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Introduction

Copley Fund Research specialises in the analysis of equity fund For benchmark comparisons, we use the iShares Tr. - MSCI All
holdings. In this chart pack, we analyze China & HK holdings within Country Asia ex-Japan ETF, proportionally adjusted to remove any
our active Asia Ex-Japan fund universe. We analyze the latest cash holdings. All Fund Flow calculations are on a best estimates
published filings for all funds and aggregate them together as of basis. We use monthly position changes and month end prices to
8/31/2024. We show the most recent snapshot in positioning, time estimate the net buying and selling value for each stock within each
series data going back to 7/31/2011 and recent allocation shifts by fund in our analysis.

the managers in our analysis. The current fund sample spans 98

active funds with a combined AUM of $51.028n. All activity data is calculated between the filing dates of 2/29/2024

and 8/31/2024

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

Country Peer Group Positioning

1: Average Fund Weight 2: Percentage of Funds Invested 3: Combined Fund AUM, $
As of 8/31/2024 As of 8/31/2024 As of 8/31/2024
China & HK I 31.73% LEWEY! ] 100.0% China & HK R $17,711M
Taiwan ] 19.36% China & HK 1 100.0% India [ $9,968M
India I 19.36% South Korea e X Taiwan [ $8,570M
South Korea I 13.98% Indonesia ] 93.9% South Korea [ 57,4390
Indonesia [ 3.48% India e 93.9% Indonesia [T $1,579M
Cash & Other Products IR 3.27% Singapore [ 83.7% Singapore [ $1,297M
singapore I 2.79% Thailand I ] 67.3% Cash & Other Products [E $1,022M
Thailand [ 1.65% Philippines [ 57.1% Thailand [ $864M
Philippines [ 1.12% Vietnam [ 33.7% Vietnam |71 $546M
Vietnam . 1.03% United States _ 29.6% Philippines 71 $487M
United States 11 0.55% [ EIEVSE _ 22.4% United States l $351M
Malaysia 110.55% United Kingdom  [J 9.2% Multi [ $314m
Japan ]0.23% Netherlands [ 8.2% United Kingdom Il $278M
Netherlands ]0.18% Multi [ 7% Malaysia S116M
United Kingdom | 0.14% NELEN] - 6.1% Switzerland $115M
Multi | 0.14% Canada [ 5.1% Kazakhstan $110M
Italy ] 0.10% Switzerland [H3.1% Netherlands S81M
Canada | 0.09% Luxembourg . 3.1% NELED $56M
Luxembourg ] 0.07% Italy | 3.1% France $49M
Switzerland | 0.05% Germany I 2.0% Italy $30M
Australia | 0.04% France m2.0% Canada $15M
Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
4: Average Fund Weight vs AAXJ 5: Percentage of Funds Overweight 6: Number of Companies Invested
As of 8/31/2024 As of 8/31/2024 As of 8/31/2024
Cash & Other Products [ —— 3.27% ) [ China & HK e 413
Indonesia [ 1.45% Indonesia _ 81.6% India ] 203
Vietnam [ 1.03% i South Korea e 126
South Korea I 0.62% priippines | se.os Taiwan E— 134
United States | 0.49% ; Thailand [ 47
Pitppines o .00t sou orea [ o ndonesa [ 37
Japan [mo0.23% i Malaysia 27
Netherlands . 0.18% China & HK _ 41.8% Singapore - 36
United Kingdom I 0.14% t Philippines - 25
Multi [0.14% Thailand _ 38.8% Vietnam 1
Finland | 0.00% ; Japan mn
Cayman Islands j 0.00% India _ 33.7% United States  [119
Cambodia ] 0.00% H Multi Is
Brazil | 0.00% Taiwan _ 30.6% United Kingdom ]| 4
Austria | 0.00% i Canada | 4
Thailand -0.07% | United States _ 29.6% Switzerland 12
China & HK -0.78% - ; Netherlands .2
Singapore -0.79% (| Singapore _ 24.5% Germany |12
Malaysia -1.23% - : France .2
Taiwan -2.14% . Australia 12
India 3424 | Hataysia - 122 Sri Lanka K
Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
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Active Fund Ownershi

China & HK

Time-Series Analysis

2. China & HK 3. China & HK

Funds Invested %

1. China & HK
Average Fund Weight

Combined Fund AUM, $
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6. China & HK

5. China & HK

4, China & HK

Monthly Fund Flows, $
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9. China & HK

8. China & HK

7. China & HK

Cumulative Fund Flows, $

Funds Overweight %
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China & HK: Active Fund Ownership Report

Fund Level Holding Distributions

1: China & HK - Histogram of Fund Weights 2: China & HK - Distribution of Fund Weights
As of 8/31/2024 As of 8/31/2024
a Fund Style B
Aggressive Growth 55.0%
I GARP
M Growth
6 6 B Passive 50.0%-
6- I value
I Yield
45.0%-
5 5 55
5_
40.0%-
Fourth Quintile 36.79% 1
4 4 35.0%-
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Fund Level Holdings Detail

China & HK: Active Fund Ownership Report

Copley Fund Research
September 26, 2024

1: China & HK - Largest Fund Weights / Number of Holdings

As of 8/31/2024

Fund Name
Value Partners High Dividend Stocks Fund

Value Partners Ireland Fund Plc - Asia (ex-Japan) Equity Fd.
Morgan Stanley Instl. Fund - Asia Opportunity Portfolio
PineBridge Fund Series - Asian Fund
Morgan Stanley Invt. Fds. - Asia Opportunity Fund

E Fund Asia Selected Stock Fund

LUX IM - Pictet Asian Equities

Hermes Invt. Funds - Asia (ex-Japan) Equity Fund

CG Nouvelle Asie

Vontobel Fund - mtx Sustainable Asian Leaders (ex-Japan)
Robeco Capital Gr. Fds. - Sustainable Asian Stars Equities
Fidelity Asia Fund

Comgest Growth Plc - Growth Asia (ex-Japan)

Baring AM (Japan) Asia Future Growth Equity Mother Fund
GAM Multistock SICAV - Asia Focus Equity Fund

GS Funds - Asia Equity Portfolio

Schroder Asian Growth Fund

BL - Equities Asia

Goldman Sachs Funds Ill - Asia Equity Growth & Income
iFAST-DWS Asia Premier Trust

SEB Fund 2 - Asia (ex-Japan) Fund

Robeco Capital Gr. Fds. - Asian Stars Equities

LO Funds - Asia High Conviction

Schroder ISF - Asian Opportunities

JPM Asset GIM Asian Equity Active Open Mother Fund (Inst.)
PineBridge Global Funds - Asia (ex-Japan) Equity Fund
Eastspring Investments - Asian Multi Factor Equity Fund
JKC Fund - La Francaise JKC Asia Equity

Eastspring Investments - Asian Equity

AB FCP | - Asia (ex-Japan) Equity Portfolio

Pictet - Asian Equities (ex-Japan)

Fidelity Funds SICAV - Sustainable Asia Equity

JPMorgan Funds - Asia Growth Fund

Fidelity Invt. Funds - Emerging Asia Fund

Fidelity Funds SICAV - Asian Equity Fund

Fidelity Funds SICAV - Asian Special Situations Fund

AIA Investment Funds - Asia (EX Japan) Equity Fund

HSBC GIF - Asia (ex-Japan) Equity

Fidelity Invt. Funds - Asia Fund

Mirabaud - Equities Asia ex-Japan

Source: Factset, Copley Fund Research

Market Cap Focus Latest Fund Weight

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

[ 53.33%
[ 48.63%
’ 48.39%
I 48.16%
j 48.14%
48.00%
— 1411
I 43.62%
I 2.23%
’ 40.89%
—39.90%
I 39.5%%
I 39.48%
— 3.¢0%
I 38.53%
I 38.45%
— 3755
: 37.35%
I 37.05%
653
— .77
[ 36.66%
35.97%
— 557
: 34.95%
I 34.74%
I 4.71%
: 34.23%
I 34.13%
[ 33.94%
I 33.93%
I 33.78%
’ 33.55%
I—33.40%
I 33.39%
’ 33.37%
—33.35%
i 33.06%
33.03%
32.83%

# Holdings
I 51
0

—
J— 20

— 1

27
I

29

2: China & HK - Largest Fund AUM / Average Holding Size, $

As of 8/31/2024

Fund Name
Schroder ISF - Asian Opportunities
Morgan Stanley Invt. Fds. - Asia Opportunity Fund
Hermes Invt. Funds - Asia (ex-Japan) Equity Fund
Baillie Gifford Overseas Growth Fund - Pacific Fund
Fidelity Invt. Funds - Asia Fund
Fidelity Funds SICAV - Sustainable Asia Equity
Value Partners High Dividend Stocks Fund
Fidelity Funds SICAV - Asian Special Situations Fund
Schroder Asian Growth Fund
FTIF SICAV - Asian Growth Fund
T Rowe Price New Asia Fund
Fidelity Funds SICAV - Asian Equity Fund
E Fund Asia Selected Stock Fund
Pictet - Asian Equities (ex-Japan)
Vontobel Fund - mtx Sustainable Asian Leaders (ex-Japan)
Fidelity Asia Fund
JPMorgan Funds - Asia Growth Fund
BlackRock Global Funds - Asian Dragon Fund
C Worldwide - Asia
Swedbank Robur Asienfond
Handelsbanken Asien Tema
Allianz Global Investors Choice Fund - Asian
Asian Equities USD
BL - Equities Asia
LUX IM - Pictet Asian Equities
BlackRock Global Funds - Asian Growth Leaders Fund
AB FCP | - Asia (ex-Japan) Equity Portfolio
Nomura Fds. Ireland Plc - Asia (ex-Japan) High Conviction
HSBC GIF - Asia (ex-Japan) Equity
Allianz Global Investors Fund - Total Return Asian Equity
T. Rowe Price Funds SICAV - Asian ex-Japan Eq. Fund
Invesco Funds - Asia Opportunities Equity Fund
SEB Asia (ex-Japan) Fund
CG Nouvelle Asie
LO Funds - Asia High Conviction
JPM Asset GIM Asian Equity Active Open Mother Fund (Inst.)
Sydinvest Fjernosten
Nordea Asian Stars Fund
Eastspring Investments - Asian Dynamic Fund
BNP Paribas Funds - Sustainable Asia ex-Japan Equity

Source: Factset, Copley Fund Research

Market Cap Focus

Large/Megacap _ $2,033M

Large-cap
Large-cap
Large/Megacap
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Large/Megacap
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Large-cap
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China & HK: Active Fund Ownership Report

Country Peer Group Ownership Changes

1: Average Fund Weight Change
Between 2/29/2024 and 8/31/2024

2: Percentage of Funds Invested Change
Between 2/29/2024 and 8/31/2024

3: Estimated Fund Flows, $
Between 2/29/2024 and 8/31/2024

Taiwan [ 1.99% Vietnam [ 5.10% Kazakhstan 7 $54m
India — 1.48% Canada _ 3.06% Vietnam . $40M
Singapore |5 0.22% Multi [ 2.04% Cash & Other Products [ 527m
Vietnam mo0.14% United States [ 1.02% United States 1l $24m
Canada 0.03% Indonesia - 1.02% Switzerland :I$20M
Multi 0.03% Italy | 1.02% Canada Il $12m
Kazakhstan 0.02% NELEN] - 1.02% NELEY] :|$10M
Japan 0.01% United Arab Emirates | 0.00% Philippines | S6M
Italy 0.01% Taiwan | 0.00% Italy | $1M
Switzerland 0.01% Switzerland ] 0.00% Multi | som
France -0.01% China & HK | 0.00% Thailand ($3m) |
Thailand -0.03% Bangladesh | 0.00% France ($16M) I
Cayman Islands -0.04% Austria | 0.00% Malaysia ($33m) [

Cash & Other Products -0.04% Australia | 0.00% Indonesia ($45M) [
Netherlands -0.08% [ Thailand -1.02% - Netherlands (S70M) -
Philippines -0.15% . Singapore -1.02% - United Kingdom ($110M) -
United States -0.16% [ Philippines -1.02% [ Singapore ($113M) [
United Kingdom -0.18% [ Netherlands -1.02% [ South Korea ($184M) [

South Korea -0.51% [ India -1.02% [ Taiwan ($477M) |
Indonesia -0.72% [ Malaysia -4.08% [ India ($490M) [

China & HK -1.99% I United Kingdom -9.18% I China & HK ($1,057M) I——

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

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

Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024

China & HK [ 0.83% South Korea [ 6.12% Switzerland [
South Korea _ 0.67% Vietnam _ 5.10% Canada - 2
Singapore [ 0.19% China & HK [ 5.10% Multi |1
Vietnam [ 0.14% Indonesia [E—— Kazakhstan |
Thailand [mmo.11% Canada | 3.06% Japan |1
Canada [10.03% Taiwan [ 2.04% Italy "k
Multi | 0.03% Multi - 2.04% Vietnam | 0
Kazakhstan ] 0.02% United States | 1.02% United Arab Emirates |0
Japan J0.01% Italy | 1.02% Sweden o
Italy Jo.01% Japan [ 1.02% Sri Lanka jo
Switzerland Jo.01% United Arab Emirates | 0.00% United States -3
France -0.01% | Brazil | 0.00% Philippines -4 _
Cayman Islands -0.04% [ Bangladesh | 0.00% Thailand -5 [
Cash & Other Products -0.04% [ Austria ] 0.00% Malaysia -8 |
Philippines -0.06% [ Australia ] 0.00% United Kingdom 2
Netherlands -0.08% [ Cayman Islands -1.02% [ South Korea -12 [
United States -0.15% [l Netherlands -1.02% [l China & HK -23
United Kingdom -0.18% [ Singapore -2.04% | Indonesia 24 [
Malaysia -0.20% [ Malaysia -3.06% [ India 25 Iy
Indonesia -0.51% [ India 7.14% [ Taiwan 26 [ |
India -0.76% [— United Kingdom -9.18% | Singapore 29 |

Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
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China & HK: Active Fund Ownership Report

Fund Level Activity, %

1: China & HK - Fund Activity Metrics
Between 2/29/2024 and 8/31/2024

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

0 0 23 76

2: China & HK - Largest Increases in Fund Weight 3: China & HK - Largest Decreases in Fund Weight
Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024
Fund Name Market Cap Focus New or Closed Latest Fund Weight Fund Weight Change Fund Name Market Cap Focus New or Closed Latest Fund Weight Fund Weight Change
Allianz Intl. Invt. Fds. - Total Return Asian Equity Fund Large/Megacap - 28.16% 3.66% Mirae Asset Glb. Discovery Fd. - ESG Asia Sector Leader Equity ~ Large/Megacap | 15.23% -14.37% |
] 1 Franklin Asian Equity Fund Large/Megacap | 17.76% -11.99%
Allianz Global Investors Fund - Total Return Asian Equity Large/Megacap - 28.27% 3.48% SEB Asia (ex-Japan) Fund Large-cap _ 30.28% 9.27% -
I i Lansforsakringar Asienfonden Large/Megacap [ 19.38% -9.27% [
Goldman Sachs Funds IIl - Asia Equity Growth & Income Large-cap _ 37.05% 3.43% T Rowe Price Asia Opportunities Fund Large/Megacap 27.03% -7.10% |
. . . ; i T. Rowe Price Fds. OEIC - Asian Opportunities Equity Fund Large/Megacap | 27.21% -6.03% [N
Baring AM (Japan) Asia Future Growth Equity Mother Fund Large/Megacap _ 38.60% | 3.39% Handelsbanken Asien Tema Large/Megacap _ 27.07% 5.71% -
LO Funds - Asia High Conviction Large/Megacap | 35.97% | 2.89% T. Rowe Price Funds SICAV - Asian Opportunities Equity Fund Large/Megacap | 27.36% -5.56% -
| i Fullerton Lux Funds - Asia Focus Equities Large-cap 21.31% -5.36% [
BNP Paribas Funds - Sustainable Asia ex-Japan Equity Large/Megacap 31.64% 2.45% BlackRock Global Funds - Asian Growth Leaders Fund Large-cap | 26.49% -5.33%
: i Eastspring Investments - Asian Dynamic Fund Large-cap _ 32.28% -5.30% -
JKC Fund - La Francaise JKC Asia Equity Blend ‘ 34.23% - 2.27% Skandia Asia Large/Megacap _ 22.21% -5.02% -
. = I i SEB Fund 2 - Asia (ex-Japan) Fund Large-cap | 36.77% -4.96% N
Baillie Gifford Overseas Growth Fund - Pacific Fund Large/Megacap _ 30.55% _ 2.19% T Rowe Price Now Asia Fund Large/Megacap ; 25.38% 496% .
JPMorgan (Taiwan) Asia Domestic Opportunities Fund Large/Megacap 26.36% - 1.37% T. Rowe Price Funds SICAV - Asian ex-Japan Eq. Fund Large/Megacap _ 25.55% -4.63% -
i i GS Funds - Asia Equity Portfolio Large/Megacap L ELEL -4.63%
Nomura Asset Asia Open Large/Megacap - 22.70% - 1.29% Nikko AM Global Umbrella Fund - Asia (ex-Japan) Fund Large/Megacap 27.81% -4.15% -
) . { : Mirae Asset Glb. Discovery Fd. - ESG Asia Growth Equity Fund Large-cap 31.68% -4.06% -
JPMorgan (Taiwan) Asia Fund Large/Megacap ‘ 26.37% - 1.18% GAM Multistock SICAV - Asia Focus Equity Fund Large/Megacap 38.53% -3.93%
s e Ak . J i AB FCP | - Asia (ex-Japan) Equity Portfolio Large-cap I 33.94% -3.88%
Nat Intl. Fds. (Lux) | - Natixis Asia Equity Fund L: /M 30.33% 1.11% j |
atixis In 5. (Lux) atixis Asia Equity Fun arge/egacap ! - Robeco Capital Gr. Fds. - Asian Stars Equities Large-cap [ 36.66% -3.83%
T International Funds Plc - Asia (ex-Japan) Equity Fund Blend I 23.50% - 1.03% Asian Equities USD Large/Megacap [ 26.19% -3.82% M
: ; Man International ICVC - GLG Asia (ex Japan) Equity Fund Large-cap _ 28.40% -3.77% -
Vontobel Fund - mtx Sustainable Asian Leaders (ex-Japan) Large/Megacap 40.89% - 1.00% Eastspring Investments - Asian Equity Large/Megacap [ 34.13% -3.75% [l
) ) ) 3 : Hermes Invt. Funds - Asia (ex-Japan) Equity Fund Large-cap _ 43.62% -3.51% -
Allianz Global Investors Choice Fund - Asian Large/Megacap _ 32.02% . 0.94% Comgest Growth Plc - Growth Asia (ex-Japan) Large-cap _ 39.48% 3.51% -
‘ i ideli - Asi ial Situati | 33.37% -3.14%
UBS (CH) Equity Fund - Asia (USD) Large/Megacap - 32.03% - 0.86% Fidelity Funds SICAV - Asian Speﬁlal STtuatlons Fund Large/Megacap | -
; ; CompAM Fund - Cadence Strategic Asia Large/Megacap | 31.67% -3.04% -
Carnegie Asia Large-cap | 11.57% . 0.75% Baring International Umbrella Fund - Asia Growth Fund Large/Megacap _ 32.48% -3.03% -
: 1 Fidelity Invt. Funds - Asia Fund Large/Megacap | 33.03% -3.02% -
Value Partners Ireland Fund Plc - Asia (ex-Japan) Equity Fd. Blend _ 48.63% . 0.61% PineBridge Global Funds - Asia (ex-Japan) Equity Fund Small/Midcap I 34.74% -2.89%
: : Fidelity Funds SICAV - Sustainable Asia Equity Large/Megacap [ 33.78% -2.70% 1
BL - Equities Asia Blend 37.35% . 0.47% s : N ! R Y
! ! Fidelity Japan Asian Equity Mother Fund Large/Megacap _ 32.67% 2.62% -
LUX IM - Pictet Asian Equities Large/Megacap I 4115 Jo.ts% Gemasia Large/Megacap : 31.85% 25% M
I ; CG Nouvelle Asie Large-cap _ 42.23% -2.54% -
Invesco Funds - Asia Opportunities Equity Fund Large/Megacap - 30.53% I 0.12% iFAST-DWS Asia Premier Trust Large-cap _ 36.83% 2.41% -
! : Fidelity Funds SICAV - Asian Equity Fund Large/Megacap [ 33.39% -2.39% M
HSBC GIF - Asia (ex-Japan) Equity Large/Megacap 33.06% I 0.02% Invesco Funds - Asia Asset Allocation Fund Large/Megacap [ 27.91% -2.38% M
. I { abrdn Sustainable Asian Opportunities Fund Large/Megacap [ 30.01% -2.27% .
BlackRock Global Funds - Asian Dragon Fund Large/Megacap - 29.41% l 0.01% Allianz Global Investors Fund - Emerging Asia Equity Large/Megacap ! 23.02% -2.25% -

Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
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China & HK: Active Fund Ownership Report

Fund Level Activity, $

1: China & HK - Fund Activity Metrics
Between 2/29/2024 and 8/31/2024

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

25 48

2: China & HK - Largest Estimated Fund Inflows, $ 3: China & HK - Largest Estimated Fund Outflows, $
Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024
Fund Name Market Cap Focus New or Closed Latest Fund AUM vFund Flows Fund Name Market Cap Focus New or Closed ) Latest Fund AUM Fund Flow;
Baillie Gifford Overseas Growth Fund - Pacific Fund Large/Megacap I s1,246m $163M Morgan Stanley Invt. Fds. - Asia Opportunity Fund Large-cap _ $1,621M  ($281M)
! : Hermes Invt. Funds - Asia (ex-Japan) Equity Fund Large-cap [ $1,312M (5243M) |
Fidelity Funds SICAV - Sustainable Asia Equity Large/Megacap _ $996M . $34M Fidelity Invt. Funds - Asia Fund Large/Megacap $1,097M ($132M) -
. i ; Handelsbanken Asien Tema Large/Megacap B $161M (594Mm) I
EB A: -J Fund L: - 93M 23M i ]
s sia (ex-Japan) Fun arge-cap I s . $ Schroder ISF - Asian Opportunities Large/Megacap N 52,033M (592M) -
Allianz Global Investors Fund - Total Return Asian Equity Large/Megacap I S99M l $18M Fidelity Funds SICAV - Asian Special Situations Fund Large/Megacap | $663M ($74M) -
) ) . : T Rowe Price New Asia Fund Large/Megacap $523M (S68M) I
Nomura Fds. Ireland Plc - Asia (ex-Japan) High Conviction Large/Megacap ! ST11M I S12M T. Rowe Price Funds SICAV - Asian ex-Japan Eq. Fund Large/Megacap | S97M ($54M) -
BL - Equities Asia Blend | $135M I S12M FTIF SICAV - Asian Growth Fund Large/Megacap I $549M ($30m) W
: BlackRock Global Funds - Asian Growth Leaders Fund Large-cap 1 S129M ($30m) W
Schroder Asian Growth Fund Large/Megacap - $639M $5M JPMorgan Funds - Asia Growth Fund Large/Megacap $243M (527M) I
. 5 Mirae Asset Glb. Discovery Fd. - ESG Asia Sector Leader Equity  Large/Megacap [ STIM (525M) Il
Swedbank Robur Asienfond L: /M 162M 4M i ]
wedbank Robur Asienton arge/Megacap I s 5 T. Rowe Price Funds SICAV - Asian Opportunities Equity Fund  Large/Megacap | S44M s23m
Value Partners High Dividend Stocks Fund Large-cap - $837M $4M LO Funds - Asia High Conviction Large/Megacap | S89M ($14M) |
: Asian Equities USD Large/Megacap I $150M ($14m) 1
JPMorgan (Taiwan) Asia Fund Large/Megacap $38M $3M Skandia Asia Large/Megacap | s66M ($13m) 1
Sydinvest Fiernosten Large/Megacap I S87M S3M Pictet - Asian Equities (ex-Japan) Large/Megacap N $270M (S13m) 1
I Lansforsakringar Asienfonden Large/Megacap | $27m S11m) 1
UBS (CH) Equity Fund - Asia (USD) Large/Megacap | S22M $3M Morgan Stanley Instl. Fund - Asia Opportunity Portfolio Large-cap | $64M ($10M) |
. . 3 I Matthews Asia Funds - Asia ex-Japan Total Return Equity Fund  Large-cap $39M Som) 1
All Intl. Invt. Fds. - Total Return A Equity Fund L: /M 14M 3M i i
1anz fntl. Inve. Fds. - Total Return Asian Equity Fun arge/Megacap | 3 3 Mirae Asset Glb. Discovery Fd. - ESG Asia Growth Equity Fund  Large-cap | s42m (s8m) |
Fidelity Funds SICAV - Asian Equity Fund Large/Megacap - $339M $2M T Rowe Price Asia Opportunities Fund Large/Megacap $23M (58M) |
. GS Funds - Asia Equity Portfolio Large/Megacap | $37M (58M) |
Goldman Sachs Funds Ill - Asia Equity Growth & Income Large-cap I $42M S1IM CG Nouvelle Asie Large-cap I $92M (S6M) |
Carnegie Asia Large-cap | S5M S1M Eastspring Investments - Asian Equity Large/Megacap | $S75M (S6M) |
: Nordea 1 - Asian Stars Equity Fund Large/Megacap | S41M ($6M) |
UBS (CH) Equity Fund - Emerging Asia (USD) Large/Megacap | $26M S1M AB FCP | - Asia (ex-Japan) Equity Portfolio Large-cap 1 5129m (Sem |
. . - I Fullerton Lux Funds - Asia Focus Equities Large-cap $53M (S6M) |
Rob: Capital Gr. Fds. - A Stars Equit L: - 16M ™ i 1
obeco Lapital Gr. Fds. - Aslan stars Equities arge-cap | g s Fidelity Asia Fund Large/Megacap . $257M (S5M) \
JPMorgan (Taiwan) Asia Domestic Opportunities Fund Large/Megacap S8M SIM Eastspring Investments - Asian Dynamic Fund Large-cap | S79M ($4M) \
) ) ) i Nordea Asian Stars Fund Large/Megacap $81M (54M) \
JKC Fund - La Francaise JKC Asia Equity Blend ‘ $5M SOM Franklin Asian Equity Fund Large/Megacap S5M ($3M) ‘
Baring AM (Japan) Asia Future Growth Equity Mother Fund Large/Megacap I $21M SOM Fidelity Invt. Funds - Emerging Asia Fund Large/Megacap $32M (S3M) ‘
; BlackRock Global Funds - Asian Dragon Fund Large/Megacap W $220M ($3M) |
Eastspring Investments - Asian Multi Factor Equity Fund Large/Megacap I S79M SOM abrdn Sustainable Asian Opportunities Fund Large/Megacap SED (S2Mm) |
. R . I T. Rowe Price Fds. OEIC - Asian Opportunities Equity Fund Large/Megacap $3M (52m) |
Natixis Intl. Fds. (Lux) I - Natixis Asia Equity Fund Large/Megacap i S14m Som BNP Paribas Funds - Sustainable Asia ex-Japan Equity Large/Megacap S7T9M (52M) \
Robeco Capital Gr. Fds. - Sustainable Asian Stars Equities Large-cap | S7TM SOM Comgest Growth Plc - Growth Asia (ex-Japan) Large-cap $37M (52M) \
) ) . ) | Invesco Funds - Asia Opportunities Equity Fund Large/Megacap I $96M ($2M)
PineBridge Fund Series - Asian Fund Blend I ST7M SOM Invesco Funds - Asia Asset Allocation Fund Large/Megacap YL ($1M) |
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Country Sentiment

China & HK: Active Fund Ownership Report
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Chart 1: Country Sentiment Grid
Momentum Measure Between 2/29/2024 - 8/31/2024
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Aggregate Sector Ownership

China & HK: Active Fund Ownership Report
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1: China & HK - Average Fund Weight per Sector

As of 8/31/2024

Consumer Discretionary
Communication Services
Financials

Industrials

Consumer Staples
Information Technology
Real Estate

Health Care

Materials

Utilities

Energy

Multi

- 1.56%

Source: Factset, Copley Fund Research

1: China & HK - Average Weight - AAXJ per Sector

As of 8/31/2024
Consumer Discretionary
Communication Services
Industrials

Consumer Staples

Multi

Health Care

Real Estate

Materials

Energy

Information Technology
Utilities

Financials

1.30%

1.26%

T o.80%
- 0.27%
E]0.04%
0115 [
-0.22% .
-0.27% [l
-0.61% -
-0.62% -
-0.71% -

-1.92%

Source: Factset, Copley Fund Research

2: China & HK - Funds Invested per Sector

As of 8/31/2024

Consumer Discretionary _ 100.00%

Communication Services _ 98.98%

Industrials I o5
Consumer Staples _ 71.43%

Information Technology _ 65.31%

Real Estate _ 57.14%

Health Care e

Materials _ 41.84%

Utilities _ 26.53%

Energy _ 24.49%

Multi I 3.06%
Source: Factset, Copley Fund Researcg

1: China & HK - Percentage Funds O/W per Sector

As of 8/31/2024

Communication Services 71.43%
Consumer Discretionary 56.12%

Industrials 53.06%

Consumer Staples 45.92%

Real Estate 37.76%

Health Care 33.67%

Information Technology 24.49%

Materials 22.45%

Financials 20.41%

Energy 20.41%

Utilities 16.33%

Multi 3.06%

Source: Factset, Copley Fund Research

1: China & HK - Fund AUM per
As of 8/31/2024

Consumer Discretionary
Communication Services
Financials

Industrials

Consumer Staples

Information Technology

Sector

$4,775M
$3,714M
$2,603M
$2,455M

$965M

$801M

Real Estate $784M

Energy
Health Care $439M
Materials $393M
Utilities $213M
Multi S19M

Source: Factset, Copley Fund Research

$550M

1: China & HK - # Companies Invested per Sector

As of 8/31/2024
Industrials

Consumer Discretionary
Information Technology
Financials

Materials

Health Care

Consumer Staples

Real Estate
Communication Services
Utilities

Energy

Multi 3

Source: Factset, Copley Fund Research
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Active Fund Ownershi

China & HK

Sector Level Time-Series: Average Fund Weights

3: Financials Average Weight %

2: Communication Services Average Weight %

1: Consumer Discretionary Average Weight %
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5: Consumer Staples Average Weight % 6: Information Technology Average Weight %

4: Industrials Average Weight %
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9: Materials Average Weight %

8: Health Care Average Weight %

7: Real Estate Average Weight %
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Sector Level Time-Series: Funds Invested %

3: Financials Funds Invested %

2: Communication Services Funds Invested %

1: Consumer Discretionary Funds Invested %
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Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

5: Consumer Staples Funds Invested % 6: Information Technology Funds Invested %

4: Industrials Funds Invested %
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Source: Factset, Copley Fund Research

9: Materials Funds Invested %

Health Care Funds Invested %

8

7: Real Estate Funds Invested %
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Copley Fund Research
September 26, 2024

1: China & HK - Largest Sector Level Fund Weights / # Companies Invested

As of 8/31/2024

Fund Name
E Fund Asia Selected Stock Fund

iFAST-DWS Asia Premier Trust

PineBridge Fund Series - Asian Fund

LUX IM - Pictet Asian Equities

Mirabaud - Equities Asia ex-Japan

PineBridge Global Funds - Asia (ex-Japan) Equity F..
Hermes Invt. Funds - Asia (ex-Japan) Equity Fund
Vontobel Fund - mtx Sustainable Asian Leaders (ex..
Eastspring Investments - Asian Dynamic Fund
PineBridge Fund Series - Asian Fund

Fidelity Asia Fund

CG Nouvelle Asie

Morgan Stanley Invt. Fds. - Asia Opportunity Fund
Morgan Stanley Instl. Fund - Asia Opportunity Port..
Baring AM (Japan) Asia Future Growth Equity Moth..
Comgest Growth Plc - Growth Asia (ex-Japan)

Value Partners Ireland Fund Plc - Asia (ex-Japan) E..

Robeco Capital Gr. Fds. - Asian Stars Equities

Value Partners High Dividend Stocks Fund
Swedbank Robur Asienfond

BL - Equities Asia

GAM Multistock SICAV - Asia Focus Equity Fund
Eastspring Investments - Asian Equity

SEB Fund 2 - Asia (ex-Japan) Fund

Nomura Asset Asia Attractive Div. Equity Investme..
Value Partners High Dividend Stocks Fund

SEB Asia (ex-Japan) Fund

T. Rowe Price Funds SICAV - Asian Opportunities E..
T. Rowe Price Fds. OEIC - Asian Opportunities Equi..

GAM Multistock SICAV - Asia Focus Equity Fund
T Rowe Price Asia Opportunities Fund
Invesco Funds - Asia Opportunities Equity Fund

Baring AM (Japan) Asia Future Growth Equity Moth..

Invesco Funds - Asia Asset Allocation Fund
Goldman Sachs Funds Il - Asia Equity Growth & In..

Mirae Asset Glb. Discovery Fd. - ESG Asia Growth E..

JKC Fund - La Francaise JKC Asia Equity

Value Partners Ireland Fund Plc - Asia (ex-Japan) E..

Pictet - Asian Equities (ex-Japan)

JPM Asset GIM Asian Equity Active Open Mother Fu..

Source: Factset, Copley Fund Research

Sector
Consumer Discretionary

Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Industrials

Industrials

Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Industrials

Consumer Discretionary
Communication Services
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Financials

Financials

Industrials

Financials
Communication Services
Communication Services
Financials
Communication Services
Communication Services
Communication Services
Communication Services

Financials

Consumer Discretionary

Consumer Discretionary

Financials

Consumer Discretionary

Communication Services

Latest Fund Weight

23.17%

I 15.05%
I 18.06%
I 16.50%

j X
I 16.19%
[ 16.17%

j 15.12%
I 14.93%
I 14.87%
I 14.61%
I 13.91%

13.74%
13.51%

I 13.19%
[ RER
[ 13.11%
I 13.06%
I 13.05%
I 13.00%
12.96%
I 12.93%
I 12.87%
I 12.84%
I 12.56%
[ 12.48%

I 12.30%
‘ 12.29%

12.24%
e 2.23%
12.16%
I 12.15%
I 11.86%
I 11.77%
I 1.77%
‘ 11.56%
‘ 11.47%
I 11.45%
I 11.42%

11.10%

# Holdings
4
4
7
6
8
5
7
7
3
7
4
4
9
7
9
6
8
8
4
8
8
10
7
10
8
4
4
7
4
4
3
3
5
8
4
9
7
3

2: China & HK - Largest Sector Level Fund AUM / Average Position Size, $

As of 8/31/2024

Fund Name
Hermes Invt. Funds - Asia (ex-Japan) Equity Fund

Schroder ISF - Asian Opportunities
Schroder ISF - Asian Opportunities
Morgan Stanley Invt. Fds. - Asia Opportunity Fund
Schroder ISF - Asian Opportunities
Schroder ISF - Asian Opportunities
Fidelity Invt. Funds - Asia Fund
Baillie Gifford Overseas Growth Fund - Pacific Fund
Hermes Invt. Funds - Asia (ex-Japan) Equity Fund
Baillie Gifford Overseas Growth Fund - Pacific Fund
Fidelity Funds SICAV - Sustainable Asia Equity
Morgan Stanley Invt. Fds. - Asia Opportunity Fund
Morgan Stanley Invt. Fds. - Asia Opportunity Fund
Baillie Gifford Overseas Growth Fund - Pacific Fund
Fidelity Invt. Funds - Asia Fund
Fidelity Funds SICAV - Sustainable Asia Equity
Fidelity Invt. Funds - Asia Fund
Value Partners High Dividend Stocks Fund
Morgan Stanley Invt. Fds. - Asia Opportunity Fund
Value Partners High Dividend Stocks Fund
Morgan Stanley Invt. Fds. - Asia Opportunity Fund
Fidelity Funds SICAV - Sustainable Asia Equity
Fidelity Funds SICAV - Asian Special Situations Fund
Baillie Gifford Overseas Growth Fund - Pacific Fund
Morgan Stanley Invt. Fds. - Asia Opportunity Fund
T Rowe Price New Asia Fund
Value Partners High Dividend Stocks Fund
Hermes Invt. Funds - Asia (ex-Japan) Equity Fund
Fidelity Invt. Funds - Asia Fund
Schroder Asian Growth Fund
Schroder Asian Growth Fund
E Fund Asia Selected Stock Fund
FTIF SICAV - Asian Growth Fund
FTIF SICAV - Asian Growth Fund
Hermes Invt. Funds - Asia (ex-Japan) Equity Fund
Fidelity Funds SICAV - Asian Special Situations Fund
FTIF SICAV - Asian Growth Fund
Fidelity Funds SICAV - Asian Special Situations Fund
Fidelity Funds SICAV - Sustainable Asia Equity
T Rowe Price New Asia Fund

Source: Factset, Copley Fund Research

Sector
Consumer Discretionary

Consumer Discretionary
Industrials
Consumer Discretionary
Communication Services
Financials
Consumer Discretionary
Consumer Discretionary
Communication Services
Communication Services
Consumer Discretionary
Industrials

Consumer Staples
Energy

Communication Services
Communication Services
Financials
Communication Services
Financials

Industrials

Real Estate

Financials

Consumer Discretionary
Materials
Communication Services
Communication Services
Financials

Information Technology
Industrials

Industrials

Consumer Discretionary
Consumer Discretionary
Consumer Discretionary

Financials

Consumer Staples

Communication Services

Communication Services

Financials

Industrials

Consumer Discretionary

Latest Fund AUM Average Position Size

I $486M $41M
P 5485M $69M
I 54660 $67M
: $463M S116M
I $305M $368M
[ 53220 $107M
i $320M $29M
I 5250M $40M
I 5279M $70M
I 52720 $136M
I $5245M $31M
' $242M $121M
$238M S79M
I 522M $222M
: $220M $220M
[ s216M $108M
: $208M S69M
I 5205M $26M
| $203M $101M
[ $196M $20M
: $190M $63M
[ 5185M [ seam
| $183M 11$17M
[ 177 $B9M
i $172M $172M
| S166M $55M
[ $164M $23M
| 162M 54M
$ S
| $161M $32M
| 157M 20M
| $ s
[ $156M )
i $147M 7 $37m
$145M $36M
E $34M
I 5133 $44M
| $130M $130M
$127M $127M
| $126M $42M
. s121m $24M
[ $119M 1 517M
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China & HK: Active Fund Ownership Report

Sector Level Ownership Changes

1: China & HK - Average Fund Weight A per Sector 2: China & HK - Funds Invested A per Sector 3: China & HK - Estimated Fund Flows, $

Between 2/29/2024 and 8/31/2024

Between 2/29/2024 and 8/31/2024

Between 2/29/2024 and 8/31/2024

Communication Services 0.68% Information Technology 10.20% Information Technology $87M
Industrials 0.36% Real Estate . 1.02% Multi i S17M
Information Technology 0.02% Multi . 1.02% Utilities X .
Multi 0.01% Consumer Discretionary i 0.00% Industrials (529M) .
Energy 0.00% Communication Services ; 0.00% Health Care ($47M) -
Ener: -1.02% Ener: S63M
Utilities 0.01% & . & (63 -
Utilities -2.04% Materials (564M)

Real Estate -0.08% [§ - -

i Industrials -2.04% - Real Estate ($65M) -
Materials 020 [JE | |

H Financials -2.04% - Communication Services (578M) -
Health Care -0.26% - i ;

: Health Care -7.14% Financials ($240M) —
Financials -0.54% - ! !

i Materials -8.16% Consumer Discretionary (5264M) —
Consumer Staples -0.77% _ i

H Consumer Staples -9.18% Consumer Staples (5289M) —
Consumer Discretionary -1.21% : '

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

4: China & HK - Average Weight vs AAXJ A per Sector 5: China & HK - Percent Funds O/W A per Sector 6: China & HK - Number of Buyers - Number of Sellers
Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024
Real Estate 0.39% Real Estate 8.16% Information Technology 8
Consumer Discretionary 0.20% Health Care 6.12% Multi
Industrials 0.20% Communication Services - 2.04% Industrials
Health Care 0.18% Industrials . 1.02% Energy
Communication Services 0.17% Multi . 1.02% Utilities
Information Technology - 0.12% Energy -1.02% . Real Estate

Energy
Utilities
Multi
Financials
Materials

Consumer Staples

- 0.05%

.’ 0.01%

:’ 0.01%

-0.08% -
-0.12% -

-0.30%

Source: Factset, Copley Fund Research

Consumer Discretionary
Utilities

Information Technology

Financials -6.12%
Materials -8.16%
Consumer Staples -9.18%

Source: Factset, Copley Fund Research

-1.02% .
-2.04% -
-2.04% -

Consumer Discretionary
Consumer Staples
Health Care

Materials

Financials

Communication Services

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

1: China & HK - Largest Sector Level Fund Weight Changes

Between 2/29/2024 and 8/31/2024

LO Funds - Asia High Conviction

AB FCP | - Asia (ex-Japan) Equity Portfolio

BlackRock Global Funds - Asian Dragon Fund

Goldman Sachs Funds IIl - Asia Equity Growth & Income
BlackRock Asia Fund

TT International Funds Plc - Asia (ex-Japan) Equity Fund
Nomura Fds. Ireland Plc - Asia (ex-Japan) High Conviction
Carnegie Asia

JKC Fund - La Francaise JKC Asia Equity

Natixis Intl. Fds. (Lux) I - Natixis Asia Equity Fund

Matthews Asia Funds - Asia ex-Japan Total Return Equity Fund
Baring AM (Japan) Asia Future Growth Equity Mother Fund
HSBC GIF - Asia (ex-Japan) Equity

Vontobel Fund - mtx Sustainable Asian Leaders (ex-Japan)
Goldman Sachs Funds IIl - Asia Equity Growth & Income
Baillie Gifford Overseas Growth Fund - Pacific Fund

Morgan Stanley Invt. Fds. - Asia Opportunity Fund

BlackRock Global Funds - Asian Dragon Fund

Mirae Asset Glb. Discovery Fd. - ESG Asia Growth Equity Fund
BlackRock Asia Fund

Matthews Asia Funds - Asia ex-Japan Total Return Equity Fund
Fidelity Asia Fund

SEB Asia (ex-Japan) Fund

GAM Multistock SICAV - Asia Focus Equity Fund

JKC Fund - La Francaise JKC Asia Equity

Lansforsakringar Asienfonden

Skandia Asia

SEB Asia (ex-Japan) Fund

Lansforsakringar Asienfonden

T Rowe Price New Asia Fund

Mirae Asset Glb. Discovery Fd. - ESG Asia Sector Leader Equity
Goldman Sachs Funds Ill - Asia Equity Growth & Income

T. Rowe Price Funds SICAV - Asian ex-Japan Eq. Fund

AB FCP | - Asia (ex-Japan) Equity Portfolio

GS Funds - Asia Equity Portfolio

Asian Equities USD

Franklin Asian Equity Fund

Morgan Stanley Instl. Fund - Asia Opportunity Portfolio
Morgan Stanley Invt. Fds. - Asia Opportunity Fund

Mirae Asset Glb. Discovery Fd. - ESG Asia Sector Leader Equity

Source: Factset, Copley Fund Research

Industrials

Financials

Consumer Discretionary
Financials

Consumer Discretionary
Communication Services
Communication Services
Consumer Discretionary
Industrials

Industrials

Industrials

Information Technology
Industrials
Communication Services
Industrials
Communication Services
Industrials

Industrials

Industrials

Industrials

Consumer Discretionary
Consumer Staples
Materials

Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Financials

Consumer Discretionary
Industrials

Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Financials

Consumer Staples
Consumer Staples
Consumer Discretionary
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Close

4.87%
4.46%
4.41%
4.31%
4.07%

3.37%
3.21%
3.18%
3.07%
3.00%
2.89%
2.86%
2.84%
2.77%
2.71%
2.70%
2.53%

e

. 2.39%

s
-3.47% [
-3.47% R
-3.56% [
-3.58% [
-3.61%
-3.67% R
3.81%
-3.81%
-4.01% [
-4.27% S
-4.30% [
-4.31% [
-4.35% [
-4.41%
-4.55% |
-4.57% —

5.14% [

-6.42%
-6.49% [N

-8.69%

3: China & HK - Largest Sector Level Estimated Fund Flows, $

Between 2/29/2024 and 8/31/2024

Baillie Gifford Overseas Growth Fund - Pacific Fund
Baillie Gifford Overseas Growth Fund - Pacific Fund
Baillie Gifford Overseas Growth Fund - Pacific Fund
BlackRock Global Funds - Asian Dragon Fund
Fidelity Funds SICAV - Sustainable Asia Equity
Fidelity Funds SICAV - Sustainable Asia Equity
Fidelity Asia Fund

T Rowe Price New Asia Fund

Baillie Gifford Overseas Growth Fund - Pacific Fund
AB FCP | - Asia (ex-Japan) Equity Portfolio

FTIF SICAV - Asian Growth Fund

Fidelity Funds SICAV - Sustainable Asia Equity
BlackRock Global Funds - Asian Dragon Fund
Morgan Stanley Invt. Fds. - Asia Opportunity Fund
Fidelity Funds SICAV - Asian Equity Fund

Vontobel Fund - mtx Sustainable Asian Leaders (ex-Japan)

Fidelity Funds SICAV - Sustainable Asia Equity

SEB Asia (ex-Japan) Fund

Fidelity Asia Fund

Baillie Gifford Overseas Growth Fund - Pacific Fund
Morgan Stanley Invt. Fds. - Asia Opportunity Fund
Morgan Stanley Invt. Fds. - Asia Opportunity Fund
BlackRock Global Funds - Asian Dragon Fund
Morgan Stanley Invt. Fds. - Asia Opportunity Fund
Fidelity Invt. Funds - Asia Fund

Schroder ISF - Asian Opportunities

Handelsbanken Asien Tema

Fidelity Funds SICAV - Asian Special Situations Fund
Fidelity Funds SICAV - Sustainable Asia Equity
Baillie Gifford Overseas Growth Fund - Pacific Fund
Hermes Invt. Funds - Asia (ex-Japan) Equity Fund

T Rowe Price New Asia Fund

T Rowe Price New Asia Fund

Baillie Gifford Overseas Growth Fund - Pacific Fund
FTIF SICAV - Asian Growth Fund

Handelsbanken Asien Tema

Schroder ISF - Asian Opportunities

Fidelity Invt. Funds - Asia Fund

Hermes Invt. Funds - Asia (ex-Japan) Equity Fund
Morgan Stanley Invt. Fds. - Asia Opportunity Fund

Source: Factset, Copley Fund Research

Communication Services
Information Technology
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Information Technology
Consumer Discretionary
Industrials

Industrials

Financials

Multi New
Industrials

Industrials

Consumer Discretionary
Consumer Discretionary
Communication Services
Health Care

Financials

Real Estate New
Materials
Communication Services
Real Estate

Financials

Financials

Financials

Financials

Financials

Consumer Discretionary
Real Estate

Energy

Health Care Close
Financials

Consumer Discretionary
Financials

Consumer Discretionary
Communication Services
Industrials

Consumer Discretionary
Consumer Discretionary
Consumer Staples

Asia Ex-Japan: 98 Active Asia Ex-Japan Funds, AUM $51.02Bn

i $97M
57
I ss5am
- $43M
W sam
Hsm
1 s26m
| s24m
o s2m
11518M
Bsim
B s17m
I s16M
1515m
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REN
R
] s12m
Js12m
Is12m

(s22m) B

(s23m) I

(s24M)

(s24m) B

(524M)

s27m) W

$31m) B

(s32m) I

(s35M) I
($36M) E
($36M) IE
(s36m) IE

($43M) .

($48M) B

(548M) .
($50m) [
(S63m) [

(Se6M) IR

(s148m) I
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Sector Sentiment

2: China & HK - Sector Sentiment Grid
Momentum Measure between 2/29/2024 and 8/31/2024

100.00% -

90.00%—

China & HK Communication Services
80.00% -

70.00%—

60.00%-

China & HK Consumer Discretionary
50.00% -

China & HK Industrials

Position Score

@
40.00%— China & HK Health Care

30.00%-

China & HK Consumer Staples X . X
China & HK Multi

4 [ ]
20.00% China & HK Real Estate
)
° China & HK Information Technology
10.00% - China & HK Materials -
China & HK Utilities ®
China & HK Energy
China & HK Financials
0.00%
1 1 1 1 1 1 1 1 1 1 I- 1 1 1 1 1 1 1 1 1 1 1
-5.00% 0.00% 5.00% 10.00% 15.00% 20.00% 25.00% 30.00% 35.00% 40.00% 45.00% 50.00% 55.00% 60.00% 65.00% 70.00% 75.00% 80.00% 85.00% 90.00% 95.00% 100.00% 105.00%
Average Weight vs Benchmark Momentum Score

1525 [ ] 130"
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6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held

Consumer Discretionary

Fund OWﬂerShiD Profile 100% " Funds Average Average
15.00% 995% 100.00% 08 Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
10.00% 98% 9988-HK Alibaba Group Holding Ltd. 78.57% 2.33% $965M
1. Histogram of Fund Weights 5.00% 8.64% o7 58 9961-HK Trip Com Group Ltd 44.90% 0.94% 0.55% $676M
As of 8/31/2024 y $4,775M .
0.00% 96% 0B PDD-US Pinduoduo, Inc. Sponsored A.. 42.86% 0.67% $307M
10- T T e T E RS ] CoSTeeTEEER538]Y CeSICEEEEERESNY 000333-CN Midea Group Co. Ltd. Class A 27.55% 0.37% 0.34% $242M
8 2 & 8 2 &8 &8 = 88338£8833%¢888=3 8833888833828 8= . .
YUMC-US Yum China Holdings, Inc. 23.47% 0.30% 0.10% $161M
9618-HK JD.com, Inc. Class A 23.47% 0.38% $289M
9. AAXJ Weight 10. # of Companies Invested 11. Monthly Fund Flows, § 2313-HK Shenzhou International Group..  23.47% 0.31% 0.21%  $251M
15% 1211-HK BYD Company Limited Class H 22.45% 0.38% $93M
100 87 500M 2020-HK ANTA Sports Products Ltd. 21.43% 0.33% 0.14% $201M
ol l]l K|l 0} l l a Ill 10% om & .114‘1 u 27-HK Galaxy Entertainment Group ..~ 18.37%  0.21% 0.08%  $243M
3 8 3,9 § 3,5 § 5 < B 7.34% 50 3606-HK Fuyao Glass Industry Group C.. 12.24% 0.17% 0.12% S72M
u'avmor\nocr‘T o < oo 5% . -500M -
4 ¥ 1B o N ® o 9 o M o1w S o2 2338-HK Weichai Power Co., Ltd. Clas.. 12.24% 0.13% 0.09% $49M
0% ] -1000M
copIIegrteesganng CoeIIegrtecagsang 2 egresgg g
SRS FIIER2 T8RS 3358375855858 5882 3 8383832 8¢ ) )
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 2/29/2024 and 8/31/2024
GARP JIN 10.56% vield JE 100.0% 12. Average Weight vs AAXJ 13. Funds Overweight % 14. Cumulative Fund Flows, $
Value - 8.96%  value I 100.0% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Growth N 8.77%  Growth I 100.0% 80% 6B 9961-HK Trip Com Group Ltd 6.12% 0.08% STM
pasressive Gro.. - Pl NI _1388: 2008 p ol W PN\ ol ks 48 SSAM  9070.HK ANTA Sports Products Ltd. 5.10% 0.07% $58M
el . ressive Gro.. . 60% .
! 88 \‘ 2B TAL-US TAL Education Group Sponsor.. 3.06% 0.01% S$12M
0.00% 40% 0B 551-HK Yue Yuen Industrial (Holdings.. 3.06% 0.02% $15M
4. Largest Fund Weights trefTedg sugreseezesanay THgIesenzesasNg G006CN  YutongBusCo., Ld. ClassA 3.06% 0.01% sam
8 2§88 2 2 8 2 d6338£8533%82853 883382485338 848s62 PDD-US Pinduoduo, Inc. Sponsored A.. 3.06% SEI
Fund Name YUMC-US Yum China Holdings, Inc.
E Fund Asia Selected Stock Fund | 23.17% 9988-HK Alibaba G Holding Ltd
1 . . N . - 1 r n .
iFAST-DWS Asia Premier Trust [ 18.08% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight aba Lroup Ho ) S
PineBridge Fund Series - Asian Fund I 18.06% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 2313-HK Shenzhou International Group..
LUX IM - Pictet Asian Equities I 16.80% Fund N Fund N stock N 1928-HK Sands China Ltd.
! und Name und Name ock Name . .
: R - ; ~ . 1880-HK China Tourism Group Duty Fr..
M.lraba-ud Equities Asia ex J-apan h 16.47% BlackRock Global Funds - Asia.. . 4.41% LO Funds - Asia High Convi.. Trip Com Group Ltd 2.41% K Pty
PineBridge Global Funds - Asia (ex-Japan) Eq.._ 16.19% BlackRock Asia Fund . 4.07% Carnegie Asia Alibaba Group Holding. . 2.01% 2015-HK Li Auto, Inc. Class A
Hermes Invt. Funds - Asia (ex-Japan) Equity .. I 16.17% Carnegie Asia T 3.18% LO Funds - Asia High Convi.. BYD Company Limited.. 1.92%
Vontobel Fund - mtx Sustainable Asian Leade. . 15.12% Fidelity Asia Fund i 2.25% Baring AM (Japan) Asia Fut.. Trip.com Group Ltd. A.. - 1.84%
Eastspring Investments - Asian Dynamic Fund [ 14.93% AB FCP | - Asia (ex-Japan) Equ.. -4.41% [ Asian Equities USD Pinduoduo, Inc. Spons.. -2.13% Il 21. Largest Stock Level Estimated Fund Flows
CG Nouvelle Asie . 13.91% GS Funds - Asia Equity Portfolio  -4.55% AB FCP | - Asia (ex-Japan) .. Alibaba Group Holding.. I -3.23% Between 2/29/2024 and 8/31/2024
Asian Equities USD -4.57% - Mirae Asset Glb. Discovery .. Alibaba Group Holding.. }-3.74% .
Mirae Asset Glb. Discovery Fd... -8.69%! Hermes Invt. Funds - Asia (.. Alibaba Group Holding.. [ -3.80% Ticker Stock Name
. ' ' PDD-US Pinduoduo, Inc. Sponsored ADR Cla.. | $131M
5. Largest Stock Level Fund Weights H
2020-HK ANTA Sports Products Ltd. - $58M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 27-HK Galaxy Entertainment Group Limited M $55M
iFAST-DWS Asia Premier Tr.. Alibaba Group Holding..-AZ% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 881-HK Zhongsheng Group Holdings Ltd. . S27M
E Fund Asia Selected Stock.. Alibaba Group Holding..| 9.97% LKNCY-US Luckin Coffee Inc Sponsored ADR CL.. . $23M
Morgan Stanley Invt. Fds. -.. Trip Com Group Ltd 6.66% Fund Name Fund Name Stock Name ¢
Morgan Stanley Instl. Fund .. Trip Com Group Ltd 6.26% Baillie Gifford Overseas Growt.. $53M Morgan Stanley Invt. Fds. -.. Pinduoduo, Inc. Spons.. $65M 600660-CN Fuyao Glass Industry Group Co., Lt.. | $16M
K : v BlackRock Global Funds - Asia.. $43M Baillie Gifford Overseas Gr.. Pinduoduo, Inc. Spons.. $56M 2015-HK Li Auto, Inc. Class A (527m) B
E Fund Asia Selected Stock.. JD.com, Inc. Class A 6.07% - . . . H
. X X R o Fidelity Funds SICAV - Sustain.. $42M Fidelity Funds SICAV - Sust.. Galaxy Entertainment.. $31M R i
PineBridge Fund Series - As.. Alibaba Group Holding. Jll 6.01% 000333-CN Midea Group Co. Ltd. Class A (536M)
. - Al P ! S..1. O- Fidelity Asia Fund | $26M Fidelity Funds SICAV - Sust.. ANTA Sports Products .. i $28M 2338-HK Weichai Power Co.. Ltd. Class H ($39M) .
Robeco Capital Gr. Fds. - 5.. Al1}baba Group Hold1lng..=I 5.42% T Rowe Price New Asia Fund ($43M) IR Morgan Stanley Invt. Fds. -.. Trip Com Group Ltd (S21Mm) & ) v :
CompAM Fund - Cadence St.. Alibaba Group Holdmg..' 5.35% FTIF SICAV - Asian Growth Fund ($48M) - Fidelity Invt. Funds - Asia F.. JD.com, Inc. Class A ($23M) l 1928-HK Sands China Ltd. ($39M) .
Robeco Capital Gr. Fds. - A.. Alibaba Group Holding..' 5.27% Fidelity Invt. Funds - Asia Fund ~ ($66M) I Hermes Invt. Funds - Asia (.. Brilliance China Auto..  (527M) I 9618-HK JD.com, Inc. Class A ($45M) .
BL - Equities Asia Alibaba Group Holding.. " 5.20% Hermes Invt. Funds - Asia (ex-.. §(5148M) Hermes Invt. Funds - Asia (.. Alibaba Group Holding.. [ ($124M) 9988-HK Alibaba Group Holding Ltd. ($287M) i

Source: Factset, Copley Fund Research
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' ' '
C O m m U n I CCItl O n S e rV| C e S 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 10.00% 98.98% i Funds  Average  Average
7.41% 6B Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
5 00 95% ® $3,714M 700-HK Tencent Holdings Ltd. 93.88% 5.76% 0.91%  $2,998M
1. Histogram of Fund Weights ' % NTESF-US NetEase, Inc. 39.80% 0.64% 0.17% $186M
As of 8/31/2024 90% .
0.00% 0B BIDU-US Baidu Inc Sponsored ADR Clas.. 17.35% 0.16% $168M
T T e T E RS ] CoSTeeTEEER538]Y CeSICEEEEERESNY BZ-US Kanzhun Ltd. Sponsored ADR 11.22% 0.09% 0.04% $28M
10- 8 2 & 8 2 &8 &8 = 88338£8833%¢888=3 8833888833828 8= . .
TME-US Tencent Music Entertainment.. 10.20% 0.13% 0.02% S29M
6823-HK HKT Trust and HKT Ltd 9.18% 0.13% 0.06% $23M
5 9. AAXJ Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 300059-CN East Money Information Co., .. 6.12% 0.04% 0.02% SaM
10% 23 200M 8-HK PCCW Limited 5.10% 0.07% 0.07% $32M
I 20 oM |_I 1Q-US iQlYl, Inc. Sponsored ADR Cla.. 4.08% 0.03% 0.02% $27M
0 I I II I 728-HK China Tels Corp. Ltd. Cla.. 4.08% 0.13% 0.13% 117M
'l.llllrll 1 rll LU S U I RO U I B e .l.ll.l 5% -200M ina Telecom orp 2 ° ° s
TR FE TR E S S 10 688036-CN Shenzhen Transsion Holding C.. 3.06% 0.03% 0.02% S16M
S : o i ﬁ S 23 ~400M 315-HK SmarTone Telecommunicatio.. 3.06% 0.01% 0.01% SIM
0% ] -600M
CgorInescecgeonng CoQrInesE=egeoNny Sossoerne2ggonng
SRS FIIER2 T8RS 3358375855858 5882 $E85758575825882
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 2/29/2024 and 8/31/2024
Yield JI 9-48%  Yield JE 100.0% 12. Average Weight vs AAXJ 13. Funds Overweight % 14. Cumulative Fund Flows, $
Aggressive Gro.. | 7.73%  Value I 100.0% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Growth B 7.43%  GARP —100.0% 1.00% ! 1208 . 71.43% 18 NTESF-US  NetEase, Inc. 5.10% $59M
SAIRP =:'73:: égg"“:"e Gro.. | 19‘;0'7‘;% 0.00% $310M 700-HK Tencent Holdings Ltd. 1.02% 1.16%
alue . rowtl [ 97. A
' ‘ 0% 08 8-HK PCCW Limited 1.02% 0.02% $2M
-1.00% 1B 002602-CN Zhejiang Century Huatong Gr.. 1.02% 0.00% $2M
4. Largest Fund Weights 5:.1 gﬂ % § §. § g E:“ § % %ﬂ:é ";; 2 § % g‘ 2 %E § % E" é gzn g § %:" % % Ez" TME-US Tencent Music Entertainment.. 1.02%
s 2 8 2 < 48 =2 8523884533385 2 8 2 2 8 2 2 48 = 1Q-US iQIY1, Inc. Sponsored ADR Cla.. 1.02% $11M
Fund Name 002127-CN  NanJi E-Commerce Co., LTD. .. 0.00% 0.00% SOM
Value Partners High Dividend Stocks Fund _ 13.05% —— " Media G Class A 0.00% 0.00% SoM
: . . . . E n Media Gre . 5
T. Rowe Price Funds SICAV - Asian Opportuni.. 12.29% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight u'awe edia Group Liass
T. Rowe Price Fds. OEIC - Asian Opportunitie.. 12.24% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 728-HK China Telecom Corp. Ltd. Cla..
T Rowe Price Asia Opportunities Fund | 12.16% Fund N Fund N stock N 300059-CN East Money Information Co., ..
: und Name und Name ock Name . .
- Asi iti i i 688036-CN Shenzhen Transsion Holding C..
Inve:*sco Funds - Asia Qpportunmes Equity F_und_ 12.15% T International Funds Plc - A.. 3% BL - Equities Asia Tencent Holdings Ltd. _ g
Baring AM (Japan) Asia Future Growth Equ1ty.:_ 11.86% Nomura Fds. Ireland Plc - Asia.. 3.21% Vontobel Fund - mtx Sustai.. Tencent Holdings Ltd. BIDU-US Baidu Inc Sponsored ADR Clas..
Invesco Funds - A_S'a Asse.t Alloc-atlon Fund _ 1.77% Vontobel Fund - mtx Sustaina.. 2.77% Baillie Gifford Overseas Gr.. Tencent Holdings Ltd.
JPM Asset GIM Asian Equity Active Open Mot.. | 11.10% Baillie Gifford Overseas Growt.. . 2.70% Baring AM (Japan) Asia Fut.. Tencent Holdings Ltd.
E Fund Asia Selected Stock Fund | 10.98% Robeco Capital Gr. Fds. - Asia.. -1.76% [HE CompAM Fund - Cadence St.. NetEase, Inc. 21. Largest Stock Level Estimated Fund Flows
Alquity SICAV - Asia Fund ‘ 10.63% Matthews Asia Funds - Asia ex.. -2.00% | : Swedbank Robur Asienfond  NetEase, Inc. Between 2/29/2024 and 8/31/2024
Fullerton Lux Funds - Asia Foc.. i-3.11% Matthews Asia Funds - Asia.. Tencent Holdings Ltd. .
Handelsbanken Asien Tema -3.28% BL - Equities Asia NetEase, Inc. Ticker Stock Name .
. ' PDD-US Pinduoduo, Inc. Sponsored ADR Cla.. i $131M
5. Largest Stock Level Fund Weights H
NTESF-US NetEase, Inc. - S$59M
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 2020-HK ANTA Sports Products Ltd. I $58M
E Fund Asia Selected Stock.. Tencent Holdings Ltd. | 10.98% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 3690-HK Meituan Class B - $56M
Baring AM (Japan) Asia Fut.. Tencent Holdings Ltd. -9.82% 27-HK Galaxy Entertainment Group Limited - $55M
Alquity SICAV - Asia Fund  Tencent Holdings Ltd. 9.54% Fund Name ) Fund Name Stock Name ) i
GS Funds - Asia Equity Port... Tencent Holdings Ltd. |I9.32% Baillie Gifford Overseas Growt.. | S97M Baillie Gifford Overseas Gr.. Tencent Holdings Ltd. i$96M 300750-CN Contemporary Amperex Technolog.. - $46M
) - X C Vontobel Fund - mtx Sustaina.. 1513mM Fidelity Funds SICAV - Sust.. NetEase, Inc. 0 $45M 669-HK Techtronic Industries Co., Ltd. (s68M) I
UBS (CH) Equity Fund - Em.. Tencent Holdings Ltd. [l 9-20% N h . N h ¢
. X X : Nomura Fds. Ireland Plc - Asia.. 1 510M Fidelity Funds SICAV - Asia.. NetEase, Inc. 4 $15M | i
JPM Asset GIM Asian Equity.. Tencent Holdings Ltd 8.90% 3 3 388-HK Hong Kong Exchanges & Clearing Lt... (574M)
X quity.. X c o ) Invesco Funds - Asia Opportun.. | S9M BL - Equities Asia Tencent Holdings Ltd. ] S12M 700-HK Tencent Holdings Ltd ($83M) -
TT International Funds Plc .. Tencent Holdings Ltd. [ 8.82% JPMorgan Funds - Asia Growth.. ($15M) [ Fidelity Funds SICAV - Asia.. Tencent Holdings Ltd. (518M) ' > ;
Asian Equities USD Tencent Holdings Ltd. [l 8.79% BlackRock Global Funds - Asia.. ($17M) [ Morgan Stanley Invt. Fds. -.. Tencent Holdings Ltd. L ($22M) 600519-CN Kweichow Moutai Co., Ltd. Class A ($123M) -
LUX IM - Pictet Asian Equiti.. Tencent Holdings Ltd. - 8.79% Morgan Stanley Invt. Fds. - Asi.. (522M) [} Handelsbanken Asien Tema Tencent Holdings Ltd. H(S41M) 1299-HK AlA Group Limited ($173M) -
JPMorgan Funds - Asia Gro.. Tencent Holdings Ltd. [ 8.31% Handelsbanken Asien Tema §(550M) Fidelity Funds SICAV - Sust.. Tencent Holdings Ltd. J(S42M) 9988-HK Alibaba Group Holding Ltd. ($287M) i

Source: Factset, Copley Fund Research
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Financials

Fund Ownership Profile

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

. Funds Average Average
10.00% 98% 6B Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM 5
96% 4B 1299-HK AIA Group Limited 70.41% 1.79% 0.60%  $1,160M
1. Histogram of Fund Weights 5.00% 5.25% 94% 28 2318-HK Ping An Insurance (Group) Co.. 51.02% 0.79% 0.32% $312M
As of 8/31/2024 . $2,603M
0.00% 92% 91.84% 0B 388-HK Hong Kong Exchanges & Clear.. 37.76% 0.54% $291M
T 2ge ey g COCTIeRerReREING COULILECCERERSNNY 3968-HK China Merchants Bank Co., Lt..  32.65% 0.54% 0.30% $188M
8 2 & 8 2 &8 &8 = 88338£8833%¢888=3 8833888833828 8= . .
10- 939-HK China Construction Bank Corp.. 21.43% 0.54% $158M
2601-HK China Pacific Insurance (Grou.. 10.20% 0.15% 0.05% $188M
9. AAXJ Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 2388-HK BOC Hong Kong (Holdings) Li.. 10.20% 0.10% S15M
5- 15% 60 200M 2328-HK PICC Property & Casualty Co... 8.16% 0.09% S13M
MI '|| 601939-CN China Construction Bank Corp.. 4.08% 0.07% 0.06% $19M
omMal ARl Null Dol uuull] 0 oM " fﬂ"nh' 3988-HK Bank of China Limited Class H 4.08%  0.05% $9M
R ¥ 8 8 B8 8 B8 B ,; < \— 7179% 38 Loom 2628-HK China Life Insurance Co. Ltd. .. 4.08% 0.06% $35M
< & m f 1B Y N «© o T o0 N 5% 20 .
c & M T 1 O N b o © = o QFIN-US 360 DigiTech, Inc. ADR Class A 3.06% 0.08% 0.04% S139M
2 - ¢ 0% 0 -400M
CgorInescecgeonng CoQrInesE=egeoNny Sossoerne2ggonng
SRS FIIER2 T8RS 3358375855858 5882 $E85758575825882 ) )
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 2/29/2024 and 8/31/2024
Value J7.93%  GARP JE 100.0% 12. Average Weight vs AAXJ 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP _ 7.88% Growth _ 95.3% 0.00% s0% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Yield JEN 7.41%  Aggressive Gro.. | 90.7% _1'00% 0% 1B 2318-HK Ping An Insurance (Group) Co.. 6.12% 0.14% $35M
i“"”‘“‘ . :";)Z:: Xf"lt‘: -620%;% o0 % 601939-CN  China Construction Bank Corp.. 2.04% 0.04% S1IM
ressive Gro.. . iel . 6. -2. 30%
88 ' ' Nm.ﬁ 20.41% 08 600000-CN Shanghai Pudong Developmen.. 2.04% 0.03% S11M
-3.00% ’ 20% 1B (8752M) 939-HK China Construction Bank Corp.. 2.04% 0.06% S12M
4. Largest Fund Weights 5:.1 gﬂ % § §. § g E:“ E % %"% %é § % g‘% %% § % E" § % E»é g% § % gﬂé gag § % E" 3968-HK China Merchants Bank Co., Lt.. 2.04% 0.04% S11M
[=} < < [=} < < [=} < 005 <L 0TS AL 0 00 IS <ALO00ITIS<ILO0I QF'N_US 360 DlngeCh, Inc. ADR Class A 1.02% 0‘03%
Fund Name -
1776-HK GF Securities Co., Ltd. Class H
SEB Fund 2 - Asia (ex-Japan) Fund I 12.84% .
. N . N : . . . . 000001-CN Ping An Bank Co. Ltd. Class A
Nomura Asset Asia Attractive Div. Equity Inv.. NN 12.56% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ) )
SEB Asia (ex-Japan) Fund J— 12.30% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 1398-HK Industrial and Commercial Ba..
GAM Multistock SICAV - Asia Focus Equity Fund I 12.23% Fund N Fund N stock N 2388-HK BOC Hong Kong (Holdings) Li..
: und Name und Name ock Name -
e B . . 1299-HK AlA Group Limited
Goldman Sachs Funds Ill - Asia Eq“'t}’ Gthh"_ ".77% AB FCP | - Asia (ex-Japan) Equ.. _-4.46% Nomura Fds. Ireland Plc - A.. China Construction Ba.. | 2.99% P
Value Partners Ir-eland. fund Plc - Asia (ex-Ja.. _ 11.45% Goldman Sachs Funds Ill - Asia.. I 4.31% AB FCP | - Asia (ex-Japan) .. Shanghai Pudong Deve.. - 2.42% 388-HK Hong Kong Exchanges & Clear..
Value Partner-s High Dividend St_OCkS Fund - 10.47% Allianz Global Investors Choic.. ' 1.52% AB FCP | - Asia (ex-Japan) .. China Merchants Bank.. - 2.40%
HSBC GIF - Asia (ex-Japan) Equity ‘ 9.71% Allianz Intl. Invt. Fds. - Total .. 21.17% SEB Asia (ex-Japan) Fund  China Life Insurance C.. _—2.39%
Allianz Global Investors Choice Fund - Asian I 9.57% Handelsbanken Asien Tema -3.37% Fidelity Funds SICAV - Sust.. AIA Group Limited I -1.95% 21. Largest Stock Level Estimated Fund Flows
E Fund Asia Selected Stock Fund 9.20% BlackRock Asia Fund -3.38% Fidelity Invt. Funds - Emer.. AIA Group Limited Between 2/29/2024 and 8/31/2024
Lansforsakringar Asienfonden  -4.01% [ Fidelity Funds SICAV - Asia.. AIA Group Limited
- : ‘s S e : - Ticker Stock Name
Franklin Asian Equity Fund 1-5.14% Franklin Asian Equity Fund  AIA Group Limited
. ' 2318-HK Ping An Insurance (Group) Compan.. $35M
5. Largest Stock Level Fund Weights . K X H
939-HK China Construction Bank Corporati.. oS12M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 3968-HK China Merchants Bank Co., Ltd. Cla.. S1IM
Fidelity Japan Asian Equity.. AIA Group Limited . 60% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 600000-CN Shanghai Pudong Development Ban.. S11M
GS Funds - Asia Equity Port.. China Merchants Bank.. .'37% 601939-CN China Construction Bank Corporati.. S11M
Nomura Asset Asia Attracti.. China Construction Ba.. [Jll5.16% Fund Name Fund Name Stock Name R
Fidelity Asia Fund AIA Group Limited '-5.07% AB FCP | - Asia (ex-Japan) Equ.. $18M Fidelity Funds SICAV - Sust.. Ping An Insurance (Gr.. S1em 2628-HK China Life Insurance Co. Ltd. Class H | STM
. : SEB Asia (ex-Japan) Fund $12M Nomura Fds. Ireland Plc - A.. China Construction Ba.. 1 SoM QFIN-US 360 DigiTech, Inc. ADR Class A (S13m) B
E Fund Asia Selected Stock.. Hong Kong Exchanges .. 4.62% . H X 3 h 3
: . o 458% Swedbank Robur Asienfond [ $8M AB FCP | - Asia (ex-Japan) .. Shanghai Pudong Deve.. M SOM 2388-HK BOC Hong Kong (Holdings) Limited $17m) B
E Fund Asia Selected Stock.. Ctha Merchant§ Bank... . Allianz Global Investors Choic.. L STM Swedbank Robur Asienfond  Ping An Insurance (Gr.. 1 SOM 000001-CN Ping An Bank Co. Ltd. Class A (519M) '
Goldman Sachs Funds Il - .. China Construction Ba..- 4.43% Schroder ISF - Asian Opportuni.. ($27M) [ Baillie Gifford Overseas Gr.. Ping An Insurance (Gr.. O] ) e i
Fidelity Funds SICAV - Sust.. AIA Group Limited - 4.42% Handelsbanken Asien Tema ($31M) Fidelity Funds SICAV - Sust.. AIA Group Limited {(522M) 2601-HK China Pacific Insurance (Group) Co.. (522M) .
Fidelity Funds SICAV - Asia.. AIA Group Limited - 4.42% T Rowe Price New Asia Fund ~ ($36M) Schroder ISF - Asian Opport.. China Pacific Insuranc.. i(522m) 388-HK Hong Kong Exchanges & Clearing Lt.. ($74M) -
Fidelity Invt. Funds - Emer.. AIA Group Limited I 4.33% Baillie Gifford Overseas Growt.. (548M) | Fidelity Invt. Funds - Asia F.. AIA Group Limited §(524M) 1299-HK AIA Group Limited (5173M)

Source: Factset, Copley Fund Research
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'
| n d U St rl G | S 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund OWﬂerShiD Profile 6.00% y Funds Average Average
95% 4B Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM 5
4.00% 39 90% 90.82% 52,455M 3690-HK Meituan Class B 47.96%  0.95% $718M
/1~ H;'ng;gqé}fgogzi’und Weights 2.00% 85% 28 669-HK Techtronic Industries Co., Ltd. 29.59% 0.50% 0.23% $494M
s Ol
0.00% 80% 0B 300750-CN Contemporary Amperex Tech.. 26.53% 0.29% 0.19% $149M
TCRICECCSERESRE TCRECECERERNTRY TESTEECEEERNRRS 600406-CN  NARI Technology Co., Ltd. Cl..  22.45% 0.32% 0.29% $137M
10- 883382488338 24838% 88338£8833%¢888=3 8833888833828 8=
300124-CN Shenzhen Inovance Technolo.. 18.37% 0.15% 0.14% S37M
300274-CN Sungrow Power Supply Co., L.. 12.24% 0.13% 0.11% $S19M
5 9. AAXJ Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 600885-CN Hongfa Technology Co., Ltd. .. 9.18% 0.10% 0.10% S39M
500M 603338-CN Zhejiang Dingli Machinery Co... 8.16% 0.07% 0.07% $28M
100
I I III I 4% 3Way YMM-US Full Truck Alliance Co. Ltd. S.. 7.14% 0.08% 0.08% $45M
0 I 300012-CN Centre Testing International .. 7.14% 0.03% 0.03% 16M
1.1 U N U r. U A 50 68 oM "l'ltlJYJﬂ WDIIJ'IH.II entre festing Internationa § 8 8 3
§;_ E‘TQ Ene_ § § § E,% i; 3% % 39_ SHRBERER S - 2% 1882-HK Haitian International Holding.. 7.14% 0.06% 0.04% $94M
bt Shril It S et I et ek B S O Gl I ANl 600031-CN Sany Heavy Industry Co., Ltd... 6.12% 0.09% 0.07% S72M
0% ] -500M
CgorInescecgeonng CoQrInesE=egeoNny Sesroerresogodng
SRS FIIER2 T8RS 3358375855858 5882 $E85758575825882 ) )
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 2/29/2024 and 8/31/2024
Yield JI 5.06%  pggressive Gro.. | 97.7% 12. Average Weight vs AAXJ 13. Funds Overweight % 14. Cumulative Fund Flows, $
Aggressive Gro.. 4.20%  Growth . 88.4% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
f i 80% 1000M
Growth JI 3.87%  Value JI 80.0% 2.00% s00M 300750-CN Contemporary Amperex Tech.. 8.16% 0.11% S46M
Value JE 3.51% - GARP - 75.0% 1.00% af W v 60% 53.06% 200 3690-HK Meituan Class B 7.14% 0.38% $56M
GARP | 1.25% Yield I 66.7% oM i ;
' i 0.00% 0.80 002028-CN Sieyuan Electric Co., Ltd. Cla.. 3.06% 0.03% S7TM
’ 40% -500M 600885-CN Hongfa Technology Co., Ltd. .. 2.04% 0.02% $4M
4. Largest Fund Weights 5:.1 §" % § En % g Ezn § % %ﬂ:z % f § % E" % %E % % %“ i) g;," ‘LE’- § ‘%:" % § E" 1766-HK CRRC Corporation Limited Cl.. 2.04% 0.01% S11M
8 2 28 2 28 3 86 3I53IL356333L86% 8 2 28 3 28 3 601766-CN  CRRC Corporation Limited CL.. 2.04% 0.01% S18M
Fund Name ; Ny
000651-CN Gree Electric Appliances, Inc...
PineBridge Fund Series - Asian Fund _ 14.87% 3993-HK CMOC G Ltzp Class H
Fidelity Asia Fund [ 14.61% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight i roup Lid. Llass )
Value Partners Ireland Fund Plc - Asia (ex-Ja.. [ 13.11% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 300751-CN Suzhou Maxwell Technologies. .
Value Partners High Dividend Stocks Fund I 12.48% Fund N Fund N stock N 300274-CN Sungrow Power Supply Co., L..
! und Name und Name ock Name . .
i i . i . . 669-HK Techtronic Industries Co., Ltd. 0.01%
Mirae Asset _Glb' Discovery Fd. - ESG Asia Gro.. 9-33% LO Funds - Asia High Conviction | 4.87% Matthews Asia Funds - Asia.. Meituan Class B | 2.87% ;
Schroder Asian Growth Fund I 9.24% JKC Fund - La Francaise JKC A.. 307 LO Funds - Asia High Convi.. Meituan Class B L2.66% 300124-CN Shenzhen Inovance Technolo..
GS Funds - Asia Equity Portfolio - 8.96% Natixis Intl. Fds. (Lux) | - Nati.. Lo 3.00% BlackRock Global Funds - A.. Meituan Class B 22
JKC Fund - La Francaise JKC Asia Equity o 8.58% Matthews Asia Funds - Asia ex.. [2.89% BlackRock Asia Fund Meituan Class B - 2.22%
Natixis Intl. Fds. (Lux) | - Natixis Asia Equity - 8.41% Franklin Asian Equity Fund -2.51% [ Vontobel Fund - mtx Sustai.. Focus Media Informati.. i-1.08% 21. Largest Stock Level Estimated Fund Flows
Schroder ISF - Asian Opportunities [ 8.16% AB FCP | - Asia (ex-Japan) Equ.. -2.89% [l FTIF SICAV - Asian Growth .. Techtronic Industries .. 1.16% Between 2/29/2024 and 8/31/2024
Lansforsakringar Asienfonden  -2.92% - Vontobel Fund - mtx Sustai.. NARI Technology Co., .. 1.26% .
Mirae Asset Glb. Discovery Fd... i-4.30% Franklin Asian Equity Fund  Techtronic Industries .. 41.94% Ticker Stock Name .
. ' ' 3690-HK Meituan Class B i $56M
5. Largest Stock Level Fund Weights H
300750-CN Contemporary Amperex Technolog.. i S46M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ YMM-US Full Truck Alliance Co. Ltd. Sponso.. $34M
Fidelity Asia Fund Techtronic Industries .. '.415% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 601766-CN CRRC Corporation Limited Class A - NEIN
Morgan Stanley Invt. Fds. -.. Meituan Class B | 6.15% 1766-HK CRRC Corporation Limited Class H . S11M
Morgan Stanley Instl. Fund .. Meituan Class B 6.00% Fund Name X Fund Name Stock Name X X j
PineBridge Fund Series - As.. Meituan Class B . 4.84% T Rowe Price New Asia Fund [ 524M Morgan Stanley Invt. Fds. -.. Full Truck Alliance Co.. [834M 000400-CN XJ Electric Co., Ltd. Class A . SOM
G5 Funds - Asia Equit Port“ Meituan Class B =y Baillie Gifford Overseas Growt.. s2m Fidelity Funds SICAV - Sust.. Meituan Class B [934am 002008-CN Han's Laser Technology Industry Gr.. (s12m) I
X q‘ Y - 1 } Fidelity Funds SICAV - Sustain.. CSITM Baillie Gifford Overseas Gr.. Meituan Class B | $33M . i ]
Mirae Asset Glb. Discover Contemporary Amper 4.23% L L 300751-CN Suzhou Maxwell Technologies Co., .. ($14M)
: . porary Amper.. - = BlackRock Global Funds - Asia.. [ s16M FTIF SICAV - Asian Growth .. Contemporary Amper.. osmm £03195-CN Gongniu Group Co. Ltd. Class A 15w E
CompAM Fund - Cadence St... Techtronic Industries .. 3.93% Fidelity Funds SICAV - Asian'S..  (S11M) [ Schroder ISF - Asian Opport.. Haitian International .. (523m) . :
Fidelity Asia Fund Focus Media Informati. Vontobel Fund - mtx Sustaina.. ($16M) HE FTIF SICAV - Asian Growth .. Techtronic Industries .. §(527M) 3993-HK CMOC Group Ltd. Class H (524M) -
Value Partners High Divide.. China State Constructi..- 3.73% Fidelity Invt. Funds - Asia Fund (S18M) IE Schroder ISF - Asian Opport.. Techtronic Industries .. {(529M) 600406-CN NARI Technology Co., Ltd. Class A ($33M) -
Fidelity Asia Fund BOC Aviation Limited |l 3.72% Schroder ISF - Asian Opportuni.. (563M) | Morgan Stanley Invt. Fds. -.. Meituan Class B i(533m) 669-HK Techtronic Industries Co., Ltd. ($68M) 1

Source: Factset, Copley Fund Research
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C O n S U m e r S t G p | e S 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 4.00% 90% 48 Ticker Stock Name Funds  Average ~ Average g iy g
3.00% 38 Invested % Weight % Weight vs..
2 o0t 80% o 600519-CN  Kweichow Moutai Co., Ltd. CL.  31.63%  0.51%  0.27%  $311M
1. Histogram of Fund Weights 1563 70% 71.43% 2319-HK China Mengniu Dairy Co., Ltd. 21.43% 0.20% 0.12% $221M
As of 8/31/2024 1.00% . 0% 1B ) )
_ $965M 291-HK China Resources Beer (Holdin.. 13.27% 0.12% 0.04% $24M
3 ToEILEETEIRRTNg TUETERTEREREENE TUBTERETERETNR 603605-CN  Proya Cosmetics Co., Ltd. Cla..  8.16%  0.08%  0.08% S8M
883382488338 24838% 88338£8833%¢888=3 8833888833828 8= e .
600887-CN Inner Mongolia Yili Industrial .. 8.16% 0.16% 0.13% S98M
10- 1876-HK Budweiser Brewing Co. APAC .. 5.10% 0.05% 0.05% S$82M
9. AAXJ Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 168-HK Tsingtao Brewery Co., Ltd. CL.. 5.10% 0.05% $25M
5- 151-HK Want Want China Holdings Li.. 4.08% 0.06% 0.01% SOM
40
2% 500M 000858-CN  Wuliangye Yibin Co., Ltd. Cla.. 4.08% 0.05% $57M
o B M = '.'.T l,-r.],.,'.,l,-r-] 3 6186-HK China Feihe Limited 3.06% 0.02% $3M
EEE 8RB YRR SER 1% 120 20 oM ']'[H‘r-r 603883-CN Laobaixing Pharmacy Chain J..  3.06%  0.00%  0.00% $2M
bt et S R S S S e 603288-CN Foshan Haitian Flavouring & .. 3.06% 0.02% S6M
0% ] -500M
Cogryeerc-ecogaang cooryoertecogsang YR
SRS FIIER2 T8RS 3358375855858 5882 2 835383 8¢ ) )
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 2/29/2024 and 8/31/2024
Yield JU 3.82%  Yield JE 100.0% 12. Average Weight vs AAXJ 13. Funds Overweight % 14. Cumulative Fund Flows, $
Growth e 1.72% Growth I 81.4% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
i i . 2B
Value I 1.30% GARP T 75.0% 2.00% 70% 291-HK China Resources Beer (Holdin.. 2.04% 0.02%
Aggressive Gro.. = 1.30% Aggressive Gro.. |l 60.5% 1.00% v 60% 603605-CN  Proya Cosmetics Co., Ltd. Cla.. 2.04% 0.01% $5M
GARP I 1.26% Value I 60.0% 50% 18 N .
' ' ‘\\ 000568-CN Luzhou Laojiao Company Limi.. 1.02% SOM
B 45.92% 603M .
0.00% 0:27% 40% . ; Y5G-Us Yatsen Holding Ltd. ADR Clas.. 0.00% 0.00% oM
4. Largest Fund Weights Tz Tega Tegiessezesasng TETISEEEIIREFYR  PPONFUS  Peoples Food HoldingsLid 0.00% 0.00% SO
8 2 238 2 28 32 8833328533288 382 88233Ld5333L8S8=2 P11-SG Pacific Andes Resources Deve.. 0.00% 0.00% SOM
Fund Name ihai ; ;
1579-HK Yihai International Holding Lt..
Asian Equity Income Fund _7.47% 1475-HK Nissin Foods Co.. Ltd ¢
Morgan Stanley Instl. Fund - Asia Opportunit.. | 7.26% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight i 'S'm 0.0 s 0”, _
Morgan Stanley Invt. Fds. - Asia Opportunity .. 7.08% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 220-HK Uni-President China Holdings ..
BL - Equities Asia [ 7.00% 2319-HK China Mengniu Dairy Co., Ltd.
: Fund Name Fund Name Stock Name . .
- Asi i i . f 600519-CN Kweichow Moutai Co., Ltd. Cl..
GS Funds AS_'a Equity Portfoh.o . I 6.867% JKC Fund - La Francaise JKC A.. [y AA JKC Fund - La Francaise JK.. China Resources Beer .. [k )
U_BS (_CH) Egmty Fund - Emerging Asia (USD) _ 5.64% Goldman Sachs Funds Ill - Asia.. m1.21% Lansforsakringar Asienfond.. Proya Cosmetics Co., .. 1 1.25% 168-HK Tsingtao Brewery Co., Ltd. CL..
Fidelity Asia I.’und ) - 5.50% Robeco Capital Gr. Fds. - Asia.. I 0.48% UBS (CH) Equity Fund - Asi.. China Resources Beer .. . 0.93%
UBS (CH) Equity Fund - Asia (USD) [ 4.63% Pictet - Asian Equities (ex-Jap.. | 0.22% Skandia Asia Proya Cosmetics Co., .. I 0.93%
Asian Equities USD - 4.56% T Rowe Price Asia Opportuniti.. ~ -2.49% [} Matthews Asia Funds - Asia.. Wuliangye Yibin Co., .. -2.14% 21. Largest Stock Level Estimated Fund Flows
Hermes Invt. Funds - Asia (ex-Japan) Equity .. [N 4.41% Fidelity Asia Fund -3.47% R Allianz Intl. Invt. Fds. - Tot.. Kweichow Moutai Co.,.. Between 2/29/2024 and 8/31/2024
Morgan Stanley Instl. Fund - A.. -6.42% Allianz Global Investors Fu.. Kweichow Moutai Co.,.. - -2.53% .
Morgan Stanley Invt. Fds. - Asi.. -6.49% | Fidelity Asia Fund Kweichow Moutai Co.,.. . -3.47% Ticker Stock Name .
. ' ' 1876-HK Budweiser Brewing Co. APAC Ltd. LI
5. Largest Stock Level Fund Weights . H
603605-CN Proya Cosmetics Co., Ltd. Class A i S5M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 603369-CN Jiangsu King's Luck Brewery Joint-s.. | $5M
Fidelity Asia Fund Kweichow Moutai Co.,.A-ASO% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 9633-HK Nongfu Spring Co., Ltd. Class H SOM
GS Funds - Asia Equity Port.. Kweichow Moutai Co.,“:'.37% 603883-CN Laobaixing Pharmacy Chain JSC Cla.. SOM
Morgan Stanley Instl. Fund .. Kweichow Moutai Co.,.. 3.92% Ffmd Name_ . . Ff"nd Namg . 5t°_Ck Name 87-HK Swire Pacific Limited Class B SoM
Morgan Stanley Invt. Fds. -.. Kweichow Moutai Co.,..: 3.82% Pictet - Asian qumes (ex-Jap‘.. S10M Pictet - Asian qu:IItIeS (ex-.. China BesourcesA Beer .. w1r‘e acl 'C. A'm' ed (lass i
. s L Schroder ISF - Asian Opportuni.. L S6M Schroder ISF - Asian Opport.. Budweiser Brewing Co.. 000858-CN Wauliangye Yibin Co., Ltd. Class A ($13M) .
CG Nouvelle Asie Inner Mongolia Yili Ind.. Il 3.69% ) H ) ) H
Comgest Growth Plc - Gro.. _ Inner Mongolia Yili Ind..Jill 3.51% Vontobel Fund - mtx Sustaina.. $5M Allianz Global Investors Ch.. China Resources Beer .. 600887-CN Inner Mongolia Yili Industrial Group.. ($320) B
S R i S : T Rowe Price New Asia Fund S4M Vontobel Fund - mtx Sustai.. Jiangsu King's Luck Br.. 291-HK China Resources Beer (Holdings) Co ($34M) -
JKC Fund - La Francaise JK.. China Resources Beer ..l 2.92% Fidelity Invt. Funds - Asia Fund (59M) § Morgan Stanley Invt. Fds. -... Inner Mongolia Yili Ind... ($15M) » : - ;
Asian Equities USD Kweichow Moutai Co.,. . Hermes Invt. Funds - Asia (ex-.. (514M) E Hermes Invt. Funds - Asia (.. Inner Mongolia Yili Ind.. ($16M) 603288-CN Foshan Haitian Flavouring & Food C.. ($45M) -
BL - Equities Asia Fidelity Asia Fund (520M) E Fidelity Asia Fund Kweichow Moutai Co.,.. (520M) 168-HK Tsingtao Brewery Co., Ltd. Class H (549M) -
UBS (CH) Equity Fund - Em.. Kweichow Moutai Co.,..Jll 2.56% Morgan Stanley Invt. Fds. - Asi.. (5208M) | Morgan Stanley Invt. Fds. -.. Kweichow Moutai Co.,.. 36M) 600519-CN Kweichow Moutai Co., Ltd. Class A ($123M)

Source: Factset, Copley Fund Research
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6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held

Information Technology

Fund Ownership Profile 3.00% 90% 3B Ticker stock Name Funds ~ Average  Average [ irims
80% Invested % Weight % Weight vs..
2.00% o 28 1024-HK Kuaishou Technology Class B 14.29% 0.17% $125M
1. Histogram of Fund Weights 1.00% 65.31% 18 992-HK Lenovo Group Limited 12.24% 0.16% 0.01% $37M
As of 8/31/2024 1.24% 60% $801M
0.00% 0B 522-HK ASMPT Limited 10.20% 0.13% 0.13% S190M
5- ToQILeer®eg gD CoeoIneer®agn AR CoOILLOER 2SSy 300308-CN Zhongji Innolight Co., Ltd. Cl.. 9.18% 0.08% 0.07% $28M
! 852528883588882 88355888755885% 283558883558858%
- - - - - - 601138-CN Foxconn Industrial Internet C.. 6.12% 0.05% 0.01% S$35M
10- 1810-HK Xiaomi Corp. Class B 6.12% 0.09% S59M
9. AAXJ Weight 10. # of Companies Invested 11. Monthly Fund Flows, § 002747-CN  Estun Automation Co. Ltd. CL.  5.10%  0.02%  0.02% $14Mm
5- 3 80 688686-CN OPT Machine Vision Tech Co.,.. 4.08% 0.01% 0.01% S8M
600M
60 47 300782-CN Maxscend Microelectronics C.. 4.08% 0.02% 0.01% $24M
0_' nN_B T.T.r-r.'r-'l-'r-r-': 2% 40 400M 285-HK BYD Electronic (International.. 4.08% 0.04% 0.01% S6M
S e‘; 3 eN'Q 3 § S 3; B8 8 8 1.86% 200M 2382-HK Sunny Optical Technology (Gr.. 4.08% 0.04% $8M
g g T2y ST I s * 20 oM ﬂn«‘“%n-l*-} .k 688012-CN  Advanced Micro-Fabrication E.. 3.06% 0.03% 0.03% S1M
0% ]
copIIegrteesganng CoeIIegrtecagsang T2 rer2egogaq
SRS FIIER2 T8RS 3358375855858 5882 2 835383 8¢
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 2/29/2024 and 8/31/2024
GARP JE 1.94%  Growth [ 81.4% 12. Average Weight vs AAXJ 13. Funds Overweight % 14. Cumulative Fund Flows, $
Value - 1.46% Yield N 66.7% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Vield JE 1.40%  Aggressive Gro.. | 53.5% 1.00% . 0% % $2,001M 300308-CN  Zhongji Innolight Co., Ltd. CL.. 4.08% 0.02% $11M
i”"”th‘ . HL':;% SAIRP =4?)0£3% el 992-HK Lenovo Group Limited 3.06%
ressive Gro.. . alue . %
23 : ‘ 0.00% 40% 18 1024-HK Kuaishou Technology Class B 3.06% 0.01% $2M
-1.00% 0.6, 20% 24.49% o]:3 522-HK ASMPT Limited 2.04% $22M
4. Largest Fund Weights T e e 2 es g T % eIeee % 2225 % 3 T % oIege % 22253 % 3 601138-CN Foxconn Industrial Internet C.. 2.04%
& 2 £ 48 2 & 8 32 88332288332 28s83 8563382488232 28s832 1810-HK Xiaomi Corp. Class B 2.04% 0.05% $41M
Fund Name ;
601012-CN LONGi Green Energy Technol..
PineBridge Global Funds - Asia (ex-Japan) Eq.. I 7.31% 3888-HK Kingsoft C. Ltd
1 . . N . - an rp. .
PineBridge Fund Series - Asian Fund [ 6.25% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight gsort Lorp
Hermes Invt. Funds - Asia (ex-Japan) Equity .. I 5.3%% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 300724-CN Shenzhen S.C New Energy Te..
SEB Fund 2 - Asia (ex-Japan) Fund - 4.26% Fund N Fund N stock N 688111-CN Beijing Kingsoft Office Softw..
: und Name und Name ock Name . .
. . " . 268-HK Kingdee International Softwa..
Bfmng AM .(Japan). Asw Future Growth Equity. . Il 3.99% Baring AM (Japan) Asia Future.. I 2.86% BNP Paribas Funds - Sustai.. Xiaomi Corp. Class B ] 2.38% 8 )
Pictet - f\s_1an Egultles (ex-Japan) - 3.80% JPMorgan (Taiwan) Asia Dome.. i 1.75% Baring AM (Japan) Asia Fut.. BYD Electronic (Intern.. - 1.72% 2382-HK Sunny Optical Technology (Gr..
BL - Equities Asia . 3.77% BNP Paribas Funds - Sustainabl.. 1.74% BlackRock Global Funds - A.. Luxshare Precision Ind.. 151%
CompAM Fund - Cadence Strategic Asia ! 3.70% JPMorgan (Taiwan) Asia Fund i1.74% Hermes Invt. Funds - Asia (.. AAC Technologies Hol.. . 1.46%
Eastspring Investments - Asian Multi Factor E- 3.49% Invesco Funds - Asia Opportun.. -1.39% . Goldman Sachs Funds Ill - .. Zhongji Innolight Co., .. I -1.04% 21. Largest Stock Level Estimated Fund Flows
BNP Paribas Funds - Sustainable Asia ex-Japa.. ' 3.44% Nomura Fds. Ireland Plc - Asia.. -1.48% [ Hermes Invt. Funds - Asia (.. Foxconn Industrial Int.. 21% Between 2/29/2024 and 8/31/2024
Mirae Asset Glb. Discovery Fd... -2.03% Mirae Asset Glb. Discovery .. LONGi Green Energy T.. i .25% .
Goldman Sachs Funds Il - Asia.. J-3.00% Invesco Funds - Asia Oppor.. Lenovo Group Limited I -1.39% Ticker Stock Name
5. L ¢ Stock Level Fund Weight 1810-HK Xiaomi Corp. Class B S41M
. Largest Stock Level Fund Weights
s g 300782-CN Maxscend Microelectronics Compan.. $35M
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 300661-CN SG Micro Corp. Class A $33M
CompAM Fund - Cadence St.. Lenovo Group Limited | 3.70% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 522-HK ASMPT Limited S22M
Hermes Invt. Funds - Asia (.. AAC Technologies Hol.. -3.41% LU-US Lufax Holding Limited Sponsored A.. $19M
BL - Equities Asia ASMPT Limited T 2.80% Fund Name Fund Name Stock Name i
BNP Paribas Funds - Sustai.. Xiaomi Corp. Class B 2.38% Baillie Gifford Overseas Growt.. S71M Hermes Invt. Funds - Asia (.. Xiaomi Corp. Class B $38M 002463-CN WUS PRINTED CIRCUIT (KUNSHAN) .. - $18M
. . . h s : Fidelity Funds SICAV - Sustain.. $27M Baillie Gifford Overseas Gr.. SG Micro Corp. Class A $33M 002439-CN Venustech Group, Inc. Class A (S5M) B
PineBridge Fund Series - As.. ASMPT Limited W 2.15% - ) H S . 1
. - i 2062 Fidelity Funds SICAV - Asian E.. 1 S10M Baillie Gifford Overseas Gr.. ASMPT Limited ! $30M 002410-CN Glodon Company Limited Class A (s8m) B
PmeBn.dge Global Funds - .. Lenz:.:vo Group Limited - . BlackRock Global Funds - Asia.. 1 S7TM Fidelity Funds SICAV - Sust.. Maxscend Microelectr.. - $25M 688083-CN 7W Soft Co.. Ltd. Class A (SoM) .
SEB Asfa (ex-JaPan) Fund Kua1.shou Technology .. Il 1.91% Schroder ISF - Asian Opportuni.. ($8M) [ Pictet - Asian Equities (ex-.. Foxconn Industrial Int..  ($5M) ) v :
SEB Fund 2 - Asia (ex-Japa.. Kuaishou Technology . T Rowe Price New Asia Fund E(S10M) Schroder ISF - Asian Opport.. ASMPT Limited ($8M) ' 268-HK Kingdee International Software Gro.. ($14M) -
Robeco Capital Gr. Fds. - S.. TravelSky Technology - 1.87% Morgan Stanley Invt. Fds. - Asi.. H(311M) Morgan Stanley Invt. Fds. -.. Kuaishou Technology .. ($11M) & PELVELLS Sunny Optical Technology (Group) .. ($14M) -
Morgan Stanley Instl. Fund .. Kuaishou Technology .. " 1.86% Hermes Invt. Funds - Asia (ex-.. §(S16M) Hermes Invt. Funds - Asia (.. Foxconn Industrial Int.. i(552Mm) 601138-CN Foxconn Industrial Internet Co., Lt.. ($55M)

Source: Factset, Copley Fund Research
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R e G | E St Gte 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund OWﬂerShiD Profile Ticker Stock Name Funds Average Average . AUM $
4.00% 2B Invested % Weight % Weight vs..
’ 80% 2423-HK KE Holdings Inc Class A 27.55% 0.38% 0.24% $293M
1. Histogram of Fund Weights 2.00% 18 1109-HK China Resources Land Limited 17.35% 0.16% 0.02% $92M
As of 8/31/2024 60% 57.44% $784M . e
0.00% 1.14% . 0B 16-HK Sun Hung Kai Properties Limit.. 12.24% 0.11% $41M
10- %%Ej,,‘—é g%ﬁ%%%ﬁa%ﬁ%@ §§§§§§§%§§§%§§§ §%§é§§§%§éﬁa%§§§n 1209-HK China Resources Mixc Lifestyl.. 10.20% 0.14% 0.11% $87M
OIS roo0I5Iweao= OIS0 S<Tweao= OIS TLeoISIweao= 688-HK China Overseas Land & Invest.. 9.18% 0.09% 0.00% $64M
823-HK Link Real Estate Investment T.. 7.14% 0.05% S10M
9. AAXJ Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 960-HK Longfor Group Holdings Ltd 5.10% 0.03% S16M
600M 2869-HK Greentown Service Group Co... 4.08% 0.01% 0.01% $23M
% 60 400M 683-HK Kerry Properties Limited 3.06% 0.02% 0.02% $35M
0 . - -1 40 200M 6098-HK Country Garden Services Hold.. 3.06% 0.01% 0.01% $4M
) ?'5 ﬁ § 3,9_ § fne § $ ) 2% 31 om L"T 2669-HK China Overseas Property Hold.. 3.06% 0.00% 0.00% S1M
S S S B B R S 1350 20 2000 3900-HK Greentown China Holdings Ltd. 2.04% 0.00% 0.00% SOM
0% ]

2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 2/29/2024 and 8/31/2024

Yield J 2.56%  Yield R 100.0% 12. Average Weight vs AAXJ 13. Funds Overweight % 14. Cumulative Fund Flows, $
Value N 2.38%  GARP N 100.0% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
i i 500M
! N ! . -0.22% - oldings Inc Class .10% .
GARP J 1.93% - Value JI 60.0% 0.00% 50% 2423-HK KE Holdings Inc Class A 5.10% 0.09% STIM
i”"”th‘ . - 8'33: fmwm' . - 418;:’ 40% 37.76% oM 683-HK Kerry Properties Limited 2.04% 0.01% $8M
ressive Gro.. . ressive Gro.. .
88 ' s ' -1.00% 30% ($160M) 2869-HK Greentown Service Group Co... 2.04% 0.01% S3M
2.00% M 20% -500M 960-HK Longfor Group Holdings Ltd. 1.02% SIM
4. Largest Fund Weights 5:.1 gﬂ % § §. § g E:“ E % %"% %é § % g‘% %% § % E" 5:.1 %:‘" g § g‘ % g E" 16-HK Sun Hung Kai Properties Limit.. 1.02%
8 & € 8 £ € &8 = 80LS<ALa0a4S5Sawa0x 8 4 € 8 & « a8 < LEJUY-US Leju Holdings Ltd. Sponsored .. 0.00% 0.00% SOM
Fund Name ;
2669-HK China Overseas Property Hold..
Nomura Asset Asia Attractive Div. Equity Inv.. _ 6.38% 12-HK Hend Land Devel
i . . N . - naerson N men..
Morgan Stanley Instl. Fund - Asia Opportunit.. 5.76% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight endersol va” evetopmet
Morgan Stanley Invt. Fds. - Asia Opportunity .. 5.64% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 002244-CN Hangzhou Binjiang Real Estat..
Fidelity Japan Asian Equity Mother Fund I 3.55% 688-HK China Overseas Land & Invest.. S7TM
Goldman Sachs Funds IIl - Asia Equity Growth. .l 3.41% Fund Name : Fund Name Stock Name : H78-SG Hongkong Land Holdings Limi..
o '2 Matthews Asia Funds - Asia ex.. Matthews Asia Funds - Asia.. KE Holdings Inc Class A | 1.86% X e
Value Partners High Dividend Stocks Fund [N 3.23% Fidelity Asia Fund BlackRock Global Funds - A.. KE Holdings Inc Class A o 1.55% 1109-HK China Resources Land Limited
Eastspring I.nvestments - Asian F)ynamlc Fund [N 3.17% Allianz Global Investors Choic.. Fidelity Asia Fund China Overseas Land .. - 1.51%
T. Rowe Price Funds SICAV - Asian ex-Japan .. [l 2.93% T. Rowe Price Funds SICAV - A.. BlackRock Global Funds - A.. KE Holdings Inc Class A i 0.84%
Fidelity Funds SICAV - Sustainable Asia Equity - 2.84% Fidelity Invt. Funds - Emergin.. -1. Fidelity Funds SICAV - Sust.. China Resources Land .. .'-0.95% 21. Largest Stock Level Estimated Fund Flows
Fidelity Invt. Funds - Emerging Asia Fund [l 2.84% Fidelity Funds SICAV - Sustain.. Fidelity Invt. Funds - Emer.. Sun Hung Kai Properti.. Between 2/29/2024 and 8/31/2024
SEB Asia (ex-Japan) Fund Fidelity Funds SICAV - Sust.. Sun Hung Kai Properti.. ] .
Goldman Sachs Funds IIl - Asia.. Fidelity Funds SICAV - Asia.. Sun Hung Kai Properti.. -0.99% Ticker Stock Name
. 1209-HK China Resources Mixc Lifestyle Serv.. $11M
5. Largest Stock Level Fund Weights .
2423-HK KE Holdings Inc Class A STIM
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 683-HK Kerry Properties Limited $8M
Morgan Stanley Instl. Fund .. KE Holdings Inc Class A | 4.10% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 688-HK China Overseas Land & Investment .. STM
Morgan Stanley Invt. Fds. -.. KE Holdings Inc Class A | 4.02% 2869-HK Greentown Service Group Co. Ltd. $3M
Man Funds plc - GLG Asia e.. KE Holdings Inc Class A " 2.29% Fund Name . Fund Name Stock Name ) 960-HK Longfor Group Holdings Ltd sim
Goldman Sachs Funds Ill - .. China Resources Land - 2.10% Fidelity As‘1a Fund . ! $12M F1‘del1ty Fur\ds SICAV - Sust.. KE‘Holdmgs Inc Class A i $14M .
. . X : T Rowe Price New Asia Fund oam Fidelity Asia Fund China Overseas Land .. i %12M 12-HK Henderson Land Development Co. .. (S1M)
LO Funds - Asia High Convi.. KE Holdings Inc Class A = 2.03% X . H . . . R H
. R . . 1.98% Allianz Global Investors Choic.. | S5M T Rowe Price New Asia Fund China Resources Mixc .. S10M 002244-CN Hangzhou Binjiang Real Estate Gro.. M) |
Nomura Ass'et Asia Attracti.. SurA1 Hung Kai Propel'rtl Matthews Asia Funds - Asia ex.. $3M BlackRock Global Funds - A.. KE Holdings Inc Class A S7TM 823-HK Link Real Estate Investment Trust (s2M) |
T. Rowe Price Funds SICAY ... China Resources Mixc .. Il 1.91% BlackRock Global Funds - Asia.. (S6M) B Fidelity Funds SICAV - Asia.. Sun Hung Kai Properti..  (S9M) I stment
T. Rowe Price Fds. OEIC - .. China Resources Mixc = 1.90% Fidelity Funds SICAV - Asian E.. ($12M) Morgan Stanley Invt. Fds. -.. KE Holdings Inc Class A I (519M) H78-SG Hongkong Land Holdings Limited ($10M) .
T Rowe Price Asia Opportu.. China Resources Mixc .. = 1.90% Morgan Stanley Invt. Fds. - Asi.. (523M) I Fidelity Funds SICAV - Sust.. Sun Hung Kai Properti.. [ ($24M) 16-HK Sun Hung Kai Properties Limited ($32¢)
Matthews Asia Funds - Asia.. KE Holdings Inc Class A | 1.86% Fidelity Funds SICAV - Sustain.. ($35M) | Fidelity Funds SICAV - Sust.. China Resources Land .. [ ($26M) 1109-HK China Resources Land Limited ($58M) i

Source: Factset, Copley Fund Research

COPLEY

FUND RESEARCH

Asia Ex-Japan: 98 Active Asia Ex-Japan Funds, AUM $51.02Bn




Copley Fund Research
September 26, 2024

China & HK: Active Fund Ownership Report

Health Care

Fund Ownership Profile

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

3.00% 80% . Funds Average Average
o0 2B Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
: 60% 5612 300760-CN  Shenzhen Mindray Bio-Medica..  19.39% 0.21% 0.18% $98M
1. Histogram of Fund Weights 1.00% 40% : 18 1801-HK Innovent Biologics, Inc. 12.24% 0.12% 0.03% $100M
As of 8/31/2024 0.87% $439M . i
0.00% 20% 0B 2269-HK Wauxi Biologics (Cayman) Inc. 11.22% 0.05% $43M
%%Ej,,‘—é g%ﬁ%%%ﬁa%ﬁ%@ §§§§§§§%§§§%§§§ §%§é§§§%§éﬁa%§§§n 6078-HK Hygeia Healthcare Holdings C.. 8.16% 0.05% 0.04% $32M
1066-HK Shandong Weigao Group Medi.. 8.16% 0.06% 0.04% $13M
9. AAXJ Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 867-HK China Medical System Holding.. 5.10% 0.02% 0.02% STM
5- 3% 60 200M 600276-CN Jiangsu Hengrui Pharmaceuti.. 4.08% 0.05% 0.01% $3M
100M 13-HK HUTCHMED (China) Limited 4.08% 0.05% 0.05% $25M
40
OT . . . . I . . - 2% ]"‘ nj‘]L 1093-HK CSPC Pharmaceutical Group L.. 4.08% 0.04% S11M
[
5 02 08 5 5 ¥ 8 % 8 i 2 32 Il'rh" 1099-HK Sinopharm Group Co., Ltd. CL.. 3.06% 0.04% $38M
= S BT R O B 0.98% -100M 9996-HK Peijia Medical Ltd. 2.04% 0.00% 0.00% $4M
0% ]
cooryegrcesggoany TooIyegrreeagoang Sesroerresogodng
SRS FIIER2 T8RS 3358375855858 5882 $E85758575825882 ) )
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 2/29/2024 and 8/31/2024
GARP JE 1.57%  GARP JI 100.0% 12. Average Weight vs AAXJ 13. Funds Overweight % 14. Cumulative Fund Flows, $
Growth . 1.10% Yield N 66.7% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
: i i 60%
Yield JEE 1.04%  Growth T 62.8% 1.00% 1000M 13-HK HUTCHMED (China) Limited 2.04% 0.03% S6M
Aggressive Gro.. = 0.61%  Aggressive Gro.. " 46.5% b 0% 1093-HK CSPC Pharmaceutical Group L. 2.04% 0.02% $12M
I 0.39% I 40.0% 500M $669M
Value . Value . .
' ‘ 0.00% /\-m 3367% 1530-HK 35Bio, Inc. 1.02% 0.00% SOM
11 .
20% OM 6078-HK Hygeia Healthcare Holdings C.. 1.02% 0.01% S17M
4. Largest Fund Weights toese83 g FeBIessEEIeEINg Tooefeogg g IUBUS  ZailabLid Sponsored ADR 0.00% 0.00% som
a8 2 248 3 2 38 2 dc332Las23Ieas= a8 3 238 3 2 & 2 Y60355107  Mindray Medical Internationa 0.00% 0.00% SOM
Fund Name ; 8
300015-CN Aier Eye Hospital Group Co., ..
Robeco Capital Gr. Fds. - Asian Stars Equities _ 4.57% 3692-HK " h Ph tical G
1 . . N . - n: rm. 1 rou..
iFAST-DWS Asia Premier Trust [ 3.90% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight anso ‘-'i a'ceu cat brou
Nikko AM Global Umbrella Fund - Asia (ex-Ja... 3.86% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 1801-HK Innovent Biologics, Inc. 0.01% $3M
CG Nouvelle Asie _ 3.78% Fund N Fund N stock N 688133-CN Shanghai Titan Scientific Co. ..
! und Name und Name ock Name .
N i i 2359-HK WuXi AppTec Co., Ltd. Class H
Man Funds plc - GLG Asia ex Japan Equity 3.77% BlackRock Global Funds - Asia.. e 1e7% BlackRock Global Funds - A.. CSPC Pharmaceutical .. 67 | AppTe
Robeco Capital Gr. Fds. - Sustainable Asian .. I 3.72% Allianz Global Investors Fund -.. - 1.35% Allianz Global Investors Fu.. HUTCHMED (China) Li.. - 131% 2269-HK Wuxi Biologics (Cayman) Inc.
Comgest Growth Plc - Growth Asta (ex-Japan) [N 3.45% Allianz Intl. Invt. Fds. - Total .. - 134 Allianz IntL. Invt. Fds. - Tot.. HUTCHMED (China) Li.. - 1.31%
Man International ICVC - GLG Asia (ex Japan). . Il 2.79% Invesco Funds - Asia Asset Allo.. . 0.99% Invesco Funds - Asia Asset .. Innovent Biologics, Inc. - 1.18%
Invesco Funds - Asia Asset Allocation Fund I 2.69% E Fund Asia Selected Stock Fu.. 1-1.52% Nikko AM Global Umbrella .. China Medical System ..-0.79% || 21. Largest Stock Level Estimated Fund Flows
Value Partners High Dividend Stocks Fund [N 2.35% CG Nouvelle Asie Comgest Growth Plc - Gro..  Shandong Weigao Gro.. -0.80% Il Between 2/29/2024 and 8/31/2024
Comgest Growth Plc - Growth .. . -1.72% CG Nouvelle Asie Shandong Weigao Gro.. I -0.86% i
abrdn Sustainable Asian Oppor.. 1-1.80% E Fund Asia Selected Stock.. Wuxi Biologics (Cayma.. 1-1.52% Ticker Stock Name
. 6078-HK Hygeia Healthcare Holdings Co., Ltd. S17M
5. Largest Stock Level Fund Weights i e
1093-HK CSPC Pharmaceutical Group Limited i S12M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 300760-CN Shenzhen Mindray Bio-Medical Elec.. I 59M
Value Partners High Divide.. Sinopharm Group Co.,..-435% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 13-HK HUTCHMED (China) Limited - S6M
Invesco Funds - Asia Asset .. Innovent Biologics, Inc. [III2.28% 1801-HK Innovent Biologics, Inc. . $3M
H i .
Robeco Capital Gr. Fds. - S.. Livzon Pharmaceutica.. [l 2.03% Fund Name Fund Name Stock Name . . . . H
Invesco Funds - Asia Oppor.. Innovent Biologics, Inc -1.96% Fidelity Funds SICAV - Sustain.. S13M Fidelity Funds SICAV - Sust.. Shenzhen Mindray Bio.. i 520M 3933-HK United Laboratories International .. l S1M
€G Nouvelle Asie ” shenzhen Mindra ,Bio ’ —e BlackRock Global Funds - Asia.. S11M BlackRock Global Funds - A.. CSPC Pharmaceutical .. o S1IM 1066-HK Shandong Weigao Group Medical Po.. ($5M) IR
. . v T ’ Allianz Global Investors Fund -.. i ST™ Allianz Global Investors Ch.. Hygeia Healthcare Hol.. i S8M 2269-HK Wuxi Biologics (C | S7M .
Man Funds plc - GLG Asia e.. Shenzhen Mindray Bio 1.78% i ; uxi Biologics (Cayman) Inc. (57M)
8 ; A I : Fidelity Funds SICAV - Asian E.. M $4M Fidelity Funds SICAV - Asia.. Shenzhen Mindray Bio.. | STM 603882-CN Guangzhou Kingmed Diagnostics Gr (S8M) -
LUXIM - E‘CtEt Asian Equiti.. Chm.a Seson.llrces sanj.. - 1.77% JPMorgan Funds - Asia Growth..  ($3M) I JPMorgan Funds - Asia Gro.. Shenzhen Mindray Bio.. ($3M) . - a :
E Fund Asia Selected Stock.. Wuxi Biologics (Cayma“' 1.77% FTIF SICAV - Asian Growth Fund  (54M) . FTIF SICAV - Asian Growth .. Wuxi Biologics (Cayma.. ($4M) 1 688133-CN Shanghai Titan Scientific Co. Ltd. C.. (S8M) -
Value Partners Ireland Fun.. Sinopharm Group Co.,.. Il 1.74% T Rowe Price New Asia Fund (S4m) Fidelity Funds SICAV - Sust.. WuXi AppTec Co., Ltd.. £ ($5M) 2359-HK WuXi AppTec Co., Ltd. Class H (S14M) IS
Comgest Growth Plc - Gro..  Shenzhen Mindray Bio.. Il 1.72% Morgan Stanley Invt. Fds. - Asi.. S(58M) Morgan Stanley Invt. Fds. -.. Shenzhen Mindray Bio.. 1(58M) 3692-HK Hansoh Pharmaceutical Group Com.. ($36M) i

Source: Factset, Copley Fund Research
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China & HK: Active Fund Ownership Report

'
M Clte rl Cl |S 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund OWﬂerShiD Profile 80% " Funds Average Average
1000M
1.50% Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
1.00% 60% 2899-HK Zijin Mining Group Co., Ltd. .. 15.31% 0.21% 0.05% $123m
i i : 500M
1. Histogram of Fund Weights 300285-CN Shandong Sinocera Functional.. 7.14% 0.03% 0.03% S19M
As of 8/31/2024 0.50% 0.61% 40% $393M L
0.00% 41.84% oM 002271-CN Beijing Oriental Yuhong Wate.. 6.12% 0.02% 0.02% STM
%%Ej,,‘—é g%ﬁ%%%ﬁa%ﬁ%@ f‘gg §§§§§%§é§%§ :‘é@ § 'é, g § §,, E. § E:“ 914-HK Anhui Conch Cement Compan.. 5.10% 0.06% 0.02% $53M
10- e e A s T < &8 = < & = 601899-CN Zijin Mining Group Co., Ltd. .. 4.08% 0.02% $5M
600160-CN Zhejiang Juhua Co., Ltd. Clas.. 4.08% 0.03% 0.02% $12M
9. AAXJ Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 2268-HK Youyuan International Holdin.. 3.06% 0.00% 0.00% SOM
5- 200M 603688-CN Jiangsu Pacific Quartz Co Ltd.. 2.04% 0.01% 0.01% SIM
40 100M 601168-CN Western Mining Co., Ltd. Clas.. 2.04% 0.01% 0.01% $4M
OT - . T.'l'-'l'-'l'-'r'-'r X 1% 35 oM IJ w“"T‘T"M 600019-CN Baoshan Iron & Steel Co., Ltd.. 2.04% 0.02% 0.00% $14M
X2 OB ¥ B %X ¥ B % A 0.88% ) i"ﬂ 002466-CN  Tiangi Lithium Corp. Class A 2.04% 0.01% 0.00% $S1M
g 2 T 2oy a2 o2 3 o503 -100M 000786-CN Beijing New Building Material.. 2.04% 0.04% 0.03% S1M
0% ] -200M
CogIIsenrreageoNny TogYIsensrerggonNny SoyTeme~tmegooNng
SRS FIIER2 T8RS 3358375855858 5882 $E85758575825882 ) )
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 2/29/2024 and 8/31/2024
Value JE 2.15%  GaRP JE 100.0% 12. Average Weight vs AAXJ 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP N 1.47%  Value I 80.0% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
i i 0.40% 50% 600M
Growth JH0.61% Growth I 53.5% 2008 600160-CN  Zhejiang Juhua Co., Ltd. Clas.. 3.06% 0.03% S17M
i i 0.20%
vield M 0.59% Yield I 33.3% ¥ i 40% $311M 600219-CN Shandong Nanshan Aluminium.. 1.02% 0.02% S8M
Aggressive Gro.. | 0.34% Aggressive Gro..  20.9% 0.00% 200M
30% oM 600019-CN Baoshan Iron & Steel Co., Ltd.. 1.02% 0.02% S11IM
-0.20% -0. 20% 22.45% 200M DQ-US Daqo New Energy Corp Spons.. 0.00% 0.00% SOM
4. Largest Fund Weights 5:.1 gﬂ % § §. § g E:“ E % %E gg § % g‘;; %E § % E" 5:.1 %:‘" g § g‘ % g E" 98-HK Xingfa Aluminium Holdings Ltd. 0.00% 0.00% SOM
8 2 28 2 28 3 8635388633288 532 8 2 2 8 2 2 48 32 9696-HK Tiangi Lithium Corp. Class H 0.00% 0.00% SOM
Fund Name 603688-CN  Jiangsu Pacific Quartz Co Ltd..
JKC Fund - La Francaise JKC Asia Equity | 6.15% 002466-CN Tiangi Lithium C Class A
1 . . N . - 1anqgi Lithium rp.
AB FCP | - Asia (ex-Japan) Equity Portfolio [N 5.84% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight a q D um Lorp. £1ass
Baillie Gifford Overseas Growth Fund - Pacifi.. I 4.34% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 601899-CN Zijin Mining Group Co., Ltd. ..
Nomura Asset Asia Open - 3.54% Fund N Fund N stock N 603993-CN China Molybdenum Co., Ltd. ..
: und Name und Name ock Name .
- Asi - i f : 002271-CN Beijing Oriental Yuhong Wate..
Hérrr{es In\{t. Funds - Asia (ex-Japan) Equity .. -22'67% AB FCP | - Asia (ex-Japan) Equ.. T 1.56% AB FCP | - Asia (ex-Japan) .. Shandong Nanshan Alu.. —.98% ying i s i
Fidelity Asia Fund ) - 4% Goldman Sachs Funds Ill - Asia.. ] AB FCP | - Asia (ex-Japan) .. Yunnan Yuntianhua Co.. W 1.47% 2268-HK Youyuan International Holdin..
BlackRock Glob-al Funds - Asian Growth Lead.. ! 2.38% Invesco Funds - Asia Asset Allo.. 0.59% Fidelity Asia Fund Baoshan Iron & Steel .. - 1.29%
SEB Fund 2 - Asia (ex-Japan) Fund I 2.17% Nomura Asset Asia Open 10.34% BlackRock Global Funds - A.. Zhejiang Juhua Co., L.. 122%
Vontobel Fund - mtx Sustainable Asian Leade..  2.10% BlackRock Asia Fund -1.07% . BlackRock Global Funds - A.. Zijin Mining Group Co... i 21. Largest Stock Level Estimated Fund Flows
Invesco Funds - Asia Opportunities Equity Fundill 1.92% Fullerton Lux Funds - Asia Foc.. -1.34% Fullerton Lux Funds - Asia .. Zijin Mining Group Co... Between 2/29/2024 and 8/31/2024
SEB Fund 2 - Asia (ex-Japan) F.. -1.61% - AB FCP | - Asia (ex-Japan) .. Zijin Mining Group Co... .
Fidelity Asia Fund _—2.16% Fidelity Asia Fund Beijing Oriental Yuho.. Ticker Stock Name ,
. 1208-HK MMG Ltd. i $18M
5. Largest Stock Level Fund Weights . H
600160-CN Zhejiang Juhua Co., Ltd. Class A i S17M
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 600019-CN Baoshan Iron & Steel Co., Ltd. Clas.. ST1M
JKC Fund - La Francaise JK.. Zijin Mining Group Co..., Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 600219-CN Shandong Nanshan Aluminium Co., .. - $8M
Nomura Asset Asia Open  Zijin Mining Group Co. 600096-CN  Yunnan Yuntianhua Co. Ltd. Class A I s5m
Baillie Gifford Overseas Gr.. Zijin Mining Group Co. Fund Name X Fund Name Stock Name X . H
e Baillie Gifford Overseas Growt.. i $12M Baillie Gifford Overseas Gr.. MMG Ltd. 300285-CN Shandong Sinocera Functional Mate.. 152m
Baillie Gifford Overseas Gr.. MMG Ltd. N : N ) . H
. AB FCP | - Asia (ex-Japan) Equ.. W $5M Fidelity Asia Fund Baoshan Iron & Steel .. 603993-CN China Molybdenum Co., Ltd. Class A ($8M) -
AB FCP | - Asia (ex-Japan) .. Shandong Nanshan Alu N p i :
) . Goldman Sachs Funds IIl - Asia.. 152M BlackRock Global Funds - A.. Zhejiang Juhua Co., L.. 601899-CN Zijin Mining Group Co., Ltd. Class A ($om) R
Rf)beFo CaP1tal Gr. Fds. - A.. Beijing New Building .. | Invesco Funds - Asia Asset Allo.. | SOM BlackRock Global Funds - A.. Zhejiang Juhua Co., L.. 603737-CN SKSHU Paint Co.. Ltd. Class A ($11M) -
Fidelity Asia Fund Baoshan Iron & Steel .. BlackRock Global Funds - Asia..  (S9M) 1] Baillie Gifford Overseas Gr.. Zijin Mining Group Co... o TAlE ROy, A :
Robeco Capital Gr. Fds. - S.. Beijing New Building .. Fidelity Asia Fund ($1M) AB FCP | - Asia (ex-Japan) .. Zijin Mining Group Co... 3323-HK China National Building Material Co.. (s18M) I
Invesco Funds - Asia Asset .. Zijin Mining Group Co...| Fidelity Funds SICAV - Sustain.. ($11M) Fidelity Asia Fund Beijing Oriental Yuho.. 002271-CN Beijing Oriental Yuhong Waterproo.. (527M) _
Eastspring Investments - As.. Anhui Conch Cement .. I 1.60% Hermes Invt. Funds - Asia (ex-.. }(518M) BlackRock Global Funds - A.. Zijin Mining Group Co... 2899-HK Zijin Mining Group Co., Ltd. ClassH  ($38M)

Source: Factset, Copley Fund Research
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China & HK: Active Fund Ownership Report

Stock Level Ownership

1: China & HK - Aggregate Stock Ownership Data [ranked by most widely held companies] 2: China & HK. Top 10 Stock Weights, Percentage of China & HK Total, Cumulative Percentage Total.
As of 8/31/2024 As of 8/31/2024
Ticker Stock Name Funds Invested % Average Weight % Average Weight vs Bmark Fund AUM $ Ticker Stock Name Average Weight, % % of Total Cumulative Total, %
700-HK Tencent Holdings Ltd. | 5.76% | 18.15% | 18.15%
700-HK Tencent Holdings Ltd. PER:1:Y 5.76% 0.91% $2,998M 9988-HK Alibaba Group Holding Ltd. I 2.33% i 7.34% _ 25.49%
9988-HK Alibaba Group Holding Ltd. 78.57% 2.33% $965M 1299-HK AlA Group Limited | 1.79% | 5.66% [ 31.15%
1299-HK AIA Group Limited 70.41% 1.79% 0.60% $1,160M 3690-HK Meituan Class B [ 0.95% [ 3.01% [ 34.15%
i 9961-HK Trip Com Group Ltd [ 0.94% 0 2.97% I 37.13%
2318-HK Ping An | (¢] Co.. 51.02% 0.79% 0.32% 312M : : :
ing An Insurance (Group) Co b 3 2318-HK Ping An Insurance (Group) Co.. " 0.79% o 2.50% I 39.63%
3690-HK Meituan Class B 47.96% 0.95% S718M PDD-US Pinduoduo, Inc. Sponsored A.. 177 0.67% o 2.11% I 41.74%
9961-HK Trip Com Group Ltd 44.90% 0.94% 0.55% $676M NTESF-US NetEase, Inc. 0 0.64% 1 2.02% [ 43.76%
PDD-US Pinduoduo, Inc. Sponsored A.. 42.86% 0.67% $307M 3968-HK China Merchants Bank Co., LL.: 0.54% 1.71% _ 45.47%
NTESF-US NetEase, Inc. 39.80% 0.64% 0.17% ISEA 388-HK Hong Kong Exchanges & Clear.. | 0.54% 7% _ 47.17%
388-HK Hong Kong Exchanges & Clear.. 37.76% 0.54% $291M
3968-HK China Merchants Bank Co., Lt.. 32.65% 0.54% 0.30% $188M 3: China & HK - A te Stock O hip Data. Top O ight
: China - regate Stock Ownership Data, Top Overweights
600519-CN Kweichow Moutai Co., Ltd. CL.. 31.63% 0.51% 0.27% M ot et oee P P 8
669-HK Techtronic Industries Co., Ltd. 29.59% 0.50% 0.23% $494M
2423-HK KE Holdings Inc Class A 27.55% 0.38% 0.24% $293M Ticker Stock Name Average Weight vs Bmark Funds Invested % Average Weight % Fund AUM $
000333-CN Midea Group Co. Ltd. Class A 27.55% 0.37% 0.34% $242M 700-HK Tencent Holdings Ltd. 0.91% 93.88% 5.76% $2,998M
300750-CN Contemporary Amperex Tech.. 26.53% 0.29% 0.19% $149M 1299-HK AIA Group Limited 0.60% 70.41% 1.79% $1,160M
i . 9961-HK Trip Com Group Ltd 0.55% 44.90% 0.94% S676M
YUMC-US Yum China Holdings, Inc. 23.47% 0.30% 0.10% $161M 000333-CN  Midea Group Co. Ltd. Class A 0.34% 27.55% 0.37% $242M
9618-HK JD.com, Inc. Class A 23.47% 0.38% $289M 2318-HK Ping An Insurance (Group) Co.. 0.32% 51.02% 0.79% $312M
. 3968-HK China Merchants Bank Co., Lt.. 0.30% 32.65% 0.54% $188M
2313-HK Shenzhou International Group.. 23.47% 0.31% 0.21% $251M 600406-CN NARI Technology Co., Ltd. CL.. 0.29% 22.45% 0.32% $137M
600406-CN NARI Technology Co., Ltd. CL.. 22.45% 0.32% 0.29% $137M 600519-CN Kweichow Moutai Co., Ltd. Cl.. 0.27% 31.63% 0.51% $311M
1211-HK BYD Company Limited Class H 22.45% 0.38% $93M 2423-HK KE Holdlngs Inc Cl;ss A 0.24% 27.55% 0.38% $293M
i . 669-HK Techtronic Industries Co., Ltd. 0.23% 29.59% 0.50% $494M
939-HK China Construction Bank Corp.. 21.43% 0.54% $158M 2313-HK Shenzhou International Group.. 0.21% 23.47% 0.31% $251M
2319-HK China Mengniu Dairy Co., Ltd. 21.43% 0.20% 0.12% $221M 883-HK CNOOC Limited 0.19% 7.14% 0.19% 3247M
300750-CN Contemporary Amperex Tech.. 0.19% 26.53% 0.29% 149M
2020-HK ANTA Sports Products Ltd. 21.43% 0.33% 0.14% $201M 300760-CN  Shenzhen Mindray Bio-Medica.. 0.18% 19.39% 0.21% $98M
300760-CN Shenzhen Mindray Bio-Medica.. 19.39% 0.21% 0.18% $98M 600660-CN Fuyao Glass Industry Group C.. 0.18% 9.18% 0.20% $45M
300124-CN Shenzhen Inovance Technolo.. 18.37% 0.15% 0.14% $37M
27-HK Galaxy Entertainment Group .. 18.37% 0.21% 0.08% $243M . . .
BIDU-US Baidu Inc Sponsored ADR Clas.. 17.35% 0.16% $168M 25 gfh;}r;;{j:zlélzl(4 Aggregate Stock Ownership Data, Top Underweights
1109-HK China Resources Land Limited 17.35% 0.16% 0.02% $92M
2899-HK Zijin Mining Group Co., Ltd. .. 15.31% 0.21% 0.05% $123M Ticker Stock Name Average Weight vs Bmark Funds Invested % Average Weight % Fund AUM $
1024-HK Kuaishou Technology Class B 14.29% 0.17% $125M 1398-HK Industrial and Commercial Ba.. 2.04% 0.05% S7TM
291-HK China Resources Beer (Holdin.. 13.27% 0.12% 0.04% $24M 3988-HK Bank of China Limited Class H 4.08% 0.05% S9M
] - 1810-HK Xiaomi Corp. Class B 6.12% 0.09% $59M
992-HK Lenovo Group Limited 12.24% 0.16% 0.01% $37M 939-HK China Construction Bank Corp.. PAR:XYA 0.54% $158M
3606-HK Fuyao Glass Industry Group C.. 12.24% 0.17% 0.12% S72M 1088-HK China Shenhua Energy Co. Lt.. 0.00% 0.00% SOM
300274CN S Power Supply Co., L.. 12.24% 0.13% 0.11% 19M 2-HK CLP Holdings Limited 0.00% 0.00% SOM
Lngrow Fower supply Lo § 3 BIDU-US Baidu Inc Sponsored ADR Clas.. 17.35% 0.16% $168M
2338-HK Weichai Power Co., Ltd. Clas.. 12.24% 0.13% 0.09% S49M 3690-HK Meituan Class B 47.96% 0.95% $718M
1801-HK Innovent Biologics, Inc. 12.24% 0.12% 0.03% $100M PDD-US Pinduoduo, Inc. Sponsored A.. 42.86% 0.67% $207M
. . L 857-HK PetroChina Company Limited .. 6.12% 0.10% 26M
16-HK Sun Hung Kai Properties Limit.. 12.24% 0.11% S41M 386-HK China Petroleum & Chemical .. 4.08% 0.06% $139M
RIGIES H World Group Limited Spons.. 11.22% 0.09% NEWY 6160-HK BeiGene Ltd 0.00% 0.00% SOM
. 6-HK Power Assets Holdings Limited 0.00% 0.00% SOM
BZ-US Kanzhun Ltd. Sponsored ADR 11.22% 0.09% 0.04% $28M T1-HK Hang Seng Bank, Limited 2.04% 0.00% M
6690-HK Haier Smart Home Co., Ltd. .. 11.22% 0.17% 0.06% S78M 2015-HK Li Auto, Inc. Class A 5.10% 0.05% $5M
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Fund Level Stock Level Ownership

1: China & HK - Largest Individual Fund Level Stock Holdings (%) 2: China & HK - Largest Individual Fund Level Stock Holdings (USD)

As of 8/31/2024 As of 8/31/2024
Fund Name Ticker Stock Name )
iFAST-DWS Asia Premier Trust 9988-HK Alibaba Group Holding Ltd. P 15.42% Fund Name Ticker Stock Name
E Fund Asia Selected Stock Fund 700-HK Tencent Holdings Ltd. _ 10.98% Schroder ISF - Asian Opportunities 700-HK Tencent Holdings Ltd. ! $368M
E Fund Asia Selected Stock Fund 9988-HK Alibaba Group Holding Ltd. _ 9.97% Baillie Gifford Overseas Growth Fund - Pacific Fund 700-HK Tencent Holdings Ltd. | $232M
Baring AM (Japan) Asia Future Growth Equity Mot.. 700-HK Tencent Holdings Ltd. I 9-82% Morgan Stanley Invt. Fds. - Asia Opportunity Fund  9961-HK Trip Com Group Ltd : $224M
Alquity SICAV - Asia Fund 700-HK Tencent Holdings Ltd. _ 9.54% Baillie Gifford Overseas Growth Fund - Pacific Fund 883-HK CNOOC Limited : $222M
GS Funds - Asia Equity Portfolio 700-HK Tencent Holdings Ltd. I 9.32% Fidelity Invt. Funds - Asia Fund 700-HK Tencent Holdings Ltd. ! $220M
UBS (CH) Equity Fund - Emerging Asia (USD) 700-HK Tencent Holdings Ltd. _ 9.20% Morgan Stanley Invt. Fds. - Asia Opportunity Fund ~ 3690-HK Meituan Class B | $207M
JPM Asset GIM Asian Equity Active Open Mother F.. 700-HK Tencent Holdings Ltd. I 8.90% Schroder ISF - Asian Opportunities 1299-HK AlA Group Limited ! $189M
TT International Funds Plc - Asia (ex-Japan) Equit.. 700-HK Tencent Holdings Ltd. I 8.82% Fidelity Funds SICAV - Sustainable Asia Equity 700-HK Tencent Holdings Ltd. ! $180M
Asian Equities USD 700-HK Tencent Holdings Ltd. _ 8.79% Morgan Stanley Ir‘wt. Fds. - As1'a. Opportunity Fund ~ 700-HK Tencent Ijlold1ngs Ijtd. $172M
LUX IM - Pictet Asian Equities 700-HK Tencent Holdings Ltd. _ 8.79% Schroder ISF - Asian Opportunities 669-HK Techtronic Industries Co., Ltd. $165M
- ' - - i 140M
JPMorgan Funds - Asia Growth Fund 700-HK Tencent Holdings Ltd. e 8.31% T Rowe Price New Asia Fund 700-HK Tencent Holdings Ltd. 5140
i ideli . - Asi - imi 137M
JPMorgan (Taiwan) Asia Domestic Opportunities F.. 700-HK Tencent Holdings Ltd. D 8.23% Fidelity antl Funds A:a Fund g 1299-HK AlA G"[ZUP L"mte? 3
¢ M St Invt. Fds. - Asia O tunity F 2423-HK KE Holdi Inc C A 135M
Nomura Asset Asia Open 700-HK Tencent Holdings Ltd. [ 8.21% organ Stantey Invt. Fds. - Asia Opportunity Fun oidings Inc Liass 2133M
t M Stanley Invt. Fds. - Asia O tunity Fund FIN-US 360 DigiTech, Inc. ADR Class A
JPMorgan (Taiwan) Asia Fund 700-HK Tencent Holdings Ltd. I s 20% organ Stanley Invt. Fds. - Asia Opportunity Fund  Q ngiiech, inc ass
o o . H Fidelity Funds SICAV - Asian Special Situations Fund 700-HK Tencent Holdings Ltd. $130M
LO Funds - Asia High Conviction 700-HK Tencent Holdings Ltd. N 7.89%
X . . i Fidelity Funds SICAV - Sustainable Asia Equity 1299-HK AlA Group Limited $130M
Nomura Fds. Ireland Plc - Asia (ex-Japan) High Co.. 700-HK Tencent Holdings Ltd. [ 7.86%
) . ¢ Morgan Stanley Invt. Fds. - Asia Opportunity Fund ~ 600519-CN Kweichow Moutai Co., Ltd. Class A $129M
BlackRock Global Funds - Asian Dragon Fund 700-HK Tencent Holdings Ltd. I 7.81% ) i i
£ Hermes Invt. Funds - Asia (ex-Japan) Equity Fund ~ 700-HK Tencent Holdings Ltd. $128M
abrdn Sustainable Asian Opportunities Fund 700-HK Tencent Holdings Ltd. N 7.80% i .
» GIM Asia Growth Equi her Fund (L. 700-HK T Holdings Ltd i e FTIF SICAV - Asian Growth Fund 700-HK Tencent Holdings Ltd. $127M
M::sei ) sia F?Wtd quity Mother Fund (I.. ) encent oldlngs td‘ _ . Hermes Invt. Funds - Asia (ex-Japan) Equity Fund ~ 9618-HK JD.com, Inc. Class A $118M
S Robur Asi 700-HK Tencent Holdings Ltd. 7 55%
wedbank Robur Asienton encent Holdings I Morgan Stanley Invt. Fds. - Asia Opportunity Fund ~ 6862-HK Haidilao International Holding Ltd. S116M
BlackRock Asia Fund 700-HK Tencent Holdings Ltd. I 754% :
ackRock Asia Fun . encent Ro Tngs I Schroder ISF - Asian Opportunities 2601-HK China Pacific Insurance (Group) Co., Ltd. ..] $116M
BlackRock .Global Funds - As1an.Growth Lead-e-rs F.. 700-HK Tencent Holdl-ngs Ltd. _ 7.51% Fidelity Invt. Funds - Asia Fund 9988-HK Alibaba Group Holding Ltd. $115M
T- Rowe Price Funds SICAV - Asian Opportunities ... 700-HK Tencent Holdings Ltd. I 7.45% Value Partners High Dividend Stocks Fund 728-HK China Telecom Corp. Ltd. Class H $113m
Invesco Funds - Asia Asset Allocation Fund 700-HK Tencent Holdings Ltd. _ 7.47% Hermes Invt. Funds - Asia (ex-Japan) Equity Fund ~ 1-HK CK Hutchison Holdings Ltd $107M
Meiji Yasuda Asset Meiji Yasuda Asia Equity Mothe.. 700-HK Tencent Holdings Ltd. _ 7.46% Schroder ISF - Asian Opportunities 386-HK China Petroleum & Chemical Corporation ... $106M
PP P |
T. Rowe Price Fds. OFIC - Asian Opportunities Equ.. 700-HK Tencent Holdings Ltd. I 7.44% Hermes Invt. Funds - Asia (ex-Japan) Equity Fund  BIDU-US Baidu Inc Sponsored ADR Class A $105M
T Rowe Price Asia Opportunities Fund 700-HK Tencent Holdings Ltd. I 7.40% Fidelity Funds SICAV - Sustainable Asia Equity 2020-HK ANTA Sports Products Ltd. $105M
Vontobel Fund - mtx Sustainable Asian Leaders (e.. 700-HK Tencent Holdings Ltd. _ 7.24% Schroder ISF - Asian Opportunities 9988-HK Alibaba Group Holding Ltd. $103M
Nordea Asian Stars Fund 700-HK Tencent Holdings Ltd. _ 7.20% Hermes Invt. Funds - Asia (ex-Japan) Equity Fund ~ 2018-HK AAC Technologies Holdings Inc. $103M
Value Partners High Dividend Stocks Fund 728-HK China Telecom Corp. Ltd. Class H _ 7.19% Schroder Asian Growth Fund 700-HK Tencent Holdings Ltd. $100M
Invesco Funds - Asia Opportunities Equity Fund 700-HK Tencent Holdings Ltd. _ 7.18% Schroder ISF - Asian Opportunities HTHT-US H World Group Limited Sponsored ADR $96M
Fidelity Asia Fund 669-HK Techtronic Industries Co., Ltd. I 7.15% Baillie Gifford Overseas Growth Fund - Pacific Fund 2899-HK Zijin Mining Group Co., Ltd. Class H $94M
T. Rowe Price Funds SICAV - Asian ex-Japan Eq. F.. 700-HK Tencent Holdings Ltd. _ 7.11% Baillie Gifford Overseas Growth Fund - Pacific Fund 3690-HK Meituan Class B $84M
Nordea 1 - Asian Stars Equity Fund 700-HK Tencent Holdings Ltd. _ 7.03% Baillie Gifford Overseas Growth Fund - Pacific Fund 1208-HK MMG Ltd. $83M
Skandia Asia 700-HK Tencent Holdings Ltd. I 6.96% Fidelity Funds SICAV - Asian Special Situations Fund 1299-HK AIA Group Limited S81M
UBS (CH) Equity Fund - Asia (USD) 700-HK Tencent Holdings Ltd. [ 6.93% Schroder ISF - Asian Opportunities 3690-HK Meituan Class B $81M
Mirabaud - Equities Asia ex-Japan 700-HK Tencent Holdings Ltd. [ 6.89% Schroder ISF - Asian Opportunities 522-HK ASMPT Limited S7TIM
Man Funds plc - GLG Asia ex Japan Equity 700-HK Tencent Holdings Ltd. I 6.88% FTIF SICAV - Asian Growth Fund 1299-HK AIA Group Limited S78M
Eastspring Investments - Asian Multi Factor Equity.. 700-HK Tencent Holdings Ltd. A FTIF SICAV - Asian Growth Fund 9988-HK Alibaba Group Holding Ltd. S7T7M

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

Asia Ex-Japan: 98 Active Asia Ex-Japan Funds, AUM $51.02Bn




Copley Fund Research
September 26, 2024

China & HK: Active Fund Ownership Report

Stock Level Ownership Changes

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

Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024

Ticker Stock Name Funds Invested % A Ave Wgt % A Ave Wgt vs Bmark A Fund Flows, $ Ticker Stock Name Funds Invested % A Ave Wgt % A Ave Wgt vs Bmark A Fund Flows, $
300750-CN Contemporary Amperex Tech.. 8.16% 0.11% 0.11% $46M 388-HK Hong Kong Exchanges & Clear..

3690-HK Meituan Class B 7.14% 0.38% 0.07% $56M BIDU-US Baidu Inc Sponsored ADR Clas..

9961-HK Trip Com Group Ltd 6.12% 0.08% 0.10% S7TM 2015-HK Li Auto, Inc. Class A 0.06%

2318-HK Ping An Insurance (Group) Co.. 6.12% 0.14% 0.16% $35M 1299-HK AIA Group Limited

NTESF-US NetEase, Inc. 5.10% 0.07% $59M 1880-HK China Tourism Group Duty Fr..

2020-HK ANTA Sports Products Ltd. 5.10% 0.07% 0.09% $58M 688036-CN Shenzhen Transsion Holding C..

2423-HK KE Holdings Inc Class A 5.10% 0.09% 0.10% S11IM 168-HK Tsingtao Brewery Co., Ltd. Cl..

300308-CN Zhongji Innolight Co., Ltd. CL.. 4.08% 0.02% 0.02% ST1M 2388-HK BOC Hong Kong (Holdings) Li..

TAL-US TAL Education Group Sponsor.. 3.06% 0.01% 0.06% $12M 600519-CN Kweichow Moutai Co., Ltd. Cl..

600160-CN Zhejiang Juhua Co., Ltd. Clas.. 3.06% 0.03% 0.02% S17M 2268-HK Youyuan International Holdin..

551-HK Yue Yuen Industrial (Holdings.. 3.06% 0.02% 0.02% NEI 2269-HK Wauxi Biologics (Cayman) Inc. 0.02%

002028-CN Sieyuan Electric Co., Ltd. Cla.. RN 0.03% 0.02% S7TM 2319-HK China Mengniu Dairy Co., Ltd.

992-HK Lenovo Group Limited 3.06% 002271-CN Beijing Oriental Yuhong Wate..

600066-CN Yutong Bus Co., Ltd. Class A 3.06% 0.01% 0.01% S4M 1928-HK Sands China Ltd.

1024-HK Kuaishou Technology Class B 3.06% 0.01% 0.04% S2M 2359-HK WuXi AppTec Co., Ltd. Class H

PDD-US Pinduoduo, Inc. Sponsored A.. 3.06% 0.19% $131M 300124-CN Shenzhen Inovance Technolo..

600885-CN Hongfa Technology Co., Ltd. .. 2.04% 0.02% 0.02% $4M 669-HK Techtronic Industries Co., Ltd. 0.01%

600660-CN Fuyao Glass Industry Group C.. 2.04% 0.04% 0.04% S16M 2313-HK Shenzhou International Group..

522-HK ASMPT Limited 2.04% $22M 9988-HK Alibaba Group Holding Ltd.

3: China & HK - Aggregate Stock Level Estimated Net Fund Inflows, $ 4: China & HK - Aggregate Stock Level Estimated Gross Fund Flows, $ 5: China & HK - Aggregate Stock Level Estimated Net Fund Outflows, $

Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024

Ticker Stock Name Ticker Stock Name Ticker Stock Name

PDD-US Pinduoduo, Inc. Sponsored ADR Class A $131M 700-HK Tencent Holdings Ltd. [ $360M 9988-HK Alibaba Group Holding Ltd. ($287M)
NTESF-US NetEase, Inc. : $59M 9988-HK Alibaba Group Holding Ltd. I 53470 1299-HK AIA Group Limited ($173M) —
2020-HK ANTA Sports Products Ltd. [ $58M 3690-HK Meituan Class B _ $231M 600519-CN Kweichow Moutai Co., Ltd. Class A ($123M) -
3690-HK Meituan Class B : $56M PDD-US Pinduoduo, Inc. Sponsored ADR Class A [ 5218M 700-HK Tencent Holdings Ltd. (583M) -
27-HK Galaxy Entertainment Group Limited $55M 1299-HK AlA Group Limited _ $196M 388-HK Hong Kong Exchanges & Clearing Ltd. (574M) -
300750-CN Contemporary Amperex Technology Co., Ltd. Class A i $46M 600519-CN Kweichow Moutai Co., Ltd. Class A - $129M 669-HK Techtronic Industries Co., Ltd. (568M) -
1810-HK Xiaomi Corp. Class B ] $41M NTESF-US NetEase, Inc. - S$119M 1109-HK China Resources Land Limited ($58M) .
2318-HK Ping An Insurance (Group) Company of China, Ltd. Clas.. $35M 9961-HK Trip Com Group Ltd - $100M 601138-CN Foxconn Industrial Internet Co., Ltd. Class A ($55M) .
300782-CN Maxscend Microelectronics Company Limited Class A | $35M 669-HK Techtronic Industries Co., Ltd. - $92M 168-HK Tsingtao Brewery Co., Ltd. Class H ($49M) .
YMM-US Full Truck Alliance Co. Ltd. Sponsored ADR | $34M 388-HK Hong Kong Exchanges & Clearing Ltd. - $91M 603288-CN Foshan Haitian Flavouring & Food Co., Ltd. Class A (545M) .
300661-CN SG Micro Corp. Class A $33M 2318-HK Ping An Insurance (Group) Company of China, Ltd. Clas.. - $91M 9618-HK JD.com, Inc. Class A ($45M) .
881-HK Zhongsheng Group Holdings Ltd. | $27M 291-HK China Resources Beer (Holdings) Co. Ltd. - $80M 1928-HK Sands China Ltd. (539M) .
LKNCY-US Luckin Coffee Inc Sponsored ADR Class A | $23M 9618-HK JD.com, Inc. Class A . $78M 2338-HK Weichai Power Co., Ltd. Class H ($39M) .
522-HK ASMPT Limited $22M 27-HK Galaxy Entertainment Group Limited - $74M 2899-HK Zijin Mining Group Co., Ltd. Class H ($38M) .
LU-US Lufax Holding Limited Sponsored ADR Class A [ S19M 2423-HK KE Holdings Inc Class A - S72M BIDU-US Baidu Inc Sponsored ADR Class A ($38M) .
1208-HK MMG Ltd. 0 s18m 2020-HK ANTA Sports Products Ltd. . S62M 3692-HK Hansoh Pharmaceutical Group Company Limited ($36M) .
601766-CN CRRC Corporation Limited Class A $18M 601138-CN Foxconn Industrial Internet Co., Ltd. Class A - $60M 000333-CN Midea Group Co. Ltd. Class A ($36M) .
002463-CN WUS PRINTED CIRCUIT (KUNSHAN) CO., LTD. Class A T s1em 168-HK Tsingtao Brewery Co., Ltd. Class H - $59M 291-HK China Resources Beer (Holdings) Co. Ltd. ($34M) .
6078-HK Hygeia Healthcare Holdings Co., Ltd. i S17M 1109-HK China Resources Land Limited - $59M 600406-CN NARI Technology Co., Ltd. Class A ($33M) .
H7SFDP.F-LU  Franklin Templeton Investment Funds SICAV - Templeto..: S17M 000333-CN Midea Group Co. Ltd. Class A . $53M 600887-CN Inner Mongolia Yili Industrial Group Co., Ltd. Class A ($32M) l
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1: China & HK - Largest Individual Fund Level Stock Weight Changes (%)

Between 2/29/2024 and 8/31/2024

Fund Name

BL - Equities Asia

Vontobel Fund - mtx Sustainable Asian Leaders (e..
Baillie Gifford Overseas Growth Fund - Pacific Fund
Nomura Fds. Ireland Plc - Asia (ex-Japan) High Co..
Matthews Asia Funds - Asia ex-Japan Total Return..
Baring AM (Japan) Asia Future Growth Equity Mot..
LO Funds - Asia High Conviction

Mirae Asset Glb. Discovery Fd. - ESG Asia Sector L..
AB FCP | - Asia (ex-Japan) Equity Portfolio

LO Funds - Asia High Conviction

JPMorgan Funds - Asia Growth Fund

AB FCP | - Asia (ex-Japan) Equity Portfolio

SEB Asia (ex-Japan) Fund

BNP Paribas Funds - Sustainable Asia ex-Japan Eq..
LO Funds - Asia High Conviction

LO Funds - Asia High Conviction

TT International Funds Plc - Asia (ex-Japan) Equit..
E Fund Asia Selected Stock Fund

BlackRock Global Funds - Asian Dragon Fund
BlackRock Asia Fund

Fullerton Lux Funds - Asia Focus Equities

JPMorgan (Taiwan) Asia Domestic Opportunities F..
JPMorgan (Taiwan) Asia Fund

Allianz Global Investors Choice Fund - Asian

BL - Equities Asia

Allianz Intl. Invt. Fds. - Total Return Asian Equity ..

Allianz Global Investors Fund - Total Return Asian..
JKC Fund - La Francaise JKC Asia Equity
Lansforsakringar Asienfonden

Nomura Fds. Ireland Plc - Asia (ex-Japan) High Co..
BlackRock Global Funds - Asian Dragon Fund

AB FCP | - Asia (ex-Japan) Equity Portfolio
BlackRock Asia Fund

Lansforsakringar Asienfonden

Fidelity Asia Fund

Skandia Asia

Mirae Asset Glb. Discovery Fd. - ESG Asia Sector L..

Hermes Invt. Funds - Asia (ex-Japan) Equity Fund
GS Funds - Asia Equity Portfolio
BlackRock Global Funds - Asian Growth Leaders F..

Ticker
700-HK

700-HK
700-HK
939-HK
3690-HK
700-HK
3690-HK
NTESF-US
600000-CN
9961-HK
700-HK
3968-HK
2628-HK
1810-HK
700-HK
2318-HK
700-HK
700-HK
3690-HK
3690-HK
PDD-US
600519-CN
600519-CN
600519-CN
NTESF-US
600519-CN
600519-CN
9988-HK
1299-HK
1299-HK
1299-HK
9988-HK
1299-HK
9988-HK
600519-CN
9988-HK
9988-HK
9988-HK
9988-HK
9988-HK

Stock Name

Tencent Holdings Ltd.
Tencent Holdings Ltd.
Tencent Holdings Ltd.

China Construction Bank Corporation Clas..

Meituan Class B
Tencent Holdings Ltd.
Meituan Class B

NetEase, Inc.

Shanghai Pudong Development Bank Co., ..

Trip Com Group Ltd

Tencent Holdings Ltd.

China Merchants Bank Co., Ltd. Class H
China Life Insurance Co. Ltd. Class H
Xiaomi Corp. Class B

Tencent Holdings Ltd.

Ping An Insurance (Group) Company of Ch..

Tencent Holdings Ltd.

Tencent Holdings Ltd.

Meituan Class B

Meituan Class B

Pinduoduo, Inc. Sponsored ADR Class A
Kweichow Moutai Co., Ltd. Class A
Kweichow Moutai Co., Ltd. Class A
Kweichow Moutai Co., Ltd. Class A
NetEase, Inc.

Kweichow Moutai Co., Ltd. Class A
Kweichow Moutai Co., Ltd. Class A
Alibaba Group Holding Ltd.

AIA Group Limited

AIA Group Limited

AlA Group Limited

Alibaba Group Holding Ltd.

AlA Group Limited

Alibaba Group Holding Ltd.
Kweichow Moutai Co., Ltd. Class A
Alibaba Group Holding Ltd.
Alibaba Group Holding Ltd.
Alibaba Group Holding Ltd.
Alibaba Group Holding Ltd.
Alibaba Group Holding Ltd.

New or Closed

New

Close
Close
Close

Close

Close

Close

Close

Close

Close

Close

-3.26%
-3.32%
-3.47%
-3.56%
-3.74%
-3.80%

-2.32%
2.32%
-2.34% [
-2.36% [
-2.42%
-2.50% [
-2.53% [
-2.56% [
-2.87%
-2.95% [

-3.09% [

-3.23%

3.39%
3.19%
3.06%
2.99%
2.87%
2.80%
2.66%
2.60%
2.42%
2.41%
2.41%
2.40%
2.39%
2.38%
2.36%
2.33%
2.27%
2.24%
2.22%
2.22%

-4.67%
-4.67%

2: China & HK - Largest Individual Fund Level Stock Flows (USD)

Between 2/29/2024 and 8/31/2024

Fund Name
Baillie Gifford Overseas Growth Fund - Pacific Fund

Morgan Stanley Invt. Fds. - Asia Opportunity Fund
Baillie Gifford Overseas Growth Fund - Pacific Fund
Fidelity Funds SICAV - Sustainable Asia Equity
Hermes Invt. Funds - Asia (ex-Japan) Equity Fund
Morgan Stanley Invt. Fds. - Asia Opportunity Fund
Fidelity Funds SICAV - Sustainable Asia Equity
Baillie Gifford Overseas Growth Fund - Pacific Fund
Baillie Gifford Overseas Growth Fund - Pacific Fund
Fidelity Funds SICAV - Sustainable Asia Equity
Baillie Gifford Overseas Growth Fund - Pacific Fund
Fidelity Funds SICAV - Sustainable Asia Equity
Fidelity Funds SICAV - Sustainable Asia Equity

FTIF SICAV - Asian Growth Fund

Baillie Gifford Overseas Growth Fund - Pacific Fund
BlackRock Global Funds - Asian Dragon Fund
Fidelity Funds SICAV - Sustainable Asia Equity
Baillie Gifford Overseas Growth Fund - Pacific Fund
Baillie Gifford Overseas Growth Fund - Pacific Fund
FTIF SICAV - Asian Growth Fund

Fidelity Funds SICAV - Sustainable Asia Equity
Fidelity Invt. Funds - Asia Fund

Fidelity Funds SICAV - Sustainable Asia Equity
Fidelity Funds SICAV - Sustainable Asia Equity

FTIF SICAV - Asian Growth Fund

Hermes Invt. Funds - Asia (ex-Japan) Equity Fund
FTIF SICAV - Asian Growth Fund

Schroder ISF - Asian Opportunities

Baillie Gifford Overseas Growth Fund - Pacific Fund
Baillie Gifford Overseas Growth Fund - Pacific Fund
Morgan Stanley Invt. Fds. - Asia Opportunity Fund
Hermes Invt. Funds - Asia (ex-Japan) Equity Fund
Morgan Stanley Invt. Fds. - Asia Opportunity Fund
Handelsbanken Asien Tema

Fidelity Funds SICAV - Sustainable Asia Equity
Morgan Stanley Invt. Fds. - Asia Opportunity Fund
Morgan Stanley Invt. Fds. - Asia Opportunity Fund
Hermes Invt. Funds - Asia (ex-Japan) Equity Fund
Morgan Stanley Invt. Fds. - Asia Opportunity Fund

Hermes Invt. Funds - Asia (ex-Japan) Equity Fund

Ticker
700-HK

PDD-US
PDD-US
NTESF-US
1810-HK
YMM-US
3690-HK
3690-HK
300661-CN
27-HK
522-HK
2020-HK
300782-CN
300750-CN
LKNCY-US
PDD-US
300760-CN
LU-US
1208-HK
H7SFDP.F-LU
16-HK
1299-HK
1928-HK
1109-HK
2338-HK
1114-HK
669-HK
669-HK
2883-HK
9988-HK
3690-HK
3692-HK
600519-CN
700-HK
700-HK
603288-CN
168-HK
601138-CN
291-HK
9988-HK

Stock Name
Tencent Holdings Ltd.

Pinduoduo, Inc. Sponsored ADR Class A
Pinduoduo, Inc. Sponsored ADR Class A
NetEase, Inc.

Xiaomi Corp. Class B

Full Truck Alliance Co. Ltd. Sponsored ADR
Meituan Class B

Meituan Class B

SG Micro Corp. Class A

Galaxy Entertainment Group Limited
ASMPT Limited

ANTA Sports Products Ltd.

Maxscend Microelectronics Company Limi..
Contemporary Amperex Technology Co., ..
Luckin Coffee Inc Sponsored ADR Class A
Pinduoduo, Inc. Sponsored ADR Class A

Shenzhen Mindray Bio-Medical Electronics..

Lufax Holding Limited Sponsored ADR Cla..
MMG Ltd.

Franklin Templeton Investment Funds SIC..
Sun Hung Kai Properties Limited

AlA Group Limited

Sands China Ltd.

China Resources Land Limited

Weichai Power Co., Ltd. Class H

Brilliance China Automotive Holdings Limi..

Techtronic Industries Co., Ltd.
Techtronic Industries Co., Ltd.

China Qilfield Services Limited Class H
Alibaba Group Holding Ltd.

Meituan Class B

Hansoh Pharmaceutical Group Company L..

Kweichow Moutai Co., Ltd. Class A
Tencent Holdings Ltd.

Tencent Holdings Ltd.

Foshan Haitian Flavouring & Food Co., Lt..

Tsingtao Brewery Co., Ltd. Class H

Foxconn Industrial Internet Co., Ltd. Clas..

China Resources Beer (Holdings) Co. Ltd.
Alibaba Group Holding Ltd.

Asia Ex-Japan: 98 Active Asia Ex-Japan Funds, AUM $51.02Bn

New or Closed

New

New

New

New

New

New

New
New

New

Close

Close

Close

Close

Close

Close

Close

Close

Close

$96M
$65M
$56M
0 sasm
W s38m
1 534m
B s3am
 533M
| EEN

o $31M

1 530m
1 s28m
I $25M
I s3m
1523m

1 520m
1 s20m
i s1om
Js1am
Js17m
(s24m E
(524M) B
(s25M) |
(s26M) B
(s26M)

($27m) B

$27m) B

(529m) B

($30m) B

(s31M)

($33M) [
($36m) B
(s36Mm) I

($41m) B

(S42M) B

(S46M) [
(s47M) I
($52M) I
(s55m) I
(5124M)
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Stock Sentiment Grid

1: China & HK - Stock Level Sentiment Grid ngh POSItlomng q 8
Momentum Measure Between 2/29/2024 and 8/31/2024 High Positioning
Positive Momentum
100.00% - °
KE Holdings Inc Class A
Fuyao Glass Industry Group Co., Ltd. Class A @ Trip Com Group Ltd
Hongfa Technology Co., Ltd. Class A
[ °
90.00% - o . Zhongji Innolight Co., Ltd. Class A ANTA Sports Products Ltd.
Midea Group Co. Ltd. Class A Foxconn Industrial Internet Co., Ltd. Class A
. Haier Smart Home Co., Ltd. Class A
NARI Technology Co., Ltd. Class A ® . (] . .
N ° [} Tencent Holdings Ltd. Yutong;Bus Co., Ltd. Class A
80.00% - i i
Zijin Mining Group Co., Ltd. Class H China Resources Mixc Lifestyle Services Ltd. e : Hyge‘? Healthcare Holdings Co., Ltd.
MINISO Group Holding Ltd. Sponsored ADR Class A - . Maxscend Microelectronics Company Limited Class A
Man Wah Holdings Limited * NetE L4 \
etEase, Inc.
T h T | Holdi Limi .
70.00% - ongcheng Trayel Holdings Limited  Tencent Music Entertainment Group Sponsored ADR Class A
Kanzhun Ltd. Sponsored ADR e )
o Shenzhen Mindray Bio-Medical Electronics Co., Ltd. Class A | Haier Smart Home Co., Ltd. Class H
° Weichai Power Co., Ltd. Class H o . .
60.00% - Kweichow Moutai Co., Ltd. Class A . Huatai Securities.Co., Ltd. Class H . o Sany Hea\:y Industry Co., Ltd. Class A
v Al Limited ° Sinotruk Hor; Kong Ltd. Innovent Biologics, Inc.
3 oup Limited @ Shenzhou International Group Holdings Limited g s fons H World G Limhedt s 3 ADR « Xiaomi Corp. Class B
< N s P . Alibaba Group Holding Ltd. ®  Techtronic Industries Co., Ltd. orld Group Limited Sponsore * ° °
;E 50.00%-|-Negative Mor S Shandong Weigao Group Medical Polymer Co. Ltd. Class H « China Merchants Bank Co., Ltd. Class H Meituan Class B
8 ; ° 4 . .
& ong Kong Exchanges & Clearing Ltd. Inner Mongolia Yili Industrial Group Co., Ltd. Class A
Sungrow Power Supply Co., Ltd. Class A . .
40.00%— ASMPT Limited .
! . . CRRC Corporation Limited Class H
Average Weight Galaxy Entertainment Group Limited - Stella International Holdings Limited
. ° . . .
‘ 0.00% Shenzhen Transsion Holding Co., Ltd. Class A - East Money Inforr'natlon Co., Ltd Class A « W - SITC Inte.matlonal Holdings Co., Ltd. .
2.00% °
30.00% - China Mengniu Dairy Co., Ltd. . HKT. Frust and HKT Ltd - Jiangsu Expressway Co. Ltd. ClassH  Ping An Insurance (Group) Company of China, Ltd. Class H
. 4.00% B .,
. 5.76% Beijing Oriental Yuhong Waterproof Technology Co., Ltd. Class A - China Resources Gas Group Limited g CITIC Limited
Li Auto, Inc. Class A S D.com. Ime. Class A
20.00%- China Resources Land Limited o + HKBN Ltd. . . :
Tsingtao Brewery Co., Ltci. Class H R . Greentoan Service Group Co. Lsd.
. ) . : ; China Pacific Insurance (Group) Co., Ltd. Class H
Baidu Inc Sponsored ADR Class A Foshan H§1t1an Flavouring & Food Co., Ltd. Class A - L @ China Construction Bank Corporation Class H
10.00% - Sunny Optical Technology (Group) Co., Ltd. . - TAL Education Group Sponsored ADR Class A
BOC Hong Kong (Holdings) Limited « ) b " . . . - Kerry Properties Limited
0 o Ch Lstlcjln Hung Kai Properties Limited B ?SE"J, INC. . China Life Insurance Co. Ltd. Class H
0.00% Low POS]tlomng ands Lhina L. . . e b - Jardine Matheson Holdings Limited
: Negative Momentum China Petroleum & Chemical Corporation Class H China Mobile Limited
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 g g
-10.00% -5.00% 0.00% 5.00% 10.00% 15.00% 20.00% 25.00% 30.00% 35.00% 40.00% 45.00% 50.00% 55.00% 60.00% 65.00% 70.00% 75.00% 80.00% 85.00% 90.00% 95.00%  100.00%  105.00%  110.00%

Source: Factset, Copley Fund Research

Momentum Score
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Stock Sentiment Detail

1: High Positioning Negative Momentum
Momentum Measure Between 2/29/2024 and 8/31/2024

4: Negative Momentum
Momentum Measure Between 2/29/2024 and 8/31/2024

Stock Name Pu?ct:;z InvesFt:zdﬁz Fund\s/sI r;/\\/asj
Hong Kong Exchanges & Clear.. 46.81% 37.76% 20.0%
Li Auto, Inc. Class A 23.68% 5.10% 10.2%
AlA Group Limited 55.19% 70.41% 13.3%
Shenzhen Transsion Holding C.. 32.60% 3.06% 6.1%
Kweichow Moutai Co., Ltd. Cl.. 61.62% 31.63% 9.0%
Alibaba Group Holding Ltd. 53.98% 78.57% 15.2%
7: Low Positioning Negative Momentum
Momentum Measure Between 2/29/2024 and 8/31/2024

Position Funds  Funds Inv %
Stock Name Score Invested % vs Max
Baidu Inc Sponsored ADR Clas.. 12.98% 17.35% 29.6%
China Tourism Group Duty Fr.. 0.00% 3.06% 11.2%
Tsingtao Brewery Co., Ltd. Cl.. 18.44% 5.10% 11.0%

Source: Factset, Copley Fund Research

Momentum Funds
Score Invested % A
8.28% -11.22%

15.85% -8.16%
6.72% -8.16%
19.56% -6.12%
10.32% -5.10%
9.13% -3.06%

Momentum Funds
Score Invested % A
9.89% -11.22%

18.57% -6.12%
19.69% -5.10%

2: High Positioning
Momentum Measure Between 2/29/2024 and 8/31/2024

Stock Name Pozlct:)t:z Investhgdﬂz Fund\s/s";‘;\lagi
Fuyao Glass Industry Group C.. 98.13% 12.24% 0.0%
Fuyao Glass Industry Group C.. 98.12% 9.18% 0.0%
Sieyuan Electric Co., Ltd. Cla.. 94.15% 6.12% 0.0%
Full Truck Alliance Co. Ltd. S.. 92.29% 7.14% 0.0%
Hongfa Technology Co., Ltd. .. 92.27% 9.18% 0.0%
Zhongji Innolight Co., Ltd. CL.. 91.55% 9.18% 0.0%
5: Mid Positioning & Momentum

Momentum Measure Between 2/29/2024 and 8/31/2024

Stock Name Poz:;ig Investhdej Fundisl r;;\laf
Tencent Holdings Ltd. 84.07% 93.88% 0.0%
Pinduoduo, Inc. Sponsored A.. 81.07% 42.86% 0.0%
NetEase, Inc. 74.01% 39.80% 5.1%
China Merchants Bank Co., Lt.. 50.95% 32.65% 15.3%
Techtronic Industries Co., Ltd. 53.31% 29.59% 19.4%
Midea Group Co. Ltd. Class A 88.62% 27.55% 0.0%
JD.com, Inc. Class A 23.38% 23.47% 52.0%
Shenzhou International Group.. 55.77% 23.47% 11.3%
Yum China Holdings, Inc. 51.66% 23.47% 13.3%
BYD Company Limited Class H 83.36% 22.45% 5.1%
NARI Technology Co., Ltd. Cl.. R 78% 77 4R% 41%
8: Low Positioning

Momentum Measure Between 2/29/2024 and 8/31/2024

Stock Name Poz::;g InvesFt:Zd; Fundisl I;Xaf
CNOOC Limited 3.26% 7.1% 77.2%
China Mobile Limited 0.12% 1.0% 69.3%
Industrial and Commercial Ba.. 0.01% 2.0% 65.7%
China Shenhua Energy Co. Lt.. 0.00% 0.0% 53.2%
PetroChina Company Limited .. 8.26% 6.1% EYN
China Petroleum & Chemical .. 0.10% 4.1% 44.4%
CK Hutchison Holdings Ltd 0.57% 5.1% 44.3%
Sands China Ltd. 4.16% 6.1% 43.2%
China Overseas Land & Invest.. 2.16% 9.2% 43.1%
Wharf (Holdings) Ltd. 0.00% 0.0% 43.1%
Bank of China Limited Class H A DA% 41% 20 RY%

Momentum Funds
Score Invested % A
70.71% 2.04%
70.54% 2.04%
75.10% 3.06%
66.60% 2.04%
68.88% 2.04%
76.60% 4.08%
Momentum Funds
Score Invested % A
51.82% 1.02%
47.61% 3.06%
55.19% 5.10%
75.52% 2.04%
36.78% -4.08%
34.55% 1.02%
67.90% 0.00%
24.93% -4.08%
28.16% -3.06%
59.05% -2.04%
W 1A% n nn%
Momentum Funds
Score Invested % A
60.39% 0.00%
57.20% 0.00%
44.20% -1.02%
53.54% 0.00%
66.08% 1.02%
28.91% -3.06%
34.45% -2.04%
22.28% -4.08%
37.01% -2.04%
53.54% 0.00%
Ak NAY% n nn%

3: High Positioning Positive Momentum
Momentum Measure Between 2/29/2024 and 8/31/2024

Stock Name Poz:;ig InvesFtizd%s, Fund\slsl I;»:\/agi
Contemporary Amperex Tech.. 92.54% 26.53% 0.0%
Trip Com Group Ltd 95.449% 44.90% 0.0%
ANTA Sports Products Ltd. 92.28% 21.43% 1.0%
KE Holdings Inc Class A 100.00% 27.55% 0.0%
6: Positive Momentum

Momentum Measure Between 2/29/2024 and 8/31/2024

sock ane Foson | funds Funds o
Meituan Class B 50.73% 48.0% 33.7%
Ping An Insurance (Group) Co.. 31.38% 51.0% 25.0%

9: Low Positioning Positive Momentum
Momentum Measure Between 2/29/2024 and 8/31/2024

Asia Ex-Japan: 98 Active Asia Ex-Japan Funds, AUM $51.02Bn

Momentum Funds
Score Invested % A
94.44% 8.16%
87.46% 6.12%
91.42% 5.10%
87.83% 5.10%
Momentum Funds
Score Invested % A
92.20% 7.14%
92.38% 6.12%
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Copley Fund Research

China & HK: Active Fund Ownership Report September 26, 2024

Fund Ownership Profile: Tencent Holdings Ltd.

Average Weight % Funds Invested % Fund AUM, $
q q 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
5.76% 93.9% $2,998M o % 6
5.76% 90%
.76%
1. Histogram of Fund Weights 6.00% 4B
As of 8/31/2024 80% $2,998M
4.00%
70% 2B
2.00%
10-
0.00% 60% 0B
e R L e L R R R ] T ¢ 2 I e et 22383 5 8 33 T @2 e v 2t 22838 88 5 8 33
5- III §528282858585885385288828458488¢% &3 528383825838 3E8¢% &3 5§ 25835 83§ 258553 E¢%
0 I I|I 1
s B B AR A A
T D ®min Y inhbhinoih Kigoin g in <y 7. Average Weight vs AAXJ 8. Funds Overweight % 9. Cumulative Fund Flows, $
N N 10D mMm 0 X m [ o T T o BN e T o T T "o B - < I T T o T Y .
S A N MM T FHmInO S NN®®B o 2
70.41% 400
2 1.00% 0.91% 70% : 200M
. Ave Wgt by Style 3. Funds Invested by Style
Aggressive Gro.. I 6.27%  Growth _ 97.7% 0.50% 60% oM (548M)
Growth _ 6.19%  Aggressive Gro.. 97.7% 200M
i i 0.00% 50%
GARP 3.57% .
- 5 GARP _ 75.0% -400M
Value 1795 Yield I 66.7% CoNooTImoeerE 2o oA A EEEEEEEEEEE-E R T g2 3Ie o e 229858 g3
i i 888888t atatsalfsalfalalbababa 2 3 &8 8 § 3 $ 3 &7 8 & 3 % 3 7 = $ 3 ¥ 8 § 3 § 3 ¥ 8 & 3 % 3 ® B
Yield .1.69% Value -60.0% O<0 <0 <0 <0 <00 IO ILCO0O IO X0 IO X0 < “w 0 =2 = 5 zZz o 2 = =T S5 z u 0 = = a 0 =2 = 5 Z w D0 =2 = 5 Z w D = =
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
[0) [0)
1.02% 1.16% 1 19
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024
Fund Name ) Fund Name .
E Fund Asia Selected Stock Fund | 10.98% Fund Name New or CL.. Schroder ISF - Asian Opportunities I $368M Fund Name New or Closed
Baring AM (Japan) Asia Future Growth Equity‘.— 9.82% BL - Equities Asia New L Baillie Gifford Overseas Growth Fund - Pacifi.._ $232M Baillie Gifford Overseas Growt.. 396M
Alquity SICAV - Asia Fund i 9.54% Vontobel Fund - mtx Sustainable Asi.. 3.19% Fidelity Invt. Funds - Asia Fund f $220M BL - Equities Asia New g s12m
i illie Gi 3.06% i - i 10M
GS Funds - Asia Equity Portfolio I 9.32% Baillie Gifford Overseas Growth Fund.. =-2 50 Fidelity Funds SICAV - Sustainable Asia Equity [N $180M Vontobel Fund - mtx Sustaina.. I;M
: Baring AM Asia F - 2. i N Fds. | Plc - Asia..
UBS (CH) Equity Fund - Emerging Asia (USD) [N 9.20% aring AM (Japan) Asia Future Growt ° Morgan Stanley Invt. Fds. - Asia Opportunity .. $172M omura Fds. Ireland Plc - Asia
. ) . I JPMorgan Funds - Asia Growth Fund 2.41% . . : FTIF SICAV - Asian Growth Fund $3M
JPM Asset GIM Asian Equity Active Open Mot.. 8.90% o e T Rowe Price New Asia Fund $140M .
TT It tional Funds Plc - A ) 8.82% LO Funds - Asia High Conviction 2.36% Fidelity Funds SICAV - A s | situat i $130M SEB Asia (ex-Japan) Fund $3M
nternational Funds Plc - Asia (ex-Japan) TT International Funds Plc - Asia (ex.. - 2.27% 1efity Funds sian speciat >ituation. . Sydinvest Fjernosten $3M
Asian Equ1F|es USD. N 1 8.79% E Fund Asia Selected Stock Fund 2.24% Hermes Invt FljlndS Asia (ex-Japan) Equity - $128M T Rowe Price New Asia Fund sam
LUX IM - Pictet Asian Equities _ 8.79% JPMorgan (Taiwan) Asia Domestic Op.. 2.21% FTIF SICAV - Asian Growth Fund | $127M Swedbank Robur Asienfond SaM
JPMorgan Funds - Asia Growth Fund } 8.31% JPMorgan (Taiwan) Asia Fund 2.14% Schroder Asian Growth Fund - $100M Skandia Asia $1M
JPMorgan (Taiwan) Asia Domestic Opportunit..} 8.23% Asian Equity Income Fund 0.00% E Fund Asia Selected Stock Fund | Sy Matthews Asia Funds - Asia ex.. ($6M)
Nomura Asset Asia Open [ 8.21% Allianz Global Investors Choice Fund .. -0.08% Fidelity Funds SICAV - Asian Equity Fund - $62M Fidelity Funds SICAV - Asian S.. (S7M)
JPMorgan (Taiwan) Asia Fund 8.20% Fullerton Lux Funds - Asia Focus Equi.. -0.25% JPMorgan Funds - Asia Growth Fund S60M Allianz Global Investors Fund -.. ($8M)
LO Funds - Asia High Conviction 7.89% Goldman Sachs Funds Il - Asia Equity.. -0.30% I BlackRock Global Funds - Asian Dragon Fund - $58M T. Rowe Price Funds SICAV - A.. (58M)
Nomura Fds. Ireland Plc - Asia (ex-Japan) Hi.. 7.86% Allianz Intl. Invt. Fds. - Total Return.. -0.67% I Pictet - Asian Equities (ex-Japan) - $54M Allianz Global Investors Choic.. ($10M)
BlackRock Global Funds - Asian Dragon Fund [N 7.81% Allianz Global Investors Fund - Total .. -0.70% [ Asian Equities USD W s50m Fidelity Invt. Funds - Asia Fund ($14M)
abrdn Sustainable Asian Opportunities Fund 7.80% Franklin Asian Equity Fund -1.04% Vontobel Fund - mtx Sustainable Asian Leade..: $48M Fidelity Funds SICAV - Asian E.. ($18M)
JPM Asset GIM Asia Growth Equity Mother Fu.. 7.75% Mirae Asset Glb. Discovery Fd. - ESG .. -1.04% Swedbank Robur Asienfond W S46M Morgan Stanley Invt. Fds. - Asi.. (s22M)
swedbank Robur Asienfond _ 7.55% Handelsbanken Asien Tema B -1.92% C Worldwide - Asia i $38M Handelsbanken Asien Tema ($41M)
BlackRock Asia Fund _ 7.54% Matthews Asia Funds - Asia ex-Japan.. 5-2.04% BlackRock Global Funds - Asian Growth Lead.. $37M Fidelity Funds SICAV - Sustain.. (542M)

Source: Factset, Copley Fund Research
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Copley Fund Research
September 26, 2024

China & HK: Active Fund Ownership Report

Fund Ownership Profile: Alibaba Group Holding Ltd.

Funds Invested %

78.6%

Fund AUM, $

$965M

Average Weight %

2.33%

4. Average Fund Weight

5. Funds Invested %

6. Combined Fund AUM, $

8.00% 6B
80% 78.57%
1. Histogram of Fund Weights 6.00% 4B
As of 8/31/2024 60%
4.00%
20- 40% 2B
2.00%
20% $965M
0.00% 0B
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1 | iin
e R B
n T In & Im oM in ¥ i b 0 <8 7. Average Weight vs AAXJ 8. Funds Overweight % 9. Cumulative Fund Flows, $
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S T S d ddddFae g B
v
60%
2. Ave Wgt by Style 3. Funds Invested by Style 0.00% /"rv 0‘ 2B
) ) -0. $1,876M
GARP I 2.82%  GaRp I 00.0% 40% 39.80%
Aggressive Gro.. 2.50%  Aggressive Gro.. ' 81.4% -1.00% ’
Growth B2 Growth _— o.1% 20% B
Yield M 1208 Yield I 6.7 Tc g 228953498 3 fropeeonoreerec o9 eSS NN YRS e N LR R R T
; ; 3 3 5 3 3 5 3 3 5 3 3 5 3 3 = 3553555 53353055053053583568358 3553553533550 5505 3085563553538
Value -0'98% Value -40.0% z ° = z ° = z ° = z ° = z ° = Zz"zx"z="z=x"z=x"z=x°z=x"zx"2z=x°2= zZ=z"zz"z=x"z=x"z=x"z=x"z=x"zx"2z=x>z=
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $

10. Largest Fund Weights

4

11. Largest Changes in Fund Weight
Between 2/29/2024 and 8/31/2024

10

12. Largest Fund AUM, $

13. Largest Estimated Fund Flows, $
Between 2/29/2024 and 8/31/2024

Fund Name ) Fund Name
iFAST-DWS Asia Premier Trust I 15.42% Fund Name New or CL.. Fidelity Invt. Funds - Asia Fund $115M Fund Name New or Closed
E Fund Asia Selected Stock Fund 9.97% Carnegie Asia New Schroder ISF - Asian Opportunities _ $103M JPMorgan Funds - Asia Growth.. New S10M
PineBridge Fund Series - Asian Fund - 6.01% BNP Paribas Funds - Sustainable Asia.. ETIF SICAV - Asian Growth Fund S77IM BlackRock Global Funds - Asia.. New )
Robeco Capital Gr. Fds. - Sustainable Asian S.. I 5.42% JPMorgan Funds - Asia Growth Fund - New Fidelity Funds SICAV - Asian Special Situation. . $S68M BNP Paribas Funds - Sustainab.. S
CompAM Fund - Cadence Strategic Asia 535y BlackRock Asia Fund New E Fund Asia Selected Stock Fund ' $63M FTIF SICAV - Asian Growth Fund s3m

X X e BlackRock Global Funds - Asian Drag.. New X X LO Funds - Asia High Conviction SIM
Robeco Capital Gr. Fds. - Asian Stars Equities - 5.27% . . T Rowe Price New Asia Fund $51M . .

! LO Funds - Asia High Conviction i Sydinvest Fjernosten $S1IM

BL - Equities Asia 5.20% Natixis Intl. Fds. (Lux) | - Natixis Asi.. Schroder Asian Growth Fund - $37M Carnegie Asia New SIM
Gemasia N 4.84% {FAST-DWS Asia Premier Trust Value Partners High Dividend Stocks Fund B $34M Natixis Intl. Fds. (Lux) | - Nati.. SOM
Baring AM (Japan) Asia Future Growth Equity‘.- 4.66% PineBridge Fund Series - Asian Fund C Worldwide - Asia | S29M BlackRock Asia Fund New SOM
Nordea Asian Stars Fund 4.64% Handelsbanken Asien Tema Swedbank Robur Asienfond - $26M Nomura Fds. Ireland Plc - Asia.. S0M
Nordea 1 - Asian Stars Equity Fund 4.54% Allianz Global Investors Fund - Total .. Vontobel Fund - mtx Sustainable Asian Leade..l $20M Allianz Global Investors Choic.. ($8M)
C Worldwide - Asia L AATs Mirae Asset Glb. Discovery Fd. - ESG .. BL - Equities Asia [ S1oM Skandia Asia Close ($10M) E
Swedbank Robur Asienfond - 4.28% JKC Fund - La Francaise JKC Asia Eq.. Close Fidelity Funds SICAV - Sustainable Asia Equity . $15M Swedbank Robur Asienfond S11M) |
LO Funds - Asia High Conviction 4.17% AB FCP | - Asia (ex-Japan) Equity Por.. Handelsbanken Asien Tema . $14M AB FCP | - Asia (ex-Japan) Equ.. ($11Mm)
Invesco Funds - Asia Opportunities Equity Fund- 4.16% Lansforsakringar Asienfonden Close Nomura Fds. Ireland Plc - Asia (ex-Japan) Hi.. $13M Fidelity Invt. Funds - Asia Fund ($12Mm) B
Invesco Funds - Asia Asset Allocation Fund - 4.07% Skandia Asia Close Invesco Funds - Asia Opportunities Equity Fundi $13M T Rowe Price New Asia Fund (513M) B
Baring International Umbrella Fund - Asia Gr.. - 4.04% Mirae Asset Glb. Discovery Fd. - ESG .. Nordea Asian Stars Fund S13M Fidelity Funds SICAV - Sustain.. ($14M) .
FTIF SICAV - Asian Growth Fund 13.99% Hermes Invt. Funds - Asia (ex-Japan).. Close Allianz Global Investors Choice Fund - Asian [l $10M BlackRock Global Funds - Asia.. Close (s23w) M
Nomura Fds. Ireland Plc - Asia (ex-Japan) Hi.. 3.68% GS Funds - Asia Equity Portfolio Close Pictet - Asian Equities (ex-Japan) . S10M Baillie Gifford Overseas Growt.. Close ($31M) '
Mirabaud - Equities Asia ex-Japan i 3.58% BlackRock Global Funds - Asian Grow.. Close iFAST-DWS Asia Premier Trust . S10M Hermes Invt. Funds - Asia (ex-.. Close ($124M)

Source: Factset, Copley Fund Research
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China & HK: Active Fund Ownership Report September 26, 2024

Fund Ownership Profile: AIA Group Limited

Average Weight % Funds Invested % Fund AUM, $
5 G 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
1.79% 70.4% $1,160M s
’ . 3B
80%
3.00%
1. Histogram of Fund Weights 70.41% 2B
As of 8/31/2024 2.00% 1.7 60%
15- 1.00% 1B $1,160M
“0- 0.00% 0% 08
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¥ 2 08 8 8 8 8 § 8 8 % 7. Average Weight vs AAXJ 8. Funds Overweight % 9. Cumulative Fund Flows, $
o n ~— n o~ m [ae] n ‘l‘ n n
S o - - ~ ~N - ] < I I
1.00%

63.27%
60% 1000M

2. Ave Wgt by Style 3. Funds Invested by Style : v
. : 0.50% w o.eos\s'
Aggressive Gro.. | 2.09% Aggressive Gro.. 81.4% 500M
Growth I 190%  Growth . o5 0.00% 0% $456M

GARP - 0-80% GARP - 20.0% -0.50% oM
Value Ho.e Value 0.0 SUETEIITESIERIIIIANENUNNT TSI 22%52288888% 522IfT253:88888%
Yield | 0.00% Yield [ 0.0% 3888888882828 %888%8888%88%88¢ $ 3 22 5233525852483 %232 &3 223524332252 483 %2
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
0 5
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024
Fund Name Fund Name
Fidelity Japan Asian Equity Mother Fund I 5.60% Fund Name New or CL.. Schroder ISF - Asian Opportunities T BEN Fund Name New or Closed
Fidelity Asia Fund I 5.07% Fidelity Asia Fund Ho.47x Fidelity Invt. Funds - Asia Fund : $137M Fidelity Asia Fund S6M
Fidelity Funds SICAV - Sustainable Asia Equity [N 4.42% M 0.15% Fidelity Funds SICAY - Sustainable Asia Equity [N $130M Vantobel Fund - mtx Sustaina.. S4M
Fidelity Funds SICAV - Asian Equity Fund I 4.42% Value Partners High Dividend Stocks .. 0.00% Fidelity Funds SICAV - Asian Special Situation. . $81M HSBC GIF - Asia (ex-Japan) Eq.. S2M
Fidelity Invt. Funds - Emerging Asia Fund N 4.33% UBS (CH) Equity Fund - Emerging Asi.. 0-00% FTIF SICAV - Asian Growth Fund : $78M Schroder ISF - Asian Opportun.. S1M
- . { PineBridge Fund Series - Asian Fund 0.00% . . i Sydinvest Fjernosten SOM
Fidelity Invt. Funds - Asia Fund 4.13% . . Morgan Stanley Invt. Fds. - Asia Opportunity .. $69M ) i
- . i i Mirae Asset Glb. Discovery Fd. - ESG .. 0.00% ) ‘ Baring International Umbrella .. SOM
Fidelity Funds SICAV - Asian Special Sltuatlon..l 4.10% Man Funds plc - GLG Asia ex Japan E.. 0.00% Schroder Asian Growth Fund - S48M Wellington Mgmt. Fds. (LU) - .. SOM
CompAM Fund - Cadence Strategic Asia | 4.07% JKC Fund - La Francaise JKC Asia Eq.. 0.00% Fidelity Funds SICAV - Asian Equity Fund - $45M Value Partners Ireland Fund PL.. SOM
FTIF SICAV - Asian Growth Fund ; 4.05% Goldman Sachs Funds Ill - Asia Equity.. 0.00% T Rowe Price New Asia Fund [ 540M Value Partners High Dividend .. S0M
Asian Equities USD _ 3.78% Eastspring Investments - Asian Multi .. 0.00% Fidelity Asia Fund - $33M UBS (CH) Equity Fund - Emergi.. SOM
LUX IM - Pictet Asian Equities _ 3.77% Carnegie Asia Close 1.87% Pictet - Asian Equities (ex-Japan) . $24M JPMorgan Funds - Asia Growth.. ($6M) .
Meiji Yasuda Asset Meiji Yasuda Asia Equity .. | IR 3.58% Fidelity Funds SICAV - Sustainable As.. -1.95% [ Asian Equities USD  s22m Handelsbanken Asien Tema (S7m) IR
abrdn Sustainable Asian Opportunities Fund 3.40% Fidelity Invt. Funds - Emerging Asia .. -2.03% - Vontobel Fund - mtx Sustainable Asian Leade..f $20M Nomura Fds. Ireland Plc - Asia.. Close (S8M) .
JPM Asset GIM Asia Growth Equity Mother Fu.. 3.31% Fidelity Funds SICAV - Asian Equity F.. -2.11% - JPMorgan Funds - Asia Growth Fund NEN Morgan Stanley Invt. Fds. - Asi.. ($11M) -
Schroder ISF - Asian Opportunities _ 3.30% Franklin Asian Equity Fund -2.17% Allianz Global Investors Choice Fund - Asian I $15M Fidelity Funds SICAV - Asian E.. ($11M) -
Allianz Global Investors Fund - Total Return .. _ 3.22% SEB Asia (ex-Japan) Fund Close -2.28% - BlackRock Global Funds - Asian Growth Lead.. | $15M T Rowe Price New Asia Fund ($14M) -
HSBC GIF - Asia (ex-Japan) Equity ; 3.21% Lansforsakringar Asienfonden Close - C Worldwide - Asia i $13M Fidelity Funds SICAV - Asian S.. ($17M)
Allianz Intl. Invt. Fds. - Total Return Asian E.. _ 3.21% Nomura Fds. Ireland Plc - Asia (ex-Ja.. Close -2.95% LUX IM - Pictet Asian Equities I ST1M BlackRock Global Funds - Asia.. Close ($22M)
Pictet - Asian Equities (ex-Japan) _ 3.06% BlackRock Global Funds - Asian Drag.. Close - Allianz Global Investors Fund - Total Return .. I S11M Fidelity Funds SICAV - Sustain.. (522M)
Allianz Global Investors Choice Fund - Asian _ 3.04% BlackRock Asia Fund Close - Handelsbanken Asien Tema | S11M Fidelity Invt. Funds - Asia Fund (524M)

Source: Factset, Copley Fund Research
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Average Weight %

0.79%

Funds Invested %

51.0%

Fund AUM, $

$312M

1. Histogram of Fund Weights
As of 8/31/2024
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2. Ave Wgt by Style 3. Funds Invested by Style

Value I 137% vae I s0.0%
Yield B Gare — 5.0
Growth N 09%  Yield — 6.7
GARP - 0.82% Growth - 51.2%
Aggressive Gro.. 0.57% Aggressive Gro.. 44.2%

Funds Invested A

6.12%

10. Largest Fund Weights

0.14%

Fund Name )

CG Nouvelle Asie I 4.11%
Comgest Growth Plc - Growth Asia (ex-Japan) _ 3.78%
Man International ICVC - GLG Asia (ex Japan).‘_ 3.05%

UBS (CH) Equity Fund - Asia (USD) I 2.78%
UBS (CH) Equity Fund - Emerging Asia (USD) _ 2.44%
Swedbank Robur Asienfond _ 2.40%
Vontobel Fund - mtx Sustainable Asian Leade..j 2.34%

Nomura Asset Asia Attractive Div. Equity Inv.. _ 2.34%
LO Funds - Asia High Conviction 2.33%
GS Funds - Asia Equity Portfolio _ 2.13%
Robeco Capital Gr. Fds. - Sustainable Asian S_ 2.11%
Allianz Global Investors Choice Fund - Asian _ 2.08%
Allianz Global Investors Fund - Total Return .. _ 2.03%
Man Funds plc - GLG Asia ex Japan Equity 2.02%
Allianz Intl. Invt. Fds. - Total Return Asian E.. _ 2.02%
Goldman Sachs Funds IIl - Asia Equity Growth.._ 1.98%
Matthews Asia Funds - Asia ex-Japan Total R.. 1.96%
LUX IM - Pictet Asian Equities _ 1.85%
Robeco Capital Gr. Fds. - Asian Stars Equities _ 1.77%
AB FCP | - Asia (ex-Japan) Equity Portfolio - 1.69%

Source: Factset, Copley Fund Research

Average Weight A

China & HK: Active Fund Ownership Report

Fund Ownership Profile: Ping An Insurance (Group) Company of Ching, Ltd. Class H

4. Average Fund Weight

2.00%

1.00%

0.00%

Sep11

Jul12
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Sep16
Jul17

May13

7. Average Weight vs AAXJ

1.00%

0.50%

0.00%

May18
Mar19
Jan20

v

# New Positions

8

11. Largest Changes in Fund Weight
Between 2/29/2024 and 8/31/2024

Fund Name

LO Funds - Asia High Conviction
Allianz Global Investors Fund - Total ..
Allianz Intl. Invt. Fds. - Total Return..
Matthews Asia Funds - Asia ex-Japan..
Sydinvest Fjernosten

Goldman Sachs Funds Il - Asia Equity..
Swedbank Robur Asienfond

Allianz Global Investors Choice Fund ..
T. Rowe Price Funds SICAV - Asian O..
T. Rowe Price Fds. OEIC - Asian Opp..
Handelsbanken Asien Tema

Man International ICVC - GLG Asia (e..
Robeco Capital Gr. Fds. - Asian Stars..
UBS (CH) Equity Fund - Emerging Asi..
Robeco Capital Gr. Fds. - Sustainabl..
SEB Asia (ex-Japan) Fund

Eastspring Investments - Asian Dyna..
Baillie Gifford Overseas Growth Fund..
Eastspring Investments - Asian Equity
Franklin Asian Equity Fund

New or Cl..
New
New

Close

Close

.79%
2 5 823 3
283 8%
v

0.32%

Apr22
Oct22
Apr23
Oct23
Apr24

# Closed Positions

2.33%
. 2.03%
. 2.02%
R
s
e
. 14%

:. 0.93%
0.69%

T 0.69%
-0.09%
-0.14%
-0.22% |
-0.32% [

-0.49% B
-0.51% B
-0.54% [

E-0.71%
B-0.75%
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5. Funds Invested %
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T 3T 35 £33 > 5% acg g
$ 3 2 £ 52983 f 25233 £ 32
8. Funds Overweight %
70%
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# Funds Buying

20

12. Largest Fund AUM, $

Fund Name

Baillie Gifford Overseas Growth Fund - Paciﬁ.._ $55M

Fidelity Invt. Funds - Asia Fund | $36M
Fidelity Funds SICAV - Asian Special Situation..j $24M
Value Partners High Dividend Stocks Fund _ $22M
FTIF SICAV - Asian Growth Fund S17M
Vontobel Fund - mtx Sustainable Asian Leade..i $15M

Fidelity Funds SICAV - Sustainable Asia Equity - $15M

Swedbank Robur Asienfond - $15M
Allianz Global Investors Choice Fund - Asian - $10M
CG Nouvelle Asie - S9M
Allianz Global Investors Fund - Total Return . . S7TM
AB FCP | - Asia (ex-Japan) Equity Portfolio . S6M

C Worldwide - Asia : S6M
LO Funds - Asia High Conviction S6M
LUX IM - Pictet Asian Equities . S6M
Fidelity Funds SICAV - Asian Equity Fund . $5M
Sydinvest Fjernosten . $4M
Man Funds plc - GLG Asia ex Japan Equity S4M

Eastspring Investments - Asian Dynamic Fund I S4M
Nomura Asset Asia Attractive Div. Equity Inv.. I $4M

Copley

6. Combined Fund AUM, $

1500M
1000M
500M $312M
oM
T g g e e eree=g883548 g3
9. Cumulative Fund Flows, $
500M
$257M
oM
T g g e e ereeg9 8548 g 3
# Funds Selling Estimated Net Fund Flows, $

$35.3M

13. Largest Estimated Fund Flows, $
Between 2/29/2024 and 8/31/2024

Fund Research
September 26, 2024

Fund Name New or Closed

Fidelity Funds SICAV - Sustain.. New i $16M
Swedbank Robur Asienfond 3 som
Allianz Global Investors Fund -.. New . S7TM
LO Funds - Asia High Conviction New . S6M
Fidelity Funds SICAV - Asian E.. New o $5M
Sydinvest Fjernosten New # $4M
Vontobel Fund - mtx Sustaina.. 3 $4M
Allianz Global Investors Choic.. f $4M
Matthews Asia Funds - Asia ex.. New g $3m
Goldman Sachs Funds Ill - Asia.. $2M
Robeco Capital Gr. Fds. - Sust.. SOM
Comgest Growth Plc - Growth .. SOM

UBS (CH) Equity Fund - Emergi.. SOM
Franklin Asian Equity Fund Close SOM

CG Nouvelle Asie ($1M)

SEB Asia (ex-Japan) Fund Close ($1M)
Eastspring Investments - Asian.. ($1M)
Eastspring Investments - Asian.. ($2M)
Handelsbanken Asien Tema (S2M)

Baillie Gifford Overseas Growt.. (521M)

Asia Ex-Japan: 98 Active Asia Ex-Japan Funds, AUM $51.02Bn
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Copley Fund Research

China & HK: Active Fund Ownership Report September 26, 2024

Fund Dwnership Profile: Meituan Class B

Average Weight % Funds Invested % Fund AUM, $
q 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
[0)
0.95% 48.0% S718M 2
80%
2.00%
; ; 60%
1. Histogram of Fund Weights 47.96%
As of 8/31/2024
i 1.00% 0.95% 40% 18 $718M
15
20%
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o Il im
T e T e ‘T‘_c'l" w e 'r'E'r' e T !
in S in & in & o S i 7. Average Weight vs AAXJ 8. Funds Overweight % 9. Cumulative Fund Flows, $
o n ~— n o~ n n n O
S S <L < & & ¥ 8 9 60%
J 1500M $1.377M
2. Ave Wgt by Style 3. Funds Invested by Style 0.00% _—-\\/\/ 38.78%
) : -0.19% 40% 1000M
AggressiveGro..' 1.21% Aggressive Gro.. 58.1% \
Growth I 0.91%  Growth . 5% -0.50% L 20% 500M
Value I 0.44% Value I 20.0% 0% oM
Yield | 0.00% Yield | 0.0% 0o 000 oo o c N NNNTRM M T T 22220 090 NNNNR@MNM®QT TS woococooo oo s NNNNQN QTS
2222232333555 YIJIIIIIS 2222238333353 3YIIIJIITY 2222338335055 YIIIIIIIY
: ; 5385558563856 05683085683 UEE5E38 5630553055308 6385253 T E5E38 5530553056830 5686385583
GARP 10'00% GARP 10'0% OS5 <705 <705 <70 <70 <20 ST OS5 <705 <705 <7050 <20 S<™> OS5 <7057 0S5<C77T0S <700 <I™
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $

7.14% 0.38% 14 20 $56.4M

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

13. Largest Estimated Fund Flows, $
Between 2/29/2024 and 8/31/2024

Between 2/29/2024 and 8/31/2024

Fund Name ) Fund Name .
Morgan Stanley Invt. Fds. - Asia Opportunity ... 6.15% Fund Name New or CL.. Morgan Stanley Invt. Fds. - Asia Opportunity ... $207M Fund Name New or Closed )
Morgan Stanley Instl. Fund - Asia Opportunit.. 1 6.00% Matthews Asia Funds - Asia ex-Japan.. New 2.87% Baillie Gifford Overseas Growth Fund - Pacifi.._ $84M Fidelity Funds SICAV - Sustain.. New 3344
PineBridge Fund Series - Asian Fund _ 4.84% LO Funds - Asia High Conviction New 2.66% Schroder ISF - Asian Opportunities - $81M Baillie Gifford Overseas Growt... $33M
GS Funds - Asia Equity Portfolio _ 4.64% BlackRock Global Funds - Asian Drag.. New - 2.22% Fidelity Invt. Funds - Asia Fund : S64M BlackRock Global Funds - Asia.. New . $15M
Matthews Asia Funds - Asia ex-Japan Total R.. 2.87% BlackRock Asia Fund New . 2.22% Fidelity Funds SICAV - Asian Special Situation.. " $38M Fidelity Funds SICAV - Asian .. New Ws1m

X : JPMorgan (Taiwan) Asia Domestic Op.. New 2.10% N . . I Schroder ISF - Asian Opportuni.. W S10M
E Fund Asia Selected Stock Fund 2.87% ) . Fidelity Funds SICAV - Sustainable Asia Equity - $36M X §

: JPMorgan (Taiwan) Asia Fund New 2.10% ! Swedbank Robur Asienfond New . SOM

LUX IM - Pictet Asian Equities - 2.77% HSBC GIF - Asia (ex-Japan) Equity 1.67% FTIF SICAV - Asian Growth Fund | $28M JPMorgan Funds - Asia Growth.. . S7M
Fidelity Japan Asian Equity Mother Fund - 2.77% PineBridge Fund Series - Asian Fund i 158% E Fund Asia Selected Stock Fund | $18M LO Funds - Asia High Conviction New iSSM
JPM Asset GIM Asian Equity Active Open Mot.. | 2.71% Swedbank Robur Asienfond New s Schroder Asian Growth Fund Bsi7m HSBC GIF - Asia (ex-Japan) Eq.. 155m
LO Funds - Asia High Conviction 2.66% Natixis Intl. Fds. (Lux) | - Natixis Asi.. New 1.53% BlackRock Global Funds - Asian Dragon Fund I S17M Matthews Asia Funds - Asia ex.. New i$4M
Meiji Yasuda Asset Meiji Yasuda Asia Equity .. - 2.62% Asian Equities USD 0.00% JPMorgan Funds - Asia Growth Fund | $15M Baring AM (Japan) Asia Future.. Close ($1M) 1
BlackRock Global Funds - Asian Dragon Fund [ 2.22% Allianz Intl. Invt. Fds. - Total Return.. 0.00% Fidelity Funds SICAV - Asian Equity Fund I s12m Morgan Stanley Instl. Fund - A.. ($1M) E
BlackRock Asia Fund - 2.22% Allianz Global Investors Fund - Total .. 0.00% Swedbank Robur Asienfond | S10M Invesco Funds - Asia Asset Allo.. Close ($2M) E
Value Partners Ireland Fund Plc - Asia (ex-Ja.. - 2.20% UBS (CH) Equity Fund - Emerging Asi.. Close -0.46% [ LUX IM - Pictet Asian Equities | $8M Mirae Asset Glb. Discovery Fd... Close ($2M) E
JPM Asset GIM Asia Growth Equity Mother Fu.. 2.16% Fullerton Lux Funds - Asia Focus Equi.. Close -0.83% Morgan Stanley Instl. Fund - Asia Opportunit.. $8M Fullerton Lux Funds - Asia Foc.. Close (52M) {
JPMorgan (Taiwan) Asia Domestic Opportum‘t‘.l 2.10% Baring AM (Japan) Asia Future Growt.. Close -0.83% . PineBridge Fund Series - Asian Fund | $8M Invesco Funds - Asia Opportun.. Close (58M) .
JPMorgan (Taiwan) Asia Fund ; 2.10% Mirae Asset Glb. Discovery Fd. - ESG .. Close 1 33% JPM Asset GIM Asian Equity Active Open Mot.. i S7TM Allianz Global Investors Choic.. Close (S9M) .
HSBC GIF - Asia (ex-Japan) Equity 2.10% Invesco Funds - Asia Asset Allocation.. Close -.-1 .52% Handelsbanken Asien Tema I $7M Fidelity Funds SICAV - Asian S.. ($11M) .
JPMorgan Funds - Asia Growth Fund i 2.09% Allianz Global Investors Choice Fund .. Close ‘-1 .54% HSBC GIF - Asia (ex-Japan) Equity i $7M Fidelity Invt. Funds - Asia Fund ($18M) !
Baillie Gifford Overseas Growth Fund - Pacifi..- 2.06% Invesco Funds - Asia Opportunities E.. Close -_-2‘04% LO Funds - Asia High Conviction $7M Morgan Stanley Invt. Fds. - Asi.. §(533m)

Source: Factset, Copley Fund Research

COPLEY

FUND RESEARCH

Asia Ex-Japan: 98 Active Asia Ex-Japan Funds, AUM $51.02Bn




Fund Ownership Profile: Trip Com Group Ltd

Average Weight %

0.94%

Funds Invested %

44.9%

1. Histogram of Fund Weights
As of 8/31/2024

Fund AUM, $

S676M

10_
5_
[ . l l
a e A T - - T-T' e al
32 2 32 32 32 2 32 3R 2 32 32
BT i d R & @@ § i i K
o n -~ n o~ m ™ n n O n
S o - - ~ ~ ) - < © ©
2. Ave Wgt by Style 3. Funds Invested by Style
Aggressive Gro.. | 1.38% Aggressive Gro.. 58.1%
Growth . 0.72% Growth . 9%
Value I 0.40% Value 200
Yield ! 0.00% Yield ] 0.0%
GARP | 0.00% GARP [ 0.0%

Funds Invested A

6.12%

10. Largest Fund Weights

Fund Name
Morgan Stanley Invt. Fds.

Morgan Stanley Instl. Fund - Asia Opportunit..

- 4.75%

Man International ICVC - GLG Asia (ex Japan)
Man Funds plc - GLG Asia ex Japan Equity

Vontobel Fund - mtx Sustainable Asian Leade. .

Mirabaud - Equities Asia ex-Japan
LUX IM - Pictet Asian Equities
C Worldwide - Asia

Mirae Asset Glb. Discovery Fd. - ESG Asia Sec..:
BNP Paribas Funds - Sustainable Asia ex-Japa...

Swedbank Robur Asienfond
Pictet - Asian Equities (ex-Japan)

LO Funds - Asia High Conviction

Fidelity Funds SICAV - Asian Special Situation.‘:

Nordea Asian Stars Fund
Nordea 1 - Asian Stars Equity Fund
Fidelity Invt. Funds - Asia Fund

Natixis Intl. Fds. (Lux) |

. - Asia Opportunity ..:

- Natixis Asia Equity ..

Average Weight A

0.08%

6.66%
6.26%

3.97%

3.73%

3.58%

. 3.35%

1 3.11%

2.96%

2.59%

_— 257

I 2.46%

‘ 2.41%
2.19%
2.16%
2.08%
2.07%
2.07%

GAM Multistock SICAV - Asia Focus Equity Fund- 2.02%
Hermes Invt. Funds - Asia (ex-Japan) Equity .. - 2.00%

Source: Factset, Copley Fund Research

China & HK:

4. Average Fund Weight

1.00%

0.50%

0.00%

Sep11

Jul12
May13
Mar14
Jan15
Nov15
Sep16
Jul17

7. Average Weight vs AAXJ
0.60%

0.40%

0.20%

0.00% \\—M,V\

-0.20%

May18

Mar19

Jan20

# New Positions

7

11. Largest Changes in Fund Weight
Between 2/29/2024 and 8/31/2024

Fund Name

LO Funds - Asia High Conviction
JPMorgan (Taiwan) Asia Domestic Op..
JPMorgan (Taiwan) Asia Fund

abrdn Sustainable Asian Opportuniti..
Swedbank Robur Asienfond

Allianz Intl. Invt. Fds. - Total Return..
Allianz Global Investors Fund - Total ..
BlackRock Global Funds - Asian Drag..
BlackRock Asia Fund
Fidelity Invt. Funds - Emerging Asia ..
Mirabaud - Equities Asia ex-Japan
Pictet - Asian Equities (ex-Japan)

Man International ICVC - GLG Asia (e..
Natixis Intl. Fds. (Lux) | - Natixis Asi..
Mirae Asset Glb. Discovery Fd. - ESG ..
HSBC GIF - Asia (ex-Japan) Equity
Sydinvest Fjernosten

BNP Paribas Funds - Sustainable Asia..
Matthews Asia Funds - Asia ex-Japan..

Goldman Sachs Funds IIl - Asia Equity..

New or Cl..

New
New
New

New

New
New

Close

Active

Nov20
Sep21

Jul22

Apr22
Oct22

Fund Ownership Report

5. Funds Invested %

0.9:
40%
20%
0%
I T @2 I e 92 2t 228 B 5
8. Funds Overweight %
0.55%
40%
w
20%
0%
L3I T g2 I e v 2t 228 RS
&8z g2 5253833525358
# Closed Positions # Funds Buying
12. Largest Fund AUM, $
Fund Name .
Morgan Stanley Invt. Fds. - Asia Opportunity
Fidelity Invt. Funds - Asia Fund $69M

Hermes Invt. Funds - Asia (ex-Japan) Equity .. - $60M
Fidelity Funds SICAV - Sustainable Asia Equity Jll $51M

Fidelity Funds SICAV - Asian Special Situah’on..: $44M
Vontobel Fund - mtx Sustainable Asian Leade..i $25M
C Worldwide - Asia " s20m
Pictet - Asian Equities (ex-Japan) l $20M
FTIF SICAV - Asian Growth Fund S19M
Fidelity Funds SICAV - Asian Equity Fund I $18M
Swedbank Robur Asienfond | NI
JPMorgan Funds - Asia Growth Fund S12M
LUX IM - Pictet Asian Equities I s1om
Morgan Stanley Instl. Fund - Asia Opportunit.. $8M
Man Funds plc - GLG Asia ex Japan Equity $8M
BNP Paribas Funds - Sustainable Asia ex-Japa‘.: S6M
Nordea Asian Stars Fund S6M
LO Funds - Asia High Conviction S6M
Allianz Global Investors Choice Fund - Asian | S5M
Skandia Asia | S5M

Jul22

Jul22

6. Combined Fund AUM, $

44.90% 1000M
500M
oM
33 T 2o ye e
g% §32233%
9. Cumulative Fund Flows, $
43.88%
500M
oM
g3 RS
g 2 &3 £ 2 5 2
# Funds Selling

13. Largest Estimated Fund Flows, $

Sep16
Jul17

Sep16
Jul17

May18

May18

Mar19

Mar19

Copley Fund Research
September 26, 2024

$676M
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Estimated Net Fund Flows, $

Between 2/29/2024 and 8/31/2024

Fund Name

Fidelity Funds SICAV - Sustain..
Swedbank Robur Asienfond

LO Funds - Asia High Conviction
BlackRock Global Funds - Asia..
Fidelity Funds SICAV - Asian E..

$224M

Allianz Global Investors Fund -..

JPMorgan (Taiwan) Asia Fund
FTIF SICAV - Asian Growth Fund
Allianz Global Investors Choic..

abrdn Sustainable Asian Oppor..

Handelsbanken Asien Tema
Sydinvest Fjernosten

HSBC GIF - Asia (ex-Japan) Eq..
Mirae Asset Glb. Discovery Fd...

Goldman Sachs Funds Il - Asia..

BNP Paribas Funds - Sustainabl..

Matthews Asia Funds -
Pictet - Asian Equities (ex-Jap..
Hermes Invt. Funds - Asia (ex-..
Morgan Stanley Invt. Fds. - Asi..

Asia ex..

Asia Ex-Japan: 98 Active Asia Ex-Japan Funds, AUM $51.02Bn

New or Closed

New

New

New

New

Close

S7.5M

| $16M
W sam
o s6Mm
2 ssm
1 $5M
1 54m
153m
sm
i $2m
i s1m
(S1M) |
st |
s2m) |
s2m |
s2m) |
(53 &
$3m i
(53m) §
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[(521m)

COPLEY

FUND RESEARCH




China & HK:

Fund Ownership Profile: Pinduoduo, Inc, Sponsored ADR Class A

Funds Invested %

42.9%

Average Weight %

0.67%

Fund AUM, $

$307M

1. Histogram of Fund Weights
As of 8/31/2024

10-

32

0-0.5
0.5-1%
1-1.5%
1.5-2%
2-2.5
3-3.5
3.5-4
4.5-5%

2. Ave Wgt by Style

5

3. Funds Invested by Style

GARP GARP I so.0%
Growth N 092%  Growth I 5%
Aggressive Gro.. I 0.48% Aggressive Gro.. : 41.9%

Value Yield

- 33.3%
I 20.0%

o2
W 0.23%

Yield Value

Funds Invested A

3.06%

10. Largest Fund Weights

Fund Name )

Asian Equities USD I 4.57%
PineBridge Global Funds - Asia (ex-Japan) Eq..— 3.84%
UBS (CH) Equity Fund - Asia (USD) I 3.76%
LUX IM - Pictet Asian Equities _ 3.34%

UBS (CH) Equity Fund - Emerging Asia (USD) [N 3.05%

Mirabaud - Equities Asia ex-Japan 2.40%
SEB Asia (ex-Japan) Fund _ 2.25%
SEB Fund 2 - Asia (ex-Japan) Fund _ 2.18%
JPMorgan Funds - Asia Growth Fund 2.02%
Handelsbanken Asien Tema - 2.02%
Pictet - Asian Equities (ex-Japan) - 1.93%

GAM Multistock SICAV - Asia Focus Equity Fund- 1.72%
BlackRock Global Funds - Asian Dragon Fund - 1.70%
BlackRock Asia Fund - 1.65%
Baillie Gifford Overseas Growth Fund - Pacifi..- 1.65%
BNP Paribas Funds - Sustainable Asia ex-Japa..l 1.59%
Eastspring Investments - Asian Multi Factor E- 1.59%

BlackRock Global Funds - Asian Growth Lead.. 1.59%
HSBC GIF - Asia (ex-Japan) Equity 1.55%
Morgan Stanley Instl. Fund - Asia Opportunit.. 1.55%

Source: Factset, Copley Fund Research
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0.19%
-0.20%
-0.40%
-0.60%
PRL2Z2ZTZIRIIRIIISIIIIIIIITILY
552755557285 358 5588 58t
# New Positions
11. Largest Changes in Fund Weight
Between 2/29/2024 and 8/31/2024
Fund Name New or Cl..
BlackRock Global Funds - Asian Drag.. New _-1.70%
BlackRock Asia Fund New _-1.65%
BlackRock Global Funds - Asian Grow.. New i 1.59%
Morgan Stanley Instl. Fund - Asia Op.. New 1.55%
Morgan Stanley Invt. Fds. - Asia Opp.. New | 1.52%
AB FCP | - Asia (ex-Japan) Equity Por.. New - 1.17%
Allianz Global Investors Fund - Total .. . 0.77%
Allianz Intl. Invt. Fds. - Total Return.. . 0.76%
Baillie Gifford Overseas Growth Fund.. . 0.70%
Carnegie Asia New | 0.63%
PineBridge Global Funds - Asia (ex-J.. -1.17% .
UBS (CH) Equity Fund - Emerging Asi.. -1.20% -
LUX IM - Pictet Asian Equities -1.22% .
Vontobel Fund - mtx Sustainable Asi.. Close -1.22%
UBS (CH) Equity Fund - Asia (USD) -1.35% [
Natixis Intl. Fds. (Lux) | - Natixis Asi.. Close -1.37%
Mirae Asset Glb. Discovery Fd. - ESG .. 1 .78%
Asian Equities USD --2.13%
LO Funds - Asia High Conviction Close 3-2.21%
Fullerton Lux Funds - Asia Focus Equi.. Close 5-2‘32%

# Closed Positions

Active Fund Ownership Report

5. Funds Invested %
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8. Funds Overweight %
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# Funds Buying

14

12. Largest Fund AUM, $

Fund Name

Baillie Gifford Overseas Growth Fund - Paciﬁ.._ S67M

Morgan Stanley Invt. Fds. - Asia Opportunity ..

Asian Equities USD I 526M
Pictet - Asian Equities (ex-Japan) - $15M
JPMorgan Funds - Asia Growth Fund : $15M

T Rowe Price New Asia Fund S13M
BlackRock Global Funds - Asian Dragon Fund . $13M
Handelsbanken Asien Tema - S12M
LUX IM - Pictet Asian Equities - $10M
Swedbank Robur Asienfond . $8M
BlackRock Global Funds - Asian Growth Lead.. S8M

SEB Asia (ex-Japan) Fund . S7TM

Allianz Global Investors Choice Fund - Asian
PineBridge Global Funds - Asia (ex-Japan) Eq.‘ll S6M
HSBC GIF - Asia (ex-Japan) Equity S5M
Allianz Global Investors Fund - Total Return .. I $5M
AB FCP | - Asia (ex-Japan) Equity Portfolio . $4M
BNP Paribas Funds - Sustainable Asia ex-Japa.., S$4M
Eastspring Investments - Asian Multi Factor EI S4M
UBS (CH) Equity Fund - Emerging Asia (USD) | $3M

6. Combined Fund AUM, $

42.86%
400M
200M
oM
Mo w X ®® 22220000 == ==
L3Iy 00 gegegee Se835353 9
2338 3 3859385338533 %
<zu_§ TZ L=< ZL I I<Z w3 IZu
9. Cumulative Fund Flows, $
31.63%
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# Funds Selling

Copley Fund Research
September 26, 2024

May22
Aug22
Nov22
Feb23
May23
Aug23
Nov23
Feb24
May24

May22
Aug22
Nov22
Feb23
May23
Aug23

$130.9M

13. Largest Estimated Fund Flows, $
Between 2/29/2024 and 8/31/2024

Fund Name

Morgan Stanley Invt. Fds. - Asi..
Baillie Gifford Overseas Growt..
BlackRock Global Funds - Asia..
BlackRock Global Funds - Asia..
AB FCP | - Asia (ex-Japan) Equ..
Allianz Global Investors Fund -..
SEB Asia (ex-Japan) Fund
Morgan Stanley Instl. Fund - A..
Swedbank Robur Asienfond

New or Closed

$51M New

New

T Rowe Price New Asia Fund
Mirae Asset Glb. Discovery Fd...
T. Rowe Price Funds SICAV - A..
Mirae Asset Glb. Discovery Fd...
Handelsbanken Asien Tema
Allianz Global Investors Choic..
Pictet - Asian Equities (ex-Jap..
Fullerton Lux Funds - Asia Foc.. Close
LO Funds - Asia High Conviction Close
Asian Equities USD

Vontobel Fund - mtx Sustaina.. Close

Asia Ex-Japan: 98 Active Asia Ex-Japan Funds, AUM $51.02Bn

(S1M)
($1M)
$2M)
$3M)
($4M)
($4M)
($4M)
(S6M)

($6M)

($8M)

i s2om

i s12m

157
$4M
o
S3M
1M
1M

Nov23
Feb24
May24

$307M

$353M

Estimated Net Fund Flows, $

$65M
$56M

COPLEY

FUND RESEARCH




China & HK: Active Fund Ownership Report

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

Average Weight %

0.51%

Funds Invested %

31.6%

Fund AUM, $

S311M

1. Histogram of Fund Weights
As of 8/31/2024
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3. Funds Invested by Style

i 0.62% Aggressive

Growth _ hggress | 37.2%
Aggressive I I
Growth ! 0.54%  Growth - 34.9%
Value | 0.00% Value |0.0%
GARP I 0.00% GARP I 0.0%

Funds Invested A Average Weight A
10. Largest Fund Weights
Fund Name )
Fidelity Asia Fund P 5.50%
GS Funds - Asia Equity Portfolio _ 5.37%
Morgan Stanley Instl. Fund - Asia Opportunit.. ] 3.92%
Morgan Stanley Invt. Fds. - Asia Opportunity .| 3.82%
Asian Equities USD [ 2.88%
BL - Equities Asia ‘ 2.82%

UBS (CH) Equity Fund - Emerging Asia (USD) _ 2.56%

UBS (CH) Equity Fund - Asia (USD) - 2.41%
Nomura Fds. Ireland Plc - Asia (ex-Japan) Hi.. 1.97%
Fidelity Invt. Funds - Asia Fund ‘ 1.46%
Fidelity Funds SICAV - Asian Special Situation..j 1.41%
JPM Asset GIM Asian Equity Active Open Mot.. 1.37%
JPM Asset GIM Asia Growth Equity Mother Fu.. 1.34%

Man International ICVC - GLG Asia (ex Japan).‘- 1.23%
abrdn Sustainable Asian Opportunities Fund 1.21%
Allianz Global Investors Fund - Total Return .. - 1.06%
AIA Investment Funds - Asia (EX Japan) Equit..- 1.06%
Allianz Intl. Invt. Fds. - Total Return Asian E.. - 1.05%
C1.01%
Mirae Asset Glb. Discovery Fd. - ESG Asia Gro. 0.91%

GemAsia

Source: Factset, Copley Fund Research

4. Average Fund Weight 5. Funds Invested %
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7. Average Weight vs AAXJ 8. Funds Overweight %
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# New Positions # Closed Positions # Funds Buying

2 4

11. Largest Changes in Fund Weight
Between 2/29/2024 and 8/31/2024

12. Largest Fund AUM, $

Fund Name .
Fund Name New or CL.. Morgan Stanley Invt. Fds. - Asia Opportunity ...
CG Nouvelle Asie New fo.43% Fidelity Invt. Funds - Asia Fund I $49M
Comgest Growth Plc - Growth Asia (e.. New I0.41% Fidelity Asia Fund - $36M
Wellington Mgmt. Fds. (LU) - Asian O.. 0.00% Fidelity Funds SICAV - Asian Special Situation... | $28M
Value Partners Ireland Fund Plc - Asi.. 0.00% Asian Equities USD . S16M
T. Rowe Price Funds SICAV - Asian ex.. 0.00% . ] :
T Rowe Price New Asia Fund 0.00% BL - Equities Asia ! S10M
Swedbank Robur Asienfond 0.00% Nomura Fds. Ireland Plc - Asia (ex-Japan) Hi.. | S7TM
Schroder Asian Growth Fund 0.00% G5 Funds - Asta Equity Portfolio I S5M
PineBridge Global Funds - Asia (ex-J.. 0.00% Morgan Stanley Instl. Fund - Asia Opportunit.. S5M
PineBridge Fund Series - Asian Fund 0.00% Allianz Global Investors Fund - Total Return .. | $4M
Morgan Stanley Invt. Fds. - Asia Opp.. -1.40% JPM Asset GIM Asian Equity Active Open Mot.. J $3M
BNP Paribas Funds - Sustainable Asia.. Close -1.42% Skandia Asia | $3M
Natixis Intl. Fds. (Lux) I - Natixis Asi.. -2.02% UBS (CH) Equity Fund - Emerging Asia (USD) | S2M
JPMorgan Funds - Asia Growth Fund Close -2.28% AIA Investment Funds - Asia (EX Japan) Equit‘.i $2M
JPMorgan (Taiwan) Asia Domestic Op.. Close -2.32% GemAsia $2M
JPMorgan (Taiwan) Asia Fund Close -2.34% UBS (CH) Equity Fund - Asia (USD) | $2M
Allianz Global Investors Choice Fund .. Close -2.36% [NE Mirae Asset Glb. Discovery Fd. - ESG Asia Gro.. $1M
Allianz Intl. Invt. Fds. - Total Return.. 2.50% . JPM Asset GIM Asia Growth Equity Mother Fu...| 1M
Allianz Global Investors Fund - Total .. -2.53% - CG Nouvelle Asie | S1IM
Fidelity Asia Fund - i

Baring International Umbrella Fund - Asia Gr.. | S1IM

Jul22

Jul22

31.63%

May23
Mar24

28.57%

May23
Mar24

$129M

6. Combined Fund AUM, $

1000M
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9. Cumulative Fund Flows, $

400M
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# Funds Selling

13. Largest Estimated Fund Flows, $
Between 2/29/2024 and 8/31/2024

Fund Name

Nomura Fds. Ireland Plc - Asia..
CG Nouvelle Asie New
Comgest Growth Plc - Growth .. New
Baring International Umbrella ..
Wellington Mgmt. Fds. (LU) - ..

Value Partners Ireland Fund PL..

UBS (CH) Equity Fund - Asia (U..

T. Rowe Price Funds SICAV - A..

T Rowe Price New Asia Fund
Swedbank Robur Asienfond

T. Rowe Price Funds SICAV - A..
JPMorgan (Taiwan) Asia Fund Close
BNP Paribas Funds - Sustainabl.. Close
Fidelity Funds SICAV - Asian S..
Allianz Global Investors Fund -..
Fidelity Invt. Funds - Asia Fund
Allianz Global Investors Choic..
JPMorgan Funds - Asia Growth..
Fidelity Asia Fund

Morgan Stanley Invt. Fds. - Asi..

Close
Close

Asia Ex-Japan: 98 Active Asia Ex-Japan Funds, AUM $51.02Bn

May18

May18

Mar19

Mar19

New or Closed
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$311M
5 2 83 £ 2
($35M)

Jan20
Nov20
Sep21

Jul22
May23
Mar24

Estimated Net Fund Flows, $

S$1M
S1M
SOM
SOM
SOM
S
SoM
SOM
SOM
SOM
(s3m) |
(GION
(s4m)
(s5m) B
(sam)
(o) I

S11m)
($16M) R
(s20M) I

($36M)
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China & HK: Active Fund Ownership Report

Fund Ownership Profile: Hong Kong Exchanges & Clearing Ltd.
Fund AUM, $

$291M

Funds Invested %

37.8%

Average Weight %

0.54%

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

60%
1000M
1. Histogram of Fund Weights 1.00% 40%
As of 8/31/2024
37.76% 500M
0.50%
- 0.54%
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Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $

1 8

13. Largest Estimated Fund Flows, $

11. Largest Changes in Fund Weight 12. Largest Fund AUM, $
Between 2/29/2024 and 8/31/2024

10. Largest Fund Weights
Between 2/29/2024 and 8/31/2024

Fund Name Fund Name .

E Fund Asia Selected Stock Fund 4.62% Fund Name New or CL.. Fidelity Funds SICAV - Sustainable Asia Equity | $39M Fund Name New or Closed

BL - Equities Asia 3.67% Matthews Asia Funds - Asia ex-Japan.. New 0.90% Fidelity Invt. Funds - Asia Fund ¥ $35M HSBC GIF - Asia (ex-Japan) Eq.. $2M

JPMorgan (Taiwan) Asia Fund 2.28% HSBC GIF - Asia (ex-Japan) Equity 0.65% E Fund Asia Selected Stock Fund $29M SEB Asia (ex-Japan) Fund S2Mm
i i i 0.32% - Asi 2M

JPMorgan (Taiwan) Asia Domestic Opportunit.. 2.23% JPMorgan (Taiwan) Asia Fund b FTIF SICAV - Asian Growth Fund $22M JPMorgan Funds - Asia Growth.. ;M
i PM Tai Asia D i .. . : Matth Asia F - Asi .. N

JPM Asset GIM Asia Growth Equity Mother Fu.. 2.22% jPM"rga" :: a':anl _s‘z °":s:c 3" 025 Fidelity Funds SICAV - Asian Special Situation.. $20M J:;t ews Ts"'f ”"d: ) ;‘a ZX v am
I organ Funds - Asia Growth Fun . : organ (Taiwan) Asia Fun

JPMorgan Funds - Asia Growth Fund 2.13% Nati 'gl tL. Fds. (Lux) | - Natixis Asi 0.20% Schroder ISF - Asian Opportunities I $17M Bari gl t( i )l Umbrell som
I atixis Intl. Fds. (Lux) | - Natixis Asi.. . ; aring International Umbrella ..

SEB Fund 2 - Asia (ex-Japan) Fund I 2.00% Handelsbanken Asien Tema 0.07% JPMorgan Funds - Asia Growth Fund SEN Natixis Intl, Fds. (Lux) | - Nati SOM

sset sian Equity Active Open Mot.. | . . . idelity Funds - Asian Equity Fun [ - . ) . -

JPM A GIM Asian Equity Active Open M ; 1.99% Baring International Umbrella Fund - 0.00% Fidelity Funds SICAV - A E Fund h S13M JPMorgan (Taiwan) Asia Dome SOM

SEB Asfa (ex-Japan) Fund _ 1.90% UBS (CH) Equity Fund - Emerging Asi.. 0.00% BL - Equities Asia $13M Wellington Mgmt. Fds. (LU) - .. Som

Wellington Mgmt. Fds. (LU) - Asian Opportun“‘ 1.78% T. Rowe Price Funds SICAV - Asian O.. 0.00% Schroder Asian Growth Fund - $10M UBS (CH) Equity Fund - Emergi.. SOM

- Pictet Asian Equities . deli B ; . orldwide - Asia ; ;

LUX IM - Pi Asian Equiti ! 1.71% Fidelity Funds SICAV - Sustainable As.. 0.58% [E C Worldwide - Asi ! STM Lansforsakringar Asienfonden ~ Close (S2m) B

Meiji Yasuda Asset Meiji Yasuda Asia Equity .. - 1.71% Goldman Sachs Funds IIl - Asia Equity.. Close -0.82% . Pictet - Asian Equities (ex-Japan) - S7TM Eastspring Investments - Asian.. (S2m) B

Baring International Umbrella Fund - Asia Gr.. - 1.59% Skandia Asia Close -0.95% . SEB Asia (ex-Japan) Fund . S6M Skandia Asia Close ($3M) '

Fidelity Japan Asian Equity Mother Fund - 1.51% T Rowe Price New Asia Fund Close -1.04% LUX IM - Pictet Asian Equities . S5M Fidelity Funds SICAV - Asian E.. ($4M) '

Eastspring Investments - Asian Multi Factor E.. I 1.48% T. Rowe Price Funds SICAV - Asian ex.. Close -1.07% - Wellington Mgmt. Fds. (LU) - Asian Opportun.. | $5M T. Rowe Price Funds SICAV - A.. Close (S6M) .

Nordea Asian Stars Fund 1.44% Eastspring Investments - Asian Multi .. -1.09% JPM Asset GIM Asian Equity Active Open Mot.. | $5M Schroder ISF - Asian Opportuni.. (SoMm) E

Nordea 1 - Asian Stars Equity Fund ‘ 1.41% Franklin Asian Equity Fund Close -1.29% i Handelsbanken Asien Tema - $5M Allianz Global Investors Choic.. Close (S7m) IR

Fidelity Funds SICAV - Sustainable Asia Equity - 1.33% Allianz Global Investors Choice Fund .. Close -1.49% - Vontobel Fund - mtx Sustainable Asian Leade..: $4M Baillie Gifford Overseas Growt.. Close (58M) -

Fidelity Funds SICAV - Asian Equity Fund . 1.33% Lansforsakringar Asienfonden Close -1.59% - HSBC GIF - Asia (ex-Japan) Equity 0 sam Fidelity Funds SICAV - Sustain.. ($14M) -

Fidelity Invt. Funds - Emerging Asia Fund - 1.30% abrdn Sustainable Asian Opportuniti.. Close 5-2.11% Nordea Asian Stars Fund S4M T Rowe Price New Asia Fund Close (523M)

Source: Factset, Copley Fund Research
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China & HK: Active Fund Ownership Report

Ownership by Fund Style

1. Average Weight by Style

3. China & HK - Average Weight by Style

7. Funds Invested % by Style 9. China & HK - Funds Invested % by Style
As of 8/31/2024 As Of 8/31/2024
Yield 39.32% Yield P r00.00% 100.00%— .
3 100.00%
Value 36.77% Value [ 00.00%
50.00% - ;
GARP 35.57% Growth _ 100.00% £0.00%—
Growth : 32.07% 0005 GARP _ 100.00%
Aggressive Growth 29.91% ¥ Aggressive Growth 100.00%
: : 60.00% -
30.00%-
2. Average Weight Change by Style 8. Funds Invested % Change by Style
Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 40.00% -
. 20.00%-
Yield Wo.6ax Yield 0.00%
Growth 1.74% - 10.005%< Value 0.00% 20.00% -
Aggressive Growth 2.19% Growth 0.00%
Value -2.78% - 0.00% GARP 0.00% 0.00%
H NN NMMM T ITODODONDOONNNOOONOPO OO NN NMM T ~ANANNOOMT TN OVOONNNOOOTTNODOO - —NNNMMT
GARP 3.55% ' CES 20 E¥EE3550550205%555004838250 8 Asgressive Growth 0.00% EESUTDLYEESEooSETEEREos SRS YSES
s |- 8238582353553 83K8588383528238588¢ ggressive Growt : F238582353255383858285355883k588¢
4. Average Weight vs AAXJ by Style 6. China & HK - Average Weight vs AAXJ by Style 10. Funds Overweight % by Style 12: China & HK - Funds Overweight by Style
As of 8/31/2024 As Of 8/31/2024
Yield - 6.82% 10.00%- GARP _ 100.00% 100.00% -—}
Value I e Yield [ s6.67%
GARP B Value [ 60.00% 80.00%—
; 5.00%- :
Growth 0.43% | Growth I 9% [
i i —
Aggressive Growth -2.60% Aggressive Growth 30.23% 60.00% - ,
0.00% —-" \
L I
5. Average Weight vs AAXJ Change by Style 11. Funds Overweight % Change by Style 40.00% - \k
Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 IJ
; -5.00%- ; L ﬂ
Yield D 5469 Yield L EERES T
i 20.00% -
Growth . 1.08% Aggressive Growth | 9.30%
Aggressive Growth ©0.63% -10.00% - Growth l 2.33%
; 0.00%
Value [0.04% GARP } 0.00%
H TFANANNMOOM T TN OONNNOOTTOOO - N ANNMMT H TANANNOOMT TN OORNNNOOOTTOOO - —~NNNMMY
oARP P e R e S e A e A L Value 20.00¢ [ GRSy LLYEE3E0oS LR o0NaaSTSYY
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China & HK: Active Fund Ownership Report

Style Ownership Breakdown

1. Aggressive Growth: Largest Fund Holdings 2. Growth: Largest Fund Holdings 3. GARP: Largest Fund Holdings 4. Value: Largest Fund Holdings 5. Yield: Largest Fund Holdings

As of 8/31/2024 As of 8/31/2024 As of 8/31/2024 As of 8/31/2024 As of 8/31/2024

Morgan Stanley Instl. Fund - Asia Op..: 48.39% PineBridge Fund Series - Asian Fund _ 48.16% SEB Fund 2 - Asia (ex-Japan) Fund _ 36.77% Value Partners Ireland Fund Plc - As“_ 48.63% Value Partners High Dividend Stocks..— 53.33%
Morgan Stanley Invt. Fds. - Asia Opp.‘: 48.14% LUX IM - Pictet Asian Equities _ 44.11% Robeco Capital Gr. Fds. - Asian Star.._ 36.66% Hermes Invt. Funds - Asia (ex-Japan.._ 43.62% Goldman Sachs Funds Ill - Asia Equit.. [N 37.05%
E Fund Asia Selected Stock Fund ‘ 48.00% CG Nouvelle Asie _ 42.23% Eastspring Investments - Asian Multi.._ 34.71% AB FCP | - Asia (ex-Japan) Equity Po.._ 33.94% Asian Equity Income Fund - 27.59%
Vontobel Fund - mtx Sustainable Asi..: 40.89% Robeco Capital Gr. Fds. - Sustainabl.._ 39.90% Eastspring Investments - Asian Equity_ 34.13% Eastspring Investments - Asian Dyna‘.l_ 32.28%

BL - Equities Asia ‘ 37.35% Fidelity Asia Fund _ 39.5%% Nomura Asset Asia Attractive Div. E.. - 25.37%

LO Funds - Asia High Conviction | 35.97% Comgest Growth Plc - Growth Asia (_ 39.48%

JPM Asset GIM Asian Equity Active 0 34.95% Baring AM (Japan) Asia Future Grow.._ 38.60%

JKC Fund - La Francaise JKC Asia Eq..: 34.23% GAM Multistock SICAV - Asia Focus E_ 38.53%

JPMorgan Funds - Asia Growth Fund 33.55% GS Funds - Asia Equity Portfolio _ 38.45%

Fidelity Funds SICAV - Asian Special 33.37% Schroder Asian Growth Fund _ 37.58%

HSBC GIF - Asia (ex-Japan) Equity | 33.06% iFAST-DWS Asia Premier Trust [ 36.83%

Fidelity Invt. Funds - Asia Fund 33.03% Schroder ISF - Asian Opportunities _ 35.57%

6. Aggressive Growth: Average Sector Weights

7. Growth: Average Sector Weights

8. GARP: Average Sector Weights

9. Value: Average Sector Weights

10. Yield: Average Sector Weights

As of 8/31/2024 As of 8/31/2024 As of 8/31/2024 As of 8/31/2024 As of 8/31/2024
Consumer Discretionary 8.57% Consumer Discretionary _ 8.77% Consumer Discretionary _ 10.56% Consumer Discretionary _ 8.96% Communication Services _ 9.48%
Communication Services 7.73% Communication Services _ 7.43% Financials _ 7.88% Financials _ 7.93% Financials _ 7.41%
Financials 4.72% Financials _ 5.09% Communication Services _ 5.39% Communication Services _ 4.79% Industrials _ 5.06%
Industrials 4.20% Industrials _ 3.87% Information Technology - 1.94% Industrials _ 3.51% Consumer Discretionary _ 4.45%
Consumer Staples 1.30% Consumer Staples - 1.72% Real Estate 1.93% Real Estate - 2.38% Consumer Staples _ 3.82%
Information Technology 0.99% Information Technology - 1.39% Health Care 1.57% Materials - 2.15% Real Estate - 2.56%
Real Estate 0.97% Health Care - 1.10% Materials [ 1.47% Utilities - 2.15% Utilities - 1.83%
Health Care . 0.61% Real Estate . 0.99% Utilities - 1.33% Energy - 1.75% Energy - 1.67%
Materials 0.34% Materials l 0.61% Consumer Staples . 1.26% Information Technology - 1.46% Information Technology - 1.40%
Energy 0.27% Utilities l 0.54% Industrials . 1.25% Consumer Staples - 1.30% Health Care . 1.04%
Utilities 0.19% Energy l 0.48% Energy . 0.99% Health Care I 0.39% Materials . 0.59%
Multi [0.03% Multi | 0.07% Multi | 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 8/31/2024 As of 8/31/2024 As of 8/31/2024 As of 8/31/2024 As of 8/31/2024
Funds Average Funds Average Funds Average Funds Average Funds Average

Invested % Weight % Invested % Weight % Invested % Weight % Invested % Weight % Invested % Weight %
Tencent Holdings Ltd. 97.67% 6.27% Tencent Holdings Ltd. 97.67% 6.19% Alibaba Group Holding Ltd. 100.00% 2.82% Ping An Insurance (Group) Co.. 80.00% 1.37% Want Want China Holdings Li.. 66.67% 1.30%
Alibaba Group Holding Ltd. 81.40% 2.50% Alibaba Group Holding Ltd. 79.07% 2.35% Tencent Holdings Ltd. 75.00% 3.57% Tencent Holdings Ltd. 60.00% 1.79% Tencent Holdings Ltd. 66.67% 1.69%
AlA Group Limited 81.40% 2.09% AlA Group Limited 69.77% 1.90% Sands China Ltd. 75.00% 0.56% KunLun Energy Co. Ltd. 60.00% 1.10% Ping An Insurance (Group) Co.. 66.67% 1.12%
Trip Com Group Ltd 58.14% 1.38% Ping An Insurance (Group) Co.. 51.16% 0.93% Ping An Insurance (Group) Co.. 75.00% 0.82% China Merchants Bank Co., Lt.. 60.00% 1.10% PCCW Limited 66.67% 1.28%
Meituan Class B 58.14% 1.21% Meituan Class B 48.84% 0.91% NetEase, Inc. 75.00% 0.70% China Construction Bank Corp.. 60.00% 2.12% Longfor Group Holdings Ltd. 66.67% 0.49%
Hong Kong Exchanges & Clear.. 46.51% 0.76% Pinduoduo, Inc. Sponsored A.. 46.51% 0.92% China Construction Bank Corp.. 75.00% 1.40% Anhui Conch Cement Compan.. 60.00% 0.72% Inner Mongolia Yili Industrial .. 66.67% 0.75%
Ping An Insurance (Group) Co.. 44.19% 0.57% NetEase, Inc. 44.19% 0.66% Yutong Bus Co., Ltd. Class A 50.00% 0.70% Yuexiu Transport Infrastructu.. 40.00% 0.23% China Resources Land Limited 66.67% 0.85%
Pinduoduo, Inc. Sponsored A.. 41.86% 0.48% Trip Com Group Ltd 41.86% 0.72% Xiaomi Corp. Class B 50.00% 0.84% Xinyi Glass Holdings Limited 40.00% 0.23% China Construction Bank Corp.. 66.67% 2.75%
NetEase, Inc. 37.21% 0.68% Techtronic Industries Co., Ltd. 34.88% 0.62% Tongcheng Travel Holdings Li.. 50.00% 0.34% Sun Hung Kai Properties Limit.. 40.00% 0.68% Alibaba Group Holding Ltd. 66.67% 1.20%
Kweichow Moutai Co., Ltd. CL.. 37.21% 0.54% Kweichow Moutai Co., Ltd. Cl.. 34.88% 0.62% Shenzhen Transsion Holding C.. 50.00% 0.29% Midea Group Co. Ltd. Class A 40.00% 0.65% ZTE Corporation Class H 33.33% 0.43%
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Style Ownership Activity

1. Aggressive Growth: Largest Fund Weight A

Between 2/29/2024 and 8/31/2024

LO Funds - Asia High Conviction

BNP Paribas Funds - Sustainable Asi..
JKC Fund - La Francaise JKC Asia Eq..
JPMorgan (Taiwan) Asia Domestic O..
JPMorgan (Taiwan) Asia Fund

Natixis Intl. Fds. (Lux) | - Natixis Asi..

Fullerton Lux Funds - Asia Focus Eq.. -5.36%
T. Rowe Price Funds SICAV - Asian O..  -5.56%
T. Rowe Price Fds. OEIC - Asian Opp..  -6.03%
T Rowe Price Asia Opportunities Fund  -7.10%

Franklin Asian Equity Fund -11.99%

Mirae Asset Glb. Discovery Fd. - ESG..-14.37%

2.89%
2.45%
2.27%
1.37%
1.18%
1.11%

6. Aggressive Growth: Average Sector Weight A

Between 2/29/2024 and 8/31/2024

Communication Services 0.64%
Industrials 0.45%
Real Estate 0.06%
Multi 0.02%
Utilities 0.01%
Energy -0.01%
Information Technology -0.05%
Materials -0.19%
Health Care -0.21%
Financials -0.59%
Consumer Staples -1.10%
Consumer Discretionary -1.23%
11. Aggressive Growth: Stock Holding A
Between 2/29/2024 and 8/31/2024
Funds Average

Invested A Weight A
Trip Com Group Ltd 11.6% 0.08%
Meituan Class B 11.6% 0.53%
KE Holdings Inc Class A 11.6% 0.15%
Zhongji Innolight Co., Ltd. CL.. 9.3% 0.08%
Contemporary Amperex Tech.. 9.3% 0.15%
AlIA Group Limited -7.0% -0.86%
Kweichow Moutai Co., Ltd. Cl.. -9.3% -0.51%
Tsingtao Brewery Co., Ltd. Cl.. -11.6% -0.12%
Li Auto, Inc. Class A -0.21%
Baidu Inc Sponsored ADR Clas.. -0.21%

China & HK: Active Fund Ownership Report
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September 26, 2024

2. Growth: Largest Fund Weight A
Between 2/29/2024 and 8/31/2024
Allianz Intl. Invt. Fds. - Total Retur..
Allianz Global Investors Fund - Total..
Baring AM (Japan) Asia Future Grow..
Baillie Gifford Overseas Growth Fun..
Nomura Asset Asia Open

TT International Funds Plc - Asia (e..
GS Funds - Asia Equity Portfolio

Skandia Asia

Handelsbanken Asien Tema
Lansforsakringar Asienfonden
SEB Asia (ex-Japan) Fund

7. Growth: Average Sector Weight
Between 2/29/2024 and 8/31/2024

3.66%
3.48%
3.39%
|2.19%
11.29%
§1.03%

-4.63% B
T. Rowe Price Funds SICAV - Asian e.. -4.63% -

-5.02%
-5.71% [l

A

Communication Services - 0.86%
Industrials i 0.36%
Information Technology l 0.16%
Multi {0.00%
Energy -0.02% |
Utilities -0.08% |
Real Estate -0.12%
Materials -0.26% Il
Health Care -0.28% M
Consumer Staples -0.63% -
Financials -0.72% -
Consumer Discretionary -1.02% -
12. Growth: Stock Holding A
Between 2/29/2024 and 8/31/2024
Funds Average

Invested A Weight A
Ping An Insurance (Group) Co.. 11.6% 0.17%
Lenovo Group Limited 9.3% 0.00%
Kuaishou Technology Class B 9.3% 0.06%
Contemporary Amperex Tech.. 9.3% 0.11%
China Resources Beer (Holdin.. 9.3% 0.07%
Shenzhen Transsion Holding C.. -9.3% -0.08%
China Tourism Group Duty Fr.. -9.3% -0.07%
Baidu Inc Sponsored ADR Clas.. -11.6% -0.17%
AlA Group Limited -11.6% -0.77%
Hong Kong Exchanges & Clear.. -0.19%

3. GARP: Largest Fund Weight A
Between 2/29/2024 and 8/31/2024

Eastspring Investments - Asian Multi.. -1.68% -
Eastspring Investments - Asian Equity ENE _
Robeco Capital Gr. Fds. - Asian Star..  -3.83% NN
SEB Fund 2 - Asia (ex-Japan) Fund -4.96% _
8. GARP: Average Sector Weight A
Between 2/29/2024 and 8/31/2024
Utilities Woasy
Communication Services . 0.24%
Energy ! 0.10%
Real Estate -0.01% |
Information Technology -0.04% I
Industrials -0.10%
Consumer Staples -0.20% l
Health Care -0.31% Il
Materials -0.58% [
Financials -1.17% -
Consumer Discretionary ~ -1.73% _
13. GARP: Stock Holding A
Between 2/29/2024 and 8/31/2024
Funds Average

Invested A Weight A
Zhejiang Dingli Machinery Co... 25.0% 0.06%
Weichai Power Co., Ltd. Clas.. 25.0% 0.05%
Shennan Circuit Co., Ltd. Cla.. 25.0% 0.08%
Sands China Ltd. 25.0% -0.32%
NetEase, Inc. 25.0% -0.19%
PetroChina Company Limited .. -0.03%
Jiangsu Changshu Rural Com.. -0.06%
Focus Media Information Tec.. -0.16%
China Yongda Automobiles Se.. -0.16%
BOC Hong Kong (Holdings) Li.. -0.10%

4. Value: Largest Fund Weight A
Between 2/29/2024 and 8/31/2024

Value Partners Ireland Fund Plc - As.. :|0.61%
Nomura Asset Asia Attractive Div. E.. -1.82% .
Hermes Invt. Funds - Asia (ex-Japan.. -3.51% -
AB FCP | - Asia (ex-Japan) Equity Po.. -3.88% -
Eastspring Investments - Asian Dyna.. -
9. Value: Average Sector Weight A
Between 2/29/2024 and 8/31/2024
Financials 1 0.60%
Utilities joa7%
Information Technology I 0.14%
Materials I 0.12%
Energy -0.03% E
Communication Services -0.06% ‘
Consumer Staples -0.26%
Industrials -0.49% E
Real Estate -0.51% [
Health Care -0.57% -
Consumer Discretionary ~ -1.90% -
14. Value: Stock Holding A
Between 2/29/2024 and 8/31/2024
Funds Average

Invested A Weight A
Zhejiang Semir Garment Co.,.. 20.0% 0.11%
Yunnan Yuntianhua Co. Ltd. .. 20.0% 0.29%
Xiaomi Corp. Class B 20.0% 0.28%
Shanghai Pudong Developmen.. 20.0% 0.48%
Shandong Nanshan Aluminium.. pLR 0.40%
China National Building Mater.. -0.12%
China Datang Corp. Renewabl.. -0.04%
BOC Hong Kong (Holdings) Li.. -0.24%
BOC Aviation Limited -0.17%
Aluminum Corporation of Chi.. -0.13%

5. Yield: Largest Fund Weight A
Between 2/29/2024 and 8/31/2024

Goldman Sachs Funds IIl - Asia Equit..
Value Partners High Dividend Stocks..

Asian Equity Income Fund l_-1 .05%

10. Yield: Average Sector Weight A
Between 2/29/2024 and 8/31/2024

Financials

Industrials
Communication Services
Materials

Consumer Staples
Energy

Utilities

Health Care

Multi

Real Estate

Information Technology
Consumer Discretionary

15. Yield: Stock Holding A
Between 2/29/2024 and 8/31/2024

Funds Average

Invested A Weight A

Weichai Power Co., Ltd. Clas.. 33.3% 0.30%
Tsingtao Brewery Co., Ltd. Cl.. 33.3% 0.20%
PICC Property & Casualty Co... 33.3% 0.36%
PCCW Limited 33.3% 0.75%
NARI Technology Co., Ltd. Cl.. 33.3% 0.41%
Kingsoft Corp. Ltd. -0.20%
JD.com, Inc. Class A -0.45%
Hong Kong Exchanges & Clear.. -0.27%
Henderson Land Developmen.. -0.37%
GF Securities Co., Ltd. Class H -0.31%
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China & HK: Active Fund Ownership Report

Aggressive Growth Funds

. . 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile Funds  Average  Average
10.00% 208 Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
1. Histogram of Fund Weights 29910 100% 108 700-HK Tencent Holdings Ltd. 97.67% 6.27% 1.42% $1,326M
As of 8/31/2024 20.00% . 100.00% 9988-HK Alibaba Group Holding Ltd. 81.40% 2.50% 0.06%  $564M
6 0.00% 08 56,985M 1299-HK AIA Group Limited 81.40% 2.09% 0.89%  $560M
S-S - S TCSIEETERERERSS TCSIEETERESSSRS 9961-HK Trip Com Group Ltd 58.14% 1.38% 0.99% $469M
8 2 & 8 2 &8 &8 = 88338£8833%¢888=3 8833888833828 8= .
3690-HK Meituan Class B 58.14% 1.21% 0.06% $418M
4_
388-HK Hong Kong Exchanges & Clear.. 46.51% 0.76% 0.19% $175M
9. AAXJ Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 2318-HK Ping An Insurance (Group) Co.. 44.19% 0.57% 0.09% $124M
2- 300 - PDD-US Pinduoduo, Inc. Sponsored A.. 41.86% 0.48% $106M
40% 200 NTESF-US NetEase, Inc. 37.21% 0.68% 0.21% S66M
I 12,518 177 1B I| 600519-CN Kweichow Moutai Co., Ltd. Cl.. 37.21% 0.54% 0.30% $237M
. .-ﬁ. r§r .3{ .ﬁ’ ?3,,?,.- .g{ .-3\:. VENQ. ’?,,; .§. 13.,9' vﬁv .§. 20% 100 0B I_I'P.T_l_“jrflljrrq.lrj 1‘ 3968-HK China Merchants Bank Co., Lt.. 34.88% 0.48% 0.24% $86M
BT MG N N g ®™omo e o T L YUMC-US Yum China Holdings, Inc. 32.56% 0.45% 0.25% S73M
I T s T T S B S, B 0% 0 -1B
n 0 [ae] el ~ - (=] - o~ (2] < ~ ~
A O TO2IILLEEe2 235888 COQIINLEER®2 a2 S8R g CooIYIeerE®Reoo SRR
SRS FIIER2 T8RS 3358375855858 5882 2358378559582 55882 ) )
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 2/29/2024 and 8/31/2024
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs AAXJ 13. Funds Overweight % 14. Cumulative Fund Flows, $
. ‘ Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Passive | ERES ‘ 4.00% 58 9961-HK Trip Com Group Ltd 11.63% 0.08%
| - Aggressive 100.0% 2005 60% rip Com Group .63% B
Aggressive i 29.91% Growth ) 0.00% “‘ 3690-HK Meituan Class B 11.63% 0.53%
Growth : | g
row ' ‘ 200 % ks 40% 30.23% 08 $519M 2423-HK KE Holdings Inc Class A 11.63% 0.15%
_4:00% ) 20% 300750-CN Contemporary Amperex Tech.. 9.30% 0.15% $27M
4. Largest Fund Weights 22323838 TEEITEIERIEEING TSGISEEIEERENE  N000BON  Zhongjiinnolight Co., Ltd. CL. 9.30% 0.08% S13M
8 2§88 2 2 8 2 86332L88338248¢s532 86338888338 248s52 NTESF-US NetEase, Inc. 6.98% SOM
Fund Name 300124-CN Shenzhen Inovance Technolo..
Morgan Stanley Instl. Fund - Asia Opportunit.. 48.39% e
. N ! . . . . 1299-HK AIA Group Limited
Morgan Stanley Invt. Fds. - Asia Opportunity ... 48.14% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ) )
E Fund Asia Selected Stock Fund ‘ 48.00% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 600519-CN  Kweichow Moutai Co., Ltd. CL..
Vontobel Fund - mtx Sustainable Asian Leade. . 40.89% Fund N Fund N stock N 168-HK Tsingtao Brewery Co., Ltd. Cl..
: und Name und Name ock Name .
; " . . . 2015-HK Li Auto, Inc. Class A
BL - Equities /_ma_ e ; 37.35% LO Funds - Asia High Conviction i2.89% BL - Equities Asia Tencent Holdings Ltd. [3.39% ]
LO Funds - Asia High Conviction : 35.97% BNP Paribas Funds - Sustainabl.. i 2.45% Vontobel Fund - mtx Sustai.. Tencent Holdings Ltd. 3.19% BIDU-US Baidu Inc Sponsored ADR Clas..
JPM Asset GIM Asian I?unlty Actl.ve Op.en Mot.. ! 34.95% JKC Fund - La Francaise JKC A.. i2.27% Nomura Fds. Ireland Plc - A.. China Construction Ba.. 2.99%
JKC Fund - La Francaise JKC Asia Equity ! 34.23% JPMorgan (Taiwan) Asia Dome.. 1.37% Matthews Asia Funds - Asia.. Meituan Class B 2.87%
JPMorgan Funds - Asia Growth Fund : 33.55% T. Rowe Price Fds. OEIC - Asia..  -6.03% [} Matthews Asia Funds - Asia.. Wuliangye Yibin Co., .. -2.14% [} 21. Largest Stock Level Estimated Fund Flows
Fidelity Funds SICAV - Asian Special Situation. .| 33.37% T Rowe Price Asia Opportuniti.. -7.10% Franklin Asian Equity Fund  AIA Group Limited -2.17% Between 2/29/2024 and 8/31/2024
Franklin Asian Equity Fund -11.99% BL - Equities Asia NetEase, Inc. i-2.42% )
Mirae Asset Glb. Discovery Fd... -14.37% Mirae Asset Glb. Discovery .. Alibaba Group Holding.. i-3.74% Ticker Stock Name .
. PDD-US Pinduoduo, Inc. Sponsored ADR Cla.. i $57M
5. Largest Stock Level Fund Weights . H
YMM-US Full Truck Alliance Co. Ltd. Sponso.. i $34M
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 300750-CN Contemporary Amperex Technolog.. I $27M
E Fund Asia Selected Stock.. Tencent Holdings Ltd. = 10.98% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 H7SFDP.F-LU  Franklin Templeton Investment Fu.. - S17M
E Fund Asia Selected Stock.. Alibaba Group Holding..| 9.97% 002463-CN WUS PRINTED CIRCUIT (KUNSHAN) . - S15M
Alquity SICAV - Asia Fund ~ Tencent Holdings Ltd. | 9.54% Fund Name ) Fund Name Stock Name ) . i
JPM Asset GIM Asian Equity.. Tencent Holdings Ltd L 8.90% Nomura Fds. Ireland Plc - Asia.. [S12m Morgan Stanley Invt. Fds. -.. Pinduoduo, Inc. Spons.. $65M 601766-CN CRRC Corporation Limited Class A - $15M
JPMoraan Funds - Asia Gro v Tencent Holdings LtdA — BL - Equities Asia [s12m Morgan Stanley Invt. Fds. -.. Full Truck Alliance Co.. I $34M 168-HK Tsingtao Brewery Co., Ltd. Class H ($48M) (IS
i ) N . 8s Ltd. : JPMorgan (Taiwan) Asia Fund i $3M FTIF SICAV - Asian Growth .. Contemporary Amper..  S23M 9618-HK JD.com, Inc. Class A ($55M) -
JPMorgan (Taiwan) Asia Do.. Tencent Holdings Ltd. ~ 8.23% A H : : 3 i 4
: . : : Carnegie Asia i $1M FTIF SICAV - Asian Growth .. Franklin Templeton In.. | S7M 9988-HK Alibaba Group Holding Ltd (S56M) I
JPMorgan (Taiwan) Asia Fu.. Tencent Holdings Ltd. " 8.20% T Rowe Price New Asia Fund (S69M) I Fidelity Invt. Funds - Asia F.. AlA Group Limited (524m) : - ;
LO Funds - Asia High Convi.. Tencent Holdings Ltd. = 7.89% Fidelity Funds SICAV - Asian S.. (574M) IE FTIF SICAV - Asian Growth .. Techtronic Industries .. :(S27M) 291-HK China Resources Beer (Holdings) Co.. ($56M) -
Nomura Fds. Ireland Plc - A.. Tencent Holdings Ltd. 7.86% Fidelity Invt. Funds - Asia Fund ~ ($132M) - Morgan Stanley Invt. Fds. -.. Meituan Class B E($33M) 600519-CN Kweichow Moutai Co., Ltd. Class A ($79M)
abrdn Sustainable Asian Op.. Tencent Holdings Ltd. ' 7.80% Morgan Stanley Invt. Fds. - Asi.. (5281M) | Morgan Stanley Invt. Fds. -.. Kweichow Moutai Co.,.. §(536M) 1299-HK AIA Group Limited (S95M) i

Source: Factset, Copley Fund Research
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China & HK: 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 Funds  Average  Average
40.00% 15B Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
1. Histogram of Fund Weights 12.07% 100% 10B 700-HK Tencent Holdings Ltd. 97.67% 6.19% 1.34% $1,493M
As of 8/31/2024 20.00% 100.00% s $8,061M 9988-HK Alibaba Group Holding Ltd. 79.07% 2.35% $344M
0.00% 0B 1299-HK AIA Group Limited 69.77% 1.90% 0.71% $594M
. § gn g § ‘%:,, % § E:" §§§§§§§%§§§%§E§ §§ @;gé};;g%g%gggﬁ 2318-HK Ping An Insurance (Group) Co.. 51.16% 0.93% 0.45% $146M
- 8 2 € 8 2 T & = 882382882358 24838=2 8823884882358 ¢24838= :
3690-HK Meituan Class B 48.84% 0.91% $300M
PDD-US Pinduoduo, Inc. Sponsored A.. 46.51% 0.92% 0.06% $190M
9. AAXJ Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ NTESF-US NetEase, Inc 44.19% 0.66% 0.19% ST17M
2- 500M 9961-HK Trip Com Group Ltd 41.86% 0.72% 0.33% $147M
0% 400 II I 669-HK Techtronic Industries Co., Ltd. 34.88% 0.62% 0.34% $371M
2510 - oM hl l 1L 600519-CN  Kweichow Moutai Co., Ltd. Cl..  34.88% 0.62% 0.38% $74M
0 II ll I Il I l lllll I II 20% ’ 200 388-HK Hong Kong Exchanges & Clear.. 32.56% 0.38% S109M
I e S S AR -500M 2423-HK KE Holdings Inc Class A 30.23% 0.35% [WAFA $102M
N YO N 8D am DTV 8RN © 0% 0
angd gL onn o9 ¥y NN Y TNORN®O OO =M M CNMYTNORN®O OO C MM NN YTNORR®O OO N MM
R A8RRAAAI8’aLR SS3EsEsscErasaaag ST3E3RrosEaas BoaY ERS RSS2 LR
2222222232232 ¢2 2222223232222 ¢22 F2L23222328232¢82 .
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 2/29/2024 and 8/31/2024
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs AAXJ 13. Funds Overweight % 14. Cumulative Fund Flows, $
) ) Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Passive -32‘25% . 0.00% -0,43% 60% e 2318-HK Ping An Insurance (Group) Co.. 11.63% 0.17% $22M
i Growth 100.0% : 2B o
Growth - 32.07% 2.00% 40% 44.19% $2,525M 992-HK Lenovo Group Limited 9.30% 0.00%
' 0B 300750-CN Contemporary Amperex Tech.. 9.30% 0.11% S19M
-4.00% 20% 2B 291-HK China Resources Beer (Holdin.. 9.30% 0.07% $23M
4. Largest Fund Weights AR R segrpsgtzessang SUSIZEISEIREGNG  14HK  Kuaishou Technology ClassB 9.30% 0.06% $15M
a8 2 248 3 2 38 2 dc332Las23Ieas= as23ILasz3Lasz 2020-HK ANTA Sports Products Ltd. 9.30% 0.15% $59M
Fund Name :
2359-HK WuXi AppTec Co., Ltd. Class H
PineBridge Fund Series - Asian Fund _ 48.16% 2268-HK v ppl X tional Holdi
LUX IM - Pictet Asian Equities I 44.11% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight m'Jyuan nl ernationat Hotdin..
CG Nouvelle Asie I 12.23% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 1880-HK China Tourism Group Duty Fr..
Robeco Capital Gr. Fds. - Sustainable Asian S.. I 39.90% Fund N Fund N stock N BIDU-US Baidu Inc Sponsored ADR Clas..
: und Name und Name ock Name -
- X . . 1299-HK AlA Group Limited
Fidelity Asia Fund ) I 39.59% Allianz Intl. Invt. Fds. - Total .. 1 3.66% Baillie Gifford Overseas Gr.. Tencent Holdings Ltd. B 06% P
Con_\gest Growth Plc Growth Asia (ex-Jap_an) _ 39.48% Allianz Global Investors Fund -.. I 3.48% Baring AM (Japan) Asia Fut.. Tencent Holdings Ltd. J2.80% 388-HK Hong Kong Exchanges & Clear..
Baring AM (Japan) Asia Future Growth Equity... IEE 38.60% Baring AM (Japan) Asia Future.. SRR SEB Asia (ex-Japan) Fund  China Life Insurance C.. = 230%
GAM Multistock SICAV - Asia Focus Equity Fund I 38.53% Baillie Gifford Overseas Growt.. m2.19% TT International Funds Plc .. Tencent Holdings Ltd. -_227%
GS Funds - Asia Equity Portfolio _ 38.45% Skandia Asia -5.02% [ Asian Equities USD Pinduoduo, Inc. Spons.. -2.13% 21. Largest Stock Level Estimated Fund Flows
Schroder Asian Growth Fund [ 37.58% Handelsbanken Asien Tema -5.71% K Allianz Intl. Invt. Fds. - Tot.. Kweichow Moutai Co.,.. I -2.50% Between 2/29/2024 and 8/31/2024
Lansforsakringar Asienfonden - Allianz Global Investors Fu.. Kweichow Moutai Co.,.. - -2.53% i
SEB Asia (ex-Japan) Fund 1-9.27% Fidelity Asia Fund Kweichow Moutai Co.,.. I -3.47% Ticker Stock Name .
. 3690-HK Meituan Class B { $98M
5. Largest Stock Level Fund Weights i H
PDD-US Pinduoduo, Inc. Sponsored ADR Cla.. i S67M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 27-HK Galaxy Entertainment Group Limited $63M
iFAST-DWS Asia Premier Tr.. Alibaba Group Holding. .-.42% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 2020-HK ANTA Sports Products Ltd. $59M
Baring AM (Japan) Asia Fut.. Tencent Holdings Ltd. - 9.82% NTESF-US NetEase, Inc. S57M
GS Funds - Asia Equity Port.. Tencent Holdings Ltd. [l 9-32% Fund Name Fund Name Stock Name X .
UBS (CH) Equity Fund - Em.. Tencent Holdings Ltd - 9.20% Baillie Gifford Overseas Growt.. 5163M Baillie Gifford Overseas Gr.. Tencent Holdings Ltd. {$96M 9961-HK Trip Com Group Ltd ! $36M
T International Funds Plc" Tencent Holdings LtdA i s.82% Fidelity Funds SICAV - Sustain.. & $34M Baillie Gifford Overseas Gr.. Pinduoduo, Inc. Spons.. {0 $56M 700-HK Tencent Holdings Ltd. ($37M)
. " a ings Led. - 8.79% SEB Asia (ex-Japan) Fund 1 523M Fidelity Funds SICAV - Sust.. NetEase, Inc. {0 $45M 600519-CN Kweichow Moutai Co., Ltd. Class A ($44M) -
Asian Equities USD ~ Tencent Holdings Ltd. [ 8. Allianz Global Investors Fund -.. 1518M Fidelity Funds SICAV - Sust.. Meituan Class B 1 534M T109-HK China Resources Land Limited (cev) .
LUX M - Pictet Asian Equiti... Tencent Holdings Ltd. [l 8.79% Asian Equities USD (S14M) | Fidelity Funds SICAV - Sust.. China Resources Land .. (526M) ‘ ;
Nomura Asset Asia Open Tencent Holdings Ltd. [l 8.21% T. Rowe Price Funds SICAV - A.. ($54M) [ Schroder ISF - Asian Opport.. Techtronic Industries .. ((S29M) 388-HK Hong Kong Exchanges & Clearing Lt.. ($50M) -
BlackRock Global Funds - A.. Tencent Holdings Ltd. - 7.81% Schroder ISF - Asian Opportuni.. }(S92M) Handelsbanken Asien Tema Tencent Holdings Ltd. }(541 M) 1299-HK AlA Group Limited (S77M) 1
Swedbank Robur Asienfond ~ Tencent Holdings Ltd. il 7.55% Handelsbanken Asien Tema L (594M) Fidelity Funds SICAV - Sust.. Tencent Holdings Ltd. J(S42M) 9988-HK Alibaba Group Holding Ltd. ($93M)

Source: Factset, Copley Fund Research
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China & HK: Active Fund Ownership Report

GARP Funds

; . 6. Average Fund Weight
Fund Ownership Profile

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

600M . Funds Average Average
40.00% M‘(\ o0 Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
1. Histogram of Fund Weights 35.57% 100% 9988-HK Alibaba Group Holding Ltd. 100.00% 2.82% 0.38% NEN
As of 8/31/2024 20.00% 100.00% 200 i NTESF-US NetEase, Inc. 75.00% 0.70% 0.23% $2M
37 0.00% oM 939-HK China Construction Bank Corp.. VER S 1.40% 0.38% S9M
TS E TS8R R TCRECECERERNTRY CCRICETCRERNTSE 700-HK Tencent Holdings Ltd. 75.00% 3.57% S29M
8 2 & 8 2 &8 &8 = 88338£8833%¢888=3 8833828623886z .
2318-HK Ping An Insurance (Group) Co.. 75.00% 0.82% 0.35% $4M
2- ) ) 1928-HK Sands China Ltd. 75.00% 0.56% 0.50% $2M
9. AAXJ Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ PDD-US Pinduoduo, Inc. Sponsored A.. 50.00% 0.94% 0.08% S6M
200 100M HTHT-US H World Group Limited Spons.. 50.00% 0.02% SOM
1- 40% 780-HK Tongcheng Travel Holdings Li.. 50.00% 0.34% 0.31% $3M
25 100 oM —-—J]l JleT-J—q-lrJ-‘-r* 688036-CN  Shenzhen Transsion Holding C..  50.00% 0.29% 0.28% $2M
o 20% : 107 688-HK China Overseas Land & Invest.. 50.00% 0.52% 0.43% $3M
T 32-32.5% LA -100M 603688-CN Jiangsu Pacific Quartz Co Ltd.. 50.00% 0.13% 0.13% S1M
: : 0% ]
CgorInescecgeonng CoQrInesE=egeoNny Sossoerne2ggonng
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 2/29/2024 and 8/31/2024
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs AAXJ 13. Funds Overweight % 14. Cumulative Fund Flows, $
. ‘ 00% o0 Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
i 1 . 100M p
GARP I s5.57% (A 100.pp% QFIN-US 360 DigiTech, Inc. ADR Class A 25.00% 0.09% $1M
i 100.0% [FUo%
Passive - 32.25% GARP 0.00% 50% oM NTESF-US NetEase, Inc. 25.00% SIM
! ' (568M) 939-HK China Construction Bank Corp.. 25.00% 0.10% SOM
-100M
-5.00% 0% 823-HK Link Real Estate Investment T.. 25.00% 0.16% S2M
4. Largest Fund Weights T2 e 2 2 9o 503 CcofIoee~®oo oS Ng T 2w 2 2 9o 53 603338-CN Zhejiang Dingli Machinery Co... 25.00% 0.06% S1M
. g ¥ 5 ¢ 2 5 8 % g0 ¥558889558852 g ¥ 5 9 2 58 8 %
[=} < < [=} < < [=} < 00 <SS <CILO00ITS<IL00< [=} < < [=} < < [=} < 1928-HK Sands China Ltd. 25.00% SOM
Fund Name ; 000001-CN Ping An Bank Co. Ltd. Class A 0.00% 0.00% SOM
i : . . . 857-HK PetroChina Ct Limited ..
SEB Fund 2 - Asia (ex-Japan) Fund - 36.77% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight e'ro ina Lompany "m' €
; Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 3669-HK China Yongda Automobiles Se..
) . " 2388-HK BOC Hong Kong (Holdings) Li..
Robeco Capital Gr. Fds. - Asian Stars Equities - 36.66%
Fund Name ; Fund Name Stock Name . 19-HK Swire Pacific Limited Class A
i Eastspring Investments - Asian 1.68% - Eastspring Investments - As.. Tencent Holdings Ltd. J—".84% X .
Eastspring Investments - Asian Multi Factor 34.71% Multi Factor Equity Fund : ! Eastspring Investments - As.. Tencent Holdings Ltd. I 0.88% 002027-CN Focus Media Information Tec..
Equity Fund ‘ . Eastspring Investments - Asian 3.75% - Eastspring Investments - As.. JD.com, Inc. Class A m0.73%
I Equity : } Eastspring Investments - As.. KunLun Energy Co. Ltd. m 0.67%
Eastspring Investments - Asian Equity - 34.13% Robeco Capital Gr. Fds. - Asian 3.83% - SEB Fund 2 - Asia (ex-Japa.. Tiangi Lithium Corp. .. E-1.00% 21. Largest Stock Level Estimated Fund Flows
i Stars Equities ’ ] Robeco Capital Gr. Fds. - A.. NetEase, Inc. Between 2/29/2024 and 8/31/2024
SEB Fund 2 - Asia (ex-Japan) 4.96% _ Eastspring Investments - As.. Hong Kong Exchanges .. - 1.09% .
Fund ' ! SEB Fund 2 - Asia (ex-Japa.. Li Auto, Inc. Class A -1.18% Ticker Stock Name
. 823-HK Link Real Estate Investment Trust S2M
5. Largest Stock Level Fund Weights X
2015-HK Li Auto, Inc. Class A S2M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ NTESF-US NetEase, Inc. S1M
Eastspring Investments - As.. Tencent Holdings Ltd. -.86% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 135-HK KunLun Energy Co. Ltd. S1IM
Robeco Capital Gr. Fds. - A.. Alibaba Group Holding. - 5.27% Fund Name Fund Name Stock Name 9618-HK JD.com, Inc. Class A S1M
Eastspring Investments - As.. Tencent Holdings Ltd. [l 4.89% .,
SEB Fund 2 - Asia (ex-Japa.. China Construction Ba. ! Robeco Capital Gr. Fds. - Asian ] SIM Eastspring Investments - As.. Link Real Estate Inves.. S2M 688169-CN Beijing Roborock Technology Co. L.. - S1M
. . . Stars Equities | Eastspring Investments - As.. Li Auto, Inc. Class A S2M 9988-HK Alibaba Group Holding Ltd. (S1M)
Eastspring Investments - As.. Alibaba Group Holding..Jll 2.99% Eastspring Investments - Asi i Eastspring Investments - As.. NetEase, Inc SIM 2388 oC \d d s 1
X B i astspring Investments - Asian ! som - As.. 5 Inc. -HK BOC Hong Kong (Holdings) Limitex (S1M) -
Robeco Cathal Gr. Fds. - A.. KE'”LU" Energy Co. Ltd. . 2.63% Multi Factor Equity Fund E Eastspring Investments - As.. KunLun Energy Co. Ltd. SIM 002027-CN Focus Media Information Technolog M)
Robeco Capital Gr. Fds. - A.. Midea Group Co. Ltd. . 2.60% SEB Fund 2 - Asia (ex-Japan) i Eastspring Investments - As.. Chow Tai Fook Jewell.. ($1M) ) ) R
Eastspring Investments - As.. JD.com, Inc. Class A l 2.54% Fund SOM Eastspring Investments - As.. Ping An Insurance (Gr.. ($2M) VIPS-US Vipshop Holdings Ltd Sponsored ADR (S2M)
SEB Fund 2 - Asia (ex-Japa.. Tencent Holdings Ltd. il 2.51% Eastspring Investments - Asian (S6M) i Eastspring Investments - As.. Vipshop Holdings Ltd .. (52M) [ 2318-HK Ping An Insurance (Group) Compan.. (52m)
Eastspring Investments - As.. Alibaba Group Holding..- 2.47% Equity Eastspring Investments - As.. Hong Kong Exchanges .. E(SZM) 388-HK Hong Kong Exchanges & Clearing Lt.. (52M)

Source: Factset, Copley Fund Research
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China & HK: Active Fund Ownership Report

Value Funds
Fund Ownership Profile

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

. Funds Average Average
o0 "MJW\MN 2 Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
1. Histogram of Fund Weights 36.77% 100% $1,569M 2318-HK Ping An Insurance (Group) Co.. 80.00% 1.37% 0.90% $14M
As of 8/31/2024 20.00% 100.00% 18 939-HK China Construction Bank Corp..  60.00% 2.12% 1.11% $15M
37 0.00% 0B 914-HK Anhui Conch Cement Compan.. 60.00% 0.72% 0.69% $50M
e = = 68 = <6 < O ISTwoo0ISIwoox e 3968-HK China Merchants Bank Co., Lt.. 60.00% 1.10% 0.86% $14M
2- ) ) 135-HK KunLun Energy Co. Ltd. 60.00% 1.10% 1.05% $81M
9. AAXJ Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ BIDU-US Baidu Inc Sponsored ADR Clas.. 40.00% 1.02% 0.66% $109M
110 200M 9988-HK Alibaba Group Holding Ltd. 40.00% 0.98% S6M
1- 0% 100 9618-HK JD.com, Inc. Class A 40.00% 1.55% 1.07% $128M
12,518 oM ‘[“J"‘]'!W HT 868-HK Xinyi Glass Holdings Limited 40.00% 0.23% 0.23% $24M
o 20% : 50 200M 688-HK China Overseas Land & Invest.. 40.00% 0.46% 0.37% $5M
T L R . T 1 3606-HK Fuyao Glass Industry Group C.. 40.00% 0.41% 0.36% S29M
I o b b 0% 0 -400M
S & @ © CgorInescecgeonng CoQrInesE=egeoNny Sesrsoerreeogodng
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 2/29/2024 and 8/31/2024
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs AAXJ 13. Funds Overweight % 14. Cumulative Fund Flows, $
. ‘ 00% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Value -36‘77% i 5.00% o ! 2B $1,992M PDD-US Pinduoduo, Inc. Sponsored A.. 20.00% 0.23% S7TM
i Value 100.0% . .
Passive - 32.25% ‘ 0.00% s0% 60.00% s 600219-CN Shandong Nanshan Aluminium.. 20.00% 0.40% $8M
i ' -5.00% 600019-CN Baoshan Iron & Steel Co., Ltd.. 20.00% 0.09% S2M
-10.00% 0% 0B 600000-CN Shanghai Pudong Developmen.. 20.00% 0.48% S9M
4. Largest Fund Weights Florser egannNg TegIessreesasng SYETEETEIIRENE  !SIOMK Xiaomi Corp. ClassB 20.00% 0.28% s38m
828823332228 842 83332288338 24838<2 838332285332 ¢882 3968-HK China Merchants Bank Co., Lt.. 20.00% 0.52% SOM
Fund Name : 3323-HK China National Building Mater..
Value Partners Ireland Fund Plc - Asia - . e . -
N 48.63% - .
(ex-Japan) Equity Fd. 1 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight 2883-HK Chma' Oilfield Serv1?es lelt.e
Hermes Invt. Funds - Asia (ex-Japan) Equity | Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 2600-HK Aluminum Corporation of Chi..
Fund - 43.62% 2588-HK BOC Aviation Limited
‘ Fund Name ; Fund Name Stock Name . 2388-HK BOC Hong Kong (Holdings) Li..
AB FCP | - Asia (ex-Japan) Equity Portfolio - 33.94% Value Partners Ireland Fund PL.. I0_61% AB FCP | - Asia (ex-Japan) .. Shanghai Pudong Deve.. 0.42% o
i H AB FCP | - Asia (ex-Japan) .. China Merchants Bank.. J2.40% 2338-HK Weichai Power Co., Ltd. Clas..
Eastspring Investments - Asian Dynamic Fund - 32.28% Nomura Asset Asia Attractive .. 1.82% . ABFCP1 - Asia (ex-Japan) .. Shandong Nanshan Alu.. :-11 :;;6
| e : R 1 AB FCP | - Asia (ex-Japan) .. Yunnan Yuntianhua Co.. m1.
Nomura Asset Asia Attractive Div. Equity . 25.37% Hermes Invt. Funds - Asia (ex-.. -3.51% - Hermes Invt. Funds - Asia (.. Foxconn Industrial Int.. -1.21% I 21. Largest Stock Level Estimated Fund Flows
Investment Mother Fd. 1 AB FCP | - Asia (ex-Japan) Equ.. -3.85% [ AB FCP | - Asia (ex-Japan) .. Zijin Mining Group Co... -1.63% Il Between 2/29/2024 and 8/31/2024
. . H AB FCP | - Asia (ex-Japan) .. Alibaba Group Holding.. -_-3.23% .
Eastspring Investments - Asian.. - Hermes Invt. Funds - Asia (.. Alibaba Group Holding.. [ -3.80% Ticker Stock Name
. ' ' 1810-HK Xiaomi Corp. Class B $38M
5. Largest Stock Level Fund Weights .
881-HK Zhongsheng Group Holdings Ltd. $14M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 3606-HK Fuyao Glass Industry Group Co., Lt.. S11IM
Nomura Asset Asia Attracti.. China Construction Ba..-.16% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 1Q-US iQIYI, Inc. Sponsored ADR Class A $10M
Hermes Invt. Funds - Asia (.. Tencent Holdings Ltd. - 4.26% 3968-HK China Merchants Bank Co., Ltd. Cla.. SOM
Hermes Invt. Funds - Asia (.. JD.com, Inc. Class A [l 3.93% Fund Name | Fund Name o ook tame 600000-CN Shanghai Pudong Development Ban Lsm
Eastspring Investments - As.. JD.com, Inc. Class A Value Partners Ireland Fund PL.. SOM Hermes Invt. Funds - AS'Aa (... Xiaomi Corp. Class B H $38M s R gA ) P ) " ;
. . . | Hermes Invt. Funds - Asia (.. Zhongsheng Group Hol.. 1 $14Mm 600887-CN Inner Mongolia Yili Industrial Group.. ($16M) .
Hermes Invt. Funds - Asia (.. CK Hutchison Holdings..Jlll 3.54% . X SOM . i H
) ) Nomura Asset Asia Attractive .. ; Hermes Invt. Funds - Asia (.. Fuyao Glass Industry .. [ S 3323-HK China National Building Material Co s18m) IR
Value Partners Ireland Fun.. Alibaba Group Holding. .Jlll 3.54% ! H Invt. Funds - Asi JQIYL Inc. S d L S10M i g
- Asi i [ Eastspring Investments - Asian.. ($4M) ‘ ermes Invt. Funds - Asia (.. iQIYl, Inc. Sponsored ... ; 1114-HK Brilliance China Automotive Holdin.. ($27m) R
Hermes Invt. Funds - Asia (.. Ba1Adu Inc Sponsored A.“;- 3.49% | Hermes Invt. Funds - Asia (.. Inner Mongolia Yili Ind.. ~ ($16M) [ ) H
Value Partners Ireland Fun.. China State Constructi.. [l 3.44% AB FCP | - Asia (ex-Japan) Equ.. (56M) | Hermes Invt. Funds - Asia (.. Brilliance China Auto.. ($27M) . 3692-HK Hansoh Pharmaceutical Group Com.. ($36M) -
Hermes Invt. Funds - Asia (.. AAC Technologies Hol.. Jlll 3.41% ) ! Hermes Invt. Funds - Asia (.. Foxconn Industrial Int.. ($52M) [l 601138-CN Foxconn Industrial Internet Co., Lt.. ($52m) [
AB FCP | - Asia (ex-Japan) .. PetroChina Company .. il 3.10% Hermes Invt. Funds - Asia (ex-.. (5243M) Hermes Invt. Funds - Asia (.. Alibaba Group Holding..($124M) 9988-HK Alibaba Group Holding Ltd. ($135M)

Source: Factset, Copley Fund Research

Asia Ex-Japan: 98 Active Asia Ex-Japan Funds, AUM $51.02Bn

COPLEY

FUND RE

SEARCH




Copley Fund Research
September 26, 2024

China & HK: Active Fund Ownership Report

Yield Funds
Fund Ownership Profile

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

60.00% . Funds Average Average
10.00% M 28 Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
1. Histogram of Fund Weights 39.32% 100% 9988-HK Alibaba Group Holding Ltd. 66.67% 1.20% $35M
As of 8/31/2024 20.00% 100.00% B $886M 960-HK Longfor Group Holdings Ltd. 66.67% 0.49% 0.45% $14M
27 0.00% 0B 939-HK China Construction Bank Corp.. 66.67% 2.75% 1.74% $65M
S-S - S TCSIEETERERERSS TCSIEETERESSSRS 8-HK PCCW Limited 66.67% 1.28% 1.28% $29M
& 2282388 ¢2 8525588835588 82 8835588833588 82
- - - - 700-HK Tencent Holdings Ltd. 66.67% 1.69% NEN
600887-CN Inner Mongolia Yili Industrial .. 66.67% 0.75% 0.72% S1M
) 9. AAXJ Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 2318-HK Ping An Insurance (Group) Co.. 66.67% 1.12% 0.65% m
100 151-HK Want Want China Holdings Li.. 66.67% 1.30% 1.26% $3M
40% 8 500M 1109-HK China Resources Land Limited 66.67% 0.85% 0.72% S10M
32,519 5 | | YMM-US Full Truck Alliance Co. Ltd. S.. 33.33% 0.09% 0.09% $4M
o 20% : 5 oM L) | . . TME-US Tencent Music Entertainment.. 33.33% 0.15% 0.03% S7TM
T - I I | | PDD-US Pinduoduo, Inc. Sponsored A.. 33.33% 0.23% S1M
27.5-28% -32. -37. -53. 0% 0
CogryoesrEerggoNng CooIyeerrerggoang T2 gt 28 g8
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 2/29/2024 and 8/31/2024
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs AAXJ 13. Funds Overweight % 14. Cumulative Fund Flows, $
. 0.00% 00% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Yield B ‘ 10 ! 8 8-HK PCCW Limited 33.33% 0.75% $2M
i Yield 100.0% J v :
Passive R e ‘ 5.00% V W s0% £ 7 . 600887-CN Inner Mongolia Yili Industrial .. 33.33% $1M
! ' 0.00% 600406-CN NARI Technology Co., Ltd. CL.. 33.33% 0.41% SIM
: STIM - 67k CITIC Limited 33.33% 0.33% $1M
0% 0B
4. Largest Fund Weights tzerzega Tegiessezesasng TETILEEEIIREFYE DMK WeichaiPower Co, Ltd. Clas. 33.33% 0.30% ST
8 2 2 8 2 2 3 2 8533885332883 a8238fd5332ea83 2328-HK PICC Property & Casualty Co... 33.33% 0.36% S1M
Fund Name ; 3888-HK Kingsoft Corp. Ltd.
Value Partners High Dividend Stocks Fund 53.33% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight 388-HK Hong Konlgl Exchanges & Clear..
Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 1776-HK GF Securities Co., Ltd. Class H
| 12-HK Henderson Land Developmen..
i Fund Name Fund Name Stock Name :
. B . . 1024-HK Kuaishou Technology Class B
Gotdman Sachs Funds Il - Asta Equity Growth . 37.05% Goldman Sachs Funds Il - Asia Goldman Sachs Funds IIl - .. PCCW Limited — 14 ! <y
come | Equity Growth & Income Goldman Sachs Funds Il - .. China Construction Ba.. J2.06% 000333-CN Midea Group Co. Ltd. Class A
I i Goldman Sachs Funds Ill - .. Huaming Power Equip.. - 1.49%
. . Value Partners High Dividend g 4co Goldman Sachs Funds IIl - .. Ping An Insurance (Gr.. - 1.47%
Asian Equity Income Fund 27.59% Stocks Fund . | Goldman Sachs Funds IIl - .. Pinduoduo, Inc. Spons.. -0.74% 21. Largest Stock Level Estimated Fund Flows
; : Goldman Sachs Funds IIl - .. Alibaba Group Holding.. Between 2/29/2024 and 8/31/2024
Asian Equity Income Fund I.1‘05% Goldman Sachs Funds Ill - .. Zhongji Innolight Co., .. - .04% Tick stock N
d Asian Equity Income Fund ~ NetEase, Inc. o -1.19% icker Ock Name .
. ' 2149-HK BaTelab Co., Ltd. i $4M
5. Largest Stock Level Fund Weights e H
8-HK PCCW Limited ] S2M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 939-HK China Construction Bank Corporati.. s
Value Partners High Divide.. China Telecom Corp. .. [HllI7.19% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 002270-CN Huaming Power Equipment Co., Lt.. _ S2M
Asian Equity Income Fund China Mobile Limited - 4.71% 2318-HK Ping An Insurance (Group) Compan.. _ S2M
Goldman Sachs Funds Il - .. Tencent Holdings Ltd. - 4.52% Fund Name Fund Name N Stock Name . R 600406-CN NARI Technology Co., Ltd. Class A - 1M
Goldman Sachs Funds IIl - .. China Construction Ba. Value Partners High Dividend M Value Partners High Divide.. BaTeLal? C,O" Ltd. : 4M N ) v h
X . R . Stocks Fund $ Goldman Sachs Funds Ill - .. PCCW Limited o S2m 300308-CN Zhongji Innolight Co., Ltd. Class A (S1M)
Value Partners High Divide.. China Construction Ba . . H
X N X ) i Goldman Sachs Funds Ill - .. China Construction Ba.. | $2m 1024-HK Kuaishou Technology Class B ($1M)
Value Partners High Divide.. China State Constructi o : . p
) I Goldman Sachs Funds Il - Asia S2M Goldman Sachs Funds Ill - .. Huaming Power Equip.. 52w 12-HK Henderson Land Development Co ($1M)
Goldman Sachs Funds Il - .. - Industrial and Comme.. Equity Growth & Income Goldman Sachs Funds Ill - .. Pinduoduo, Inc. Spons.. ($1M) .
Asian Equity Income Fund ~ CNOOC Limited | ! Goldman Sachs Funds Ill - .. Alibaba Group Holding.. ($1M) 9618-HK JD.com, Inc. Class A (S2M)
Asian Equity Income Fund  Zhejiang Supor Co., Lt. | Asian Equity Income Fund SOM Goldman Sachs Funds Ill - .. Zhongji Innolight Co., ..($1M) [} 700-HK Tencent Holdings Ltd. (52m)
Value Partners High Divide.. China Resources Powe..[ll 2.41% ! Goldman Sachs Funds Ill - .. Tencent Holdings Ltd. i(52m) 9961-HK Trip Com Group Ltd (52M)

Source: Factset, Copley Fund Research

Asia Ex-Japan: 98 Active Asia Ex-Japan Funds, AUM $51.02Bn
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China & HK: Active Fund Ownership Report

Historical Gap Analysis

1: China & HK - Portfolio Weight Z-Score 2. China & HK - Current Number of Funds Invested, Total Number of Funds Ever Invested, Difference

Fund Name

B # Funds Ever Invested
I # Funds Invested
M Difference

70.00%—

65.00%—

60.00%—

55.00%—

50.00%—

45.00%—

40.00%~

35.00%—

Fund Weight Z-Score

30.00%—

25.00%—

20.00%-

15.00% -

10.00% -

5.00% -

Carnegie Asia

0.00%

Um..

GemAsia Jrte
Alquity SICAV - Asia Fund

Asian ..

Skandia Asia J=

T. Rowe Price Funds SIC.. ==

- MSCI All Co...

CG Nouvelle Asie
BL - Equities Asia

1 : 1 : 1 : 1 : 1 : 1 : 1
2012 2014 2016 2018 2020 2022 2024

Sydinvest Fjernosten Tt
E Fund Asia Selected Sto..J==

Asian Equities USD
Fidelity Funds SICAV - S..

Eastspring Investments -..
JPM Asset GIM Asian Equ.. =
Fidelity Invt. Funds - Em..]
Baillie Gifford Overseas ..
Mirabaud - Equities Asia..
PineBridge Fund Series -..
Invesco Funds - Asia Ass..
Allianz Global Investors ..

Natixis Intl. Fds. (Lux) I ..
abrdn

g
S
<
s
<
z
S
&
B

Morgan Stanley Instl. Fu..
Schroder ISF - Asian Opp..
Value Partners High Divi..
Vontobel Fund - mtx Sus..
> Meiji Yasuda Asset Meiji..

JKC Fund - La Francaise ...
iFAST-DWS Asia Premier..

Mirae Asset Glb. Discove..
Nomura Asset Asia Attra..
Pictet - Asian Equities (..
T. Rowe Price Fds. OEIC..
Asian Equity Income Fund
T Rowe Price New Asia ..
Lansforsakringar Asienfo.. =
Fullerton Lux Funds - As..
JPM Asset GIM Asia Gro..
BlackRock Global Funds ..
Fidelity Funds SICAV - A..
UBS (CH) Equity Fund - ..
Fidelity Japan Asian Equ..
UBS (CH) Equity Fund - ..
JPMorgan (Taiwan) Asia ..
Eastspring

iShares Tr.

The blue line shows the total number of funds (out of 98) who have ever owned China & HK stocks. The green area shows the number
The Z-Score of current weights versus history for all current and previous holders of China & HK stocks. A value of 100% means today's of funds invested at any one time and the red line the difference. A downward sloping red line means existing investors are closing out
weight is the highest on record for that fund, zero the lowest. positions, a rising red line means previous investors are buying back in.
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Fund Level Historical Exposure Analysis

1: China & HK - Highest Fund Level Z-Score

Fund Name ~Fund Z-Score
Baring AM (Japan) Asia Future Growth Equity Mother Fund
BL - Equities Asia
Value Partners Ireland Fund Plc - Asia (ex-Japan) Equity Fd.:
CG Nouvelle Asie I
HSBC GIF - Asia (ex-Japan) Equity

Source: Factset, Copley Fund Research

| 57.9%
I 55.2%

.Fund Weight, % Max Fund Weight, % Fund Name
38.60% 48.88% Allianz Global Investors Fund - Emerging Asia Equity
37.35% , 44.80% Asian Equities USD
| 48.63% 55.49% CompAM Fund - Cadence Strategic Asia
_ 42.23% _ 53.81% Eastspring Investments - Asian Multi Factor Equity Fund
_ 33.06% _ 49.81% Handelsbanken Asien Tema

China & HK: Active Fund Ownership Report

Copley Fund Research

September 26, 2024

2: China & HK - Lowest Fund Level Z-Score

iShares Tr. - MSCI All Country Asia ex-Japan ETF
KBC Equity Fund - New Asia |
Mirae Asset Glb. Discovery Fd. - ESG Asia Growth Equity F
Mirae Asset Glb. Discovery Fd. - ESG Asia Sector Leader E.. :
Nomura Asset Asia Attractive Div. Equity Investment Moth..j
Nordea 1 - Asian Stars Equity Fund
Pictet - Asian Equities (ex-Japan)

T Rowe Price Asia Opportunities Fund
T. Rowe Price Fds. OEIC - Asian Opportunities Equity Fund
T. Rowe Price Funds SICAV - Asian Opportunities Equity F.. :
Asian Equity Income Fund ‘
Nikko AM Global Umbrella Fund - Asia (ex-Japan) Fund

T Rowe Price New Asia Fund

Man International ICVC - GLG Asia (ex Japan) Equity Fund
Lansforsakringar Asienfonden

Man Funds plc - GLG Asia ex Japan Equity

Fullerton Lux Funds - Asia Focus Equities

Nordea Asian Stars Fund |
JPM Asset GIM Asian Equity Active Open Mother Fund (Inst.)‘
Franklin Asian Equity Fund
JPM Asset GIM Asia Growth Equity Mother Fund (Inst. Only)
BlackRock Asia Fund :
Skandia Asia |
Matthews Asia Funds - Asia ex-Japan Total Return Equity ..
T. Rowe Price Funds SICAV - Asian ex-Japan Eq. Fund ‘
C Worldwide - Asia

Sydinvest Fjernosten

Fidelity Funds SICAV - Asian Equity Fund

E Fund Asia Selected Stock Fund

Nomura Fds. Ireland Plc - Asia (ex-Japan) High Conviction
Fidelity Funds SICAV - Sustainable Asia Equity

Swedbank Robur Asienfond

GemAsia

Nomura Asset Asia Open

Carnegie Asia

Source: Factset, Copley Fund Research

Fund Z-Score
| 0.00%

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

0.00%
0.00%
0.00%

| 0.00%
| 0.00%
| 0.00%

0.00%
0.00%

| 0.01%
| 0.04%
10.13%

0.70%
0.73%
0.92%
0.96%
1.02%
1.03%
1.33%
1.38%
1.49%
1.57%
2.11%
2.22%
2.32%
R
2.63%
2.74%
2.96%
2.99%
3.50%
3.66%
3.79%

3.83% |

Fund Weight, %

23.02%
26.19%
31.67%

34.71%

27.07%

32.25%

22.88%
31.68%
15.23%
25.37%
28.54%

33.93%

27.03%
27.21%
27.36%
27.59%
27.81%
25.38%
28.40%
19.38%
30.43%
21.31%
29.17%

34.95%

17.76%
29.31%
28.92%

22.21%
26.80%
25.55%
27.68%
30.45%

33.39%

30.90%

48.00% |

33.78%

26.51%
31.85%
22.70%
11.57%

Asia Ex-Japan: 98 Active Asia Ex-Japan Funds, AUM $51.02Bn

Max Fund Weight, %

55.84%
53.99%
52.78%
54.04%

63.69%

55.33%

47.04%
58.99%
51.71%
75.58%
54.02%
60.06%

56.57%
54.40%
54.97%

56.03%

56.38%

57.59%

57.24%

93.22%

57.62%

65.34%

54.39%

66.37%
53.89%

64.12%
53.61%

57.21%

51.83%
57.88%
56.10%
60.25%
53.12%
94.68%
59.12%
54.85%
60.89%
57.86%

55.32%

94.31%
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China & HK: Active Fund Ownership Report

Buying Potential

1: China & HK - Potential Buying if Fund Matches iShares Tr. - MSCI All Country Asia ex-Japan ETF Weight of 32.51%

Fund Name ITotal Fund AUM, $ ILatest China & HK Weight, % Gap to Benchmark, % ) Potential Buying, $
T Rowe Price New Asia Fund | $2,061M | 25.38% -7.12% [ $147M
Baillie Gifford Overseas Growth Fund - Pacific Fund $4,07M | 30.55% -1.96% I $80M
FTIF SICAV - Asian Growth Fund : $1,924M : 28.55% -3.95% I $76M
Swedbank Robur Asienfond $610M 26.51% -6.00% R $37M
Asian Equities USD j $572M j 26.19% -6.32% [ $36M
Handelsbanken Asien Tema ’ $594M ’ 27.07% -5.43% [ $32M
C Worldwide - Asia $648M 27.68% -4.82% | 53 1M
Skandia Asia 17 $295M 22.21% -10.29% I $30M
KBC Equity Fund - New Asia 0 $313m ’ 22.88% -9.62% _ $30M
BlackRock Global Funds - Asian Growth Leaders Fund $488M 26.49% -6.02% _ $29M
Fullerton Lux Funds - Asia Focus Equities $249M 21.31% -11.19% _ $28M
T. Rowe Price Funds SICAV - Asian ex-Japan Eq. Fund [ s378m : 25.55% -6.96% — $26M
BlackRock Global Funds - Asian Dragon Fund $749M 29.41% -3.10% _ $23M
Wellington Mgmt. Fds. (LU) - Asian Opportunities Fund $286M 26.09% -6.42% — NEN
Lansforsakringar Asienfonden i $140M i 19.38% -13.13% _ EIT
Allianz Global Investors Fund - Total Return Asian Equity $350M 28.27% -4.24% _ $15M

Mirae Asset Glb. Discovery Fd. - ESG Asia Sector Leader Equity 1572m 15.23% -17.28% [ S12M
Nomura Asset Asia Attractive Div. Equity Investment Mother Fd. 0 s162M : 25.37% -7.14% — $12M
Carnegie Asia | s46m 11.57% -20.93% i stom

Nordea Asian Stars Fund 0 s276M 29.47% -3.34% I $OM
JPMorgan (Taiwan) Asia Fund 0 5145M : 26.37% -6.14% N $oM
Matthews Asia Funds - Asia ex-Japan Total Return Equity Fund $146M 26.80% -5.71% _ $8M

T. Rowe Price Funds SICAV - Asian Opportunities Equity Fund $160M 27.36% -5.14% — $8M

SEB Asia (ex-Japan) Fund 0 $306M i 30.28% -2.23% [ $7M

Invesco Funds - Asia Opportunities Equity Fund $315M 30.53% -1.98% - S6M

Sydinvest Fiernosten [0 $285M 30.45% -2.06% I S6M

Nomura Fds. Ireland Plc - Asia (ex-Japan) High Conviction i $360M i 30.90% -1.61% - S6M

Nordea 1 - Asian Stars Equity Fund $144M 28.54% -3.97% _ S6M

Morgan Stanley Invt. Fds. - Sustainable Asia Equity Fund $37M 18.69% -13.81% _ $5M

UBS (CH) Equity Fund - Emerging Asia (USD) : $94M : 27.16% -5.35% _ S5M

T Rowe Price Asia Opportunities Fund $86M 27.03% -5.48% _ S5M

Franklin Asian Equity Fund 1 530M 17.76% -14.75% [ $4M

Invesco Funds - Asia Asset Allocation Fund : $S91M : 27.91% -4.60% _ $4M

Man Funds plc - GLG Asia ex Japan Equity $194M 30.43% -2.08% - $4M

TT International Funds Plc - Asia (ex-Japan) Equity Fund S42M 23.90% -8.60% _ S4M

Nomura Asset Asia Open | $35Mm : 22.70% -9.81% Y $3M

Allianz Global Investors Fund - Emerging Asia Equity $34M 23.02% -9.48% _ $3M

JPM Asset GIM Asia Growth Equity Mother Fund (Inst. Only) 1 576M 29.31% -3.19% [N S2M

Allianz Global Investors Choice Fund - Asian [ s41m : 32.02% -0.48% I S2M

BNP Paribas Funds - Sustainable Asia ex-Japan Equity 1 s250m 3.64% -0.87% [ $2M

Source: Factset, Copley Fund Research

Asia Ex-Japan: 98 Active Asia Ex-Japan Funds, AUM $51.02Bn




Total Fund AUM, $

China & HK:

Active Fund Ownership Report

Copley Fund Research
September 26, 2024

Selling Potential

1: China & HK - Potential Selling if Fund Matches iShares Tr. - MSCI All Country Asia ex-Japan ETF Weight

Fund Name

Morgan Stanley Invt. Fds. - Asia Opportunity Fund
Hermes Invt. Funds - Asia (ex-Japan) Equity Fund

Value Partners High Dividend Stocks Fund

Schroder ISF - Asian Opportunities

E Fund Asia Selected Stock Fund

Schroder Asian Growth Fund

Vontobel Fund - mtx Sustainable Asian Leaders (ex-Japan)
Fidelity Asia Fund

Fidelity Funds SICAV - Sustainable Asia Equity

LUX IM - Pictet Asian Equities

PineBridge Fund Series - Asian Fund

CG Nouvelle Asie

Morgan Stanley Instl. Fund - Asia Opportunity Portfolio
BL - Equities Asia

Fidelity Invt. Funds - Asia Fund

Fidelity Funds SICAV - Asian Special Situations Fund
Pictet - Asian Equities (ex-Japan)

Fidelity Funds SICAV - Asian Equity Fund

LO Funds - Asia High Conviction

JPMorgan Funds - Asia Growth Fund

Comgest Growth Plc - Growth Asia (ex-Japan)

JPM Asset GIM Asian Equity Active Open Mother Fund (Inst.)
GS Funds - Asia Equity Portfolio

AB FCP | - Asia (ex-Japan) Equity Portfolio

GAM Multistock SICAV - Asia Focus Equity Fund

Goldman Sachs Funds IIl - Asia Equity Growth & Income
Eastspring Investments - Asian Multi Factor Equity Fund
SEB Fund 2 - Asia (ex-Japan) Fund

Eastspring Investments - Asian Equity

Baring AM (Japan) Asia Future Growth Equity Mother Fund
PineBridge Global Funds - Asia (ex-Japan) Equity Fund
iFAST-DWS Asia Premier Trust

Value Partners Ireland Fund Plc - Asia (ex-Japan) Equity Fd.
Robeco Capital Gr. Fds. - Asian Stars Equities

HSBC GIF - Asia (ex-Japan) Equity

AIA Investment Funds - Asia (EX Japan) Equity Fund
Robeco Capital Gr. Fds. - Sustainable Asian Stars Equities
Fidelity Invt. Funds - Emerging Asia Fund

JKC Fund - La Francaise JKC Asia Equity

Mirabaud - Equities Asia ex-Japan

Source: Factset, Copley Fund Research

‘ Total Fund AUM, $
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$3,320M
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Latest China & HK Weight, %
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Potential Selling, S‘
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Falls in Stock Ownership

1: China & HK - Largest Decreases in Stock Ownership From Maximum Ever to Today

Ticker Stock Name IFunds Invested % IMax Funds Invested, % Gap to Max Funds Invested, %. Latest Fund AUM, $ ) Max Fund AUM, $ Gap to Max AUM, S‘
883-HK CNOOC Limited | 7.14% 84.38% -77.23% | Sy Zy/' $1,259M ($1,013M) _
941-HK China Mobile Limited 11.02% 70.31% -69.29% [ S1M $630M (5629M) I
1398-HK Industrial and Commercial Bank of China Limited Cla.. [ 2.04% 67.74% -65.70% | $7M $736M ($729M) I—
1088-HK China Shenhua Energy Co. Ltd. Class H 0.00% 53.23% -53.23% _ SOM $251M ($251M) -
9618-HK JD.com, Inc. Class A i 23.47% 75.51% -52.04% [N $289M $1,346M ($1,057v)
939-HK China Construction Bank Corporation Class H 21.43% 69.35% -47.93% _ $158M $1,424M (51,266M) —
857-HK PetroChina Company Limited Class H 6.12% 53.13% -47.00% _ $26M $1,562M (51,537M)
386-HK China Petroleum & Chemical Corporation Class H 4.08% 48.44% -44.36% _ $139M $918M (S779M) —
1-HK CK Hutchison Holdings Ltd 5.10% 49.37% -44.27% | $114M $643M ($528M) [
1928-HK Sands China Ltd. 6.12% 49.30% -43.17% _ $10M $251M (5241M) -
688-HK China Overseas Land & Investment Limited | 9.18% 52.31% -43.12% _ $64M $352M (5289M) -
4-HK Wharf (Holdings) Ltd. | 0.00% 43.08% -43.08% N SOM $289M ($289M) I
3988-HK Bank of China Limited Class H 4.08% 43.55% -39.47% _ SOM $469M ($459M) —
365G Jardine Matheson Holdings Limited 11.02% 40.00% -38.98% N $4M $380M ($376M)
16-HK Sun Hung Kai Properties Limited ' 12.24% 50.00% -37.76% | 541M $519M ($479M) I
2269-HK Wuxi Biologics (Cayman) Inc. 11.22% 47.96% -36.73% _ $43M S715M ($673M) _
9901-HK New Oriental Education & Technology Group, Inc. | 9.18% 45.36% -36.18% _ $24M $811M ($787M) —
762-HK China Unicom (Hong Kong) Limited 1 2.04% 37.50% -35.46% [N $31M $227M ($196M)
1044-HK Hengan International Group Co., Ltd. 1.02% 35.94% -34.92% _ SOM $128M ($127M) .
3690-HK Meituan Class B i 47.96% 81.63% -33.67% | $718M $2,021M ($1,303M)
2628-HK China Life Insurance Co. Ltd. Class H 4.08% 37.50% -33.42% _ $35M $347M ($312M) -
1114-HK Brilliance China Automotive Holdings Limited 2.04% 35.29% -33.25% _ $25M $1,114M ($1,089M) _
2018-HK AAC Technologies Holdings Inc. 1.02% 33.85% -32.83% _ $103M $182M (S80M) I
2388-HK BOC Hong Kong (Holdings) Limited i 10.20% 42.19% -31.98% [N 515M $372M ($357M)
1113-HK CK Asset Holdings Limited 1.02% 32.10% -31.08% _ $2M $372M ($370M) —
914-HK Anhui Conch Cement Company Limited Class H 5.10% 35.94% -30.84% - $53M $155M ($102M) I
BIDU-US Baidu Inc Sponsored ADR Class A 17.35% 46.91% -29.57% - $168M S731M ($563M) -
601012-CN LONGi Green Energy Technology Co., Ltd. Class A 3.06% 31.63% -28.57% _ $4M $427M (5423M) -
2382-HK Sunny Optical Technology (Group) Co., Ltd. 4.08% 32.58% -28.50% - $8M $367M ($359M) -
2601-HK China Pacific Insurance (Group) Co., Ltd. Class H 10.20% 38.46% -28.26% - $188M $551M (5363M) -
1038-HK CK Infrastructure Holdings Limited 0.00% 28.13% -28.13% _ SOM $65M ($65M) l
TAL-US TAL Education Group Sponsored ADR Class A 7 5.10% 32.99% -27.89% L $12M i $815M (5803M) I—
3323-HK China National Building Material Co. Ltd. Class H : 1.02% 28.79% -27.77% _ SOM $118M ($118M) .
19-HK Swire Pacific Limited Class A R 30.65% -27.58% _ S1IM $241M ($239M) -
683-HK Kerry Properties Limited . 3.06% 29.03% -25.97% - $35M $122M ($87M) .
358-HK Jiangxi Copper Company Limited Class H 0.00% 25.81% -25.81% _ SOM $121M ($121M) .
728-HK China Telecom Corp. Ltd. Class H 4.08% 29.69% -25.61% - S117M $174M ($56M) I
2333-HK Great Wall Motor Co., Ltd. Class H 1.02% 26.09% -25.07% - SOM $149M (5148M) -
2318-HK Ping An Insurance (Group) Company of China, Ltd. Cl..: 51.02% 76.04% -25.02% _ $312M $1,581M (51,268M) —
1972-HK Swire Properties Limited 1 2.04% 26.15% 24.11% [ $83M $225M (s142M) I

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.

COPLEY

FUND RESEARCH
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Calculations

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

specific points, or comparisons between two time periods.

Average Weight: The sum of all fund weights in any dimension (region, country,
sector, industry, stock) divided by the total number of funds (98) in the analysis.

Average Weight vs AAXJ: The average weight minus the weight in the iShares
Tr. - MSCI All Country Asia ex-Japan ETF (cash removed and weights adjusted).

Funds Invested %: The total number of funds with any exposure to a dimension
divided by the total number of funds (98) in the analysis.

Funds 0/W: The total number of funds with a larger weight in any dimension
than the iShares Tr. - MSCI All Country Asia ex-Japan ETF, divided by the total
number of funds (98) in the analysis.

AUM, $: The combined AUM allocated to a particular dimension across the 98
active Asia Ex-Japan funds in our analysis, in US Dollars

Estimate Fund Flows, $: The difference in share guantity between 2 periods for
each stock in a fund multiplied by the price. These figures are rolled up to
provide aggregate fund flows across countries, sectors and stocks.
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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
Tr. - MSCI All Country Asia ex-Japan 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 Tr. - MSCI
All Country Asia ex-Japan 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 Tr. - MSCI All Country Asia ex-Japan 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.
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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 7/31/201).
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 2/29/2024 and 8/31/2024, relative to each dimension. A figure above 50% means a
dimension has seen relative increases in ownership, a figure below 50% indicates a relative
decrease in positioning. The size of the bubble represents the average weight of each
dimension

Country Sentiment Grid

Momentum Measure Between 2/29/2024 - 8/31/2024
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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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