519-CN Kweichow Moutai Co., Ltd. Class A S709M
Heineken Malaysia Bhd. _ 4.05% GQG Partners Emerging Markets Equity Fund ABEV3-BR Ambev SA $259M
Ambev SA _ 3.90% American Funds New World Fund CARL.B-DK Carlsberg AS Class B $162M
Tsingtao Brewery Co., Ltd. Class H _ 3.61% American Funds New World Fund ABI-BE Anheuser-Busch InBev SA/NV $136M
Anhui Gujing Distillery Co., Ltd. Class B _ 3.59% MFS Emerging Markets Equity Fund 600519-CN Kweichow Moutai Co., Ltd. Class A $134M
Thai Beverage Public Co., Ltd. _ 3.50% American Funds New World Fund 168-HK Tsingtao Brewery Co., Ltd. Class H $125M
Ambev SA _ 3.44% American Funds New World Fund STZ-US Constellation Brands, Inc. Class A $112M
Kweichow Moutai Co., Ltd. Class A _ 3.43% Fidelity Inv. Trust - Emerging Markets Opportuniti.. 600519-CN Kweichow Moutai Co., Ltd. Class A $95M
Ambev SA _ 3.40% Fidelity Emerging Markets Fund 600519-CN Kweichow Moutai Co., Ltd. Class A $82M
Ambey SA _ 3.32% MFS Emerging Markets Equity Fund ABEV3-BR Ambev SA $82M
Kweichow Moutai Co., Ltd. Class A _ 3.23% Fidelity Inv. Trust - Emerging Markets Opportuniti.. 168-HK Tsingtao Brewery Co., Ltd. Class H $S80M
Kweichow Moutai Co., Ltd. Class A _ 3.16% American Funds New World Fund 1876-HK Budweiser Brewing Co. APAC Ltd. $74M
Kweichow Moutai Co., Ltd. Class A _ 3.14% Seafarer Overseas Growth & Income Fund ABEV3-BR Ambev SA S73M
Ambev SA _ 2.83% Artisan Developing World Fund 600519-CN Kweichow Moutai Co., Ltd. Class A S72M
. . t Advisors Series Tr. - Pzena Emerging Markets Valu.. ABEV3-BR Ambev SA S72M
Kweichow Moutai Co., Ltd. Class A N 2.77%
i American Funds New World Fund 532432-IN United Spirits Limited S71IM
Anheuser-Busch InBev SA/NV I 2.69% . ] ) )
. ) . ¢ MFS Emerging Markets Equity Fund 291-HK China Resources Beer (Holdings) Co. Ltd. $65M
Compania Cervecerias Unidas S.A. I 2.65%
Ambey SA I 2.60% Seafarer Overseas Growth & Income Fund ABI-BE Anheuser-Busch InBev SA/NV $64M
:_ MFS Emerging Markets Equity Fund 000858-CN Wauliangye Yibin Co., Ltd. Class A $54M
Thai Beverage Public Co., Ltd. _ 2.60% Vontobel Fund - mtx Sustainable Emerging Market.. 603369-CN Jiangsu King's Luck Brewery Joint-stock C.. [ $50M
Carlsberg Brewery Malaysia Bhd. _ 2.59% Goldman Sachs Emerging Markets Equity Portfolio ~ 600519-CN Kweichow Moutai Co., Ltd. Class A : $42M
Heineken Malaysia Bhd. _ 2.53% Seafarer Overseas Growth & Income Fund CUERVO-MX Becle, S.A.B. de C.V. $39M
Ambev SA I 2.44% Fidelity Inv. Trust - Emerging Markets Opportuniti.. 291-HK China Resources Beer (Holdings) Co. Ltd. [ $34M
China Resources Beer (Holdings) Co. Ltd. _ 2.42% Allspring Emerging Markets Equity Fund Y92-SG Thai Beverage Public Co., Ltd. $33M
China Resources Beer (Holdings) Co. Ltd. _ 2.41% St. James's Place Unit Trust - Emerging Markets E.. 002304-CN Jiangsu Yanghe Brewery Joint-Stock Co., ‘.: $32M
Ambey SA _ 2.37% T Rowe Price Emerging Markets Stock Fund 600519-CN Kweichow Moutai Co., Ltd. Class A $31M
Kweichow Moutai Co., Ltd. Class A _ 2.35% Amundi Funds - Emerging Markets Equity Focus 291-HK China Resources Beer (Holdings) Co. Ltd. $30M
Kweichow Moutai Co., Ltd. Class A _ 2.35% Hartford Schroders Emerging Markets Equity Fund  291-HK China Resources Beer (Holdings) Co. Ltd. $30M
Budweiser Brewing Co. APAC Ltd. _ 2.32% Allspring Emerging Markets Equity Fund 168-HK Tsingtao Brewery Co., Ltd. Class H 1 S29M
Ambev SA _ 2.28% T Rowe Price Emerging Markets Stock Fund 291-HK China Resources Beer (Holdings) Co. Ltd. $28M
Compania Cervecerias Unidas S.A. _ 2.28% Hartford Schroders Emerging Markets Equity Fund ~ 600809-CN Shanxi Xinghuacun Fen Wine Factory Co. .. $26M
Radico Khaitan Limited _ 2.17% Macquarie Emerging Markets Fund 532478-IN United Breweries Limited $26M
Shanxi Xinghuacun Fen Wine Factory Co. .. [N 2.10% Schroder ISF - Emerging Markets 168-HK Tsingtao Brewery Co., Ltd. Class H 1 524M
Anheuser-Busch InBev SA/NV _ 2.01% John Hancock Emerging Markets Equity Fund 532432-IN United Spirits Limited 1 524m
United Spirits Limited _ 1.90% Macquarie Emerging Markets Fund 168-HK Tsingtao Brewery Co., Ltd. Class H $24M
Kweichow Moutai Co., Ltd. Class A J—1.90% Inv. Smlr. Co. and MKts. Invt. Ser. - Glb. Em. Mkts.. ABEV3-BR  Ambev SA [ s22m
Kweichow Moutai Co., Ltd. Class A I 1.89% St. James's Place Unit Trust - Emerging Markets E.. 1876-HK Budweiser Brewing Co. APAC Ltd. 1 S21M
Budweiser Brewing Co. APAC Ltd. _ 1.88% Driehaus Mutual Funds - Emerging Markets Growt.. 532432-IN United Spirits Limited i $21M
Ambev SA _ 1.88% Amundi Funds - Emerging Markets Equity Focus CARL.B-DK Carlsberg AS Class B 1 521m
Kweichow Moutai Co., Ltd. Class A _ 1.87% Allspring Emerging Markets Equity Fund ABEV3-BR Ambev SA $20M

Source: Factset, Copley Fund Research
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EMEA: Active Fund Ownership Report
Stock Level Ownership Changes
1: EMEA - Aggregate Stock Ownership Change Data [largest increases in funds invested %] 2: EMEA - Aggregate Stock Ownership Change Data [largest decreases in funds invested %]
Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Ticker Stock Name Funds Invested % A Ave Wgt % A Ave Wgt vs Bmark A Fund Flows, $ Ticker Stock Name Funds Invested % A Ave Wgt % A Ave Wgt vs Bmark A Fund Flows, $
600132-CN Chongging Brewery Co.Ltd CL.. 1.18% 0.00% 0.01% S19M 000858-CN Wuliangye Yibin Co., Ltd. Cla..
291-HK China Resources Beer (Holdin.. 0.59% 0.00% 0.01% $68M 600519-CN Kweichow Moutai Co., Ltd. Cl..
2836-MY Carlsberg Brewery Malaysia B.. 0.59% 0.00% 0.00% SIM 168-HK Tsingtao Brewery Co., Ltd. Cl..
603589-CN Anhui Kouzi Distillery Co., Lt.. 0.29% 0.00% 0.00% SOM 1876-HK Budweiser Brewing Co. APAC ..
600600-CN Tsingtao Brewery Co., Ltd. Cl.. 0.29% 0.00% 0.00% S1M ABEV3-BR Ambev SA 0.04% 0.02% $195M
532432-IN United Spirits Limited 0.29% CUERVO-MX Becle, S.A.B. de C.V.
3255-MY Heineken Malaysia Bhd. 0.29% 0.00% 0.00% SOM RI-FR Pernod Ricard SA
000568-CN Luzhou Laojiao Company Limi.. 0.29% 0.00% 0.01% SOM 000596-CN Anhui Gujing Distillery Co., L.. 0.00% SOM
ZWACK-HU Zwack Unicum Nyrt. 0.00% 0.00% 0.00% SOM 002304-CN Jiangsu Yanghe Brewery Joint.. 0.00% SOM
Y92-SG Thai Beverage Public Co., Ltd. 0.00% 532497-IN Radico Khaitan Limited
VSPT-CL Vina San Pedro Tarapaca S.A. 0.00% 0.00% 0.00% SOM 603198-CN Anhui Yingjia Distillery Co., L.. 0.00% SOM
UNISP-LU United Spirits Limited Sponso.. 0.00% 0.00% 0.00% SOM 603369-CN Jiangsu King's Luck Brewery J.. 0.00% 0.00%
TWE-AU Treasury Wine Estates Limited 0.00% 0.00% 0.00% SOM ABI-BE Anheuser-Busch InBev SA/NV
TBORG.E-TR  Turk Tuborg Bira ve Malt San.. 0.00% 0.00% 0.00% SOM CCu-CL Compania Cervecerias Unidas.. 0.00% 0.00%
STZ-US Constellation Brands, Inc. Cla.. 0.00% 000080-KR HITEJINRO CO LTD 0.00% 0.00% 0.00% SOM
STCK-GB Stock Spirits Group Plc 0.00% 0.00% 0.00% SOM 000140-KR HITEJINRO HOLDINGS CO., LTD 0.00% 0.00% 0.00% SOM
SECHBT-BW Sechaba Brewery Holdings Li.. 0.00% 0.00% 0.00% SOM 000729-CN Beijing Yanjing Brewery Co., .. 0.00% 0.00% 0.00%
SBM-MA Societe des Boissons du Maro.. 0.00% 0.00% 0.00% SOM 000799-CN Jiugui Liquor Co., Ltd. Class A 0.00% 0.00% 0.00% SOM
SAB-VN Saigon Beer Alcohol Beverage.. 0.00% 0.00% 0.00% SOM 000869-CN Yantai Changyu Pioneer Wine.. 0.00% 0.00% 0.00% SOM
3: EMEA - Aggregate Stock Level Estimated Net Fund Inflows, $ 4: EMEA - Aggregate Stock Level Estimated Gross Fund Flows, $ 5: EMEA - Aggregate Stock Level Estimated Net Fund Outflows, $
Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Ticker Stock Name Ticker Stock Name Ticker Stock Name )
ABEV3-BR Ambev SA $195M 600519-CN Kweichow Moutai Co., Ltd. Class A [ $519M 600519-CN Kweichow Moutai Co., Ltd. Class A ($463M) N
291-HK China Resources Beer (Holdings) Co. Ltd. S68M ABEV3-BR Ambev SA _ $249M RI-FR Pernod Ricard SA ($237M)
600809-CN Shanxi Xinghuacun Fen Wine Factory Co. Ltd. Class A 7] $26M RI-FR Pernod Ricard SA _ $237M 168-HK Tsingtao Brewery Co., Ltd. Class H ($112M) -
600132-CN Chongqing Brewery Co.Ltd Class A ST9M 168-HK Tsingtao Brewery Co., Ltd. Class H - $164M 000858-CN Wauliangye Yibin Co., Ltd. Class A ($54M) l
200596-CN Anhui Gujing Distillery Co., Ltd. Class B $3M 291-HK China Resources Beer (Holdings) Co. Ltd. [ 5137M 1876-HK Budweiser Brewing Co. APAC Ltd. ($47m) B
600600-CN Tsingtao Brewery Co., Ltd. Class A S1M 000858-CN Wauliangye Yibin Co., Ltd. Class A . S70M 532432-IN United Spirits Limited ($29M) |
2836-MY Carlsberg Brewery Malaysia Bhd. S1M 1876-HK Budweiser Brewing Co. APAC Ltd. . $53M CUERVO-MX Becle, S.A.B. de C.V. ($29M) I
532478-IN United Breweries Limited SOM 532432-IN United Spirits Limited B s42m HEIA-NL Heineken NV ($16M) |
CARL.B-DK Carlsberg AS Class B SOM 600132-CN Chonggqing Brewery Co.Ltd Class A J $30M Y92-SG Thai Beverage Public Co., Ltd. ($14M) |
603589-CN Anhui Kouzi Distillery Co., Ltd. Class A SOM 600809-CN Shanxi Xinghuacun Fen Wine Factory Co. Ltd. Class A l $29M ABI-BE Anheuser-Busch InBev SA/NV (S7M) \
3255-MY Heineken Malaysia Bhd. SOM CUERVO-MX Becle, S.A.B. de C.V. 0 $29M 603369-CN Jiangsu King's Luck Brewery Joint-stock Co., Ltd. Class A ($3M) \
000596-CN Anhui Gujing Distillery Co., Ltd. Class A SOM Y92-5G Thai Beverage Public Co., Ltd. $18M 532497-IN Radico Khaitan Limited (53M) \
TBORG.E-TR  Turk Tuborg Bira ve Malt Sanayii A.S. SOM HEIA-NL Heineken NV $16M CCU-CL Compania Cervecerias Unidas S.A. (S1M)
603198-CN Anhui Yingjia Distillery Co., Ltd. Class A SOM ABI-BE Anheuser-Busch InBev SA/NV S7TM HEIO-NL Heineken Holding N.V. ($1M)
000568-CN Luzhou Laojiao Company Limited Class A SOM 200596-CN Anhui Gujing Distillery Co., Ltd. Class B $4M 000729-CN Beijing Yanjing Brewery Co., Ltd. Class A SOM
002304-CN Jiangsu Yanghe Brewery Joint-Stock Co., Ltd. Class A SOM 603369-CN Jiangsu King's Luck Brewery Joint-stock Co., Ltd. Class A | $3M STZ-US Constellation Brands, Inc. Class A SOM
ZWACK-HU Zwack Unicum Nyrt. SOM 532497-IN Radico Khaitan Limited $3M
VSPT-CL Vina San Pedro Tarapaca S.A. SOM 2836-MY Carlsberg Brewery Malaysia Bhd. $2M
UNISP-LU United Spirits Limited Sponsored GDR RegS SOM 3255-MY Heineken Malaysia Bhd. $2M
TWE-AU Treasury Wine Estates Limited SOM 000568-CN Luzhou Laojiao Company Limited Class A $2M
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EMEA: Active Fund Ownership Report
1: EMEA - Largest Individual Fund Level Stock Weight Changes (%) 2: EMEA - Largest Individual Fund Level Stock Flows (USD)
Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Fund Name Ticker Stock Name New or Closed .
Dodge & Cox Emerging Markets Stock Fund ABEV3-BR Ambev SA 2.31% Fund Name Ticker Stock Name New or Closed
Redwheel Global Emerging Markets Fund ABEV3-BR Ambev SA 1.41% GQG Partners Emerging Markets Equity Fund ABEV3-BR Ambev SA $173M
UBS Investment Funds ICVC - Global Emerging Mar.. 291-HK China Resources Beer (Holdings) Co. Ltd. ~ New 1.36% T Rowe Price Emerging Markets Stock Fund 291-HK China Resources Beer (Holdings) Co. Ltd. ~ New 1 $29M
BlackRock Defensive Advantage Emerging Markets.. 000858-CN Wauliangye Yibin Co., Ltd. Class A New 1.35% Hartford Schroders Emerging Markets Equity Fund ~ 600809-CN Shanxi Xinghuacun Fen Wine Factory Co. .. New I 527M
GQG Partners Emerging Markets Equity Fund ABEV3-BR Ambev SA 1.08% Hartford Schroders Emerging Markets Equity Fund ~ 291-HK China Resources Beer (Holdings) Co. Ltd.  New ] 526M
BL - Equities Emerging Markets 3255-MY Heineken Malaysia Bhd. . 0.92% American Funds New World Fund 168-HK Tsingtao Brewery Co., Ltd. Class H $20M
Vanguard Invt. Fds. ICVC - Global Emerging Marke.. ABEV3-BR Ambev SA . 0.92% UBS Investment Funds ICVC - Global Emerging Mar.. 291-HK China Resources Beer (Holdings) Co. Ltd.  New S17M
Mondrian Emerging Markets Value Equity Fund ABEV3-BR Ambev SA . 0.87% MFS Emerging Markets Equity Fund 291-HK China Resources Beer (Holdings) Co. Ltd. $16M
Allspring (Lux) Ww. Fd. - EM Equity Income Fund ~ 600519-CN  Kweichow Moutai Co., Ltd. Class A New Ho.s Allspring Emerging Markets Equity Fund ABEVI-BR  Ambev 5A S10M
! ) ! i 8M
CIF - Emerging Markets Growth Fund (LUX) 600132-CN Chongging Brewery Co.Ltd Class A New 1 0.80% American Funds New World Fund 600132-CN Chongging Brewery Co.Ltd Class A New s
3 i - 8M
Quilter Investors OEIC.- Quil. Invtrs. Em. Mrkts. E.. 600519-CN Kweichow Moutai Co., Ltd. Class A New l 0.80% Redwheel Global Emerging Markets Fund ABEV3-BR Ambev SA z
i Dodge & Cox E ing Markets Stock Fund ABEV3-BR Ambev SA 8M
Overstone Fund PLC - Emerging Markets Equity Fu.. ABEV3-BR Ambev SA W 0.75% odge & Lox Emerging Markets Stock Fun mbev o
L Fidelity Series El ing Markets Fund 600519-CN Kweichow Moutai Co., Ltd. Class A
Vanguard Invt. Fds. ICVC - Global Emerging Marke.. 600519-CN  Kweichow Moutai Co., Ltd. Class A o7 1delity series Emerging Markets Fun weichow Moutal Lo, ass
X X . L f American Funds Developing World Growth & Inco.. 600132-CN Chonggqing Brewery Co.Ltd Class A S7TM
John Hancock Emerging Markets Equity Fund 532432-IN United Spirits Limited . 0.66%
3 i Emerging Markets Growth Fund Inc. 600132-CN Chonggqing Brewery Co.Ltd Class A New S6M
Pzena Value Funds PLC - Emerging Markets Select.. ABEV3-BR Ambev SA l 0.64%
& T Rowe Price Emerging Markets Stock Fund 600519-CN Kweichow Moutai Co., Ltd. Class A S5M
Schroder ISF - Emerging Market Value CCU-CL Compania Cervecerias Unidas S.A. . 0.64% . . .
H Schroder ISF - Emerging Markets 291-HK China Resources Beer (Holdings) Co. Ltd. ~ New S5M
Brandes Emerging Markets Value Fund 291-HK China Resources Beer (Holdings) Co. Ltd. l 0.63% . X
-. 0.57% Robeco QI Customized Emerging Markets Enhance.. ABEV3-BR Ambev SA New S$5M
P: Value Funds Plc - El ing Markets F .. ABEV3-BR Ambev SA B
zena Value Funds Fic - kmerging Markets Focuse mbev ! John Hancock Emerging Markets Equity Fund 532432-IN United Spirits Limited o
TR Price E ing Markets Stock Fund 291-HK China R B Holdi Co. Ltd. N 0.57%
owe Price Emerging Markets stock Fun ina Resources Beer (Holdings) Co ew : Brandes Emerging Markets Value Fund 291-HK China Resources Beer (Holdings) Co. Ltd. S4M
BL - Equities Ei ing Market: ABEV3-BR Ambev SA 0.55%
quities Emerging Markets moev : g Vanguard Invt. Fds. ICVC - Global Emerging Marke.. 600519-CN Kweichow Moutai Co., Ltd. Class A $4M
John H k El ing Markets Equity Fund 600519-CN Kweichow Moutai Co., Ltd. Class A -0.81%

ohn Rancock tmerging Markets tquity Fun weichow Moutai £o., ass : UBS Investment Funds ICVC - Global Emerging Mar.. 600519-CN  Kweichow Moutai Co., Ltd. Class A ($14M)
Fidelity E ing Markets Fund 600519-CN Kweichow Moutai Co., Ltd. Class A -0.83%

T E]_ y metrgmg arkets Fun . we1.c ow Mou a1. O ass i Invesco EQV Emerging Markets All Cap Fund 291-HK China Resources Beer (Holdings) Co. Ltd. ($14M)
F1d?l1ty Advisor Focused IjZmergmg Markets Fund 600519-CN Kwe'1chow A'Aouta1. C.O" Ltd. Class A Close -0.86% l JPMorgan Funds - Emerging Markets Opportunities.. 000858-CN Wauliangye Yibin Co., Ltd. Class A Close ($14M)
Sydinvest Globale EM-aktier 532497-IN Radico Khaitan Limited Close -0.90% ' Baron Emerging Markets Fund 1876-HK Budweiser Brewing Co. APAC Ltd. Close ($15M)

CIF - Emerging Markets Growth Fund (LUX) 532432-IN United Spirits Limited -0.92% . Virtus SGA Emerging Markets Equity Fund HEIA-NL Heineken NV Close (516M)
Coronation Global Opportunities Fund - Global E..  000858-CN Wauliangye Yibin Co., Ltd. Class A Close -0.95% ' T Rowe Price Emerging Markets Stock Fund 1876-HK Budweiser Brewing Co. APAC Ltd. Close ($18M)
Pacific Select Fund - Emerging Markets Portfolio  RI-FR Pernod Ricard SA -1.00% . JPMCB Emerging Markets Equity Focused Fund 600519-CN Kweichow Moutai Co., Ltd. Class A ($18M)
WCM Focused Emerging Markets Fund 600519-CN Kweichow Moutai Co., Ltd. Class A Close -1.06% ' Macquarie Emerging Markets Fund 168-HK Tsingtao Brewery Co., Ltd. Class H (518M)
Invesco EQV Emerging Markets All Cap Fund 291-HK China Resources Beer (Holdings) Co. Ltd. -1.08% . Schroder ISF - Emerging Markets 600519-CN Kweichow Moutai Co., Ltd. Class A ($22M)
UBS Investment Funds ICVC - Global Emerging Mar.. 600519-CN Kweichow Moutai Co., Ltd. Class A -1.13% . Fidelity Emerging Markets Fund CUERVO-MX Becle, S.A.B. de C.V. Close ($23M)
Lazard Emerging Markets Core Equity Portfolio RI-FR Pernod Ricard SA Close -1.15% ‘ T Rowe Price Emerging Markets Discovery Stock F.. 168-HK Tsingtao Brewery Co., Ltd. Class H Close (527M) §
DekaluxTeam-EmergingMarkets 000858-CN Wuliangye Yibin Co., Ltd. Class A -1.18% ' Baron Emerging Markets Fund 600519-CN Kweichow Moutai Co., Ltd. Class A Close (529M) |
Voya Investors Trust - JPMorgan Emerging Market.. 600519-CN Kweichow Moutai Co., Ltd. Class A Close -1.23% . Hartford Schroders Emerging Markets Equity Fund ~ 168-HK Tsingtao Brewery Co., Ltd. Class H Close ($32Mm) &
JPMorgan Emerging Markets Equity Fund 600519-CN Kweichow Moutai Co., Ltd. Class A Close -1.24% ' Hartford Schroders Emerging Markets Equity Fund ~ 600519-CN Kweichow Moutai Co., Ltd. Class A Close ($37Mm) |
Invesco Developing Markets Fund RI-FR Pernod Ricard SA Close -1.35% . American Funds New World Fund 600519-CN Kweichow Moutai Co., Ltd. Class A ($39M) B
LO Funds - Emerging High Conviction 000858-CN Wauliangye Yibin Co., Ltd. Class A Close -1.38% . Fidelity Advisor Focused Emerging Markets Fund 168-HK Tsingtao Brewery Co., Ltd. Class H Close (545M)
Lazard Developing Markets Equity Portfolio 000858-CN Wuliangye Yibin Co., Ltd. Class A Close -1.50% [ Fidelity Advisor Focused Emerging Markets Fund 600519-CN Kweichow Moutai Co., Ltd. Class A Close (%47m) B
Dodge & Cox Emerging Markets Stock Fund ABI-BE Anheuser-Busch InBev SA/NV Close -1.57% . JPMorgan Emerging Markets Equity Fund 600519-CN Kweichow Moutai Co., Ltd. Class A Close (586M) .
cInroy ood Emerging Markets Fun - ai Beverage Public Co., Ltd. ose -2.65% : idelity Emerging Markets Fun - weichow Moutai Co., Ltd. Class
Mcli & Wood E ing Markets Fund Y92-SG Thai B Public Co., Ltd Cl 2.65% i Fidelity E Markets Fund 600519-CN Ky how M Co., Ltd. Class A (594M)
Virtus SGA Emerging Markets Equity Fund HEIA-NL Heineken NV Close 2-3.06% Invesco Developing Markets Fund RI-FR Pernod Ricard SA Close E(SZZ‘)M)
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Stock Sentiment Grid

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

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

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

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

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

Stock Name Pu?ct:;z InvesFt:zdﬁz Fund\s/sI r;/\\/asj Mome?ctg;z Investequ;adAs Stock Name Po?ct;?g Investhzd?Z Fundisl r;;\laf Momegg:g Investei:iu;;dz

Wuliangye Yibin Co., Ltd. Cla.. 33.44% 8.85% 9.4% 16.96% -3.83%  China Resources Beer (Holdin.. 44.44% 8.85% 7.0% 65.10% 0.59%

Kweichow Moutai Co., Ltd. Cl.. 54.11% 20.94% 12.4% 19.15% -2.36%  United Spirits Limited 47.94% 7.67% 2.9% 40.02% 0.29%
Tsingtao Brewery Co., Ltd. Cl.. 23.29% 6.19% 9.3% 33.25% -1.18%
Thai Beverage Public Co., Ltd. 35.61% 5.31% 9.8% 38.23% 0.00%
Chonggqing Brewery Co.Ltd Cl.. AR 4.13% 2.1% 68.14% 1.18%
Luzhou Laojiao Company Limi.. 53.28% 3.54% 1.5% 59.98% 0.29%
Shanxi Xinghuacun Fen Wine .. 45.85% 2.65% 2.8% 58.33% 0.00%
Jiangsu Yanghe Brewery Joint.. 10.42% 1.47% 6.5% 44.77% -0.29%
Central European Distribution.. 53.34% 0.00%
Cia de Bebidas das Americas-.. 53.34% 0.00%
Grupo Modelo SAB de CV Clas.. R 4% n nn%

7: Low Positioning Negative Momentum 8: Low Positioning

Momentum Measure Between 10/31/2024 and 4/30/2025 Momentum Measure Between 10/31/2024 and 4/30/2025
Stock Name PO;]S)?Z InvesFttelgdi Fund\s/sI r;xaf Momegctgrn; Investequ;;dZ
Ambev SA 8.82% 15.9% 37.2% 66.74% -0.59%
Compania Cervecerias Unidas.. 1.61% 2.4% 16.0% 58.10% -0.29%
Anheuser-Busch InBev SA/NV 3.41% 0.9% 5.0% 40.39% -0.29%
Budweiser Brewing Co. APAC .. 0.72% 3.5% 4.9% 33.44% -1.18%
Carlsberg AS Class B 8.15% 1.2% 4.5% 58.95% 0.00%

Source: Factset, Copley Fund Research

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

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

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

EMEA: Active Fund Ownership Report Moy 20, 2025

Fund Ownership Profile: Kweichow Moutai Co,, Ltd. Class A

Average Weight % Funds Invested % Fund AUM, $
q q 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
0.19% 20.9% $1,471M ®
0.40% 30%
1. Histogram of Fund Weights 20%
As of 4/30/2025 i .
0.20% 20.94% 2B
- 0.19%
30 10% $1,471M
20- 0.00% 0% 0B
2 © = o m ¥ b v N ® o O = o @ % 2 © = 8 m ¥ 1w o N ® o O = o @ X @ 9 = o m T W e N ® o 9 = o @ %
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§ ﬁ éu% B s § 5 7. Average Weight vs EEM 8. Funds Overweight % 9. Cumulative Fund Flows, $
(=] n -~ n o~ n ~m
IS} =} - - ~ ~ ) 30%
2. Ave Wgt by Style .
gt by Sty 3. Funds Invested by Style 0.20% " 20% 0B
. i i 18.58%
Aggressive Gro.. | 0.43% Aggressive Gro.. 25.6%
GARP Jo.08% GARP I 0.0 10%
Growth I 0. 16% : 0.00% e
t X .
row! - Growth _ 24.1% 0.01% 0% (51,371M)
Value Jo.03% Value 5.7 g2 g2 xe e g ooy oy g e g oo x o e s e g ooy og oy goccognIzomveremoeggoNgynny
et goor et —— £33 EEEEiEiiiiEyd 883 i iEikEyyiiiiy EER TR N A N R P E
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Fund Name ) Fund Name .
Morgan Stanley Invt. Fds. - Developing Oppor... 3.43% Fund Name New or CL.. American Funds New World Fund | $709M Fund Name New or Closed
Jupiter Asset Mgmt. Series Plc - Global EM F.. 3.23% Allspring (Lux) Ww. Fd. - EM Equity I.. New _-0.81% MFS Emerging Markets Equity Fund - e Fidelity Series Emerging Mark.. S8M
Quilter Investors OEIC - Emerging Markets Eq..‘ 3.16% Quilter Investors OEIC.- Quil. Invirs. .. New ;-0'80% Fidelity Inv. Trust - Emerging Markets Opport.". $95M T Rowe Price Emerging Market.. $5M
i - 0.73% i - 4M
Jupiter Global Emerging Markets Fund 3.14% Vanguard Invt. Fds. ICVC - Global Em.. =-0 o Fidelity Emerging Markets Fund $82M Vanguard Invt. Fds. ICVC - Glo.. :3M
i Arti ICAV - i El ing.. N . i i | EIC.- Quil. I.. N
Comgest Growth Plc - Emerging Markets Plus 2.77% rtico SICAV - Sustainable Emerging .. New n Artisan Developing World Fund $72M Quilter Investors OEIC.- Quil w
3 | Dodge & Cox Emerging Markets Stock.. # 0.34% i . H William Blair Emerging Market.. $2M
Comgest Growth Plc - Emerging Markets 2.35% . p Goldman Sachs Emerging Markets Equity Port..l $42M X
Magell : 2.35% AXA World Funds SICAV - Emerging M.. I 0.25% TR Price E ine Markets Stock Fund | 31 Dodge & Cox Emerging Market.. S2M
agle an . I 3 Quilter Investors OEIC - Emerging Ma.. 0.24% ) ov;/e r1c}e merg]rl1g arkets Stock Fun I Quilter Investors OEIC - Emerg.. $1IM
Ars1s(an L?evelopmg World Fund 1 1.90% Jupiter Asset Mgmt. Series Plc - Glob.. 0.23% Fidelity Series Emerging Markets Fund . | NEN Allspring (Lux) Ww. Fd. - EME.. New S1Mm
Baillie Gifford Worldwide Funds Plc - Emer. .. _ 1.89% William Blair Emerging Markets Grow.. 0.17% UBS Investment Funds ICVC - Global Emergm..! NE KBC Equity Fund - Emerging M.. S1IM
JPMCB Emerging Markets Equity Focused Fund ! 1.87% Fidelity Series Emerging Markets Fund | 0.16% Magellan ! $18M MFS Emerging Markets Equity .. SIM
BL - Equities Emerging Markets | 1.77% Emerging Markets Growth Fund Inc. -0.67% UBS (Irl) Investor Selection PLC - UBS Global | S17M John Hancock Emerging Marke.. $13m) B
Baillie Gifford Overseas Growth Funds ICVC -_ 1.67% Northern Active M Emerging Markets .. Close -0.76% JPMCB Emerging Markets Equity Focused Fund S16M UBS Investment Funds ICVC - .. ($14M) '
MFS Emerging Markets Equity Fund _ 1.67% Baron Emerging Markets Fund Close -0.77% Caixabank Master Renta Variable Emergente | S16M JPMCB Emerging Markets Equi.. ($18M) '
UBS (Irl) Investor Selection PLC - UBS Global - 1.52% John Hancock Emerging Markets Equi.. -0.81% Schroder ISF - Emerging Markets | $15M Schroder ISF - Emerging Markets (s22m) B
UBS Investment Funds ICVC - Global Emergin.. - 1.38% Fidelity Emerging Markets Fund -0.83% John Hancock Emerging Markets Equity Fund $13M Baron Emerging Markets Fund  Close ($29M) -
Goldman Sachs Emerging Markets Equity Port. .| 1.35% Fidelity Advisor Focused Emerging M.. Close -0.86% [N abrdn Emerging Markets Fund | $12m Hartford Schroders Emerging .. Close ($37m)
abrdn Emerging Markets Fund - 1.28% WCM Focused Emerging Markets Fund  Close i-1.06% Quilter Investors OEIC - Emerging Markets Eq..: S11M American Funds New World Fu.. ($39M)
Thornburg Developing World Fund - 1.22% UBS Investment Funds ICVC - Global .. . -1.13% Comgest Growth Plc - Emerging Markets | $10M Fidelity Advisor Focused Emer.. Close ($47M) -
American Funds New World Fund i 1.21% Voya Investors Trust - JPMorgan Eme.. Close -1.23% American Century Emerging Markets Fund i $10M JPMorgan Emerging Markets E.. Close (586M)
Fidelity Emerging Markets Fund 1.17% JPMorgan Emerging Markets Equity F... Close 1.24% Baillie Gifford Overseas Growth Funds ICVC -..| $10M Fidelity Emerging Markets Fund (594M)

Source: Factset, Copley Fund Research
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Copley Fund Research

EMEA: Active Fund Ownership Report Moy 20, 2025

Fund Ownership Profile: Ambev SA

Average Weight % Funds Invested % Fund AUM, $
q q 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
0.18% 15.9% $692M
0.80% 28
50%
0.60%
1. Histogram of Fund Weights 40%
As of 4/30/2025
0.40%
30% 18 $692M
0.18%
20-
0.20% 20%
0.00% 13933 0B
R e L P R LD R e R R e R LR E R E R e e R I R L PR L D
o, N BN BN BN B omm S e -
5 & B & B £ B § & 7. Average Weight vs EEM 8. Funds Overweight % 9. Cumulative Fund Flows, $
- D SR R B S
o (=] - -~ o~ o~ [aa] (2] < 0.00% v 0. 40%
1000M
2. Ave Wgt by Style 3. Funds Invested by Style 30% r
-0.20%
Aggressive Gro.. | 0.05% Aggressive Gro.. 2.6% 500M
GARP I 0.21% GARP . 20.0% -0.40% 20
Growth mox h ' 17. 126 oM
:. Growtl - 8% 10%
Value [ 0.58%  value I 28.3% BB g OO rNNMY TN O RE e RSN N 88 OO CrNNMY TN eR R ER e 9SS NND ST, BB g OO rNN MY TN NN e PSS NN
i i B35E¥557855 3555525583835 5585558 % 53552557853 552555%553835385558%2 E35E¥5578355555559553835555558%
Yield -0.25% Yield -14.3% TZS55IT0=0 P LATCZSS5I=T0=0 LIS I <Z55ITT0=0 L n<LCZS55IT0=0Ln<TZzSS5I <Z55I0=0Ln<TCZS5I=T0=0 LTS5 I
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
0,
0.04% 4 27 $195.0M
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Fund Name ) Fund Name .
Overstone Fund PLC - Emerging Markets Equi.. [N 4.88% Fund Name New or CL.. GQG Partners Emerging Markets Equity Fund | $259M Fund Name New or Closed
Pzena Value Funds PLC - Emerging Markets S.. _ 3.90% Dodge & Cox Emerging Markets Stock.. _ MFS Emerging Markets Equity Fund - $82M GQG Partners Emerging Marke. . e
BL - Equities Emerging Markets ] 3.44% Redwheel Global Emerging Markets F... - 1.41% Seafarer Overseas Growth & Income Fund - S73M Allspring Emerging Markets Eq.. I 510M
i i i 1.08% i i 8M
Pzena Value Funds Plc - Emerging Markets Fo.. I 3.40% GQG Partners Emerging Markets Equi.. :-0 929 Advisors Series Tr. - Pzena Emerging Markets.. [l $72M Redwheel Global Emerging Ma.. st
: Invt. Fds. | - L Em.. . D Ei ing Market..
Advisors Series Tr. - Pzena Emerging Markets. . [N 3.32% Vanguard Invt. Fds. ICVC - Global Em - Inv. Smlr. Co. and Mkts. Invt. Ser. - Glb. Em...[JJ] $22M odge & Cox Emerging Market
! Mondrian Emerging Markets Value Eq.. W 0.87% i 3 ] H Robeco QI Customized Emergi.. New $5M
Seafarer Overseas Value Fund [ 2.83% X i Allspring Emerging Markets Equity Fund B S20m
v, Smir. C A MKts. Invt. S Glb. E ! 2.60% Overstone Fund PLC - Emerging Mark.. . 0.75% Redwheel Global E ine Markets Fund s17M Vanguard Invt. Fds. ICVC - Glo.. $4M
nv- Smir. £o. an s.(nv P N m"':_ ’ Pzena Value Funds PLC - Emerging M.. . 0.64% edwheet Global Emerging ar( ets Fun i Inv. Smlr. Co. and Mkts. Invt. .. S2M
Nordea 1 - Stable ErT\erglng Markets Equity F.. _ 2.44% Pzena Value Funds Plc - Emerging Ma... . 0.57% Pzena Value Funds l?lc - Emerging Markets Fo..[] $14M Advisors Series Tr. - Pzena Em.. sam
Dodge & Cox Emerging Markets Stock Fund _ 2.37% BL - Equities Emerging Markets 0.55% Dodge & Cox Emerging Markets Stock Fund S10M Mercer Emerging Markets Equi.. SaM
Seafarer Overseas Growth & Income Fund _ 2.28% Seafarer Overseas Value Fund 7 0.47% Vanguard Emerging Markets Select Stock Fund | $10M VALIC Company | - Emerging E.. S2M
Redwheel Global Emerging Markets Fund - 1.88% abrdn Emerging Markets Fund 0.00% Northern Trust Invt. Fds. Plc - EM Quality Lo.. | $9M GMO Emerging Markets Fund Close SOM
Mondrian Emerging Markets Value Equity Fund - 1.79% AB SICAV | - Emerging Markets Low V.. 0.00% Brown Advisory Emerging Markets Select Fund | $9M Vanguard Emerging Markets Se.. SOM
Vanguard Invt. Fds. ICVC - Global Emerging .. - 1.62% AB FCP | - Emerging Markets Growth .. 0.00% Vanguard Invt. Fds. ICVC - Global Emerging .. | $9M BL - Equities Emerging Markets ($1M)
Brown Advisory Emerging Markets Select Fund - 1.46% Hirtle Callaghan Emerging Markets P.. -0.02% Macquarie Systematic Emerging Markets Equi..| $8M Fonditalia - Equity Global Eme.. ($1M)
GQG Partners Emerging Markets Equity Fund - 1.28% GMO Emerging Markets Fund Close -0.07% Nordea 1 - Stable Emerging Markets Equity F.. | $7M Overstone Fund PLC - Emergin.. ($1M)
Vanguard Emerging Markets Select Stock Fund [l 1.24% BlackRock Funds | ICAV - Advantage .. Close -0.17% Robeco QI Customized Emerging Markets Enh..| $6M Nordea 1 - Stable Emerging M.. ($1M)
Macquarie Systematic Emerging Markets Equi.‘- 1.23% Orbis SICAV - Emerging Markets Equi.. Close -0.20% BlackRock Strategic Fds. - Emerging Markets ..| $6M SEI Global Master Fund Plc - E.. Close ($2Mm)
BNY Mellon Investment Fds. - Emerging Inco.. [Nl 1.22% JOHCM Emerging Markets Opportunit.. Close -0.25% | Barclays MM Fd. Plc - GlobalAccess Emerging.. | $5M JOHCM Emerging Markets Opp.. Close ($3M)
Evli Gem Fund - 1.16% SEI Global Master Fund Plc - Emergin.. Close E-0.30% VALIC Company | - Emerging Economies Fund | $5M Orbis SICAV - Emerging Market.. Close ($4M)
Sanlam Universal Fds. Plc - Global Emerging .. [l 1.15% BlackRock Defensive Advantage Eme.. Close W-0.77% Fonditalia - Equity Global Emerging Markets | $5M MFS Emerging Markets Equity .. ($12M)

Source: Factset, Copley Fund Research

COPLEY

FUND RESEARCH

Emerging Markets: 339 Active GEM Funds, AUM $408.27Bn




EMEA: Active

Fund Ownership Profile: China Resources Beer (Holdings) Co. Ltd.

Funds Invested %

8.8%

Average Weight %

0.07%

Fund AUM, $

$315M

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

10-

5_

o ,.] ,,,,,,,,, 1

0-0.5% 0.5-1% 1-1.5% 1.5-2% 2-2.5%

2. Ave Wgt by Style 3. Funds Invested by Style
Aggressive Gro.. | 0.04% Aggressive Gro.. 3.8%
GARP | 0.00% GARP J 0.0%
Growth I 0.09%  Growth 2
Value I 0.09%  value . 75%
vield | 0.00% vield [ 0.0%

Funds Invested A

0.59%

10. Largest Fund Weights

Average Weight A

0.00%

Fund Name )
LUX IM - ESG Global Emerging Equities I 2.42%
Brandes Emerging Markets Value Fund _ 2.41%

UBS (Irl) Investor Selection PLC - UBS Global _ 1.80%
First Sentier Invts ICVC - FSSA Global Emergi.. 1 1.49%
Pictet - Emerging Markets _ 1.44%
UBS Investment Funds ICVC - Global Emergin.. _ 1.36%
Fidelity Emerging Markets Discovery Fund _ 1.17%
CM-AM Global Emerging Markets 1.13%
M&G Investment Funds (7) OEIC - Global Eme. _ 1.12%

RBC Funds (Lux) - Emerging Markets Value E.. - 1.09%

Amundi Funds - Emerging World Equity - 1.08%
Sabadell Bolsas Emergentes, Fl _ 1.05%
Amundi Funds - Emerging Markets Equity Foc.._ 1.02%
LCL Actions Emergents - 0.84%
MFS Emerging Markets Equity Fund - 0.81%
Invesco EQV Emerging Markets All Cap Fund 1 0.59%
DWS Emerging Markets Equity Fund - 0.58%

T Rowe Price Emerging Markets Stock Fund - 0.57%

Hartford Schroders Emerging Markets Equity - 0.54%
AXA World Funds SICAV - Emerging Markets R- 0.43%

Source: Factset, Copley Fund Research

4. Average Fund Weight

0.15%

0.10%
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0.00%
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7. Average Weight vs EEM
0.00%

-0.20%

-0.40%

# New Positions

4

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

Fund Name New or Cl..
UBS Investment Funds ICVC - Global .. New
Brandes Emerging Markets Value Fund

T Rowe Price Emerging Markets Stoc.. New
Hartford Schroders Emerging Market.. New
Sabadell Bolsas Emergentes, FI

MFS Emerging Markets Equity Fund

M&G Investment Funds (7) OEIC - Gl..

Fidelity Emerging Markets Discovery ..

Schroder ISF - Emerging Markets New

AXA World Funds SICAV - Emerging M..
RBC Funds (Lux) - Emerging Markets ..
CM-AM Global Emerging Markets
Amundi Funds - Emerging Markets Eq..
LUX IM - ESG Global Emerging Equities
UBS (Irl) Investor Selection PLC - UBS..
DWS Emerging Markets Equity Fund
LCL Actions Emergents

Caixabank Master Renta Variable Em.. Close
First Sentier Invts ICVC - FSSA Global..
Invesco EQV Emerging Markets All Ca..

-0.06%
-0.06%
-0.06%
-0.11%
-0.11%
-0.13%
-0.30% [
-0.31%
-0.32%

0.0,

# Closed Positions

e
Wo.63%
mos7%
W 0.54%
10.20%
10.18%
0.15%
0.12%
0.11%
0.06%

-1.08%

Fund Ownership Report

5. Funds Invested %

15%

10%

8. Funds Overweight %

10%

# Funds Buying

13

12. Largest Fund AUM, $

Fund Name
MFS Emerging Markets Equity Fund
Fidelity Inv. Trust - Emerging Markets Opport.._ $34M

Amundi Funds - Emerging Markets Equity Foc.. [ $30M

Hartford Schroders Emerging Markets Equity _ $30M
— 2
UBS (Irl) Investor Selection PLC - UBS Global - $20M
UBS Investment Funds ICVC - Global Emergin.. - $18M

T Rowe Price Emerging Markets Stock Fund

Brandes Emerging Markets Value Fund - S16M
Fidelity Emerging Markets Discovery Fund - S12M
Amundi Funds - Emerging World Equity . S$12M
M&G Investment Funds (7) OEIC - Global Eme..i S10M
LUX IM - ESG Global Emerging Equities . $8M
Invesco EQV Emerging Markets All Cap Fund i S7TM
Schroder ISF - Emerging Markets l S6M
Pictet - Emerging Markets | $3M

First Sentier Invts ICVC - FSSA Global Emergi.. L Sam
Mercer Emerging Markets Equity Fund I $2M
MGI Funds Plc - Emerging Markets Equity Fund | $2M
RBC Funds (Lux) - Emerging Markets Value E.. | $1IM
AMC Expert Fund - BCV Global Emerging Equi..i S1IM

8:85%

7.96%

I Sesm

6. Combined Fund AUM, $

800M
700M
600M
500M
400M
300M
200M
100M

9. Cumulative Fund Flows, $

200M

oM

-200M

# Funds Selling

Copley Fund Research

May 20, 2025

($130M)

Estimated Net Fund Flows, $

S67.9M

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

Fund Name New or Closed
T Rowe Price Emerging Market.. New
Hartford Schroders Emerging .. New
UBS Investment Funds ICVC - .. New

MFS Emerging Markets Equity ..
Schroder ISF - Emerging Markets New
Brandes Emerging Markets Val..
Amundi Funds - Emerging Mar..
M&G Investment Funds (7) OEI..
Amundi Funds - New Silk Road
Sabadell Bolsas Emergentes, Fl
Pictet - Emerging Markets
Fidelity Emerging Markets Disc..
KBC Equity Fund - Emerging M..
LCL Actions Emergents

KBC Equity Fund - Emerging M..

Close

Amundi Funds - Emerging Worl..
MGI Funds Plc - Emerging Mar..
Caixabank Master Renta Varia.. Close
Fidelity Inv. Trust - Emerging ..

Invesco EQV Emerging Markets..

Emerging Markets: 339 Active GEM Funds, AUM $408.27Bn

SOM
SOM
SOM
SOM
SOM
($1M)
($1M)
($5M)

$29M
$26M
$17M
S16M
H 55M
g 54M
$2M
$2M
S0M
SOM

($12M)
(514M)
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EMEA: Active Fund Ownership Report

Fund Ownership Profile: Wuliangye Yibin Co,, Ltd. Class A

Funds Invested %

8.8%

Fund AUM, $

S110M

Average Weight %

0.04%

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

15-
10-
5_
0 I @z EESSEN 2 e N
0-0.5% 0.5-1% 1-1.5% 1.5-2%
2. Ave Wgt by Style 3. Funds Invested by Style
Aggressive Gro.. | 0.04% Aggressive Gro.. 3.8%

GARP _ 0.05%  GARP
Growth - 0.04% Growth
Value _ 0.05%  Value
Yield _ 0.06% Yield

[ 0.0%
—0.5%
75
_ 14.3%

Funds Invested A Average Weight A

10. Largest Fund Weights

Fund Name )
Mondrian Emerging Markets Value Equity Fund IR 1.52%

BlackRock Defensive Advantage Emerging Ma‘.— 1.35%
Invesco EQV Emerging Markets All Cap Fund ] 1.23%
Morgan Stanley Invt. Fds. - Developing Oppor. .1 1.06%
Hartford Emerging Markets Equity Fund _ 0.96%
BlackRock Advantage Emerging Markets Fund _ 0.93%
Brookfield Invt. Funds - Oaktree Emerging M.. _ 0.88%
Oaktree (Lux.) Funds - Emerging Markets Equ“j_ 0.87%
MFS Emerging Markets Equity Fund _ 0.67%
Nordea 1 - Stable Emerging Markets Equity F.. - 0.53%
Macquarie Fd. Sol. - Emerging Markets Fund - 0.52%
Franklin Emerging Market Core Equity (IU) Fu..- 0.52%

JPMCB Emerging Markets Equity Focused Fund : 0.51%

VALIC Company | - Emerging Economies Fund - 0.51%

Amundi Funds Emerging Markets Equity ESG I- 0.43%
JPMorgan Fund ICVC - Emerging Markets Inco..- 0.40%
JPMorgan Funds - Emerging Markets Dividend.. [l 0.39%
Macquarie Systematic Emerging Markets Equi..- 0.33%

AXA World Funds SICAV - Emerging Markets R... 0.27%

mo2%

KBC Equity Fund - Emerging Markets

Source: Factset, Copley Fund Research

4. Average Fund Weight

0.20%

0.10%

7. Average Weight vs EEM

0.15%

0.10% v

0.05%

0.00% )
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# New Positions

1

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

Fund Name New or Cl..

BlackRock Defensive Advantage Eme.. New _-1 .35%
Franklin Emerging Market Core Equit.. ' 0.41%
Mondrian Emerging Markets Value Eq.. l 0.35%
BlackRock Advantage Emerging Mark.. ] 0.22%
Hartford Emerging Markets Equity Fu.. 1 0.21%
KBC Equity Fund - Emerging Markets } 0.07%
VALIC Company | - Emerging Econom.. 1 0.06%
AXA World Funds SICAV - Emerging M.. j 0.01%
William Blair Emerging Markets Grow.. 0.00%
Wellington Mgt. Funds (Ireland) plc -.. } 0.00%
Voya Investors Trust - JPMorgan Eme.. Close -0.55%
Allspring (Lux) Ww. Fd. - EM Equity I.. Close -0.55% .
Quilter Investors OEIC.- Quil. Invtrs. .. Close -0.56% .
Neuberger Berman Emerging Markets.. Close -0.65% .
Victory Emerging Markets Fund Close -0.66% .
JPMorgan Funds - Emerging Markets .. Close -0.72% .
Coronation Global Opportunities Fun.. Close -0.95% -

[ BRE
3%
. 1.50%

DekaLuxTeam-EmergingMarkets
LO Funds - Emerging High Conviction  Close
Lazard Developing Markets Equity Po.. Close

# Closed Positions

5. Funds Invested %

15%

10%
8.85%
5%

0%

8. Funds Overweight %

15%

10%
7.96%

5%

0%

# Funds Buying

11

12. Largest Fund AUM, $

Fund Name .
MFS Emerging Markets Equity Fund I $54M
Invesco EQV Emerging Markets All Cap Fund S16M

JPMorgan Fund ICVC - Emerging Markets Inco... S6M
JPMCB Emerging Markets Equity Focused Fund i S4M
VALIC Company | - Emerging Economies Fund l $4M
Hartford Emerging Markets Equity Fund I
JPMorgan Funds - Emerging Markets Dividend i
Macquarie Systematic Emerging Markets Equi..l
Brookfield Invt. Funds - Oaktree Emerging M.. |
BlackRock Advantage Emerging Markets Fund '
Nordea 1 - Stable Emerging Markets Equity F..
Oaktree (Lux.) Funds - Emerging Markets Equ..l
KBC Equity Fund - Emerging Markets i
KBC Equity Fund - Emerging Markets Respons..i
Morgan Stanley Invt. Fds. - Developing Oppor..i
Amundi Funds Emerging Markets Equity ESG I.‘I
JPMorgan Trust IV - Emerging Markets Resear.‘:
Macquarie Fd. Sol. - Emerging Markets Fund ]
Northern Trust Invt. Fds. Plc - EM Quality Lo.. i
Franklin Emerging Market Core Equity (IU) Fu..:

Copley Fund Research

May 20, 2025
6. Combined Fund AUM, $
1500M
1000M
500M
oM $110M

9. Cumulative Fund Flows, $

500M

oM

# Funds Selling Estimated Net Fund Flows, $

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

Fund Name New or Closed

Fidelity Series Emerging Mark.. S2M
T Rowe Price Emerging Market.. S2M
Hartford Emerging Markets Eq.. SIM
BlackRock Advantage Emergin.. $1M
Franklin Emerging Market Cor.. S1M
VALIC Company | - Emerging E.. S1M
KBC Equity Fund - Emerging M.. SOM
BlackRock Defensive Advantag.. New SOM
Mondrian Emerging Markets Va.. SOM
MFS Emerging Markets Equity .. SOM
JPMorgan Trust IV - Emerging .. s2m) E
JPMorgan Funds - Emerging M.. (S2M) '
DekalLuxTeam-EmergingMarkets ($3M) '
Victory Emerging Markets Fund  Close ($3M) '
JPMorgan Emerging Markets E.. Close ($3M) l
Invesco EQV Emerging Markets. . ($3M) .
JPMorgan Fund ICVC - Emergin.. ($4M) .
JPMCB Emerging Markets Equi.. (S6M) -
Coronation Global Opportuniti.. Close (S11M) 1
JPMorgan Funds - Emerging M.. Close ($14M)

Emerging Markets: 339 Active GEM Funds, AUM $408.27Bn
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Copley Fund Research

' '
' May 20, 2025
EMEA: Active Fund Ownership Report y 20
Fund Ownership Profile: United Spirits Limited
Average Weight % Funds Invested % Fund AUM, $ . .
q 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
(0)
0.03% 7.7% S169M
10%
0.06% 7.67% 400M
1. Histogram of Fund Weights 8% .
As of 4/30/2025 0.04%
0.0 6% 200M $169M
20- 0.02% 4%
0.00% 2% oM
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10- 238328285282 23832528°5L822382 2382362852823 8522628>L8<22382 2382202852 8223832028°5L8822382
o Pl | [re——— 7. Average Weight vs EEM 8. Funds Overweight % 9. Cumulative Fund Flows, $
0-0.5% 0.5-1% 1-1.5% 1.5-2%
10%
0.05%
2. Ave Wgt by Style 3. Funds Invested by Style 6.78% 200M
AggressiveGro..' 0.03% AggressiveGro..i 5.1% 0.00% 5%
care - e _— s o
i H . -0.04%
Growth I 0.03%  Growth _10.3% (573M)
Value J 0.00% Value 1o BN E OO NN T T NN ON R EBE SO E C NN T T 0 e OO NN TN NON RO O e Qe s NG T 0N E OO NNMT TN ON N ®©e e CE NG T T
: : 53CEY557rS555355955705050055 % 52CEY555955 353552555855 5558% 5ECEY5E 5 555535595555 35500552
Yield -0'02% Yield -7.1% TZS55IT0=0 P LATCZSS5I=T0=0 LIS I <Z55ITT0=0 L n<LCZS55IT0=0Ln<TZzSS5I Z55IT0=°LNITZS55I3T0=z0LnIZzSS I
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $

0.29%

10. Largest Fund Weights

Fund Name
John Hancock Emerging Markets Equity Fund

Emerging Markets Growth Fund Inc. |
Artico SICAV - Sustainable Emerging Markets - 0.67%
Driehaus Mutual Funds - Emerging Markets G.. - 0.66%
JPMorgan Funds - Emerging Markets Sustaina..j 0.50%
Hartford Emerging Markets Equity Fund - 0.48%
CIF - Emerging Markets Growth Fund (LUX) - 0.42%
Northern Trust Invt. Fds. Plc - EM Quality Lo.. - 0.35%
Robeco QI Customized Emerging Markets Enh..- 0.35%
Franklin Emerging Market Core Equity (IU) Fu... 0.31%
SEI Global Master Fund Plc - Emerging Marke.. . 0.28%
Robeco QI Inst. Emerging Markets Enhanced I. 0.26%
American Funds Developing World Growth & . 0.25%
Northern Trust Invt. Fds. Plc - EM Multifactor. ‘ 0.24%
AXA World Funds SICAV - Emerging Markets R..Jl| 0.21%

St. James's Place Unit Trust - Global Emergin... 0.21%
Mercer Emerging Markets Equity Fund l 0.17%
Hirtle Callaghan Emerging Markets Portfolio I 0.14%
§0.13%
L0.12%

KBC Equity Fund - Emerging Markets
American Funds New World Fund

Source: Factset, Copley Fund Research

I 1.31%

1.90%

2

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

Fund Name

John Hancock Emerging Markets Equi..
Northern Trust Invt. Fds. Plc - EM Mu..
SEI Global Master Fund Plc - Emergin..
Robeco QI Customized Emerging Mar..
Artico SICAV - Sustainable Emerging ..
SEI Institutional Intl. Trust - Emergin..
Northern Trust Invt. Fds. Plc - EM Qu..
Robeco QI Inst. Emerging Markets En..
St. James's Place Unit Trust - Global ..
MGI Funds Plc - Emerging Markets Eq..
AXA World Funds SICAV - Emerging M..
Emerging Markets Growth Fund Inc.
KBC Equity Fund - Emerging Markets ..
Hirtle Callaghan Emerging Markets P..
JPMorgan Funds - Emerging Markets ..
Driehaus Mutual Funds - Emerging M..
Hartford Emerging Markets Equity Fu..
Franklin Emerging Market Core Equit..
American Funds Developing World Gr..
CIF - Emerging Markets Growth Fund..

New or Cl..

New

[0.66%
W 0.24%
§0.17%
0.07%
0.05%
0.03%
0.02%
0.01%
0.01%
0.01%
-0.03%
-0.04%
-0.05%
-0.07%
-0.08%
-0.11%
-0.15%
-0.17%
-0.66%

I 0.92%

6

12. Largest Fund AUM, $

Fund Name
American Funds New World Fund

John Hancock Emerging Markets Equity Fund

Driehaus Mutual Funds - Emerging Markets G..

Emerging Markets Growth Fund Inc.

Robeco QI Customized Emerging Markets Enh..
American Funds Developing World Growth & ..
Northern Trust Invt. Fds. Plc - EM Quality Lo..
JPMorgan Funds - Emerging Markets Sustaina..
SEl Global Master Fund Plc - Emerging Marke..
St. James's Place Unit Trust - Global Emergin..
Robeco QI Inst. Emerging Markets Enhanced I..|

Hartford Emerging Markets Equity Fund
Mercer Emerging Markets Equity Fund

Robeco Capital Gr. Fds. - QI Emerging Marke..
KBC Equity Fund - Emerging Markets Respons..
SEl Institutional Intl. Trust - Emerging Marke..

KBC Equity Fund - Emerging Markets

Hirtle Callaghan Emerging Markets Portfolio
CIF - Emerging Markets Growth Fund (LUX)
Artico SICAV - Sustainable Emerging Markets

$24M
. s21m
17
l $5M
Jl 54m
J 54m
§sam
$2M
$2M
$2M
$2M
S2M
$1M
$1M
$1M
$1M
$1M
$1M
SOM

S71M

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

Fund Name New or Closed
John Hancock Emerging Marke..

SEI Global Master Fund Plc - E..

Northern Trust Invt. Fds. Plc -.. New
SEI Institutional Intl. Trust - E..
Robeco QI Customized Emergi..
MGI Funds Plc - Emerging Mar.. New

Wellington Mgmt. Funds (IE) P..
Wasatch Emerging Markets Sm..
Voya Investors Trust - JPMorga..
Vontobel Fund - Emerging Mar..
Hirtle Callaghan Emerging Mar..
KBC Equity Fund - Emerging M..
Hartford Emerging Markets Eq..
KBC Equity Fund - Emerging M..
JPMorgan Funds - Emerging M..

Emerging Markets Growth Fun..
CIF - Emerging Markets Growt..

Driehaus Mutual Funds - Emer..

American Funds New World Fu..
American Funds Developing W..

Emerging Markets: 339 Active GEM Funds, AUM $408.27Bn

($1M)
($1M)
($1M)
($1M)
S |
(s2m) I
(GION |
($3m) M
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SOM
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EMEA: Active Fund Ownership Report

Fund ownership Profile: Tsingtao Brewery Co., Ltd. Class H

Fund AUM, $

$334M

Funds Invested %

6.2%

Average Weight %

0.03%

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

15-

10-

5_
o_ RN B I EERE
0-0.5% 0.5-1% 1-1.5% 1.5-2% 3.5-4%

2. Ave Wgt by Style 3. Funds Invested by Style
Aggressive Gro.. | 0.05% Aggressive Gro.. 2.6%

GARP | 0.00% GARP [ 0.0%

Growth B 0.04%  Growth — s
Value | 0.00% Value [ RRS

Yield I o.02% Yield 7

Funds Invested A

10. Largest Fund Weights

Fund Name )
First Sentier Invts ICVC - FSSA Global Emergi.. |

JOHCM Emerging Markets Opportunities Fund - 1.51%

3.61%

Fidelity Emerging Markets Discovery Fund - 1.05%
Allspring Emerging Markets Equity Fund - 0.83%
Macquarie VIP Emerging Markets Series - 0.69%
Schroder ISF - Emerging Markets . 0.46%
Macquarie Emerging Markets Fund . 0.45%
Victory Sophus Emerging Markets Fund . 0.45%

Wellington Mgmt. Funds (IE) Plc - Emerging .. . 0.36%
Fidelity Inv. Trust - Emerging Markets Opport‘.. 0.36%
American Funds Developing World Growth & l 0.33%

Victory Emerging Markets Fund I 0.25%
CIF - Emerging Markets Growth Fund (LUX) I 0.22%
American Funds New World Fund 0.21%
Emerging Markets Growth Fund Inc. I 0.20%

Wellington Mgmt. Fds. (LU) - EM Research Eq..' 0.19%
AXA World Funds SICAV - Emerging Markets R| 0.10%
KBC Equity Fund - Emerging Markets Respons..l 0.07%
Fonditalia - Equity Global Emerging Markets | 0.05%
Morgan Stanley Pathway Emerging Markets E.. | 0.02%

Source: Factset, Copley Fund Research

Average Weight A

4. Average Fund Weight

0.10%
0.05%
0.03%
0.00%
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7. Average Weight vs EEM

0.05%
"%
0.00%
0.03%
-0.05%
88T INDITIL RO r IS SAINI Y
# New Positions
2
11. Largest Changes in Fund Weight
Between 10/31/2024 and 4/30/2025
Fund Name New or Cl..
Victory Sophus Emerging Markets Fund New _-0.45%
Fidelity Emerging Markets Discovery .. _-0.41%
JOHCM Emerging Markets Opportunit.. l 0.12%
American Funds Developing World Gr.. | 0.11%
Fidelity Inv. Trust - Emerging Market.. | 0.05%
American Funds New World Fund 0.05%
CIF - Emerging Markets Growth Fund.. I 0.05%
KBC Equity Fund - Emerging Markets .. j 0.03%
Wellington Mgmt. Funds (IE) Plc - Em.. j 0.03%
Allspring Emerging Markets Equity Fu.. } 0.02%
KBC Equity Fund - Emerging Markets  Close -0.05% !
Macquarie VIP Emerging Markets Seri.. -0.12% ‘
JNL Multi-Manager Emerging Markets.. Close -0.16% '
First Sentier Invts ICVC - FSSA Global.. -0.19% i
AXA World Funds SICAV - Emerging M.. -0.21% l
Macquarie Emerging Markets Fund -0.24% .
Nordea 2 - Emerging Markets Enhanc.. Close -0.26% .

-0.46% [
-0.53% [
I 0.74%

Hartford Schroders Emerging Market.. Close
T Rowe Price Emerging Markets Disc.. Close
Fidelity Advisor Focused Emerging M.. Close

# Closed Positions

5. Funds Invested %

15%
10%

5%

8. Funds Overweight %

10%

7

12. Largest Fund AUM, $

Fund Name
American Funds New World Fund

Fidelity Inv. Trust - Emerging Markets Opport.. N $80M

Allspring Emerging Markets Equity Fund
Schroder ISF - Emerging Markets

Macquarie Emerging Markets Fund

JOHCM Emerging Markets Opportunities Fund
Fidelity Emerging Markets Discovery Fund
First Sentier Invts ICVC - FSSA Global Emergi..

American Funds Developing World Growth & ..

Macquarie VIP Emerging Markets Series
Emerging Markets Growth Fund Inc.
Victory Sophus Emerging Markets Fund

Wellington Mgmt. Fds. (LU) - EM Research Eq..

Victory Emerging Markets Fund

KBC Equity Fund - Emerging Markets Respons..

CIF - Emerging Markets Growth Fund (LUX)
Fonditalia - Equity Global Emerging Markets
Wellington Mgmt. Funds (IE) Plc - Emerging ..

Morgan Stanley Pathway Emerging Markets E..
AXA World Funds SICAV - Emerging Markets R..

# Funds Buying

I s2om
I s29m
i s2am
s
I s1om

i s6M

I S6M
$4M
$3M
$2M
$1M
$1M
$1M
SOM
SOM
oM
$SOM
SOM

6.19%

$125M

Copley Fund Research

May 20, 2025
6. Combined Fund AUM, $
600M
400M
$334M
200M
oM
WO O ANANMTITNMORNNROVOIOTO — NN MT T
SSeE9LLSySPPESEERE RS aasTEED
28583585838 828585858583898235582
9. Cumulative Fund Flows, $
400M
$283M
200M
oM
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# Funds Selling Estimated Net Fund Flows, $

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

Fund Name New or Closed
American Funds New World Fu..
Fidelity Emerging Markets Disc..
Victory Sophus Emerging Mark.. New
American Funds Developing W..

KBC Equity Fund - Emerging M..

First Sentier Invts ICVC - FSSA ..

Hirtle Callaghan Emerging Mar.. New
Wellington Mgmt. Funds (IE) P..
Wellington Mgmt. Fds. (LU) - ..

WCM Focused Emerging Marke..

KBC Equity Fund - Emerging M.. Close
Macquarie VIP Emerging Marke..

JNL Multi-Manager Emerging M.. Close
Nordea 2 - Emerging Markets .. Close
Schroder ISF - Emerging Markets
Allspring Emerging Markets Eq..
Macquarie Emerging Markets F..

T Rowe Price Emerging Market.. Close
Hartford Schroders Emerging .. Close
Fidelity Advisor Focused Emer.. Close

Emerging Markets: 339 Active GEM Funds, AUM $408.27Bn

$20M
$2M
$2M
S1M
SOM
SOM
SOM
SOM
SOM
SOM
($1M)
($1M)
(52M)
($2m)
($4M)
(S6m) E
($18m) B
($27Mm)
($320) B

($45M

COPLEY

FUND RESEARCH




Copley Fund Research

' '
' May 20, 2025
EMEA: Active Fund Ownership Report y 20
Fund Ownership Profile: Thai Beverage Public Co,, Ltd.
Average Weight % Funds Invested % Fund AUM, $
q 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
[0)
0.06% 5.3% S98M 155
1. Histogram of Fund Weights 0.10% 10% 400M
As of 4/30/2025
10- 0.05% 200M
0 0.06% 5% 5.31%
0.00% 0% oM $98M
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3% = 5 ﬁ: s 3—? 7. Average Weight vs EEM 8. Funds Overweight % 9. Cumulative Fund Flows, $
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15% 300M
2. Ave Wgt by Style 3. Funds Invested by Style 0.10%
gt by 'Y v y Sty 10% 200M
Aggressive Gro.. | 0.02% Aggressive Gro.. I 1.3% w
i i 100M
GARP 10'00% GARP | 0.0% 0.05% 0.06% 5% 5.31% $100M
Growth J 0.03% Growth o3
1 row 0.00% 0% oM
Value N 0.21%  Value [ A MR OO rrNNMTTNNONERR eSS E s NN DT D e RO OrrNNNTTNNONE R 9SS EE NN TS
= = 8355255285 5355 595558 0555552 83559555835 52555:558 250585¢ 83559557435 5505 055852080559
Yield J 0.12% Yield I 143% 253822858832 82253872888838582%83582 2238537338832 3%8235383£8329%823582 2238537882832 8%2353238283¢88%2352
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
[0)
0.00% 1 5
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Fund Name Fund Name
Overstone Fund PLC - Emerging Markets Equi.. [N 4.85% Fund Name New or CL.. Allspring Emerging Markets Equity Fund | $33M Fund Name New or Closed

BlackRock Strategic Fds. - Emerging Markets _ 3.50% SEI Institutional Intl. Trust - Emergin.. New 10.09% BlackRock Strategic Fds. - Emerging Markets _ $20M SEl Institutional Intl. Trust - E.. New S
Nordea 1 - Stable Emerging Markets Equity F.. _ 2.60% BL - Equities Emerging Markets 0.08% Amundi Funds - Emerging Markets Equity Foc..- S9M Amundi Funds - Emerging Mar... SOM
BL - Equities Emerging Markets R sabadell Bolsas Emergentes, Fl 0.03% Pictet Global Selection Fund - Global High Yi.. JE $9M Mercer Emerging Markets Equi.. som
Pictet Global Selection Fund - Global High Yi.. [l 1.24% Wiliam Blair Emerging Markets Lead... 0.00% Nordea 1 - Stable Emerging Markets Equity F.. [l $8M LSV Emerging Markets Eaquity - o
. . . William Blair Emerging Markets Grow.. 0.00% . : Sabadell Bolsas Emergentes, FI SOM
Aviva Invs. - Global Emerging Markets Equity ..[JJll 1.03% ) 3 . Templeton Developing Markets Trust W 54M . R
. ] ) I White Fleet - OLZ Equity Emerging M.. 0.00% ) ] ) i Aviva Invs. - Global Emerging .. SOM
Allspring Emerging Markets Equity Fund - 0.93% Wellington Mgmt. Fds. (LU) - EM Res.. 0.00% Amundi Funds - Emerging World Equity . $3M William Blair Emerging Market. . SOM
DWS Invest - ESG Emerging Markets Top Divi.. . 0.51% Vontobel Fund Il - MTX Sustainable E.. 0.00% MGI Funds Plc - Emerging Markets Equity Fund:. $3M William Blair Emerging Market.. SOM
MGI Funds Plc - Emerging Markets Equity Fund! 0.36% Vontobel Fund - mtx Sustainable Em. . 0.00% FTIF SICAV - Emerging Markets Fund l S2M White Fleet - OLZ Equity Emer.. SOM
Sabadell Bolsas Emergentes, FI I 0.36% Vontobel Fund - Emerging Markets E.. 0.00% Aviva Invs. - Global Emerging Markets Equity | $2M Wellington Mgmt. Fds. (LU) - .. SOM
LCL Actions Emergents I 0.34% MGI Funds Plc - Emerging Markets Eq.. -0.05% SEI Institutional Intl. Trust - Emerging Marke.. | S1M DWS Invest - ESG Emerging Ma.. SOM
LSV Emerging Markets Equity Fund l 0.33% BlackRock Strategic Fds. - Emerging .. -0.07% Mercer Emerging Markets Equity Fund | SIM BL - Equities Emerging Markets SOM
FTIF SICAV - Emerging Markets Fund I 0.33% Templeton Developing Markets Trust -0.07% Overstone Fund PLC - Emerging Markets Equi..i $1M Amundi Funds - Emerging Worl.. SOM
Amundi Funds - Emerging World Equity l 0.32% LSV Emerging Markets Equity Fund -0.08% BL - Equities Emerging Markets STM Templeton Developing Market.. SOM
Amundi Funds - Emerging Markets Equity Foc... 0.30% Allspring Emerging Markets Equity Fu.. -0.12% DWS Invest - ESG Emerging Markets Top Divi.. | $1IM Overstone Fund PLC - Emergin.. ($1M) l
Templeton Developing Markets Trust I 0.30% Overstone Fund PLC - Emerging Mark.. -0.14% LCL Actions Emergents | SOM FTIF SICAV - Emerging Markets.. ($1M) .
Mercer Emerging Markets Equity Fund | 0.10% FTIF SICAV - Emerging Markets Fund -0.16% LSV Emerging Markets Equity Fund | SOM Nordea 1 - Stable Emerging M.. ($1M) .
SEI Institutional Intl. Trust - Emerging Marke.. | 0.09% DWS Invest - ESG Emerging Markets .. -0.19% Sabadell Bolsas Emergentes, FI | SOM MGI Funds Plc - Emerging Mar.. (51M) .
‘ Nordea 1 - Stable Emerging Markets .. -0.22% | ) MclInroy & Wood Emerging Mar.. Close ($2M) .
Mcinroy & Wood Emerging Markets F.. Close -2.65% Allspring Emerging Markets Eq.. ($7M) ]

Source: Factset, Copley Fund Research

Emerging Markets: 339 Active GEM Funds, AUM $408.27Bn
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EMEA:

Fund Ownership Profile: Chongging Brewery Co.Ltd Class A

Average Weight %

0.02%

Funds Invested %

4.1%

Fund AUM, $

S55M

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

10-

0 e N
a . [ 1

0-0.5% 0.5-1%

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

Aggressive Gro.. 0.02%

I Aggressive Gro.. 3.8%
GARP | 0.00% GARP 0.0%
Growth Wo.ox Growth — 2
Value } 0.00% Value - 1.9%
Yield _ 0.07%  Yield _ 7.1%

Funds Invested A

1.18%

10. Largest Fund Weights

Average Weight A

0.00%

Fund Name :
JPMorgan Funds - Emerging Markets Sustaina..
Virtus KAR Emerging Markets Small Cap Fund
American Funds Developing World Growth &
CIF - Emerging Markets Growth Fund (LUX) _ 0.80%
Emerging Markets Growth Fund Inc. - 0.46%
First Sentier Invts ICVC - FSSA Global Emergi.. 0.45%
JNL Multi-Manager Emerging Markets Equity .. - 0.28%
Northern Trust Invt. Fds. Plc - EM Quality Lo.. 0.06%

KBC Equity Fund - Emerging Markets Respons..i 0.02%

1.48%
— 1 31%
1 01%

Hirtle Callaghan Emerging Markets Portfolio | 0.01%
American Funds New World Fund 0.01%
Robeco QI Customized Emerging Markets Enh..l 0.01%

Northern Trust Invt. Fds. Plc - EM Multifactor. | 0.01%
Morgan Stanley Pathway Emerging Markets E.. | 0.00%

Source: Factset, Copley Fund Research

4. Average Fund Weight

0.02%

0.01%

0.00%
O 00 O - - aNNNN®®
ddsg3adgyagdgggd
a 3 v a 3 v a 3 v =%
S<568<508<5568<

7. Average Weight vs EEM

0.01%

0.00%
eSS Sc sz aa.
S8883gssd8gsq
EE3S55S8EE3
5 < 0S5 <0 5 <™

# New Positions

4

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

Fund Name

CIF - Emerging Markets Growth Fund..
Emerging Markets Growth Fund Inc.
American Funds Developing World Gr..
KBC Equity Fund - Emerging Markets ..
American Funds New World Fund
VisionFund SICAV - Emerging Markets..
VALIC Company | - Emerging Econom..
UNI-GLOBAL - Equities Emerging Mar..
Swiss Rock (Lux) SICAV - Emerging E..
SEI Institutional Invt. Trust - Emergin..
Allianz Global Investors Fund - Emer..
Morgan Stanley Pathway Emerging M..
Northern Trust Invt. Fds. Plc - EM Mu..
Hirtle Callaghan Emerging Markets P..
Northern Trust Invt. Fds. Plc - EM Qu..
JNL Multi-Manager Emerging Markets..
Virtus KAR Emerging Markets Small C..
First Sentier Invts ICVC - FSSA Global..
JPMorgan Funds - Emerging Markets ..
Robeco QI Customized Emerging Mar..

Jul23
Oct23
Jan24

N MM me
833333
§52383%

New or Cl..

New

New

New

New

0.00%
0.00%
0.00%
0.00%

k

k

B

5. Funds Invested %

Active Fund Ownership Report

6%
% 4.13%
4%
2%
23888 £23885%38523858388%2385%
8. Funds Overweight %
0.02% 6%
4.13%
= 4%
2%
< ¥ ¥ momn O 0 00 - - - - NNNN@MM®MMMYT YT YT NN
I3 388 SRS I YIIIJIIIIIIIAR
53 8 5o § 83 058305830 5%5683058858308 58
< ™ O S5« 52 < 7T 0S5 < 0S5 <0 S <™ 0S5 ™0 5«
# Closed Positions # Funds Buying
12. Largest Fund AUM, $
Fund Name )
American Funds Developing World Growth & .. [ S$18M
._ JPMorgan Funds - Emerging Markets Sustaina.‘: $12M
;- 0.46% American Funds New World Fund i S8M
0.40% t
:2% Emerging Markets Growth Fund Inc. [ sem
0.01% Virtus KAR Emerging Markets Small Cap Fund - S4M
0.00% JNL Multi-Manager Emerging Markets Equity .. - $3M
0.00% CIF - Emerging Markets Growth Fund (LUX) I $2M
0.00% First Sentier Invts ICVC - FSSA Global Emergi.. [ SIM
0.00% Northern Trust Invt. Fds. Plc - EM Quality Lo.. I SIM
0.00% KBC Equity Fund - Emerging Markets Respons..| SOM
0.00% Robeco QI Customized Emerging Markets Enh..| $OM
Hirtle Callaghan Emerging Markets Portfolio | SOM
Morgan Stanley Pathway Emerging Markets E.. | SOM
Northern Trust Invt. Fds. Plc - EM Multifactor‘.i SOM
-0.06%
-0.06%
-0.08%
-0.15%
-0.19%

6. Combined Fund AUM, $

40M

20M

oM
O 9 90 9 = = =N N
ddsgagsaads
5836852358523

9. Cumulative Fund Flows, $

50M

oM
S0 99 - - - NN
Q2883538 YY
§ 830 58305 a3
S<°>°0S8S<>508 <>

# Funds Selling

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

Fund Name

American Funds New World Fu.. New
American Funds Developing W..
Emerging Markets Growth Fun.. New
CIF - Emerging Markets Growt.. New
JNL Multi-Manager Emerging M..

KBC Equity Fund - Emerging M.. New

First Sentier Invts ICVC - FSSA ..
VisionFund SICAV - Emerging ..
Virtus KAR Emerging Markets S..
VALIC Company | - Emerging E..
BlackRock Funds | ICAV - Adva..
BlackRock Advantage Emergin..
Barclays MM Fd. Plc - GlobalA..
AXA IM Equity Trust - Global E..
Artico SICAV - Sustainable Em..
AQR UCITS Funds - Sustainable..
Allianz Global Investors Fund -..
Northern Trust Invt. Fds. Plc -..
JPMorgan Funds - Emerging M..
Robeco QI Customized Emergi..

Emerging Markets: 339 Active GEM Funds, AUM $408.27Bn

Oct22
Jan23

Oct22
Jan23

Copley Fu

May 20, 2025
$55M
F333 33388
§23888358 8%
$94M
Mmoot T oToon
23833333488
53 85 8358 58
<™ OS5 < 0 S«

New or Closed

oM
SOM
SOM
SOM
SOM
SOM
SOM
SOM
SOM
SOM
SOM
SOM
SOM
SOM
SOM
($2M)
($3Mm)

nd Research

Estimated Net Fund Flows, $

$19.3M

$8M
S7TM
S6M

COPLEY

FUND RESEARCH




EMEA: Active Fund Ownership Report

Fund Ownership Profile: Budweiser Brewing Co. APAC Ltd.

Average Weight %

0.03%

Funds Invested %

3.5%

Fund AUM, $

$146M

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

6_

4_

2_

0 ,,,,,,, .]. ,,,,,,,,,,,,,,

0-0.5% 0.5-1% 1-1.5% 1.5-2% 2-2.5%

2. Ave Wgt by Style 3. Funds Invested by Style
Aggressive Aggressive i
Growth ! 0.06% Growth ! 3.8%
GARP Joow GARP I s
Growth oo Growth I .o
Value . 0.02% Value . 1.9%

Funds Invested A

10. Largest Fund Weights

Fund Name

BL - Equities Emerging Markets 2.32%
Virtus SGA Emerging Markets Equity Fund 1.88%
FTIF SICAV - Emerging Markets Fund _ 1.35%
Templeton Developing Markets Trust _ 1.27%

Skyline Umb. Fd. ICAV - ARGA Emerging Mark.._ 0.81%
PACE International Emerging Markets Equity .. - 0.53%
Amundi Funds Emerging Markets Equity ESG I- 0.41%
Harding Loevner Institutional Emerging Mark.. . 0.27%

St. James's Place Unit Trust - Emerging Mark.. 0.22%
Barclays MM Fd. Plc - GlobalAccess Emerging.“l 0.18%
American Funds New World Fund 10.13%

| 0.05%

Mercer Emerging Markets Equity Fund

Source: Factset, Copley Fund Research

Average Weight A

4. Average Fund Weight

5. Funds Invested %

0.10% 8%
0.05% o%
0.03% 4

0.00% 3.54%
8883755398882 3883333%8 288333559882 3883333¢%8
85832385838 88388583888358%5% 8883585838523 85283885838s5%

7. Average Weight vs EEM 8. Funds Overweight %

0.10% 8%

\A -
0.05% A=l 6%
0.03% 4%

0.00% 3.54%
2883533353 YIFIJIIIIIIIRS RIS SISISIYIJIIYIIJIJIIIII R
8853358385853 88838858338%5% §58538853882385858385823388%

# New Positions # Closed Positions # Funds Buying

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

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

Fund Name

Fund Name New or CL.. American Funds New World Fund | $74M

PACE International Emerging Markets.. ..0'25% St. James's Place Unit Trust - Emerging Mark.. Il $21M

FTIF SICAV - Emerging Markets Fund mo.1% Templeton Developing Markets Trust B $17M

i i 0.05% i

Mercer Emerging Markets Equity Fund - New 1 0.0 Virtus SGA Emerging Markets Equity Fund $10M

BL - Equities Ei ing Mark . i
quities Emerging Markets i FTIF SICAV - Emerging Markets Fund I s1om

Templeton Developing Markets Trust 0.04% . . I

K Skyline Umb. Fd. ICAV - ARGA Emerging Mark..[] $6M

Skyline Umb. Fd. ICAV - ARGA Emerg.. 0.01% PACE Ints cional E ine Markets Equit h sam

St. James's Place Unit Trust - Emergi.. 0.01% nternational Emerging Markets qu1l Y I

Voya Investors Trust - JPMorgan Eme.. 0.00% Barclays MM Fd. Plc - GlobalAccess Emergmg..! S1M

Vontobel Fund - Emerging Markets E 0.00% Harding Loevner Institutional Emerging Mark.. | SIM

VisionFund SICAV - Emerging Markets. . 0.00% BL - Equities Emerging Markets [ STM

American Funds New World Fund 0.00% Amundi Funds Emerging Markets Equity ESG I| $1IM

Barclays MM Fd. Plc - GlobalAccess E.. -0.02% Mercer Emerging Markets Equity Fund | som

Harding Loevner Institutional Emergi.. -0.04%

Amundi Funds Emerging Markets Equ.. -0.04%

T Rowe Price Emerging Markets Stoc.. Close -0.32% [l

Pacific Select Fund - Emerging Marke.. Close -0.35%

Virtus SGA Emerging Markets Equity .. -0.35%

DWS Emerging Markets Equity Fund Close -0.36%

Baron Emerging Markets Fund Close -0.43%

JPMCB Emerging Markets Equity Foc.. Close -0.49%

6. Combined Fund AUM, $

1000M
500M
oM
s 090 090 == oo«
ceSggIyIyIQ
§823888338¢%¢%
9. Cumulative Fund Flows, $
1200M
1000M
800M
600M
s 09000 - == =N«
23288353949
33533353358

# Funds Selling

13. Largest Estimated Fund Flows, $

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

Fund Name

Templeton Developing Market..
PACE International Emerging ..
Mercer Emerging Markets Equi..
FTIF SICAV - Emerging Markets..
Voya Investors Trust - JPMorga..
Vontobel Fund - Emerging Mar..
VisionFund SICAV - Emerging ..
Vanguard Invt. Fds. ICVC - Glo..
Vanguard Emerging Markets Se..
VALIC Company | - Emerging E..
American Funds New World Fu..
DWS Emerging Markets Equity ..
Barclays MM Fd. Plc - GlobalA..
BL - Equities Emerging Markets
Harding Loevner Institutional ..

Close

Pacific Select Fund - Emerging..
Virtus SGA Emerging Markets E..

Close

JPMCB Emerging Markets Equi..
Baron Emerging Markets Fund
T Rowe Price Emerging Market..

Close
Close
Close

Emerging Markets: 339 Active GEM Funds, AUM $408.27Bn

Jul2z
Oct22

Jul2z2
Oct22

Copley Fund Research

May 20, 2025
$146M
Ieggasssar

3 3

5238523852
$674M
MMM T T YT an
df83daasgad
§8 30 583054
5 < 70 S5 < ™0 S«

Estimated Net Fund Flows, $

New or Closed

SIM
SIM
S1M
S1IM
SOM
SOM
SOM
SOM
SOM
SOM
SOM
SOM
$S0M
SOM
(S1M)
(52m) B
($am) I
(Sam)
($15M)
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Ownership by Fund Style

1. Average Weight by Style

As of 4/30/2025

Value _ 1.12%
Aggressive Growth 0.91%
Yield _ 0.88%
Growth _ 0.70%

GARP - 0.39%

2. Average Weight Change by Style
Between 10/31/2024 and 4/30/2025

Value - 0.12%
GARP l 0.04%
Yield :

Growth

Aggressive Growth -0.21%

4. Average Weight vs EEM by Style
As of 4/30/2025

Value - 0.42%
Aggressive Growth 0.21%
Yield . 0.18%
Growth 0.00% i

GARP .

-0.31% -

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

Value - 0.12%
GARP . 0.04%
Yield -0.03% l

Growth -0.04% l

Aggressive Growth -0.21%

-1.00% -

EMEA: Active Fund Ownership Report

Copley Fund Research

May 20, 2025

3. EMEA - Average Weight by Style
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6. EMEA - Average Weight vs EEM by Style
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7. Funds Invested % by Style
As Of 4/30/2025

Yield

Value _ 47.17%

Aggressive Growth 37.18%

8. Funds Invested % Change by Style
Between 10/31/2024 and 4/30/2025

Yield o.oo%%
GARP o.oo%i
Growth -4.02% -
Value -5.66% _

Aggressive Growth -7.69%

10. Funds Overweight % by Style
As Of 4/30/2025

Growth 39.08%

Value 35.85%

Yield 35.71%

Aggressive Growth 30.77%

GARP 20.00%

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

GARP 0.00%
Value -1.89% .
Growth

-4.02% -

-7.69%

Aggressive Growth

Yield

9. EMEA - Funds Invested % by Style

100.009% -

20.00%

0.00%

12: EMEA - Funds Overweight by Style

80.00% -

60.00% -
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Copley Fund Research
May 20, 2025

EMEA: Active Fund Ownership Report

Style Ownership Breakdown

1. Aggressive Growth: Largest Fund Holdings

As of 4/30/2025

2. Growth: Largest Fund Holdings

As of 4/30/2025

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

4. Value: Largest Fund Holdings

As of 4/30/2025

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

BL - Equities Emerging Markets | 15.48% Virtus KAR Emerging Markets Small .. _ 11.53% Dodge & Cox Emerging Markets Stoc“_ 2.82% Overstone Fund PLC - Emerging Mar.. _ 9.73% Seafarer Overseas Growth & Income.._ 5.52%
First Sentier Invts ICVC - FSSA Globa..: 7.32% MFS Emerging Markets Equity Fund - 4.17% Vanguard Emerging Markets Select S_ 2.04% Nordea 1 - Stable Emerging Markets.. - 5.56% American Funds Developing World G.

Morgan Stanley Invt. Fds. - DeveIOpi..: 4.48% UBS (Irl) Investor Selection PLC - UB..- 3.32% Hartford Emerging Markets Equity F . 1.45% Seafarer Overseas Value Fund - 5.52% Pictet Global Selection Fund - Glob.. - 1.24%
Jupiter Asset Mgmt. Series Plc - Glo..: 3.23% JNL Multi-Manager Emerging Market... 3.09% Barclays MM Fd. Plc - GlobalAccess 0.84% BlackRock Strategic Fds. - Emerging..- 4.50% BNY Mellon Investment Fds. - Emerg

Quilter Investors OEIC - Emerging M.. T36% Allspring Emerging Markets Equity F.. . 2.90% AQR Emerging Multi-Style Il Fund [ 0.44% Pzena Value Funds PLC - Emerging .. - 3.90% Allspring (Lux) Ww. Fd. - EM Equity . 0.81%
Jupiter Global Emerging Markets Fu..j 3.14% UBS Investment Funds ICVC - Global.._- 2.74% Advisors Inner Circle - Acadian Emer. ! 0.06% Pzena Value Funds Plc - Emerging M- 3.40% DWS Invest - ESG Emerging Markets I 0.51%
John Hancock Emerging Markets Eq.. 2.91% AXA World Funds SICAV - Emerging .. [l 2.65% SEI Institutional Invt. Trust - Emergi..j 0.04% Advisors Series Tr. - Pzena Emergin.. Il 3.32% JPMorgan Fund ICVC - Emerging Mar“: 0.40%
Comgest Growth Plc - Emerging Mar“: 2.77% LUX IM - ESG Global Emerging Equiti.. [l 2.56% Robeco Capital Gr. Fds. - QI Emergt.! 0.04% Mondrian Emerging Markets Value E.. - 3.32% JPMorgan Funds - Emerging Markets... 0.39%
JPMCB Emerging Markets Equity Foc..: 2.39% Emerging Markets Growth Fund Inc. . 2.35% Virtus Emerging Markets Opportunit..! 0.00% Schroder ISF - Emerging Market Value- 2.65% Magna Umbrella Fund plc - Fiera Em..] 0.00%
American Funds New World Fund ©2.38% Fidelity Emerging Markets Discovery.. [l 2.22% UniEM Global ] 0.00% Inv. Smlr. Co. and Mkts. Invt. Ser. - . - 2.60% Goldman Sachs Funds IIl - Emerging ..| 0.00%
Comgest Growth Plc - Emerging Mar‘.: 2.35% Matthews Emerging Markets Small C. 2.17% Swedbank Robur Global Emerging Ml 0.00% Vanguard Invt. Fds. ICVC - Global E.. . 2.47% Cullen Emerging Markets High Divid.. ! 0.00%
Magellan 2.35% Sabadell Bolsas Emergentes, FI . 2.16% Sanford C Bernstein Fund - Emergin.. ! 0.00% Brandes Emerging Markets Value Fu.. . 2.41% BlackRock Global Funds - Emerging 1 0.00%

6. Aggressive Growth: Average Country Weights

As of 4/30/2025

7. Growth: Average Country Weights

As of 4/30/2025

8. GARP: Average Country Weights

As of 4/30/2025

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

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

China & HK 0.66% China & HK [ 0.44% Brazil I 0.21% Brazil [ 0.58% Brazil [ 0.25%
India 0.07% Brazil [ o.11% China & HK [ O.14% China & HK [ 0.23% China & HK I 0.22%
Malaysia 0.06% Malaysia [ 0.05% India [ 0.03% Thailand [ 0.21% Belgium [ 0.14%
Brazil 0.05% India [ 0.05% Turkey 0.00% Chile I 0.05% Thailand [ 0.12%
Chile 0.03% Thailand W 0.03% Malaysia 0.00% Belgium [ 0.05% Mexico [ 0.09%
Thailand | 0.02% Netherlands || 0.01% United States 0.00% India | 0.00% Denmark [ 0.03%
Mexico 10.01% Denmark Jo.01% United Kingdom | 0.00% Philippines | 0.00% India W 0.02%
France 10.01% Chile | 0.00% Thailand 0.00% Zimbabwe | 0.00% United Kingdom | 0.00%
Denmark | 0.00% Mexico | 0.00% South Korea 0.00% United States | 0.00% South Korea | 0.00%
Belgium 1 0.00% Philippines | 0.00% South Africa 0.00% United Kingdom | 0.00% South Africa | 0.00%
United States | 0.00% Zimbabwe | 0.00% Russia 0.00% Turkey | 0.00% Philippines | 0.00%
Zimbabwe | 0.00% Vietnam | 0.00% Philippines 0.00% South Korea | 0.00% Malaysia | 0.00%
11. Aggressive Growth: Stock Holdings 12. Growth: Stock Holdings 13. GARP: Stock Holdings 14. Value: Stock Holdings 15. Yield: Stock Holdings
As of 4/30/2025 As of 4/30/2025 As of 4/30/2025 As of 4/30/2025 As of 4/30/2025
Funds Average Funds Average Funds Average Funds Average Funds Average

Invested % Weight % Invested % Weight % Invested % Weight % Invested % Weight % Invested % Weight %
Kweichow Moutai Co., Ltd. Cl.. 25.64% 0.43% Kweichow Moutai Co., Ltd. Cl.. 24.14% 0.16% Kweichow Moutai Co., Ltd. Cl.. 20.00% 0.08% Ambev SA 28.30% 0.58% Wauliangye Yibin Co., Ltd. Cla.. 14.29% 0.06%
United Spirits Limited 5.13% 0.03% Ambev SA 17.82% 0.11% Ambev SA 20.00% 0.21% Wuliangye Yibin Co., Ltd. Cla.. 7.55% 0.05% Thai Beverage Public Co., Ltd. 14.29% 0.12%
Wuliangye Yibin Co., Ltd. Cla.. 3.85% 0.04% China Resources Beer (Holdin.. 13.22% 0.09% Wauliangye Yibin Co., Ltd. Cla.. 10.00% 0.05% Thai Beverage Public Co., Ltd. 7.55% 0.21% Kweichow Moutai Co., Ltd. Cl.. 14.29% 0.07%
United Breweries Limited 3.85% 0.03% Wuliangye Yibin Co., Ltd. Cla.. 10.92% 0.04% United Spirits Limited 10.00% 0.03% China Resources Beer (Holdin.. 7.55% 0.09% Ambev SA 14.29% 0.25%
Chonggqing Brewery Co.Ltd Cl.. 3.85% 0.02% United Spirits Limited 10.34% 0.03% Turk Tuborg Bira ve Malt San.. 5.00% 0.00% Kweichow Moutai Co., Ltd. Cl.. 5.66% 0.03% United Spirits Limited YALYS 0.02%
China Resources Beer (Holdin.. 3.85% 0.04% Tsingtao Brewery Co., Ltd. Cl.. 9.77% 0.04% Luzhou Laojiao Company Limi.. 5.00% 0.00% Compania Cervecerias Unidas.. 3.77% 0.05% Tsingtao Brewery Co., Ltd. Cl.. YALYS 0.02%
Budweiser Brewing Co. APAC .. 3.85% 0.06% Thai Beverage Public Co., Ltd. 6.32% 0.03% Jiangsu Yanghe Brewery Joint.. 5.00% 0.00% United Spirits Limited 1.89% 0.00% Chonggqing Brewery Co.Ltd Cl.. 7.14% 0.07%
Tsingtao Brewery Co., Ltd. Cl.. 2.56% 0.05% Luzhou Laojiao Company Limi.. 6.32% 0.01% Heineken Malaysia Bhd. 5.00% 0.00% Tsingtao Brewery Co., Ltd. Cl.. 1.89% 0.00% Carlsberg AS Class B 7.14% 0.03%
Ambev SA 2.56% 0.05% Chongging Brewery Co.Ltd Cl.. 5.17% 0.02% Carlsberg Brewery Malaysia B.. 5.00% 0.00% San Miguel Food & Beverage, .. 1.89% 0.00% Becle, S.A.B. de C.V. 7.14% 0.09%
Thai Beverage Public Co., Ltd. 1.28% 0.02% Shanxi Xinghuacun Fen Wine .. 4.60% 0.01% Budweiser Brewing Co. APAC .. 5.00% 0.01% Jiangsu Yanghe Brewery Joint.. 1.89% 0.02% Anheuser-Busch InBev SA/NV 7.14% 0.14%
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Style Ownership Activity

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

BL - Equities Emerging Markets 2.39%
Quilter Investors OEIC - Emerging M.. 0.24%
Jupiter Asset Mgmt. Series Plc - Glo.. 0.23%
William Blair Emerging Markets Gro.. 0.17%
Jupiter Global Emerging Markets Fu.. 0.12%
MDP SICAV - TOBAM Anti-Benchmark.. 0.08%
Pacific Select Fund - Emerging Mark.. -1.35%

Invesco Developing Markets Fund -1.35%

Invesco EQV Emerging Markets All C.. -1.36%

Voya Investors Trust - JPMorgan Em.. -1.78%

Mclnroy & Wood Emerging Markets .. -2.65%
Virtus SGA Emerging Markets Equity.. -3.41%

6. Aggressive Growth: Average Country Weight A
Between 10/31/2024 and 4/30/2025

Malaysia 0.02%
India 0.01%
Brazil 0.01%
Chile 0.00%
Denmark 0.00%
Belgium 0.00%
United States 0.00%
Mexico -0.01%
France -0.03%
Thailand -0.03%
Netherlands -0.04%
China & HK -0.14%
11. Aggressive Growth: Stock Holding A
Between 10/31/2024 and 4/30/2025
Funds Average

Invested A Weight A
Chonggqing Brewery Co.Ltd Cl.. 1.3% 0.00%
Zwack Unicum Nyrt. 0.0% 0.00%
ZJLD Group, Inc. 0.0% 0.00%
Yantai Changyu Pioneer Wine.. 0.0% 0.00%
Vina Concha Y Toro S.A. 0.0% 0.00%
Heineken NV -1.3% -0.04%
Becle, S.A.B. de C.V. -1.3% -0.01%
Wauliangye Yibin Co., Ltd. Cla.. -2.6% -0.01%
Budweiser Brewing Co. APAC .. -3.8% -0.02%
Kweichow Moutai Co., Ltd. Cl.. -0.08%

Copley Fund Research

. . May 20, 2025
EMEA: 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 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Redwheel Global Emerging Markets .. -1.41% Dodge & Cox Emerging Markets Stoc.. - Vanguard Invt. Fds. ICVC - Global E.. - Seafarer Overseas Growth & Income.. -0.53%
GQG Partners Emerging Markets Equ.. - 1.08% Vanguard Emerging Markets Select S.. 0.07% Mondrian Emerging Markets Value E.. - 1.22% BNY Mellon Investment Fds. - Emerg.. . 0.26%
Artico SICAV - Sustainable Emerging.. . 0.80% Hartford Emerging Markets Equity F.. 0.07% Seafarer Overseas Value Fund - 0.81% Allspring (Lux) Ww. Fd. - EM Equity .. . 0.26%
BlackRock Defensive Advantage Em.. . 0.58% Advisors Inner Circle - Acadian Emer.. 0.01% Pzena Value Funds PLC - Emerging .. . 0.64% Magna Umbrella Fund plc - Fiera Em.. i 0.00%
PACE International Emerging Market.. . 0.55% Virtus Emerging Markets Opportunit.. 0.00% Schroder ISF - Emerging Market Value . 0.64% Goldman Sachs Funds Ill - Emerging .. } 0.00%
Fidelity Emerging Markets Discovery.. . 0.53% UniEM Global 0.00% Brandes Emerging Markets Value Fu.. ' 0.63% Cullen Emerging Markets High Divid.. j 0.00%
Coronation Global Opportunities Fu.. -0.95% . Carmignac Emergents 0.00% GMO Emerging Markets Fund -0.07% E Allianz Global Investors Fund - Emer.. } 0.00%
Lazard Emerging Markets Core Equit.. BlackRock Emerging Markets Fund, I.. 0.00% Hirtle Callaghan Emerging Markets .. -0.12% I Pictet Global Selection Fund - Glob.. ~ -0.02% [
DekaLuxTeam-EmergingMarkets [ -1.18% Robeco Capital Gr. Fds. - QI Emergi.. -0.01% Orbis SICAV - Emerging Markets Equi.. -0.20% | DWS Invest - ESG Emerging Markets .. -0.19% .
LO Funds - Emerging High Conviction ‘-1.38% AQR Emerging Multi-Style Il Fund -0.02% Skyline Umb. Fd. ICAV - ARGA Emer.. -0.22% l JPMorgan Funds - Emerging Markets.. --0.36%
Lazard Developing Markets Equity P.. -.-150% Barclays MM Fd. Plc - GlobalAccess .. E-0.13% Nordea 1 - Stable Emerging Markets.. -0.33% ' JPMorgan Fund ICVC - Emerging Mar.. --0.39%
Fidelity Advisor Focused Emerging .. -_-1.61% SEI Institutional Invt. Trust - Emergi.. I_-0.19% Virtus NFJ Emerging Markets Value .. ._-0.78% American Funds Developing World G.. -_-0.48%
7. Growth: Average Country Weight A 8. GARP: Average Country Weight A 9. Value: Average Country Weight A 10. Yield: Average Country Weight A
Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Brazil I 0.03% Brazil I 0.13% Brazil I 0.11% Brazil [ 0.05%
Denmark 0.00% Turkey 0.00% Chile i o.01% Belgium 1 0.02%
Netherlands 0.00% United States 0.00% China & HK Wo.om% Denmark moox
Chile 0.00% United Kingdom 0.00% Belgium ' 0.01% United Kingdom i 0.00%
Malaysia 0.00% Thailand 0.00% Philippines } 0.00% South Korea } 0.00%
Philippines 0.00% South Korea 0.00% Zimbabwe 1 0.00% South Africa j 0.00%
Australia 0.00% Chile 0.00% Netherlands } 0.00% Chile j 0.00%
Thailand 0.00% Botswana 0.00% Mexico } 0.00% Australia } 0.00%
Mexico 0.00% Malaysia 0.00% Malaysia 1 0.00% Mexico -0.01% .
India -0.01% M China & HK 0.00% Denmark {0.00% Thailand -0.01%
France -0.01% [l India -0.01% [ India 0.00% | China & HK -0.03% [
China& HK  -0.05% _ Belgium -0.08% [N Thailand -0.01% . India -0.05% -
12. Growth: Stock Holding A 13. GARP: Stock Holding A 14. Value: Stock Holding A 15. Yield: Stock Holding A
Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Funds Average Funds Average Funds Average Funds Average

Invested A Weight A Invested A Weight A Invested A Weight A Invested A Weight A
Chongging Brewery Co.Ltd CL.. 1.7% 0.01% Ambev SA 5.0% 0.13% Tsingtao Brewery Co., Ltd. Cl.. 1.9% 0.00% Kweichow Moutai Co., Ltd. Cl.. 7.1% 0.03%
United Spirits Limited 1.1% 0.00% ZJLD Group, Inc. 0.0% 0.00% Yantai Changyu Pioneer Wine.. 0.0% 0.00% Vina Concha Y Toro S.A. 0.0% 0.00%
China Resources Beer (Holdin.. 1.1% 0.01% Yantai Changyu Pioneer Wine.. 0.0% 0.00% Wauliangye Yibin Co., Ltd. Cla.. 0.0% 0.00% United Spirits Limited 0.0% -0.05%
Carlsberg Brewery Malaysia B.. 1.1% 0.00% Vina Concha Y Toro S.A. 0.0% 0.00% Vina San Pedro Tarapaca S.A. 0.0% 0.00% Tsingtao Brewery Co., Ltd. Cl.. 0.0% 0.01%
Thai Beverage Public Co., Ltd. 0.6% 0.00% United Breweries Limited 0.0% 0.00% Vina Concha Y Toro S.A. 0.0% 0.00% Thai Beverage Public Co., Ltd. 0.0% -0.01%
Becle, S.A.B. de C.V. -0.6% 0.00% Anhui Gujing Distillery Co., L.. 0.0% 0.00% Anhui Gujing Distillery Co., L.. 0.0% 0.00% Anhui Kouzi Distillery Co., Lt.. 0.0% 0.00%
Anhui Yingjia Distillery Co., L.. -0.6% 0.00% Wauliangye Yibin Co., Ltd. Cla.. 0.01% Anheuser-Busch InBev SA/NV 0.0% 0.01% Anheuser-Busch InBev SA/NV 0.0% 0.02%
Kweichow Moutai Co., Ltd. Cl.. -2.3% -0.03% United Spirits Limited -0.01% Anhui Gujing Distillery Co., L.. -1.9% -0.01% Ambev SA Rights 2014-29.5.1.. 0.0% 0.00%
Tsingtao Brewery Co., Ltd. Cl.. -2.9% -0.01% Kweichow Moutai Co., Ltd. Cl.. -0.01% Compania Cervecerias Unidas. . -1.9% 0.01% Ambev SA 0.0% 0.05%
Wuliangye Yibin Co., Ltd. Cla.. -0.04% Anheuser-Busch InBev SA/NV -0.08% Ambev SA 0.11% Wuliangye Yibin Co., Ltd. Cla.. -0.09%
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EMEA: Active Fund Ownership Report
Aggressive Growth Funds
ggd h f\ 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile
D 3.00% 68 Ticker Stock Name Funds Average Average Fund AUM $
: 80% Invested %  Weight % Weight vs..
1. Histogram of Fund Weights 2.00% oo 48 600519-CN Kweichow Moutai Co., Ltd. Cl..  25.64% 0.43% 0.23% $974M
As of 4/30/2025 1.00% 28 532432-IN  United Spirits Limited 5.13% 0.03% S99M
.~ 0.00% 0.91% 40% 37.18% 08 S1,773M 600132-CN  Chongging Brewery Co.Ltd CL..  3.85% 0.02% 0.02% $21M
g 2 %‘ 2% 453 g%%g%‘%gj—; gg%ggaag g%%ggggg giﬁggaag 532478-IN United Breweries Limited 3.85% 0.03% 0.03% S7TM
_ 3 8 2 8 2 = 3 & 3288288282332 8¢ 3288288282332 8¢ . .
6 291-HK China Resources Beer (Holdin.. 3.85% 0.04% S11M
1876-HK Budweiser Brewing Co. APAC .. 3.85% 0.06% 0.06% $85M
4- 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 000858-CN Wuliangye Yibin Co., Ltd. Cla.. 3.85% 0.04% $21M
EY 1000M ABEV3-BR Ambev SA 2.56% 0.05% S2M
2- 2 500M 168-HK Tsingtao Brewery Co., Ltd. Cl.. 2.56% 0.05% S131M
. 1% 19 om Y92-SG Thai Beverage Public Co., Ltd. 1.28% 0.02% 0.02% SIM
0
T e T T Tae Tae o Tae Tae Tae T ! 0.7 10 STZ-US Constellation Brands, Inc. Cla.. 1.28% 0.00% 0.00% $112M
Hh £ K & @ @ &H @ @ 1 -500M RI-FR Pernod Ricard SA 1.28% 0.01% 0.01% S5M
o n -~ n o~ n [aal < ~ wn . . .
S o - - & N . < ~ o 0% 0
- g8 2 ¢ e e 5oy g2 g oe e 5ogy g 28 T 22883
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 10/31/2024 and 4/30/2025
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Aggressive j i 80% 4B
G%gwth 0.91% Aggressive 2.00% 600132-CN Chongging Brewery Co.Ltd CL.. 1.28% S7TM
i 37.2%
passive - 0.70% Growth W 60% 2B ZWACK-HU Zwack Unicum Nyrt. 0.00% 0.00% SOM
' ‘ 1.00% : / g UNISP-LU United Spirits Limited Sponso.. 0.00% 0.00% SOM
0.00% 0.21 40% 30.77% 0B ($581M) TWE-AU Treasury Wine Estates Limited 0.00% 0.00% SOM
4. Largest Fund Weights % % %‘ E ?‘a F é ',g_ é %ﬂ%g % § % é "é % %E é %%% %%g %‘ § E é % g ?E § E";& TBORG.E-TR  Turk Tuborg Bira ve Malt San.. 0.00% 0.00% SOM
il v z = = = bl w SIVNO0ZAS[SL=TI=TS55InO TVWOZAS[SLTI=TSSIn STZ-US Constellation Brands, Inc. Cla.. 0.00%
Fund Name Y92-5G Thai Beverage Public Co., Ltd.
BL - Equities Emerging Markets 15.48% .
. . oo : . . . RI-FR Pernod Ricard SA
First Sentier Invts ICVC - FSSA Global Emersgi.. | 7.32% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Morgan Stanley Invt. Fds. - Developing Oppor... " 4.48% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 CUERVO-MX  Becle, S.A.B. de C.V.
Jupiter Asset Mgmt. Series Plc - Global EM F..  3.23% Fund N Fund N stock N 000858-CN Wuliangye Yibin Co., Ltd. Cla..
: und Name und Name ock Name . .
i - i f 1876-HK Budweiser Brewing Co. APAC ..
Qull‘ter Investors OEIC_ Emerging Markets Eq.. - 3.16% BL - Equities Emerging Markets ! 2.39% BL - Equities Emerging Mar.. Heineken Malaysia Bhd. . .g
Jupiter Global Emerglng Markets Fun.d ! 3.14% Quilter Investors OEIC - Emerg.. 0.24% John Hancock Emerging Ma.. United Spirits Limited 600519-CN Kweichow Moutai Co., Ltd. CL..
John Hancock Emerging Mark_ets Equity Fund h 2.91% Jupiter Asset Mgmt. Series Plc.. 0.23% BL - Equities Emerging Mar.. Ambev SA
Comgest Growth Plc - Emerging Markets Plus | 2.77% William Blair Emerging Market.. 0.17% BL - Equities Emerging Mar.. Carlsberg Brewery Mal..
JPMCB Emerging Markets Equity Focused Fund | 2.39% Fidelity Emerging Markets Fund ~ -1.17% John Hancock Emerging Ma.. Kweichow Moutai Co.,.. 21. Largest Stock Level Estimated Fund Flows
American Funds New World Fund 12.38% Pacific Select Fund - Emerging.. -1.35% [} Fidelity Emerging Markets .. Kweichow Moutai Co.,.. Between 10/31/2024 and 4/30/2025
Invesco EQV Emerging Markets.. -1.36% | : Pacific Select Fund - Emer.. Pernod Ricard SA .
Virtus SGA Emerging Markets E.. i-3.41% Invesco EQV Emerging Mark.. China Resources Beer .. :;Csk:rK _Srt?cktNarrB\e Co.. Ltd. Class H . 21
X - singtao Brewery Co., Ltd. Class i
5. Largest Stock Level Fund Weights . H
600132-CN Chongging Brewery Co.Ltd Class A 1 STM
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 532478-IN United Breweries Limited | SoM
First Sentier Invts ICVC - FS.. Tsingtao Brewery Co.,...  3.61% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 ZWACK-HU Zwack Unicum Nyrt. | som
BL - Equities Emerging Mar.. Ambev SA . 44% UNISP-LU United Spirits Limited Sponsored G.. " 5o
Morgan Stanley Invt. Fds. -.. Kweichow Moutai Co.,.. 3.43% Fund Name . Fund Name Stock Name . . . i
Jupiter Asset Mgmt. Series .. Kweichow Moutai Co L3093y William Blair Emerging Market.. i S2M American Funds New World.. Tsingtao Brewery Co.,.. i 520M TWE-AU Treasury Wine Estates Limited i SOM
. . - . L Quilter Investors OEIC - Emerg.. i S1M American Funds New World.. Chongging Brewery Co.. i $8M 291-HK China Resources Beer (Holdings) Co.. ($14M) ‘
Quilter Investors OEIC - Em.. Kweichow Moutai Co. 3.16% 3 ) i 3 3 > H ¢
R ] . . 3.14% First Sentier Invts ICVC - FSSA .. i SOM John Hancock Emerging Ma.. United Spirits Limited i $4M HEIA-NL Heineken NV s16M) B
Jupiter Global Emerging M.. Kwe1}chow Mouta1. Co.,.., . Wellington Mgmt. Funds (IE) P.. i SOM William Blair Emerging Mar.. Kweichow Moutai Co.,.. i S2M CUERVO-MX  Becle. S.A.B. de C.V. (523M) '
Comgest(G(rowth Plf - Eme.. ng1chow MO"'taT Co.,.A: 2.77% Virtus SGA Emerging Markets E.. (520M) W Invesco EQV Emerging Mark.. China Resources Beer .. ($14M) i P :
BL - Equities Emerging Mar.. Heineken Malaysia Bhd.: 2.53% American Funds New World Fu.. ($20M) . JPMCB Emerging Markets E.. Kweichow Moutai Co.,..  ($18M) . 1876-HK Budweiser Brewing Co. APAC Ltd. ($31M) .
Comgest Growth Plc - Eme.. Kweichow Moutai Co.,.. " 2.35% JPMCB Emerging Markets Equi.. ($33M) I American Funds New World.. Kweichow Moutai Co.,.. ($39M) Il RI-FR Pernod Ricard SA (5236M) ]
Magellan Kweichow Moutai Co.,... | 2.35% Fidelity Emerging Markets Fund ($118M) | Fidelity Emerging Markets .. Kweichow Moutai Co.,.. ($94M) | 600519-CN Kweichow Moutai Co., Ltd. Class A ($303M)

Source: Factset, Copley Fund Research
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EMEA: 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
Fund Ownership Profile 5 00 fonds A A
: Ticker Stock Name unas verage | AVErase kg Aum s
1.50% 0% 4B Invested % Weight % Weight vs..
1. Histogram of Fund Weights 1.00% 600519-CN Kweichow Moutai Co., Ltd. Cl.. 24.14% 0.16% $478M
2B ABEV3-BR Ambev SA 17.82% 0.11% 451M
As of 4/30/2025 0.50% o708 60% $1,950M moev i ;
54.60% 0B 291-HK China Resources Beer (Holdin.. 13.22% 0.09% 0.02% $277M
2 2 ¢ 2t ;o5 oq gB2-gneere igoany ggoropoonm o N0y ¥ i ibi
% ;,DE: ;’ c g E ] :% %§§g§§ 5§§§§E§§n§§ %%§§§§ EE §§§§§§":%§ 000858-CN Wauliangye Yibin Co., Ltd. Cla 10.92% 0.04% S74M
B B B B B E =2 532432-IN United Spirits Limited 10.34% 0.03% $62M
20~ 168-HK Tsingtao Brewery Co., Ltd. CL.  9.77% 0.04% $197M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ Y92-5G Thai Beverage Public Co., Ltd. 6.32% 0.03% 0.03% S5M
40 400M 000568-CN Luzhou Laojiao Company Limi.. 6.32% 0.01% S10M
10- 30 200M 600132-CN Chonggqing Brewery Co.Ltd Cl.. 5.17% 0.02% 0.02% S16M
1% 20 28 oM 600809-CN Shanxi Xinghuacun Fen Wine .. 4.60% 0.01% $30M
0 . . - 0.7 1876-HK Budweiser Brewing Co. APAC .. 4.02% 0.02% 0.02% $53M
i | i i i | | | N 10 -200M ) ) )
T e Tose Ve Ve "se Ve Vg Vs Vo ! Ccu-cL Compania Cervecerias Unidas.. 2.87% 0.00% 0.00% S10M
noT @n § b s n n Y 0% 0 -400M
g s T 2.3 3 a3 : 8 e 8 2w oo oogogy 3 e o 2w~ o g ogog 23
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 10/31/2024 and 4/30/2025
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
i : 60%
Growth I o.70% 0.50% 600132-CN Chongging Brewery Co.Ltd CL.. 1.72% 0.01% S6M
: Growth 54.6% UW 39.08% 1B ) -
Passive I o-70% 0.00% 40% 532432-IN United Spirits Limited 1.15%
i ' .0.50% 0.00% 291-HK China Resources Beer (Holdin.. 1.15% 0.01% S76M
. 20% 0B
1.00% ($391M) 2836-MY Carlsberg Brewery Malaysia B.. 1.15% SIM
4. Largest Fund Weights 3 g % 2 % 43 Q 8 %ﬂ%% % § 22 ?j °:: 3 85 %a% g 2 % e ?ﬁ i s 3 Y92-SG Thai Beverage Public Co., Ltd. 0.57%
2 &2 8 2 2 34 S2RS285L22 55346 3242 8 2 2 34 000568-CN  Luzhou Laojiao Company Limi.. 0.57% 0.00% SOM
Fund Name 532497-IN Radico Khaitan Limited
Virtus KAR Emerging Markets Small Cap Fund  [IEIN 11.53% 1876-HK Budweiser Brewing Co. APAC
1 . . . . - 1ser bre n: . ..
MFS Emerging Markets Equity Fund I 4.17% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight u weiser Brewing Lo )
UBS (Irl) Investor Selection PLC - UBS Global ..l 3.32% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 002304-CN Jiangsu Yanghe Brewery Joint..
JNL Multi-Manager Emerging Markets Equity .. [l 3.09% Fund N Fund N stock N 600519-CN Kweichow Moutai Co., Ltd. Cl..
; und Name und Name ock Name .
i i i f 168-HK Tsingtao Brewery Co., Ltd. Cl..
Allspring Emerging Markets Equity Fund . I 2.90% Redwheel Global Emerging Ma.. I 1.41% Redwheel Global Emerging.. Ambev SA g . i
UBS Investment Funds ICVC - Global Emergin.. . 2.74% GQG Partners Emerging Marke.. . 1.08% UBS Investment Funds ICVC.. China Resources Beer .. 000858-CN Wauliangye Yibin Co., Ltd. Cla..
AXA World Funds SICAV - Emerging Markets R.. H 2.65% Artico SICAV - Sustainable Em.. = 0.80% BlackRock Defensive Advan.. Wuliangye Yibin Co., ..
LUXIM - ESG Global Emerging Equities W 2.56% BlackRock Defensive Advantag.. - 0.58% GQG Partners Emerging Ma.. Ambev SA
Emerging Markets Growth Fund Inc. W 2.35% Northern Active M Emerging M.. -0.61% [l Emerging Markets Growth .. Kweichow Moutai Co.,.. 21. Largest Stock Level Estimated Fund Flows
Fidelity Emerging Markets Discovery Fund W2.22% CIF - Emerging Markets Growt.. -0.71% [l CIF - Emerging Markets Gro.. United Spirits Limited Between 10/31/2024 and 4/30/2025
Sydinvest Globale EM-aktier -0.85% - UBS Investment Funds ICVC.. Kweichow Moutai Co.,.. .
DekalLuxTeam-EmergingMarkets -1.18% DekalLuxTeam-EmergingMa.. Wuliangye Yibin Co., .. . -1.18% Ticker Stock Name
. ' ' ABEV3-BR Ambev SA $186M
5. Largest Stock Level Fund Weights . .
291-HK China Resources Beer (Holdings) Co.. S76M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 600809-CN Shanxi Xinghuacun Fen Wine Factor.. H S26M
Virtus KAR Emerging Marke.. Heineken Malaysia Bhd. -4.05% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 600132-CN Chongqing Brewery Co.Ltd Class A S6M
Virtus KAR Emerging Marke.. Anhui Gujing Distillery. .|l 3-59% 200596-CN Anhui Gujing Distillery Co., Ltd. CL.. $3M
Virtus KAR Emerging Marke.. Carlsberg Brewery Mal.. [l 2.59% Fund Name ) . Fund Name ) Stock Name 600600-CN Tsingtao Brewery Co., Ltd. Class A S
LUX IM - ESG Global Emergi.. China Resources Beer - 2.42% GQG Partn‘ers Emerg1ng Marke.. 1 $173M GQG Partqers Emerglng Ma.. Ambev SA ) e i .
. . . - L T Rowe Price Emerging Market.. 1 s18m T Rowe Price Emerging Mar.. China Resources Beer .. 532432-IN United Spirits Limited ($8M)
Matthews Emerging Market.. Radico Khaitan Limited il 2.17% - R . p . .
N . . . . 1.89% Fidelity Series Emerging Mark.. 1 S10M Hartford Schroders Emergi.. Shanxi Xinghuacun Fe.. Y92-5G Thai Beverage Public Co., Ltd. ($9M)
Baillie Gifford WorldWIdle F.. Kweichow Moutai CO"". : Redwheel Global Emerging Ma.. | $8M Hartford Schroders Emergi.. China Resources Beer .. 1876-HK Budweiser Brewing Co. APAC Ltd (s15m) B
Redwheel Global Emerging.. Ambev SA . 1.88% Hartford Schroders Emerging .. ($15M) Fidelity Inv. Trust - Emergi.. Kweichow Moutai Co.,.. X . ) ’ H
UBS (Irl) Investor Selection.. China Resources Beer ..l 1.80% Macquarie Emerging Markets F.. ($18M) UBS Investment Funds ICVC.. Kweichow Moutai Co.,.. 000858-CN Wauliangye Yibin Co., Ltd. Class A ($33m) IR
Vontobel Fund - mtx Sustai.. Jiangsu King's Luck Br.. . 1.77% Schroder ISF - Emerging Markets E(SZOM) Macquarie Emerging Marke.. Tsingtao Brewery Co.,.. 168-HK Tsingtao Brewery Co., Ltd. Class H ($134M)
Baillie Gifford Overseas Gr.. Kweichow Moutai Co.,..[ll 1.67% Fidelity Inv. Trust - Emerging .. ($25M) Schroder ISF - Emerging Ma.. Kweichow Moutai Co.,.. 600519-CN Kweichow Moutai Co., Ltd. Class A ($154M)

Source: Factset, Copley Fund Research
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EMEA: Active Fund Ownership Report
GARP Funds , , , ‘
. . 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fun d Owners h P P ’rOﬂ ‘ € 300M Funds Average Average
1.50% 80% 2oom Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
1. Histogram of Fund Weights 1.00% 0% ABEV3-BR Ambev SA 20.00% 0.21% 0.06% $25M
As of 4/30/2025 0.50% .39% 100M S4dM 600519-CN Kweichow Moutai Co., Ltd. CL.. 20.00% 0.08% $10M
0.00% 40% 40.00% oM 532432N United Spirits Limited 10.00% 0.03% $3M
g2 S 2t 15 8% 282ESTER TR SR583 EEESTERTE859R 000858-CN  Wuliangye Yibin Co., Ltd. Cla..  10.00% 0.05% 0.00% S4M
4- 38 2 5 2 2 3 8 3288288228233286 2882858282333 )
TBORG.E-TR  Turk Tuborg Bira ve Malt San.. 5.00% 0.00% 0.00% SOM
3255-MY Heineken Malaysia Bhd. 5.00% 0.00% 0.00% SOM
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 2836-MY Carlsberg Brewery Malaysia B.. 5.00% 0.00% 0.00% SOM
2- 20 1876-HK Budweiser Brewing Co. APAC .. 5.00% 0.01% 0.01% $1M
100M 002304-CN  Jiangsu Yanghe Brewery Joint.. 5.00% 0.00% SOM
1% 10 000568-CN Luzhou Laojiao Company Limi.. 5.00% 0.00% SOM
0 . . - 0.7 10 oM 603369-CN Jiangsu King's Luck Brewery J.. 0.00% 0.00% SOM
T " T " . . " "" [r 603198-CN Anhui Yingjia Distillery Co., L.. 0.00% 0.00% SOM
53 ] 2 o« 0
S s i g8 2 ¢ e e 5oy g2 g oe e 5ogy
~ T 533 52: %33 £ 535 2::3%%
3 & a 0o ¥ 3 < & a S < £ a o 2 3 < & a . .
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 10/31/2024 and 4/30/2025
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
. ‘ Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
GARP I 0.39% . - o 100M ABEV3-BR  Ambev SA 5.00% 0.13% o
; GARP 40.0% 0.00% i i
Passive - 0.70% ‘ 0.31% oM Y92-SG Thai Beverage Public Co., Ltd. 0.00% 0.00% SOM
i ' 20% 20.00% 730 TBORG.E-TR  Turk Tuborg Bira ve Malt San.. 0.00% 0.00% SOM
-0.50% : -100M (573M) iri
STCK-GB Stock Spirits Group Plc 0.00% 0.00% SOM
4. Largest Fund Weights 3 % % e % % s 8 3 %ﬂ%% % § 2 § ;ﬁ °:: % % s gﬂ:&‘% 3 % % e ;ﬁ % s 8 SECHBT-BW Sechaba Brewery Holdings Li.. 0.00% 0.00% SOM
3 & 2 8 2 2 3 & 3288288832332 80 3 & 2 8 2 2 3 & SAB-GB SABMiller PLC 0.00% 0.00% SOM
Fund Name _ ‘ 000568-CN Luzhou Laojiao Company Limi.. 0.00%
Podse & Cox Emeraing Markets Stock Fund i Lo 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight 000140-KR HITEJINRO HOLDINGS CO., LTD 0.00% 0.00% S0M
\% dE ing Markets Select Stock Fund 2.04% . :
anguard Emerging Markets Select Stock Fund [ Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 000080-KR  HITEJINRO CO LTD 0.00% 0.00% SOM
Hartford Emerging Markets Equity Fund [ R 600519-CN  Kweichow Moutai Co., Ltd. CL..
. i Fund Name Fund Name Stock Name B S
Barclays MM Fd. Plc - GlobalAccess Emerging.. [i| 0.84% . . 532432-IN United Spirits Limited
4 ) ] ging . Dodge & Cox Emerging Market.. o 1.09% Dodge & Cox Emerging Mar.. Ambev SA 2.31%) R P i
AQR Emerging Multi-Style Il Fund . 0.44% Vanguard Emerging Markets Se.. 10.07% Dodge & Cox Emerging Mar.. Kweichow Moutai Co.,.. 1 0.34% 000858-CN Wuliangye Yibin Co., Ltd. Cla.. 0.01% $1M
Advisors Inner Circle - Acadian Emerging Mar,,l 0.06% Hartford Emerging Markets Eq.. I 0.07% Hartford Emerging Markets.. Wuliangye Yibin Co., .. I 0.21%
— . i Advisors Inner Circle - Acadian.. 10.01% Barclays MM Fd. Plc - Glob.. Ambev SA 10.16%
- 0.04% H : .
SEI Institutional Invt. Trust - Emerging Marke..| Robeco Capital Gr. Fds. - QI E.. -0.01% | Barclays MM Fd. Plc - Glob.. Budweiser Brewing Co..  |-0.02% 21. Largest Stock Level Estimated Fund Flows
Robeco Capital Gr. Fds. - Q Emerging Marke.. | 0.04% AQR Emerging Multi-Style Il Fu..-0.02% | Vanguard Emerging Market.. Kweichow Moutai Co.,.. {-0.06% Between 10/31/2024 and 4/30/2025
Barclays MM Fd. Plc - GlobalA.. ‘-0.13% Hartford Emerging Markets.. United Spirits Limited [_-0.15% i
SEI Institutional Invt. Trust - E.. E-0.19% SEI Institutional Invt. Trust.. Kweichow Moutai Co.,.. £-0.15% Ticker Stock Name
5. L ¢ Stock Level Fund Weight ABEV3-BR Ambev SA S9M
. Largest Stock Level Fund Weights
E s 000858-CN Wauliangye Yibin Co., Ltd. Class A S1IM
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ TBORG.E-TR  Turk Tuborg Bira ve Malt Sanayii A.S. | S0M
Dodge & Cox Emerging Mar.. Ambev SA _—.37% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 002304-CN Jiangsu Yanghe Brewery Joint-Stoc.. j SOM
Vanguard Emerging Market.. Ambev SA - 1.24% Y92-5G Thai Beverage Public Co., Ltd. i SOM
Hartford Emerging Markets.. Wuliangye Yibin Co., .. [l 0.96% Fund Name ) . Fund Name ) Stock Name ‘ STCK-GB Stock Spirits Group Plc 1 SoM
Vanguard Emerging Market.. Kweichow Moutai Co.,... 0.80% Dodge & Cox Emerglng Market.. | $5M Dodge & Cox Emerngg Mar.. Amb.ev SA ) | $8M > ) H
Barclays MM Fd. Plc - Glob.. Ambev SA l 0.66% Hartford Emerging Markets Eq.. I S1M Dodge & Cox Emerging Mar.. Kweichow Moutai Co.,.. I $2M 600809-CN Shanxi Xinghuacun Fen Wine Factor.. N [
v ) o R I 0 .48% Advisors Inner Circle - Acadian.. | SOM Hartford Emerging Markets.. Wuliangye Yibin Co., .. HS$IM 2836-MY Carlsberg Brewery Malaysia Bhd. SOM I
Hartford Emerging Markets.. United Spirits Limited 0. AQR Emerging Multi-Style Il Fu.. i Som Advisors Inner Circle - Aca..  Ambev SA ] s0M (876K Budweiser Brewing Co. APAC Ltd oM |
Dodge & Cox Emerging Mar... Kweichow Moutai Co.,..l 0.46% Robeco Capital Gr. Fds. - QI E... i som Barclays MM Fd. Plc - Glob.. Budweiser Brewing Co.. SOM | Ceber BTEWInS ~O- ' :
AQR Emerging Multi-Style Il.. Kweichow Moutai Co.,..! 0.27% Vanguard Emerging Markets Se.. ($1M) Vanguard Emerging Market.. Ambev SA SOM 532432-IN United Spirits Limited ($1M) .
Barclays MM Fd. Plc - Glob.. Budweiser Brewing Co..] 0.18% SEI Institutional Invt. Trust - E.. ($2M) [ Hartford Emerging Markets.. United Spirits Limited H(S1M) 600519-CN Kweichow Moutai Co., Ltd. Class A (S2m)
AQR Emerging Multi-Style Il.. Wuliangye Yibin Co., .. | 0.08% Barclays MM Fd. Plc - GlobalA.. i(52M) SEl Institutional Invt. Trust.. Kweichow Moutai Co.,.. H(S1M) ABI-BE Anheuser-Busch InBev SA/NV ($5M) ]

Source: Factset, Copley Fund Research
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EMEA: Active Fund Ownership Report
Value Funds
. . 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile . 80 oo ‘ Funds  Average  Average
1.00% 70% Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
1. Histogram of Fund Weights 60% 400M 231 ABEV3-BR Ambev SA 28.30% 0.58% 0.42% $139M
As of 4/30/2025 0.50% 50% 47.47% 200M Y92-SG Thai Beverage Public Co., Ltd. 7.55% 0.21% 0.21% $29M
0.00% 40% oM 291-HK China Resources Beer (Holdin.. 7.55% 0.09% 0.02% $27M
6 g2 5%t i587 823555555 E485548 SSETTEEEE 8588 000858-CN  Wuliangye Yibin Co., Ltd. Cla.. 7.55% 0.05% $3M
34282 2 34 SIRS2A[EII2333]3 IXE23822323333 600519-CN Kweichow Moutai Co., Ltd. Cl.. 5.66% 0.03% S7TM
CCu-CL Compania Cervecerias Unidas.. 3.77% 0.05% 0.05% $3M
4- 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ FB-PH San Miguel Food & Beverage 1.89% 0.00% 0.00% SOM
200M ABI-BE Anheuser-Busch InBev SA/NV 1.89% 0.05% 0.05% $3M
2- 20 600132-CN Chonggqing Brewery Co.Ltd Cl.. 1.89% 0.00% SOM
1% LN Ll 532432 united Spirits Limited 1.89%  0.00% $1M
0 . l l l 0.7 10 200596-CN  Anhui Gujing Distillery Co., L.. 1.89% 0.00% SOM
a o T o i - i - i o T 2 T - T ® T " T - T X 1 200M 1876-HK Budweiser Brewing Co. APAC .. 1.89% 0.02% 0.02% S6M
Y ) A H Y 3 ¢ - 0% ]
O B - g 28 2 e e g og g g 2 o o e e gog oy 28
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 10/31/2024 and 4/30/2025
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $ s
. ‘ Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows,
Passive - 0.70% I 0.50% 0.423 400M 168-HK Tsingtao Brewery Co., Ltd. Cl.. 1.89% 0.00% SOM
Value - 112% Value ‘ 47.2% 0.00% 40% 35.85% 200M Y92-5G Thai Beverage Public Co., Ltd. 0.00%
! ' . VSPT-CL Vina San Pedro Tarapaca S.A. 0.00% 0.00% SOM
0.50% 20% oM
(336 UNISP-LU  United Spirits Limited Sponso.. 0.00% 0.00% $S0M
4. Largest Fund Weights 8 2 % e % i g 3 3 %%% % § ey ;ﬁ :g 3 85 gﬂa% s 2 % e ;ﬁ i 8 3 TBORG.E-TR  Turk Tuborg Bira ve Malt San.. 0.00% 0.00% SOM
2 & 2 8 = = 3 & SIR86288£22=2333 86 2 & 2 8 = = 34 STZ-US Constellation Brands, Inc. Cla.. 0.00% 0.00% SOM
Fund Name " P
000568-CN Luzhou Laojiao Company Limi.. 0.00% 0.00% SOM
Overstone Fund PLC - Emerging Markets Equi.‘_ 9.73%
Nordea 1 - Stable Emerging Markets Equity F.. [l 5.56% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight 000140-KR HITEJINRO HOLDINGS CO., LTD 0.00% 0.00% S0M
Seafarer Overseas Value Fund - .52 Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 000080-KR ~ HITEJINRO CO LTD 0.00% 0.00% SOM
BlackRock Strategic Fds. - Emerging Markets .. Il 4.50% Fund N Fund N stock N 000596-CN Anhui Gujing Distillery Co., L..
I und Name und Name ock Name . . .
- i f CCu-CL Compania Cervecerias Unidas.. 0.01%
Pzena Value Funds PLC - Emerging Markets .. I 3.90% Vanguard Invt. Fds. ICVC - Glo.. T 1.65%) Vanguard Invt. Fds. ICVC - .. Ambev SA 0.92% P ’
Pzer.m Value. Funds Plc - Emergmg_Markets Fo..- 3.40% Mondrian Emerging Markets Va.. _ 1.22% Mondrian Emerging Market.. Ambev SA _ ABEV3-BR Ambev SA 0.11% S1M
Advisors Serfes Tr. - Pzena Emerging Markets... Il 3.32% Seafarer Overseas Value Fund = 0.81% Overstone Fund PLC - Emer.. Ambev SA —0.75%
Mondrian Emerging Markets Value Equity Fund [l 3.32% Pzena Value Funds PLC - Emer.. . 0.64% Vanguard Invt. Fds. ICVC - .. Kweichow Moutai Co.,.. I 0.73%
Schroder ISF - Emerging Market Value . 2.65% RBC Funds (Lux) - Emerging M.. -0.06% [ Overstone Fund PLC - Emer.. Thai Beverage Public .. E-0.14% 21. Largest Stock Level Estimated Fund Flows
Inv. Smlr. Co. and Mkts. Invt. Ser. - Glb. Em... [l 2.60% Hirtle Callaghan Emerging Mar..-0.12% [ Nordea 1 - Stable Emerging.. Thai Beverage Public .. Between 10/31/2024 and 4/30/2025
Skyline Umb. Fd. ICAV - ARGA .. l_-O.ZZ% Skyline Umb. Fd. ICAV - AR.. Jiangsu Yanghe Brewe.. .
Nordea 1 - Stable Emerging M.. '_-0.33% Nordea 1 - Stable Emerging.. Wuliangye Yibin Co., .. ;;k:rk Ztho'ck I;ame B R Som
B ina Resources Beer (Holdings) Co..
5. Largest Stock Level Fund Weights
s g 600519-CN Kweichow Moutai Co., Ltd. Class A S4M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ ABEV3-BR Ambev SA S
Overstone Fund PLC - Emer.. Ambev SA -4.88% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 168-HK Tsingtao Brewery Co., Ltd. Class H SOM
Overstone Fund PLC - Emer.. Thai Beverage Public .. -1.85% VSPT-CL Vina San Pedro Tarapaca S.A oM
Pzena Value Funds PLC - E.. Ambev SA I 3.90% Fund Name Fund Name Stock Name UNISP-LU United Spirits Limited Spor;s;red G SOM
BlackRock Strategic Fds. - .. Thai Beverage Public .. - 3.50% Vanguard Invt. .Fds. ICVC - Glo.. , $8M Brandes Emerging Markets .. Chm.a Resources Feer I $4M < oPT . .-
: Brandes Emerging Markets Val.. | $4M Vanguard Invt. Fds. ICVC - .. Kweichow Moutai Co.,.. $4M 200596-CN Anhui Gujing Distillery Co., Ltd. CL.. SOM
Pzena Value Funds Plc - E..  Ambev SA I 3.40% h " "™
Advisors Series Tr. - Pzena .. Ambev SA . 3.32% Inv. Smlr. Co. and Mkts. Invt. .. u $ Vanguard Invt. Fds. ICVC - .. Ambev SA $: CCu-CL Compania Cervecerias Unidas S.A. SOM
visors e : B ! . Advisors Series Tr. - Pzena Em.. | L) Inv. Smlr. Co. and Mkts. In.. Ambev SA [ S2M 000596-CN Anhui Gujing Distillery Co., Ltd. Cl SoM
Seafarer Overseas Value Fu.. Ambev SA - 2.83% Segall Bryant & Hamill Emergi.. SOM Nordea 1 - Stable Emerging.. Wuliangye Yibin Co., .. i(S1M) ) N v
Seafarer Overseas Value Fu.. Anheuser-Busch InBev ..l 2.69% Hirtle Callaghan Emerging Mar.. ($1M) Overstone Fund PLC - Emer.. Thai Beverage Public .. LS 532432-IN United Spirits Limited ($1M) ‘
Schroder ISF - Emerging Ma.. Compania Cervecen‘as.._ 2.65% Overstone Fund PLC - Emergin.. ($2M) [} Nordea 1 - Stable Emerging.. Ambev SA HI] 000858-CN Wuliangye Yibin Co., Ltd. Class A (S1M)
Inv. Smlr. Co. and Mkts. In.. Ambev SA [ 2.60% Nordea 1 - Stable Emerging M.. §(S4M) Nordea 1 - Stable Emerging.. Thai Beverage Public .. §(S1M) Y92-5G Thai Beverage Public Co., Ltd. ($3M)

Source: Factset, Copley Fund Research
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Yield Funds , ) 4 4
[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 100% 300M $236M . Funds  Average  Average
icker Stock Name . 4 Fund AUM $
2.00% 80% 200M Invested % Weight % Weight vs..
1. Histogram of Fund Weights ] 0% Y92-5G Thai Beverage Public Co., Ltd. 14.29% 0.12% 0.12% SOM
As of 4/30/2025 1.00% o 57.14%  100M ABEV3-BR  Ambev SA 14.29% 0.25% 0.10% $75M
4 0.00% oM 600519-CN Kweichow Moutai Co., Ltd. Cl.. 14.29% 0.07% $3M
g 2 ¢ e ;g8 zg2-gnoer®e g onny gocgooegr®e goNn . i ibi
% § é E g E 5 § %§§g§§E§ §§§§§§n§§ §§g§§E§§§§§§§§ 000858-CN Wuliangye Yibin Co., Ltd. Cla.. 14.29% 0.06% 0.00% SOM
3- CUERVO-MX Becle, S.A.B. de C.V. 7.14% 0.09% 0.09% $39M
) ) CARL.B-DK Carlsberg AS Class B 7.14% 0.03% 0.03% $8M
. 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ ABI-BE Anheuser-Busch InBev SA/NV 7.14% 0.14% 0.14% S64M
15 40M 600132-CN Chongging Brewery Co.Ltd CL.. 7.14% 0.07% 0.07% S18M
10 L 532432-IN United Spirits Limited 7.14% 0.02% $4M
- 1% on Li 168-HK Tsingtao Brewery Co., Ltd. L. 7.14% 0.02% $6M
0 0.7 5 603369-CN Jiangsu King's Luck Brewery J.. 0.00% 0.00% SOM
L e L w 1 204 603198-CN  Anhui Yingjia Distillery Co., L.. 0.00% 0.00% SoM
i = o o ° 0% 0 -40M
g e T o @ s o n e om e - om o 2 o o o ow e - oa o .
- - = = = = = & N S v = = = = = N~ S v = = = = = & o o
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 10/31/2024 and 4/30/2025
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
. ‘ 200 Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Passive Mo ‘ o0k " $169M 600519-CN  Kweichow Moutai Co., Ltd. CL.. 7.14% 0.03%
Vield - 0.85% Yield 57.1% B W 50% 100M Y92-SG Thai Beverage Public Co., Ltd. 0.00%
: ‘ 0.00% 35.71% SAB-GB SABMiller PLC 0.00% 0.00% SOM
-1.00% l\ 0% oM GMODELOC-MX Grupo Modelo SAB de CV Clas.. 0.00% 0.00% SOM
4. Largest Fund Weights 2 2S¢ % 358 83290222 Q58K E2-T0LeRT2iR59% FGL.XX1-AU Foster's Group Ltd Shs 0.00% 0.00% SOM
3 &2 5 2 2 3 8 3288285£28233388 2882852282333 8 FB-PH San Miguel Food & Beverage, .. 0.00% 0.00% SOM
Fund Name ) 002304-CN Jiangsu Yanghe Brewery Joint.. 0.00% 0.00% SOM
Seafarer Overseas Growth & Income Fund - 5.52% . . . . 000799-CN Jiugui Liquor Co., Ltd. Class A 0.00% 0.00% SOM
American Funds Developing World Growth & - 2.20% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight R
’ Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 000596-CN Anhui Gujing Distillery Co., L.. 0.00% 0.00% SOM
Pictet Global Selection Fund - Global High Yi.. [l 1.24% 000568-CN Luzhou Laojiao Company Limi.. 0.00% 0.00% SOM
. i Fund Name Fund Name Stock Name
BNY Mellon Investment Fds. - Emerging Inco.. 1.22% . i 000080-KR HITEJINRO CO LTD 0.00% 0.00% oM
ging . Seafarer Overseas Growth & |.. I 0.53% Allspring (Lux) Ww. Fd. - E.. Kweichow Moutai Co.,.. J0.81% i e ) ¥
Allspring (Lux) Ww. Fd. - EM Equity Income 0.81% BNY Mellon Investment Fds. - .. ] Seafarer Overseas Growth .. Ambev SA i 0.41% 000858-CN Wuliangye Yibin Co., Ltd. Cla..
DWS Invest - ESG Emerging Markets Top Divi.. | 0.51% Allspring (Lux) Ww. Fd. - EME.. 1 0.26% American Funds Developin.. Chongging Brewery Co.. i 0.40%
. i Pictet Global Selection Fund -..  -0.02% | BNY Mellon Investment Fds.. Ambev SA 0.26%
- .. 0.40% | ] .
JPMorgan Fund ICVC - Emerging Markets Inco I DWS Invest - ESG Emerging Ma.. -0.19% [ JPMorgan Funds - Emerging.. Wuliangye Yibin Co., .. -0.36% 21. Largest Stock Level Estimated Fund Flows
JPMorgan Funds - Emerging Markets Dividend..| 0.39% JPMorgan Funds - Emerging M.. -0.36% [ JPMorgan Fund ICVC - Eme.. Wuliangye Yibin Co., .. Between 10/31/2024 and 4/30/2025
JPMorgan Fund ICVC - Emergin.. -_-0.39% American Funds Developin.. Kweichow Moutai Co.,.. .
American Funds Developing W.. [-0.48% American Funds Developin.. United Spirits Limited [ -0.66% Ticker Stock Name .
. 600132-CN Chongging Brewery Co.Ltd Class A | S7TM
5. Largest Stock Level Fund Weights i H
168-HK Tsingtao Brewery Co., Ltd. Class H . S1IM
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ SAB-GB SABMiller PLC i som
Seafarer Overseas Growth .. Ambev SA ..28% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 GMODELOC-MX Grupo Modelo SAB de CV Class C i SOM
Seafarer Overseas Growth .. Anheuser-Busch InBev ..-2.01% FGL.XX1-AU Foster's Group Ltd Shs i SOM
Pictet Global Selection Fun.. Thai Beverage Public .. il 1.24% Fund I_\lame . Fund _Name ) Stock N.ame X FB-PH san Miguel Food & Beverage, Inc i SoM
Seafarer Overseas Growth .. Becle, S.A.B. de C.V. - 1.23% AFlspnng (Lux) Ww. fd. -EME.. i SOM Amer!can Funds Develop1n.. Chfmgqmg Brewery Co.. i S7TM » Inc. |
: Pictet Global Selection Fund -.. i SOM American Funds Developin.. Tsingtao Brewery Co.,.. I ABEV3-BR Ambev SA SOM §
BNY Mellon Investment Fds.. Ambev SA W 1.22% H ) N g H !
American F b . h ing B . 1.01% BNY Mellon Investment Fds. - .. SOM | Allspring (Lux) Ww. Fd. - E.. Kweichow Moutai Co.,.. S1M Y92-5G Thai Beverage Public Co., Ltd. SOM |
mer1Fan unds Developin..  C orfgqmg rewe.w Co. M 1. DWS Invest - ESG Emerging Ma.. SOM | Seafarer Overseas Growth .. Becle, S.A.B. de C.V. SOM ABI-BE Anheuser-Busch InBev SA/NV o .
Allspring (Lux) Ww. Fd. E.. ngmhow Moutai Clo.,. Seafarer Overseas Growth & I.. (52m) JPMorgan Funds - Emerging.. Wuliangye Yibin Co., ..  (S2M) K ) - :
DWS Invest - ESG Emerging.. Thai Beverage Public .. | JPMorgan Funds - Emerging M.. (52m) JPMorgan Fund ICVC - Eme.. Wuliangye Yibin Co., .. ($4M) I 000858-CN Wuliangye Yibin Co., Ltd. Class A (S7M) -
American Funds Developin.. Carlsberg AS Class B . 0.46% JPMorgan Fund ICVC - Emergin.. o | American Funds Developin.. Kweichow Moutai Co.,.. ($8M) Il 600519-CN Kweichow Moutai Co., Ltd. Class A (S7M) -
JPMorgan Fund ICVC - Eme.. Wuliangye Yibin Co., .. | 0.40% American Funds Developing W.. (S13m) American Funds Developin.. United Spirits Limited [ (513M) 532432-IN United Spirits Limited (S13M)

Source: Factset, Copley Fund Research

Emerging Markets: 339 Active GEM Funds, AUM $408.27Bn




FUND RESEARCH

>
LLd
—
ol
O
-




Copley Fund Research

May 20, 2025

Report

Ip

Active Fund Ownersh

EMEA

Historical Gap Analysis

, Total Number of Funds Ever Invested,

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

is the highest on record for that fund, zero the lowest.
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The blue line shows the total number of funds (out of 339) who have ever owned EMEA stocks. The green area shows the number of

funds invested at any one time and the red line the difference. A downward sloping red line means existing investors are closing out

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

1: EMEA - Highest Fund Level Z-Score 2: EMEA - Lowest Fund Level Z-Score

Fund Name IFund Z-Score IFund Weight, % IMax Fund Weight, % Fund Name Fund Z-Score Fund Weight, % Max Fund Weight, %
Vanguard Invt. Fds. ICVC - Global Emerging Markets Fund | 100.0% | 2.47% | 2.47% AB FCP | - Emerging Markets Growth Portfolio 0.00% 0.00% | 6.31%
Overstone Fund PLC - Emerging Markets Equity Fund i 100.0% 9.73% 9.73% AB SICAV | - Emerging Markets Low Volatility Equity Portf.. 0.00% 0.00% 5.02%
LSV Emerging Markets Equity Fund 100.0% 1.06% 1.06% abrdn SICAV | - EM Sustainable Equity Fund 0.00% 0.00% 4.59%
Inv. Smlr. Co. and Mkts. Invt. Ser. - Glb. Em. Mkts. Fd. (UK)T 100.0% 2.60% 2.60% Alger Funds Il - Emerging Markets Fund 0.00% 0.00% 5.61%
Dodge & Cox Emerging Markets Stock Fund 100.0% 2.82% 2.82% Allianz Global Investors Fund - Emerging Markets Equity 0.00% 0.00% 1.92%
Seafarer Overseas Growth & Income Fund 98.3% 5.52% 5.60% Allianz Global Investors Fund - Emerging Markets Equity SRI 0.00% 0.00% 0.54%
Matthews Emerging Markets Small Companies Fund 95.4% 2.17% 2.24% Allianz Global Investors Fund - Emerging Mkts Eq. Oppo. 0.00% 0.00% 7.75%
Comgest Growth Plc - Emerging Markets Plus 95.2% 2.77% 2.88% Allianz Global Investors Fund - Emerging Mkts. Eq. Dividend 0.00% 0.00% 2.70%
BL - Equities Emerging Markets 94.7% | 15.48% | 15.95% Allianz Global Investors Fund - GEM Equity High Dividend 0.00% 0.00% 4.22%
Vanguard Emerging Markets Select Stock Fund 91.8% 2.04% 2.22% Allianz Intl. Invt. Fds. - Emerging Markets Equity Fund 0.00% 0.00% 7.94%
BlackRock Strategic Fds. - Emerging Markets Equity Strate..: 91.0% 4.50% 4.86% Alquity SICAV - Future World Fund 0.00% 0.00% 6.29%
Sanlam Universal Fds. Plc - Global Emerging Markets Fd. 90.8% 2.12% 2.33% Amonis Equity Emerging Markets 0.00% 0.00% 1.54%
KBC Equity Fund - Emerging Markets Responsible Investing 90.2% 1.15% 1.27% AQR UCITS Funds - Sustainable Emerging Relaxed Constrai.. 0.00% 0.00% 2.23%
Brandes Emerging Markets Value Fund 89.4% T 2.41% T 2.53% Artisan Developing World Fund 0.00% 1.90% | 8.69%
Virtus KAR Emerging Markets Small Cap Fund 89.0% | 11.53% 12.61% Artisan Sustainable Emerging Markets Fund 0.00% 0.00% T 1.99%
Baillie Gifford Overseas Growth Funds ICVC - EM. Growth 88.3% 1.67% 1.89% Ashmore Emerging Markets Equity Fund 0.00% 0.00% 2.63%
Baillie Gifford Worldwide Funds Plc - Emer. Mkts. All Cap 87.1% 1.89% 2.11% Ashmore SICAV - Emerging Markets Equity ESG Fund 0.00% 0.00% 1.24%
AXA World Funds SICAV - Emerging Markets Responsible E.. 87.0% 2.65% 3.05% Aubrey Capital Mgmt. Access Fund - Global EM Opportunit.. 0.00% 0.00% 4.43%
Nordea 1 - Stable Emerging Markets Equity Fund 86.8% 5.56% 6.41% Baillie Gifford Overseas Growth Fund - Emer. Mkts. Leadi.. 0.00% 0.00% 1.18%
Emerging Markets Growth Fund Inc. 83.4% 2.35% 2.79% Baring Emerging Markets Umbrella Fd. - Global Emerging 0.00% 0.00% 2.12%
Franklin Emerging Market Core Equity (IU) Fund 81.4% 10.82% W 1.01% Baron Emerging Markets Fund 0.00% 0.00% T 3.06%
AMC Expert Fund - BCV Global Emerging Equity ESG _ 78.8% I 0.98% I 1.18% BlackRock Emerging Markets Fund, Inc. 0.00% 0.00% 4.54%
UBS (Irl) Investor Selection PLC - UBS Global EM Opportun..— 78.1% - 3.32% - 4.25% BlackRock Funds | ICAV - Advantage Emerging Markets Eq.. 0.00% 0.00% 2.34%
RBC Funds (Lux) - Emerging Markets Value Equity Fund _ 77.0% . 1.09% . 1.42% BlackRock Global Funds - Emerging Markets Equity Income.. 0.00% 0.00% 5.27%
Mondrian Emerging Markets Value Equity Fund _ 76.7% - 3.32% - 4.32% BlackRock Global Funds - Emerging Markets Fund 0.00% 0.00% 4.04%
MFS Emerging Markets Equity Fund I 75.6% - 417% [ 5.52% BlackRock Sustainable Emerging Markets Equity Fund 0.00% 0.00% 4.06%
Pzena Value Funds PLC - Emerging Markets Select Value F_ 74.3% - 3.90% - 4.46% BlackRock UCITS Funds - Emerging Markets Alpha Tilts Fund 0.00% 0.00% 3.49%
Northern Trust Invt. Fds. Plc - EM Quality Low Carbon Fund— 73.5% . 1.63% - 2.08% BNP Paribas Funds - Emerging Equity 0.00% 0.00% 2.13%
Amundi Funds - Emerging World Equity I 73.3% M 1.39% I 1.90% BNY Mellon Emerging Markets Fund 0.00% 0.00% 2.96%
First Sentier Invts ICVC - FSSA Global Emerging Markets Fo..— 72.8% _ 7.32% _ 9.50% BNY Mellon Global Emerging Markets Fund 0.00% 0.00% 2.01%
Redwheel Global Emerging Markets Fund _ 72.7% . 1.88% - 2.59% BNY Mellon Investment Fds. - Global Emerging Markets Op.. 0.00% 0.00% 0.43%
Sabadell Bolsas Emergentes, Fl I 72.3% I 2.16% . 2.83% Calvert Emerging Markets Equity Fund 0.00% 0.00% 01.19%
Polunin Funds - Developing Countries _ 71.5% I 1.04% . 1.45% Candriam Equities L - Emerging Markets 0.00% 0.00% 2.48%
UBS Investment Funds ICVC - Global Emerging Markets Eq.. _ 71.0% - 2.74% - 3.85% Carmignac Emergents 0.00% 0.00% 6.22%
Transamerica Emerging Markets Opportunities _ 69.0% l 1.07% . 1.55% Causeway Emerging Markets Fund 0.00% 0.00% 1.95%
Seafarer Overseas Value Fund I 5.5 — 525 —7.05% Columbia Emerging Markets Fund 0.00% 0.00% 3.04%
Fidelity Emerging Markets Discovery Fund I— 5.3 222 I 304 Columbia Threadneedle Specialist Fds UK ICVC - Global E.. 0.00% 0.00% e 3.56%
Jupiter Asset Mgmt. Series Plc - Global EM Focus Fd. _ 68.0% - 3.23% _ 4.76% Coronation Global Opportunities Fund - Global Emerging .. 0.00% 0.00% 11.77%
Pzena Value Funds Plc - Emerging Markets Focused Value _ 66.2% - 3.40% - 4.12% CT (Lux) Il - Responsible Global Emerging Markets Equity 0.00% 0.00% 4.99%
LUX IM - ESG Global Emerging Equities _ 65.3% - 2.56% - 3.88% Cullen Emerging Markets High Dividend Fund 0.00% 0.00% 6.41%

Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
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Buying Potential
1: EMEA - Potential Buying if Fund Matches iShares MSCI Emerging Markets ETF Weight of 12.89%
Fund Name Total Fund AUM, $ Latest EMEA Weight, % Gap to Benchmark, % Potential Buying, $
[ $58,728M 0.00% -12.89% I $7,572M

American Funds New World Fund

Fidelity Inv. Trust - Emerging Markets Opportunities Fund $22,380M 0.00% -12.89% — $2,885M
: $20,680M 0.00% -12.89% | S $2,666M

Invesco Developing Markets Fund $14,864M 0.00% -12.89% _ $1,916M

St. James's Place Unit Trust - Emerging Markets Equity $9,577M 0.00% -12.89% _ $1,235M

MFS Emerging Markets Equity Fund ’ $8,017M 0.00% -12.89% — $1,034M

Fidelity Advisor Focused Emerging Markets Fund $7,678M 0.00% -12.89% _ $990M

Fidelity Emerging Markets Fund T 57,048M 0.00% -12.89% [ $509M

0 $6,361M 0.00% -12.89% [ $520M

GQG Partners Emerging Markets Equity Fund

JPMorgan Emerging Markets Equity Fund

Fidelity Series Emerging Markets Fund $5,595M 0.00% -12.89% _ S721M
Hartford Schroders Emerging Markets Equity Fund $5,552M 0.00% -12.89% _ $716M
Schroder ISF - Emerging Markets [ 55,332 0.00% -12.89% [ $657M
Macquarie Emerging Markets Fund $5,305M 0.00% -12.89% _ $684M
T Rowe Price Emerging Markets Stock Fund $4,964M 0.00% -12.89% _ $640M
T Rowe Price Emerging Markets Discovery Stock Fund : $4,560M 0.00% -12.89% _ $588M
BlackRock Emerging Markets Fund, Inc. $3,904M 0.00% -12.89% _ $503M
Robeco Capital Gr. Fds. - QI Emerging Markets Active Equities 177 $3,900M 0.00% -12.89% N $503M
Artisan Developing World Fund 53,7831 0.00% -12.89% — $488M
Baron Emerging Markets Fund $3,704M 0.00% -12.89% _ $478M

RBC Funds Trust - Emerging Markets Equity Fund I 53,702m 0.00% -12.89% (I, S 77M

i 53,517Mm 0.00% -12.89% [ 453M
Allspring Emerging Markets Equity Fund $3,495M 0.00% -12.89% _ $451M
Seafarer Overseas Growth & Income Fund $3,214M 0.00% -12.89% — $414M
17 63,211M 0.00% -12.89% | 5 14M

Lazard Emerging Markets Equity Portfolio

Driehaus Mutual Funds - Emerging Markets Growth Fund

Goldman Sachs Emerging Markets Equity Portfolio $3,122M 0.00% -12.89% _ $402M
Polar Capital Funds Plc - Emerging Market Stars Fund $3,073M 0.00% -12.89% — $396M
GS Funds - Emerging Markets CORE Equity Portfolio 17 63,073m 0.00% -12.89% — $396M
Fidelity Funds SICAV - Emerging Markets Fund $2,987M 0.00% -12.89% _ $385M
Amundi Funds - Emerging Markets Equity Focus $2,975M 0.00% -12.89% — $384M
Vontobel Fund - mtx Sustainable Emerging Markets Leaders 171 $2,849M 0.00% -12.89% — $367M
Robeco Capital Gr. Fds. - QI Emerging Conservative Equities $2,709M 0.00% -12.89% _ $349M
Federated Hermes Invt. Funds - Global Emerging Markets Equity $2,604M 0.00% -12.89% _ $336M
Principal Funds, Inc. - Global Emerging Markets Fund : $2,532M 0.00% -12.89% _ $326M
Robeco Capital Gr. Fds. - Emerging Stars Equities $2,521M 0.00% -12.89% _ $325M
Orbis SICAV - Emerging Markets Equity Fund $2,358M 0.00% -12.89% _ $304M
Fidelity SAl Emerging Markets Low Volatility Index Fund W $2,293M 0.00% -12.89% _ $296M
Goldman Sachs Emerging Markets Equity Insights Fund $2,283M 0.00% -12.89% _ $294M

Candriam Sustainable - Equity Emerging Markets $2,261M 0.00% -12.89% _ $291M
7 52,159m 0.00% -12.59% [ 5275\
0.00% R —————

Advisors Series Tr. - Pzena Emerging Markets Value Fund
PIMCO RAE Emerging Markets Fund [ $2,152M

Source: Factset, Copley Fund Research
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Selling Potential

1: EMEA - Potential Selling if Fund Matches iShares MSCI Emerging Markets ETF Weight

Fund Name Total Fund AUM, $
iShares MSCI Emerging Markets ETF

Source: Factset, Copley Fund Research

SOM

Latest EMEA Weight, %

1 0.00%

Gap to Benchmark, %
-12.89%
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Falls in Stock Ownership
1: EMEA - Largest Decreases in Stock Ownership From Maximum Ever to Today
Ticker Stock Name vFunds Invested % ‘Max Funds Invested, % Gap to Max Funds Invested, %' Latest Fund AUM, $ Max Fund AUM, $ Gap to Max AUM, $
ABEV3-BR Ambev SA 15.93% 53.16%  -37.24% ] $692M J $2,404M ($1,712M)
CCu-CL Compania Cervecerias Unidas S.A. 2.36% 18.34% -15.98% _ NE $366M ($352M) -
600519-CN  Kweichow Moutai Co., Ltd. Class A 20.94% | 33.33% -12.39% [ $1,471M | $4,086M  (52,615M)
Y92:5G Thai Beverage Public Co., Ltd. 5.31% 15.10% -9.79% [N $98M T $556M ($458M)
000858-CN  Wuliangye Yibin Co., Ltd. Class A 8.85% 18.21% -9.36% [ $110M $1,476M (51,366M) I—
168-HK Tsingtao Brewery Co., Ltd. Class H 6.19% 15.48% -9.28% [ $334M [ $655M ($320M)
291-HK China Resources Beer (Holdings) Co. Ltd. i 8.85% i 15.89% -7.04% $315M $894M ($579M) I
002304-CN Jiangsu Yanghe Brewery Joint-Stock Co., Ltd. Class A 1.47% 7.95% -6.47% - S41M $183M ($142M) l
ABI-BE Anheuser-Busch InBev SA/NV 7 0.88% 17 5.88% -5.00% [N $203M $943M ($740M)
1876-HK Budweiser Brewing Co. APAC Ltd. o 3.54% o 8.43% -4.89% [ $146M $1,110M ($965M) I—
CARL.B-DK  Carlsberg AS Class B 1.18% 5.73% -4.55% - $191M $936M ($745M) I
532497-IN  Radico Khaitan Limited ] 0.29% 17 4.29% -3.99% [ $11M [ 516M (S6M) |
CUERVO-MX  Becle, S.A.B. de C.V. 118y 471y -3.53% [ $56M 7 $225M ($169M) W
RI-FR Pernod Ricard SA 0.29% 3.41% -3.12% - $5M $1,463M (51,458M)
603369-CN  Jiangsu King's Luck Brewery Joint-stock Co., Ltd. Cla.. ] 0.59% 17 3.58% -2.99% ! $50M 1 576M (S26M) |
532432-IN United Spirits Limited ’ 7.67% ’ 10.61% -2.94% I $169M I $506M ($337M)
600809-CN Shanxi Xinghuacun Fen Wine Factory Co. Ltd. Class A 2.65% 5.42% -2.77% l $35M S$51M ($15M)
600132-CN  Chongging Brewery Co.Ltd Class A 4.13% 1 6.27% -2.14% [ $55M 1 $56M ($1M)
000596-CN  Anhui Gujing Distillery Co., Ltd. Class A 01.18% 17 3.28% 2.10% [ $1M $12Mm )
3255-MY Heineken Malaysia Bhd. 7 2.06% 7 3.89% -1.82% [l $25M $33M ($8M)
2836-MY Carlsberg Brewery Malaysia Bhd. RS 17 3.58% -1.81% | $16M $17M ($1M)
600600-CN  Tsingtao Brewery Co., Ltd. Class A 10.50% 112.39% -1.80% I $1M $24M (523M)
FB-PH San Miguel Food & Beverage, Inc. 0.59% 2.20% -1.61% I $3M $21M ($17M)
603198-CN  Anhui Yingjia Distillery Co., Ltd. Class A 10.59% 12.09% -1.50% [ $1M $16M ($15M)
000568-CN Luzhou Laojiao Company Limited Class A i 3.54% i 5.03% -1.49% l S11M | $48M ($37M)
532478-N  United Breweries Limited 118y 1 2.49% 1.31% I $33m 1 $127m (594M) W
200596-CN  Anhui Gujing Distillery Co., Ltd. Class B 1.18% n2.07% -0.89% | 520M $28M (58M)
000729-CN  Beijing Yanjing Brewery Co., Ltd. Class A W1.18% 1 2.04% -0.86% | $5M $37M ($32M)
603589-CN  Anhui Kouzi Distillery Co., Ltd. Class A 0.29% 1.05% -0.75% | Som $24M ($23M)
HEIO-NL Heineken Holding N.V. 10.88% 11.54% -0.66% | S9M 0 $404M ($396M) I
STZ-US Constellation Brands, Inc. Class A 10.29% 10.73% -0.43% [ $112Mm 7 $195M ($84M) 1
TBORG.E-TR  Turk Tuborg Bira ve Malt Sanayii A.S. 0.29% 0.71% -0.41% [ oM $1M som

Source: Factset, Copley Fund Research
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Methodology

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

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

Average Weight: The sum of all fund weights in any dimension (region, country, Funds 0/W: The total number of funds with a larger weight in any dimension
sector, industry, stock) divided by the total number of funds (339) in the than the iShares MSCI Emerging Markets ETF, divided by the total number of
analysis. funds (339) in the analysis.

Average Weight vs EEM: The average weight minus the weight in the iShares AUM, $: The combined AUM allocated to a particular dimension across the 339
MSCI Emerging Markets ETF (cash removed and weights adjusted). active GEM funds in our analysis, in US Dollars

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

Estimate Fund Flows, $: The difference in share guantity between 2 periods for
divided by the total number of funds (339) in the analysis.

each stock in a fund multiplied by the price. These figures are rolled up to
provide aggregate fund flows across countries, sectors and stocks.

COPLEY
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Style Classifications

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

Aggressive Growth: At least 70% of the portfolio in stocks with a higher P/E than the iShares
MSCI Emerging Markets 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 MSCI
Emerging Markets 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 MSCI Emerging Markets 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.

Emerging Markets: 339 Active GEM Funds, AUM $408.27Bn
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Sentiment Grid

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

The Y-Axis measures where today's ownership levels in each dimension sit relative to the
long-term range. We calculate the Z-Score of today's average weight, funds invested % and
funds o/w % relative to all monthly observations in our fund history (going back to 1/31/2008).
A figure close to 100% would indicate today's positioning is close to its maximum ever level, a
figure close ta zero, the lowest.

The X-axis provides a measure of short-term fund activity, or ‘Momentum', by looking at the
changes in average weight, funds invested %, funds o/w % and the net buyers vs sellers
between 10/31/2024 and 4/30/2025, relative to each dimension. A figure above 50% means a
dimension has seen relative increases in ownership, a figure below 50% indicates a relative
decrease in positioning. The size of the bubble represents the average weight of each
dimension

Country Sentiment Grid
Momentum Measure Between 10/31/2024 - 4/30/2025
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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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