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INntroduction

Copley Fund Research specialises in the analysis of equity fund For benchmark comparisons, we use the iShares MSCI Emerging
holdings. In this chart pack, we analyze China & HK holdings within Markets ETF, proportionally adjusted to remove any cash holdings.
our active GEM fund universe, We analyze the latest published All Fund Flow calculations are on a best estimates basis. We use
filings for all funds and aggregate them together as of 2/28/2025. monthly position changes and month end prices to estimate the net
We show the most recent snapshot in positioning, time series data buying and selling value for each stock within each fund in our
going back to 1/31/2008 and recent allocation shifts by the analysis.

managers in our analysis. The current fund sample spans 345 active

funds with a combined AUM of $422.638n. All activity data is calculated between the filing dates of 8/31/2024

and 2/28/2025

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

COPLEY

FUND RESEARCH
Emerging Markets: 345 Active GEM Funds, AUM $422.63Bn



Section 1

China & HK Country Positioning
Overview

- Country Peer Group Analysis

- Time-Series Analysis

- Fund Level Holdings and Activity
- Industry Sentiment

Section 2

China & HK Sector Positioning
Overview

- Sector Positioning & Activity

- Fund Level Sector Holdings and
Activity

- Sector Sentiment

- Sector Profiles

contents

Section 3

China & HK Stock Positioning
Overview

- Stock Positioning & Activity

- Fund Level Stock Holdings and
Activity

- Stock Sentiment

- Company Profiles

Section 4

China & HK Style Positioning
Overview

- Long-Term Fund Positioning by
Style

- Sector and Stock Positioning by
Style

- Style Profiles

Section 5

China & HK Gap Analysis & Investor
Targeting

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

- Largest Drops in Stock Ownership

Emerging Markets: 345 Active GEM Funds, AUM $422.63Bn

COPLEY

FUND RESEARCH



>z
s
oo
Oe
2




Copley Fund Research
March 23, 2025

China & HK: Active Fund Ownership Report

Country Peer Group Positioning

1: Average Fund Weight

As of 2/28/2025

China & HK R 27.93%
Taiwan ] 16.03%
India [ 14.41%
South Korea I 8.99%

Brazil [ 5.04%

South Africa [ 3.10%

Mexico - 2.90%

Cash & Other Products [l 2.59%

Indonesia [ 2.05%

Argentina - 1.61%

United Arab Emirates [Il 1.43%

Saudi Arabia T 1.39%

Thailand I 1.22%

Poland [ 0.93%

United States . 0.90%

Malaysia 7 0.84%

Greece [10.81%

United Kingdom 1 0.66%

Philippines 11 0.65%

Turkey H0.63%

Hungary 00.59%

Source: Factset, Copley Fund Research

4: Average Fund Weight vs EEM

As of 2/28/2025

Cash & Other Products [ 2.59%
Argentina T 1.61%
Brazil [ 1.23%
Mexico [ 1.08%
United States [T 0.86%
Indonesia [ 0.82%
United Kingdom [ 0.66%
Singapore - 0.57%
Vietnam 0.53%
Netherlands 0.47%

Chile -0.08% [

Czech Republic -0.09% |

Cayman Islands -0.11% .

South Korea -0.58% [

Malaysia -0.58% [

Qatar -0.63% [

Kuwait -0.72% [

India -2.43% [

Saudi Arabia -2.59% T

Taiwan -2.63% [

China & HK -3.10%

Source: Factset, Copley Fund Research

2: Percentage of Funds Invested
As of 2/28/2025

India ] 98.65%
Taiwan ] 98.0%
China & HK R 95.0%
Brazil [ ] 97.7%
South Korea ] 97.1%
Indonesia ] 92.2%
Mexico 1 ] 91.9%
South Africa ] 88.4%
Thailand ] 63.8%

Poland ] 62.9%

United Arab Emirates _ 58.8%

Saudi Arabia [ 56.8%

Argentina I — 55.4%

Philippines ] 54.5%

Greece P 53.3%

Turkey ] 49.6%

Malaysia I 44.9%

Peru [ 44.3%

Chile [ 42.6%

Hungary [ 41.4%

United States [ 39.7%

Source: Factset, Copley Fund Research

5: Percentage of Funds Overweight

As of 2/28/2025

Indonesia e 71.6%
Mexico I 70.1%
Brazil e 69.6%
South Korea P 43.8%

Greece [ 43.8%

South Africa [ 42.3%

Thailand [ 39.7%

Philippines e 94

United States _ 39.1%

United Arab Emirates _ 38.8%

China & HK [ 34.8%

Taiwan I 26.4%

India [ 25.5%

Malaysia [ 23.8%

Cayman Islands _ 20.3%

Colombia [ 13.3%

Egypt [ 12.2%

Saudi Arabia [ 8.1%

Czech Republic [ 7.5%

Qatar [ 6.4%

Kuwait M 2.0%

Source: Factset, Copley Fund Research

3: Combined Fund AUM, $
As of 2/28/2025

China & HK I $109,300M
India [ ] $63,208M
Taiwan [ $60,872M
South Korea [ $33,285M

Brazil [ $21,935M

United States [ $17,040M

Mexico [ $11,919M

South Africa [ $11,323M

Cash & Other Products [T $9,109M

Indonesia [ $7,826M

Argentina [T $6,362M

Saudi Arabia I $5,599M

United Arab Emirates [Il $5,528M

United Kingdom |7 $4,835M

France [ $4,742M

Thailand [T 54,325M

Singapore |71 $3,384M

Greece 1 53, 146M

Poland [ $3,011M

Philippines 152,659

Netherlands [152,451m

Source: Factset, Copley Fund Research

6: Number of Companies Invested
As of 2/28/2025

China & HK R 1,116
India [ 604
Taiwan [ 373
South Korea [ 370
Brazil 159

Thailand [ 136

Malaysia [ 105

Saudi Arabia [ 104

United States [ 103

Indonesia - 103

South Africa [k

Mexico - 65

United Arab Emirates [l 53

Turkey [ 52

United Kingdom - 48

Philippines [ 46

Poland =39

Japan - 38

Vietnam [m35

Russia

Chile |32

Source: Factset, Copley Fund Research

Emerging Markets: 345 Active GEM Funds, AUM $422.63Bn
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3. China & HK
Combined Fund AUM, $

Report

P

Active Fund Ownershi

2. China & HK
Funds Invested %

China & HK

1. China & HK
Average Fund Weight

Time-Series Analysis
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China & HK: Active Fund Ownership Report Morch 23, 2025

Fund Level Holding Distributions

1: China & HK - Histogram of Fund Weights 2: China & HK - Distribution of Fund Weights
As of 2/28/2025 As of 2/28/2025
24~ Fund Style
Aggressive Growth
2 I Gare 45.0%-
2- 7 B Growth
B Passive
Value
20- = Yield 40.0%-
19 19 ’
18
18- .
35.0%-
16
16- > Fourth Quintile 32.58%
15
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1ae 14 30.0%-
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10- ;
9
20.0%-
8_
77 7
. 6 6 66 6 15.0%-
4
4- K
10.0%-
2-
11101
QR ETTAEACLL LT '
0_f" , 1
32
|nc> N ™
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Fund Level Holdings Detail

China & HK: Active Fund Ownership Report

Copley Fund Research
March 23, 2025

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

As of 2/28/2025

Fund Name
Skyline Umb. Fd. ICAV - ARGA Emerging Market Equity Fund

AMC Expert Fund - BCV Global Emerging Equity ESG

Polunin Funds - Developing Countries

VP Bank Risk Optimised ESG Eq. Fd. - Emerging Markets Equities
Brookfield Invt. Funds - Oaktree Emerging Markets Equity Fund
Oaktree (Lux.) Funds - Emerging Markets Equity

Virtus NFJ Emerging Markets Value Fund

Morgan Stanley Invt. Fds. - Developing Opportunity Fund
Pzena Value Funds PLC - Emerging Markets Select Value Fund
Pzena Value Funds Plc - Emerging Markets Focused Value Fund
Redwheel Global Emerging Markets Fund

DWS Invest - ESG Global Emerging Markets Equities

LO Funds - Emerging High Conviction

TCM Invt. Funds Lux. - Global Emerging High Dividend Equity
Fisher Invts. EM. Mrkts. Eq. Responsible ex-Fossil Fuels

PGIM Jennison Emerging Markets Equity Opportunities Fund
CM-AM Global Emerging Markets

BL - Equities Emerging Markets

Liontrust Investment Funds Il - Emerging Markets Fund

Nordea 1 - Stable Emerging Markets Equity Fund

KBI Funds ICAV - Emerging Markets Equity Fund

Wellington Mgt. Funds (Ireland) plc - Emer. Mrkt. Dev. Fd.
Artemis Investment Funds ICVC - Global Emerging Markets
Sparinvest Value Emerging Markets

Carmignac Emergents

PACE International Emerging Markets Equity Investments
Ohman Emerging Markets

Baring Emerging Markets Umbrella Fd. - Global Emerging
Fidelity Advisor Focused Emerging Markets Fund

Mirabaud - Equities Global Emerging Markets

PineBridge Global Funds - Global Emer. Mkts. Focus Equity Fund
JSS Investmentfonds - Systematic Equity Emerging Markets

AB SICAV | - Emerging Markets Low Volatility Equity Portfolio
Barclays MM Fd. Plc - GlobalAccess Emerging Markets Equity Fd.
Jyske Invest Nye Aktiemarkeder KL

Emerging Markets Growth Fund Inc.

Wellington Mgmt. Funds (IE) Plc - EM Opportunities Fund
Sparinvest SICAV - Ethical Emerging Markets Value

Raiffeisen Sustainable Emerging Markets Equities

Quoniam Fds. Selection SICAV - EM Equities Minrisk

Source: Factset, Copley Fund Research

Market Cap Focus Latest Fund Weight

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

# Holdings
I 45.76% [ 24
[ 44.15% [ 61
| 44.08% [ 60
e .1 2

I 42.50% [ 31
I 2.06% [ 30
I c0.75% [ 30
' 40.03% 13

74 T
[ 38.78% N 20
[ 3790% [ 18

. 37.47% 019
I 37.40% 17
70 30
I 37.19% s
’ 37.03% 12
3.00% 14
36.98% 15
36.82% |12
I 52 [ Y
e
I 36.10% 1
[— 36.00% s

s @S
I 35.64% |
P 544 N 48
570 o
I 35.35% i
531 6
I 35.23% |
[ 35.08% o

I 35.05% 4

| 498% 17
75 R 130
I 34.64% - 2
o 32

I 34.48% - 20
I 34.41% mi
I 34.34% -
430 T3

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

As of 2/28/2025

Fund Name

American Funds New World Fund

Fidelity Inv. Trust - Emerging Markets Opportunities Fund
Invesco Developing Markets Fund

St. James's Place Unit Trust - Emerging Markets Equity
GQG Partners Emerging Markets Equity Fund

MFS Emerging Markets Equity Fund

Fidelity Advisor Focused Emerging Markets Fund

JPMorgan Emerging Markets Equity Fund

Fidelity Emerging Markets Fund

Hartford Schroders Emerging Markets Equity Fund

Fidelity Series Emerging Markets Fund

Schroder ISF - Emerging Markets

T Rowe Price Emerging Markets Stock Fund

T Rowe Price Emerging Markets Discovery Stock Fund
BlackRock Emerging Markets Fund, Inc.

Baron Emerging Markets Fund

Robeco Capital Gr. Fds. - QI Emerging Markets Active Equities
RBC Funds Trust - Emerging Markets Equity Fund

Allspring Emerging Markets Equity Fund

Macquarie Emerging Markets Fund

GS Funds - Emerging Markets Equity Portfolio

Lazard Emerging Markets Equity Portfolio

Vontobel Fund - mtx Sustainable Emerging Markets Leaders
GS Funds - Emerging Markets CORE Equity Portfolio
Federated Hermes Invt. Funds - Global Emerging Markets Equity
Driehaus Mutual Funds - Emerging Markets Growth Fund
Polar Capital Funds Plc - Emerging Market Stars Fund
Principal Funds, Inc. - Global Emerging Markets Fund
Advisors Series Tr. - Pzena Emerging Markets Value Fund
Amundi Funds - Emerging Markets Equity Focus

Goldman Sachs Emerging Markets Equity Insights Fund
Robeco Capital Gr. Fds. - Emerging Stars Equities

Robeco Capital Gr. Fds. - QI Emerging Conservative Equities
JPMorgan Trust IV - Emerging Markets Research Enhanced Equity
Orbis SICAV - Emerging Markets Equity Fund

Artisan Developing World Fund

Fidelity Funds SICAV - Emerging Markets Fund

PIMCO RAE Emerging Markets Fund

Causeway Emerging Markets Fund

Nuveen Emerging Markets Equity Fund

Source: Factset, Copley Fund Research

Market Cap Focus Latest Fund AUM
Large/Megacap

Large/Megacap _ $7,250M
Large/Megacap $3,989M
Large-cap - $2,869M
Large/Megacap - $2,824M
Large/Megacap - $2,615M
Large-cap - $2,112M
Large/Megacap T 81,948M
Large/Megacap $1,886M
Large-cap $1,860M
Large/Megacap [l $1,802M
Large/Megacap - $1,704M
Large/Megacap : $1,558M
Large-cap . $1,310M
Large-cap . $1,307M
Large-cap : $1,187M
Large-cap . $1,112M
Large-cap $1,103M
Large/Megacap . $1,097M
Large/Megacap . $1,072M
Large-cap $1,063M
Large-cap . $1,062M
Large-cap . $998M
Large/Megacap . $985M
Large-cap I $855M
Large/Megacap . $852M
Large-cap S$787M
Large/Megacap I $769M
Large-cap I S737M
Large/Megacap $734M
Large-cap I $699M
Large-cap I S677M
Blend ' $674M
Large/Megacap $660M
Blend N
Large/Megacap : $648M
Large-cap | $639M
Blend J 5638M
Large-cap i $610M
Large/Megacap | $605M

Emerging Markets: 345 Active GEM Funds, AUM $422.63Bn

Average Holding Size
S178M

— o

’ $285M

I soim

[ 52524

I 7™

— 5132

' $108M
$157M

I seom

- $56M

I sesm

T seam

- 57

I s62m

T sam

istsm

: $85M

I s4em

I s43m

L saam

I S51M

- serm

Bstam

I $50M

I $39M

T
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China & HK: Active Fund Ownership Report

Country Peer Group Ownership Changes

1: Average Fund Weight Change
Between 8/31/2024 and 2/28/2025

China & HK
United Arab Emirates
Taiwan
NUEE S

Cash & Other Products
Greece
Luxembourg
Hungary
Poland

Italy

Saudi Arabia
Japan

Turkey

Mexico
Philippines
Thailand
Cayman Islands
Indonesia
Brazil

South Korea
India

| 6.32%

[ 0.38%
[70.30%
10.19%
[10.12%
] 0.06%
] 0.05%
| 0.04%
] 0.04%
10.03%
] 0.02%

-0.07% |

-0.07% |

-0.08% |

-0.09% i

-0.14% i

-0.21% i

-0.76% [

-0.98% [

-1.95% [
-3.01% [

Source: Factset, Copley Fund Research

4: Average Fund Weight vs EEM Change
Between 8/31/2024 and 2/28/2025

Taiwan
Singapore
United Arab Emirates
Malaysia

South Korea
South Africa
Thailand

Cash & Other Products
Mexico
Luxembourg
Netherlands
Argentina

India

Canada

Kuwait
Kazakhstan
Japan
Indonesia
China & HK
Brazil

Cayman Islands

[— 0.44%
[ 0.19%

[ 0.16%

[ 0.15%

[ 0.15%

[ 0.14%

[ 0.14%

[ 0.12%

| 0.10%

0.05%

-0.03% [l

-0.03% [

-0.03% [

-0.04% [

-0.05% [

-0.06% [

-0.07% [

-0.22% [
-0.29%
-0.30% [
-0.62% |

Source: Factset, Copley Fund Research

Copley Fund Research
March 23, 2025

2: Percentage of Funds Invested Change
Between 8/31/2024 and 2/28/2025

Singapore
Luxembourg
Malaysia
United Arab Emirates
Peru
Argentina
Vietnam
Philippines
Germany
Poland
China & HK
South Korea
Thailand
Kazakhstan
Switzerland
Romania
Portugal
Canada
Mexico
Netherlands
United States

[ 7.83%
[ 6.67%
[ 2.90%
[ 2.61%
[ 2.03%
[ 2.03%
[ 1.74%
[ 1.74%
| 1.45%
[T 1.16%
-0.29% W
-0.87% [
-1.16% [
-1.16% [
-1.45% [
-1.45% [
-1.45% [
-1.45% [
-1.45% [
-2.61% [
-3.48%

Source: Factset, Copley Fund Research

5: Percentage of Funds Overweight Change
Between 8/31/2024 and 2/28/2025

Singapore
Luxembourg
Mexico
United Arab Emirates
Malaysia
Taiwan
Indonesia
Peru

Chile
Philippines
China & HK
South Korea
Portugal
Canada
United States
Turkey
Netherlands
Thailand
Brazil

India

Cayman Islands

[ 7.83%
[ 6.67%
| —— 6.09%
[ 4.06%
| P— 4.06%
| 3.19%
[ 2.90%
[ 2.61%
| 2.32%
[ 2.03%
—_—.74%
-1.45% [
-1.45% [
-1.45% [
-2.32% [
-2.32% [
-2.61% |
-3.19% [
-3.77% [
-6.96% [

-8.41% [—

Source: Factset, Copley Fund Research

3: Estimated Fund Flows, $
Between 8/31/2024 and 2/28/2025

United Arab Emirates | $1,039M
Thailand [T s808m
Singapore [I $430M
United Kingdom [ 5290

IZ1% [ $277m
Vietnam [T $248M
Luxembourg - $238M
Malaysia [ $142M
Portugal [ $123m
Denmark l $83M

China & HK ($18M) |

Brazil (5292m) [

Japan ($294M) |

Indonesia ($381M) [l

France ($834M) [

Netherlands ($846M) [

United States ($1,734M) [

South Korea ($1,856M)

India ($1,895M) |

Cash & Other Products
Taiwan

($2,283M) [T
(52,999M) [

Source: Factset, Copley Fund Research

6: Number of Buyers - Number of Sellers
Between 8/31/2024 and 2/28/2025

Luxembourg [ 28
Greece _ 18
Malaysia [ 15
Singapore - 12
United Arab Emirates [ 11
Qatar v

United Kingdom ms
Belgium 5

Finland 4
Denmark - 4

China & HK 22

United States -24 —

Canada -25

Mexico 27 |

Cayman Islands -27 _

Argentina -32

Indonesia -34 |

Brazil -34

India -53 |
South Korea -
Taiwan -82

Source: Factset, Copley Fund Research

Emerging Markets: 345 Active GEM Funds, AUM $422.63Bn
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China & HK: Active Fund Ownership Report

Fund Level Activity, %

1: China & HK - Fund Activity Metrics
Between 8/31/2024 and 2/28/2025

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

0 1 336 4

3: China & HK - Largest Decreases in Fund Weight

2: China & HK - Largest Increases in Fund Weight
Between 8/31/2024 and 2/28/2025

Between 8/31/2024 and 2/28/2025

Latest Fund Weight Fund Weight Change

Fund Name Market Cap Focus New or Closed Latest Fund Weight Fund Weight Change Fund Name Market Cap F.. New or Closed
TT International Funds Plc - Sustainable EM Equity Fund Blend 30.23% 19.54% Skagen Kon Tiki Large-cap I 26.56%  -3.04%
PGIM Jennison Emerging Markets Equity Opportunities Fund Blend 37.03% 19.32% Brandes Emerging Markets Value Fund Large-cap _ 24.35% -2.52% —
Liontrust Investment Funds Il - Emerging Markets Fund Large/Megacap | 36.82% 18.22% Morgan Stanley Invt. Fds. - Emerging Leaders Equity Fund Large-cap Close 1 0.00% -1.56% —
AB FCP Il - Emerging Market Value Portfolio Large-cap [ 32.19% 16.11% Fidelity Active Strategy - Emerging Markets Fund Small/Midcap - 7.32% 0.71%
William Blair Emerging Markets Growth Fund Large/Megacap j 28.79% i 14.41% Amana Developing World Fund Large-cap X 0.00%
TT International Funds Plc - Emerging Markets Equity Fund Large-cap _ 23.49% 14.11% Pictet Global Selection Fund - Global Growing Market Large-cap | 0.00% 0.00%§
TT International Funds Plc - Emerging Markets Unconstrained Blend [ 23.08% 13.59% Redwheel Next Generation Emerging Markets Equity Fund Small/Midcap | 0.00% 0.00%
Aubrey Capital Mgmt. Access Fund - Global EM Opportunities Fd. Large-cap | 29.94% 13.56% White Fleet - OLZ Equity Emerging Market Optimized ESG Large-cap | 0.00% 0.00%
DWS Invest - ESG Global Emerging Markets Equities Large/Megacap 37.47% | 13.04% Source: Factset, Copley Fund Research ‘
Columbia Threadneedle Specialist Fds UK ICVC - Global EM Eq .. Large-cap | 32.36% 12.65%

DNB Fund - Brighter Future Large-cap I 34.26% 12.54%

Fisher Invts. EM. Mrkts. Eq. Responsible ex-Fossil Fuels Large/Megacap — 37.19% | 12.34%

Edmond de Rothschild Fund - Strategic Emerging Large/Megacap [ 30.00% _ 12.21%

Vontobel Fund - Emerging Markets Equity Large/Megacap 29.78% _ 12.08%

BlackRock Emerging Markets Fund, Inc. Large-cap _ 31.55% _ 12.03%

Heptagon Fd. Plc - Driehaus Emerging Mrkts. Sustainable Eq. Large-cap _ 28.63% _ 11.94%

AMC Expert Fund - BCV Global Emerging Equity ESG Large-cap _ 44.15% _ 11.87%

Coronation Global Opportunities Fund - Global Emerging Marke.. Large-cap _ 27.91% _ 11.84%

Columbia Emerging Markets Fund Large-cap 32.11% _ 11.66%

Pictet Global Selection Fund - Global High Yield Emerg. Eq. Blend [ 31.92% [ 11.50%

DNB Global Emerging Markets Large-cap | 32.97% _ 11.42%

WCM Focused Emerging Markets Fund Large-cap 23.48% _ 11.19%

Vaughan Nelson Emerging Markets Fund Blend 32.34% — 11.19%

Baron Emerging Markets Fund Large-cap ‘ 31.49% J— 11.01%

Robeco Capital Gr. Fds. - QI Emerging Markets Active Equities  Large-cap _ 31.19% _ 10.69%

Sanford C Bernstein Fund - Emerging Markets Portfolio Large-cap [ 30.28% [ 10.67%

Robeco QI Inst. Emerging Markets Enhanced Index Eq. Fd. Large-cap _ 31.39% _ 10.55%

Morgan Stanley Invt. Fds. - Sustainable EM Eq. Fds. Large/Megacap 25.75% _ 10.41%

Nuveen Emerging Markets Equity Fund Large/Megacap _ 34.29% _ 10.32%

Baillie Gifford Overseas Growth Funds ICVC - EM. Growth Large/Megacap — 32.55% _ 10.24%

Dunham Emerging Markets Stock Fund Large/Megacap _ 32.10% _ 10.15%

Driehaus Mutual Funds - Emerging Markets Growth Fund Large/Megacap [ 26.86% | 10.15%

T Rowe Price Emerging Markets Stock Fund Large/Megacap 30.32% _ 10.07%

Raiffeisen Sustainable Emerging Markets Equities Large/Megacap I 34.34% [ 10.07%

SEB Emerging Marketsfond Large-cap [ 31.01% [ 10.06%

Omnis Portfolio Investments ICVC - Global EM Equity Lead. Fund Large-cap _ 30.85% [ 10.05%

Janus Henderson Emerging Markets Fund Large-cap 30.30% _ 9.75%

Baillie Gifford Worldwide Funds Plc - Emer. Mkts. All Cap Large/Megacap I 31.26% — 9.47%

Fisher Invts. Instl. Fds. Plc - Emerging Markets Equity Fund Large/Megacap _ 34.02% _ 9.44%

Thornburg Developing World Fund Large-cap I 23.58% —9.44%

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

1: China & HK - Fund Activity Metrics
Between 8/31/2024 and 2/28/2025

# Funds Buying

131

2: China & HK - Largest Estimated Fund Inflows, $

Between 8/31/2024 and 2/28/2025

Fund Name

Principal Funds, Inc. - Global Emerging Markets Fund

Robeco Capital Gr. Fds. - QI Emerging Markets Active Equities
GQG Partners Emerging Markets Equity Fund

St. James's Place Unit Trust - Emerging Markets Equity
American Funds New World Fund

Driehaus Mutual Funds - Emerging Markets Growth Fund

T Rowe Price Emerging Markets Stock Fund

BlackRock Emerging Markets Fund, Inc.

Polar Capital Funds Plc - Emerging Market Stars Fund
Fidelity Funds SICAV - Emerging Markets Fund

RBC Funds Trust - Emerging Markets Equity Fund

Macquarie Emerging Markets Fund

Robeco Capital Gr. Fds. - QI Emerging Conservative Equities
Coronation Global Opportunities Fund - Global Emerging Marke..
Baron Emerging Markets Fund

William Blair Emerging Markets Growth Fund

TT International Funds Plc - Emerging Markets Unconstrained
Skyline Umb. Fd. ICAV - ARGA Emerging Market Equity Fund
Lazard Emerging Markets Equity Portfolio

JPMorgan Fund ICVC - Emerging Markets Income Fund
Advisors Inner Circle - Acadian Emerging Markets Portfolio
WCM Focused Emerging Markets Fund

Causeway Emerging Markets Fund

PGIM Jennison Emerging Markets Equity Opportunities Fund
Artemis Investment Funds ICVC - Global Emerging Markets
Schroder ISF - Emerging Markets

JNL Multi-Manager Emerging Markets Equity Fund

PIMCO RAE Emerging Markets Fund

JOHCM Emerging Markets Opportunities Fund

Cullen Emerging Markets High Dividend Fund

Heptagon Fd. Plc - Driehaus Emerging Mrkts. Sustainable Eq.
Touchstone Strategic Trust - Sands Capital E.M. Growth Fund
St. James's Place Unit Trust - Global Emerging Markets
Pictet Global Selection Fund - Global High Yield Emerg. Eq.
Nuveen Emerging Markets Equity Fund

GS Funds - Emerging Markets Equity Portfolio

Empower Emerging Markets Equity Fund

Hartford Schroders Emerging Markets Equity Fund

Vontobel Fund - Emerging Markets Equity

Morgan Stanley Invt. Fds. - Sustainable EM Eq. Fds.

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

# Funds Selling

153

Estimated Net Fund Flows, $

3: China & HK - Largest Estimated Fund Outflows, $
Between 8/31/2024 and 2/28/2025

New or Closed Latest Fund AUM _Fund Flows Fund Name Market Cap Focus New or Closed Latest Fund AUM
1 $769M ] $573M Invesco Developing Markets Fund Large/Megacap [ $3,989M
W S1,112M , $405M Fidelity Emerging Markets Fund Large/Megacap | $1,886M
Z;’gi‘;x\\ ! 52583533\M Fidelity Inv. Trust - Emerging Markets Opportunities Fund Large/Megacap [ 57,250M
- 52, $10,517M —_SZZ4M JPMCB Emerging Markets Equity Focused Fund Large/Megacap | $238M
§ $852M ! I $200M BlackRock Global Funds - Emerging Markets Fund Large-cap | $265M
7 $1,558M - $173M Swedbank Robur Access Edge Emerging Markets Large-cap [ $546M
I 51,307M I 5156M Skagen Kon Tiki Large-cap )1 $385M
 S78M - $144M Calvert Emerging Markets Equity Fund Large/Megacap $359M
l $639M - $144M Harding Loevner Institutional Emerging Markets Portfolio Large-cap | $153M
u 5511 ’3323;’:‘ gggm MFS Emerging Markets Equity Fund Large/Megacap [ $52,615M
1 $67’4M - $136M Fidelity SAI Emerging Markets Low Volatility Index Fund Large-cap I $423M
1 $336M . 5101M JPMorgan Funds - Emerging Markets Opportunities Fund Large/Megacap n $561M
$1,187M . $98M Emerging Markets Growth Fund Inc. Large-cap 11 $439M
| $248M . S93M CIF - Emerging Markets Growth Fund (LUX) Large-cap | S69M
| $195M . $91M T Rowe Price Emerging Markets Discovery Stock Fund Large-cap JI $1,310M
1 $335M I 585M American Century Emerging Markets Fund Large/Megacap 7 §546M
.. si;§p32M : zggx Nordea 1 SICAV - Emerging Stars Equity Fund Large/Megacap 1 $423M

| $341M I $76M Vontobel Fund - mtx Sustainable Emerging Markets Leaders Large-cap I.s3$;?;9;M

1 $219M . ST2M Fidelity Funds SICAV - Sust. Emerging Markets Equity Fund Large-cap |

1 5610M W S71M JPMorgan Emerging Markets Equity Fund Large/Megacap | $1,948M

1 $238M - S71M Allspring Emerging Markets Equity Fund Large/Megacap . $1,097M

j $502M - S69M American Funds Developing World Growth & Income Fund Large-cap I $549M

u $1,704M u $68M UBS (Irl) Investor Selection PLC - UBS Global EM Opportunity Large-cap | $307M

Ilss‘gzm\ :sz;;r Federated Hermes Invt. Funds - Global Emerging Markets Equity Large-cap I $855M

15371M | $48M abrdn Emerging Markets Fund Large/Megacap | $328M

‘| $204M . $44M Baillie Gifford Overseas Growth Fund - Emer. Mkts. Leading Co. Large-cap | $219M

i $101M . $44M Matthews Emerging Markets Small Companies Fund Small/Midcap I $98M

19518M  $43M Mercer Emerging Markets Equity Fund Large-cap | $275M

| $286M | $43M Brandes Emerging Markets Value Fund Large-cap | $160M

I $239M . S42M Columbia Emerging Markets Fund Large-cap $248M

1 5610?23 " n S::)m Redwheel Global Emerging Markets Fund Large-cap I $441M

I $i3}>M : 234M Fidelity Series Emerging Markets Fund Large/Megacap - $1,802M

B $1,860M B $34M Schroder ISF - Global Emerging Market Opportunities Large-cap I $553M

| $163M . $33M JPMorgan Funds - Emerging Markets Sustainable Equity Fund Large-cap | $231M

| $154M B $32M SEI Institutional Intl. Trust - Emerging Markets Equity Fund Large-cap )1 $419M
Virtus SGA Emerging Markets Equity Fund Large-cap $104M
Robeco Capital Gr. Fds. - Emerging Stars Equities Large-cap [ $677M
Amundi Funds - Emerging World Equity Large-cap | $303M
Select Equities - Emerging Multi Management Large-cap I $33M
Advisors Series Tr. - Pzena Emerging Markets Value Fund Large-cap . $737TM

Emerging Markets: 345 Active GEM Funds, AUM $422.63Bn
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($605M) ‘
($446M) =
($354M) ——
($278M) —
($256M) m—
($159M)
($159M)
($148Mm)
($144M) I
($141M)
($121m) B

($115M
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Chart 1: Country Sentiment Grid
Momentum Measure Between 8/31/2024 - 2/28/2025
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Aggregate Sector Ownership

1: China & HK - Average Fund Weight per Sector
As of 2/28/2025
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2: China & HK - Funds Invested per Sector

As of 2/28/2025

1: China & HK - Fund AUM per Sector

As of 2/28/2025

Consumer Discretionary Consumer Discretionary _ 96.81% Consumer Discretionary $36,147M
Communication Services _ 5.62% Communication Services _ 88.99% Communication Services $25,367M
Financials _ 4.29% Financials _ 88.41% Financials $15,736M
Industrials T P Industrials I v 5 Industrials $9,800M
Information Technology - 1.61% Consumer Staples _ 73.91% Consumer Staples $5,759M
Consumer Staples - 1.37% Information Technology _ 65.22% Information Technology $5,206M
Health Care - 0.89% Health Care _ 63.19% Health Care $3,893M
Real Estate . 0.60% Real Estate _ 48.12% Real Estate $2,394M
Materials . 0.51% Materials _ 47.83% Materials $2,237M
Utilities I 0.33% Utilities _ 37.39% Energy $1,450M
Energy I 0.23% Energy _ 26.38% Utilities $1,087M
Multi I 0.06% Multi I 2.32% Multi $222M
Source: Factset, Copley Fund Researc;x Source: Factset, Copley Fund Researcg Source: Factset, Copley Fund Resear(’:h
1: China & HK - Average Weight - EEM per Sector 1: China & HK - Percentage Funds O/W per Sector 1: China & HK - # Companies Invested per Sector
As of 2/28/2025 As of 2/28/2025 As of 2/28/2025
Industrials 1.27% Industrials 71.01% Industrials 206
Consumer Staples - 0.27% Communication Services 48.99% Consumer Discretionary 179
Multi l 0.06% Consumer Discretionary 47.54% Information Technology 161
Real Estate I 0.03% Consumer Staples 46.96% Financials 112
Health Care -0.11% l Real Estate 34.78% Health Care 111
Utilities -0.23% . Health Care 34.78% Materials 109
Materials -0.26% . Financials 34.20% Consumer Staples 71
Consumer Discretionary -0.54% - Materials 26.38% Real Estate 52
Energy -0.55% - Information Technology 20.29% Communication Services 49
Communication Services -0.71% Utilities 17.97% Utilities 41
Financials -1.00% Energy 10.43% Energy 31
Information Technology -1.34% Multi 2.32% Multi 1

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research
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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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8: Real Estate Average Weight % 9: Materials Average Weight %

7: Health Care Average Weight %
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Sector Level Time-Series: Average Fund Weights
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1: Average Fund Weights - Major China & HK Sector Allocations
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Sector Level Time-Series: Funds Invested %

1: Consumer Discretionary Funds Invested %

2: Communication Services Funds Invested % 3: Financials Funds Invested %
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4: Industrials Funds Invested % 5: Consumer Staples Funds Invested % 6: Information Technology Funds Invested %
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7: Health Care Funds Invested % 8: Real Estate Funds Invested % 9: Materials Funds Invested %
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Fund Level Sector Holdings

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

As of 2/28/2025

Sector
Consumer Discretionary

Fund Name
Coronation Global Opportunities Fund - Global Em..

Vontobel Fund Il - MTX Sustainable Emerging Mark..
Carmignac Emergents

Virtus NFJ Emerging Markets Value Fund

Liontrust Investment Funds Il - Emerging Markets F.. Consumer Discretionary
Consumer Discretionary

Consumer Discretionary
Consumer Discretionary

Consumer Discretionary

Mirabaud - Equities Global Emerging Markets
PineBridge Global Funds - Global Emer. Mkts. Focu.. Consumer Discretionary
Overstone Fund PLC - Emerging Markets Equity Fund Consumer Discretionary
Morgan Stanley Invt. Fds. - Developing Opportunit.. Consumer Discretionary
Gemequity Consumer Discretionary
Sanlam Universal Fds. Plc - Global Emerging Marke.. Consumer Discretionary
VP Bank Risk Optimised ESG Eq. Fd. - Emerging Ma.. Financials

AMF Aktiefond Tillvaxtmarknader Consumer Discretionary
Brookfield Invt. Funds - Oaktree Emerging Markets.. Consumer Discretionary
Consumer Discretionary

Consumer Discretionary

DNB Fund - Brighter Future
Aubrey Capital Mgmt. Access Fund - Global EM Op..
DNB Global Emerging Markets

Pzena Value Funds PLC - Emerging Markets Select .. Consumer Discretionary
Pacific Capital UCITS Funds Plc - North of South EM  Consumer Discretionary
PGIM Jennison Emerging Markets Equity Opportuni.. Consumer Discretionary
Allianz Global Investors Fund - Emerging Markets E.. Consumer Discretionary
Edmond de Rothschild Fund - Strategic Emerging Consumer Discretionary
Robeco Capital Gr. Fds. - Sustainable Emerging St..
CM-AM Global Emerging Markets

Pro Fonds (Lux) - Emerging Markets Fund

Pzena Value Funds Plc - Emerging Markets Focused.. Consumer Discretionary
Oaktree (Lux.) Funds - Emerging Markets Equity Consumer Discretionary
Pictet - Emerging Markets

Ashmore Emerging Markets Active Equity Fund
GAM Multistock - Emerging Markets Equity
Ohman Emerging Markets

AMC Expert Fund - BCV Global Emerging Equity ESG Consumer Discretionary
Fisher Invts. Instl. Fds. Plc - Emerging Markets Equ.. Consumer Discretionary
Consumer Discretionary

Consumer Discretionary

Consumer Discretionary
Consumer Discretionary
Consumer Discretionary

Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary

Nuveen Emerging Markets Equity Fund
BL - Equities Emerging Markets

Omnis Portfolio Investments ICVC - Global EM Equi.. Consumer Discretionary
Fisher Invts. Instl. Fds. Plc - Emerging Markets Eq. .. Consumer Discretionary
DWS Invest - ESG Global Emerging Markets Equities Consumer Discretionary
Eastspring Investments - Global Emerging Markets .. Consumer Discretionary
Boston Common ESG Impact Emerging Markets Fund Consumer Discretionary

Consumer Discretionary

Source: Factset, Copley Fund Research

Latest Fund Weight

I 20.25%
I 19.61%
I 19.42%
I 19.29%
j 18.90%
I 18.87%
I 18.43%
[ 18.36%

17.75%

17.74%
I 17.74%
I 17.54%
I 17.01%
I 16.84%
I 16.81%

16.76%
16.74%

I 16.60%
[ 16.48%
1 16.31%
I 16.03%
I 15.98%
I 15.54%

15.94%
15.90%

[ 15.88%
I 15.58%
I 15.84%
I 15.77%
I 15.76%
I 15.76%
I 15.74%
I 15.4%%
I 15.48%
j 15.38%
I 15.29%
I 15.22%
j EERE
I 15.12%
[ 15.11%

# Holdings

21

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

As of 2/28/2025

Fund Name
American Funds New World Fund

American Funds New World Fund

Fidelity Inv. Trust - Emerging Markets Opportuniti..

Invesco Developing Markets Fund
Invesco Developing Markets Fund

Fidelity Inv. Trust - Emerging Markets Opportuniti..

American Funds New World Fund

Fidelity Inv. Trust - Emerging Markets Opportuniti..

American Funds New World Fund
American Funds New World Fund
American Funds New World Fund

Sector

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

Financials

Industrials

Health Care

Consumer Staples

GQG Partners Emerging Markets Equity Fund Financials

St. James's Place Unit Trust - Emerging Markets Eq..
Fidelity Series Emerging Markets Fund

GQG Partners Emerging Markets Equity Fund
JPMorgan Emerging Markets Equity Fund

Fidelity Emerging Markets Fund

MFS Emerging Markets Equity Fund

Fidelity Emerging Markets Fund

GQG Partners Emerging Markets Equity Fund
JPMorgan Emerging Markets Equity Fund

MFS Emerging Markets Equity Fund

Fidelity Advisor Focused Emerging Markets Fund

T Rowe Price Emerging Markets Stock Fund
Hartford Schroders Emerging Markets Equity Fund
Schroder ISF - Emerging Markets

Fidelity Advisor Focused Emerging Markets Fund
Macquarie Emerging Markets Fund

Hartford Schroders Emerging Markets Equity Fund
Fidelity Inv. Trust - Emerging Markets Opportuniti..

Consumer Discretionary
Consumer Discretionary
Energy
Consumer Discretionary
Consumer Discretionary
Communication Services
Communication Services
Communication Services
Communication Services
Consumer Discretionary
Communication Services
Consumer Discretionary
Communication Services
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Information Technology
Schroder ISF - Emerging Markets Communication Services
T Rowe Price Emerging Markets Discovery Stock Fu.. Consumer Discretionary
MFS Emerging Markets Equity Fund Financials
Baron Emerging Markets Fund
T Rowe Price Emerging Markets Stock Fund
Allspring Emerging Markets Equity Fund
Vontobel Fund - mtx Sustainable Emerging Markets.. Consumer Discretionary

Consumer Discretionary
Communication Services
Consumer Discretionary

St. James's Place Unit Trust - Emerging Markets Eq.. Financials
St. James's Place Unit Trust - Emerging Markets Eq.. Communication Services

Fidelity Inv. Trust - Emerging Markets Opportuniti.. Industrials

Source: Factset, Copley Fund Research

Latest Fund AUM Average Position Size

$3,138M | $174M
. $2,602M i $520M
I $2,547M E
i $1,657M $276M
| $1,649M $824M
I 51,437M $239M
' $1,289M $161M
I 51,240M $248M
| $1,045M $174M
$1,012M $101M
$938M $188M
I sse2Mm $287M
I $857M S7T1IM
. s77om 7 $59M
I 5765M i $383M
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. $729M $146M
'- S719M $240M
| $702M $351M
[ $688M $688M
: $668M $223M
JE 5665M S111M
I s646M $646M
T S645M 1 s7am
JI S619M T $155M
I $600M 177 $86M
I $599M $120M
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[ $532Mm $59M
[ $511Mm $170M
I 5487M $97M
I $449M $112M
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$431M $144M
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Sector Level Ownership Changes

1: China & HK - Average Fund Weight A per Sector

Between 8/31/2024 and 2/28/2025

Consumer Discretionary
Communication Services
Financials

Information Technology
Industrials

Consumer Staples

Real Estate

Health Care

Materials

Multi

Utilities

Energy

4: China & HK - Average Weight vs EEM A per Sector

_ 1.01%
- 0.55%
- 0.46%
io.11%

io.o9%

I 0.09%
:l 0.05%

l 0.05%

-0.03% ;

-0.11%

Between 8/31/2024 and 2/28/2025

Industrials

Financials

Energy

Communication Services
Materials

Multi

Consumer Staples
Utilities

Real Estate

Health Care

Consumer Discretionary

Information Technology

-0.78%

Source: Factset, Copley Fund Research
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- 0.10%
i 0.08%
. 0.08%
. 0.06%
Boosy

i 0.02%
i 0.02%

i 0.00%

-0.01% [

2.93%

0.37%

2: China & HK - Funds Invested A per Sector

Between 8/31/2024 and 2/28/2025
Industrials

Financials

Multi

Communication Services

Materials

Health Care

Consumer Discretionary

Real Estate

Consumer Staples

Utilities

Information Technology

Energy -4.06%

Source: Factset, Copley Fund Research

5: China & HK - Percent Funds O/W A per Sector

Between 8/31/2024 and 2/28/2025

Industrials

Financials

Materials

Multi

Real Estate

Consumer Discretionary
Communication Services
Health Care

Consumer Staples
Utilities

Energy

Information Technology -4.93%

Source: Factset, Copley Fund Research

1.74%
1.74%
1.74%
1.16%
- 0.87%
i 0.29%
0.00%
-1.16% -
-1.16% -
-1.45% -
5.51%
5.51%

3: China & HK - Estimated Fund Flows, $

Between 8/31/2024 and 2/28/2025
Financials

Industrials

Materials

Multi

Information Technology

Health Care

Consumer Discretionary

Energy

Communication Services

Real Estate

Consumer Staples ($562M)

Source: Factset, Copley Fund Research

6: China & HK - Number of Buyers - Number of Sellers

Between 8/31/2024 and 2/28/2025
Industrials

Financials

Health Care

Consumer Discretionary

Multi

Materials

Utilities

Energy -29
Real Estate -31
Consumer Staples -36
Communication Services -36

Information Technology -37

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

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

Between 8/31/2024 and 2/28/2025

Liontrust Investment Funds Il - Emerging Markets Fund Consumer Discretionary American Funds New World Fund Communication Services $339M
TT International Funds Plc - Sustainable EM Equity Fund Consumer Discretionary 13.74% American Funds New World Fund Consumer Discretionary $279M
AB FCP Il - Emerging Market Value Portfolio Consumer Discretionary 10.93% GQG Partners Emerging Markets Equity Fund Financials | $278M
Aubrey Capital Mgmt. Access Fund - Global EM Opportunities Fd.  Consumer Discretionary 10.36% Fidelity Inv. Trust - Emerging Markets Opportunities Fund Financials | $266M
Edmond de Rothschild Fund - Strategic Emerging Consumer Discretionary 9.10% Principal Funds, Inc. - Global Emerging Markets Fund Consumer Discretionary - $212M
AFP UCITS ICAV - GIB AM Emerging Mrkts. Act. Eng. Fund Consumer Discretionary 8.48% GQG Partners Emerging Markets Equity Fund Energy - EZI
Coronation Global Opportunities Fund - Global Emerging Markets Consumer Discretionary 8.39% St. James's Place Unit Trust - Emerging Markets Equity Materials - $175M
Calvert Emerging Markets Equity Fund Consumer Discretionary 8.03% Macquarie Emerging Markets Fund Consumer Discretionary - $162M
TT International Funds Plc - Emerging Markets Equity Fund Consumer Discretionary _ 7.78% Principal Funds, Inc. - Global Emerging Markets Fund Communication Services - S147M
Sanford C Bernstein Fund - Emerging Markets Portfolio Consumer Discretionary - 7.55% GS Funds - Emerging Markets CORE Equity Portfolio Financials - $144M
Alger Funds Il - Emerging Markets Fund Communication Services New - 7.40% Robeco Capital Gr. Fds. - QI Emerging Markets Active Equities Multi New - $136M
TT International Funds Plc - Emerging Markets Unconstrained Consumer Discretionary _ 7.19% Robeco Capital Gr. Fds. - QI Emerging Markets Active Equities Financials - $125M
Omnis Portfolio Investments ICVC - Global EM Equity Lead. Fund  Consumer Discretionary _ 7.13% BlackRock Emerging Markets Fund, Inc. Industrials - $125M
JPMorgan Funds - Emerging Markets Opportunities Fund Consumer Discretionary - 6.77% Baron Emerging Markets Fund Industrials - $123M
Macquarie VIP Emerging Markets Series Consumer Discretionary _ 6.70% Driehaus Mutual Funds - Emerging Markets Growth Fund Industrials - $106M
Aubrey Capital Mgmt. Access Fund - Global EM Opportunities Fd.  Information Technology New _ 6.65% Invesco Developing Markets Fund Health Care New . $101M
Morgan Stanley Invt. Fds. - Sustainable EM Eq. Fds. Consumer Discretionary - 6.54% Fidelity Funds SICAV - Emerging Markets Fund Consumer Discretionary . $91M
Baillie Gifford Overseas Growth Funds ICVC - EM. Growth Consumer Discretionary _ 6.47% Robeco Capital Gr. Fds. - QI Emerging Conservative Equities Communication Services . $89M
Skagen Kon Tiki Consumer Discretionary _ 6.44% BlackRock Emerging Markets Fund, Inc. Materials New . $87M
'WCM Focused Emerging Markets Fund Communication Services - 6.41% T Rowe Price Emerging Markets Discovery Stock Fund Financials . $85M
American Funds Developing World Growth & Income Fund Health Care -2.05% ' Invesco Developing Markets Fund Consumer Staples Close ($87M) '

Polen Emerging Markets Growth Fund Consumer Staples Close -2.06% ‘ Invesco Developing Markets Fund Materials Close ($89M) ‘

Goldman Sachs Emerging Markets Equity Insights Fund Utilities -2.14% ' BlackRock Emerging Markets Fund, Inc. Communication Services ($91M) '

Fidelity Active Strategy - Emerging Markets Fund Consumer Discretionary -2.15% ' Federated Hermes Invt. Funds - Global Emerging Markets Equity ~ Communication Services (594M) '

Skagen Kon Tiki Industrials Close -2.24% ' Skagen Kon Tiki Energy ($97M) ‘

Vaughan Nelson Emerging Markets Fund Real Estate Close -2.38% ' JPMCB Emerging Markets Equity Focused Fund Communication Services ($104M) '
Transamerica Emerging Markets Opportunities Financials -2.40% . BlackRock Global Funds - Emerging Markets Fund Communication Services ($105M) .

BlackRock Defensive Advantage Emerging Markets Fund Information Technology -2.42% . JPMorgan Emerging Markets Equity Fund Consumer Staples Close ($109M) .

Matthews Emerging Markets Small Companies Fund Industrials -2.42% ‘ Fidelity SAI Emerging Markets Low Volatility Index Fund Financials (5128M) .

Omnis Portfolio Investments ICVC - Global EM Equity Opp. Fund  Industrials -2.46% . Invesco Developing Markets Fund Financials ($129M) -

Virtus Emerging Markets Opportunities Fund Energy Close -2.57% . Fidelity Emerging Markets Fund Consumer Staples ($132m) -

Optimix Emerging Markets Fund Materials -2.63% . T Rowe Price Emerging Markets Discovery Stock Fund Consumer Discretionary (5132M) .

Aubrey Capital Mgmt. Access Fund - Global EM Opportunities Fd. Communication Services -2.72% . American Funds New World Fund Industrials ($134M) .

Virtus Emerging Markets Opportunities Fund Utilities -2.99% . GQG Partners Emerging Markets Equity Fund Real Estate Close ($135M) -

Calvert Emerging Markets Equity Fund Industrials -2.99% . Fidelity Emerging Markets Fund Communication Services ($174M) -

AB FCP | - Emerging Markets Growth Portfolio Communication Services -3.09% . GQG Partners Emerging Markets Equity Fund Consumer Discretionary ($177M) -

East Capital - Global Emerging Markets Sustainable Consumer Discretionary -3.18% - Fidelity Inv. Trust - Emerging Markets Opportunities Fund Communication Services (5215M) -

Calvert Emerging Markets Equity Fund Information Technology Close -3.37% . American Funds New World Fund Utilities Close ($217M) -

GMO Emerging Markets Fund
Skagen Kon Tiki

Source: Factset, Copley Fund Research

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

Between 8/31/2024 and 2/28/2025

Fidelity Inv. Trust - Emerging Markets Opportunities Fund
Invesco Developing Markets Fund

Source: Factset, Copley Fund Research

Consumer Discretionary
Consumer Discretionary

(5405M)
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Sector Sentiment
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2: China & HK - Sector Sentiment Grid
Momentum Measure between 8/31/2024 and 2/28/2025

100.00% -

90.00%—

80.00%-

70.00%—

60.00%-

50.00% -~

China & HK Communication Services
China & HK Consumer Discretionary

@
China & HK Health Care

China & HK Industrials

China & HK Financials

Position Score

40.00%—

30.00%-

20.00%—

10.00% -

[
China & HK Consumer Staples

©)
China & HK Information Technology

Chil

China & HK Multi

L]
China & HK Materials

[ )
a & HK Real Estate

0.00% o-
China & HK Energy

| | 1 1
-5.00%  0.00% 5.00% 10.00% 15.00%

Average Weight vs Benchmark
1345 [ 1 27%

Py
China & HK Utilities

| | | | | |
20.00% 25.00% 30.00% 35.00% 40.00% 45.00%

I 1 1 1 1 1 1
50.00% 55.00% 60.00% 65.00% 70.00% 75.00% 80.00%

Momentum Score

|
85.00%

Emerging Markets: 345 Active GEM Funds, AUM $422.63Bn

1
90.00%

1
95.00%

1 1
100.00% 105.00%




Consumer Discretionary

Fund Ownership Profile

1. Histogram of Fund Weights
As of 2/28/2025
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2. Ave Wgt by Style 3. Funds Invested by Style

Aggressive Gro.. | 9:57%  Aggressive Gro.. | 96.2%
GARP N 8.54%  GARP [ 97.1%
Growth [ 10.15% Growth I 97.0%
Value I 9.97% Value I 95.9%
Yield I 8.12%  Yield I 100.0%
4, Largest Fund Weights

Fund Name

Coronation Global Opportunities Fund - Glob. . I 20.25%
Vontobel Fund Il - MTX Sustainable Emerging.. _ 19.61%
Carmignac Emergents I 19.42%
Virtus NFJ Emerging Markets Value Fund _ 19.29%
Liontrust Investment Funds Il - Emerging Mar..: 18.90%
Mirabaud - Equities Global Emerging Markets I 18.87%
PineBridge Global Funds - Global Emer. Mkts.. _ 18.43%
Overstone Fund PLC - Emerging Markets Equi.._ 18.36%
Morgan Stanley Invt. Fds. - Developing Oppor..: 17.75%
Gemequity | 17.74%
5. Largest Stock Level Fund Weights

Fund Name Stock Name

Skagen Kon Tiki Alibaba Group Holding. .-.04%
Overstone Fund PLC - Emer.. Alibaba Group Holding..- 9.63%
Virtus NFJ Emerging Marke.. Alibaba Group Holding - 8.34%
Eastspring Investments - Gl.. Alibaba Group Holding..- 8.21%
Gemequity Alibaba Group Holding..: 8.10%
UBAM - Positive Impact Em.. BYD Company Limited. . [l 7.88%
AMF Aktiefond Tillvaxtmar.. Alibaba Group Holding..:- 7.73%
Pacific Capital UCITS Funds.. Alibaba Group Holding. - 7.55%
Robeco Capital Gr. Fds. - S.. Alibaba Group Holding... 7.47%
Allianz Global Investors Fu.. Alibaba Group Holding... 7.45%

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

7. Funds Invested %

8. Combined Fund AUM, $

96.81%
9.74% 608
10.00% 90% 408 $36,147M
5.00% 80% 208
0.00% 0B
g 2 ¢ =@ 5 2 882rYpoere (g-qn 882rCopeete soon
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
15% 200
150 179 1B
10.28%
10% 100
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12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
2.00% 80% 308 $29,692M
"
0.00% 60% 208
2.00% M 40% 47.54% 108
20% 0B
g 2 ¢ vt g ] g8 dRLeh® (9o g 2 ¢ v & oo 0Q
15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025
Fund Name . Fund Name Stock Name .
Liontrust Investment Funds Il -.. | 15.66% Skagen Kon Tiki Alibaba Group Holding.. 5.55%
TT International Funds Plc - S.. 13.74% TT International Funds Plc .. Alibaba Group Holding.. 5.15%
AB FCP Il - Emerging Market V.. I 10.93% TT International Funds Plc .. Alibaba Group Holding.. I 4.87%
Aubrey Capital Mgmt. Access .. 10.36% Magna Umbrella Fund plc -.. Alibaba Group Holding.. _ 4.80%
UBS (Irl) Investor Selection PL.. [.-1 .35% Pacific Select Fund - Emer.. Yum China Holdings, I.. 1
Matthews Emerging Markets E.. I.-1 47% MassMutual Premier Strate.. Yum China Holdings, I..
Fidelity Active Strategy - Eme.. l_-2.15% SEB Emerging Marketsfond  Pinduoduo, Inc. Spons..
East Capital - Global Emerging.. -3.18% Skyline Umb. Fd. ICAV - AR.. Alibaba Group Holding.. -1.97%
16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $
Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025
Fund Name Fund Name Stock Name
American Funds New World Fu.. $279M GQG Partners Emerging Ma.. Trip Com Group Ltd 18275M
Principal Funds, Inc. - Global .. $212M American Funds New World.. H World Group Limite.. mS179M
Macquarie Emerging Markets F.. s1e2M Macquarie Emerging Marke.. Pinduoduo, Inc. Spons.. W $139M
Fidelity Funds SICAV - Emergin.. S91M American Funds New World.. Meituan Class B | $128M
T Rowe Price Emerging Market..  ($132M) I Fidelity Inv. Trust - Emergi.. Meituan Class B (592M) B
GQG Partners Emerging Marke.. ($177M) I Fidelity Inv. Trust - Emergi.. Alibaba Group Holding.. I (S166M)
Fidelity Inv. Trust - Emerging .. [ ($405M) Invesco Developing Market.. Yum China Holdings, I.. i (5226M)
Invesco Developing Markets Fu.. [ (5524M) Invesco Developing Market.. Pinduoduo, Inc. Spons.. §(5395M)

Dec24

19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
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Ticker Stock Name lnve;:zd;ﬂ Vﬁ:izrr?tg; Wei‘;‘;}‘irssgf Fund AUM $
9988-HK Alibaba Group Holding Ltd. 70.14% 2.74% $8,811M
3690-HK Meituan Class B 55.36% 1.14% $5,696M
9961-HK Trip Com Group Ltd 51.59% 0.72% 0.27% $3,039M
9618-HK JD.com, Inc. Class A 45.22% 0.68% 0.02% $2,167M
PDD-US Pinduoduo, Inc. Sponsored A.. 41.45% 0.44% $2,383M
1211-HK BYD Company Limited Class H 34.78% 0.61% $1,671M
000333-CN Midea Group Co. Ltd. Class A 28.12% 0.29% 0.26% $1,248M
2020-HK ANTA Sports Products Ltd. 25.51% 0.28% 0.10% $547M
YUMC-US Yum China Holdings, Inc. 23.77% 0.28% 0.04% $980M
6690-HK Haier Smart Home Co., Ltd. .. 22.32% 0.18% 0.08% $644M
VIPS-US Vipshop Holdings Ltd Sponsor.. 18.55% 0.13% 0.06% $448M
3998-HK Bosideng International Holdin.. 16.52% 0.07% 0.04% $117M
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 8/31/2024 and 2/28/2025
Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
9618-HK JD.com, Inc. Class A 7.83% 0.32% $341M
3690-HK Meituan Class B 7.54% 0.48% $601M
9961-HK Trip Com Group Ltd 6.96% 0.19% $594M
YUMC-US Yum China Holdings, Inc. 5.80% 0.11%
1211-HK BYD Company Limited Class H 4.35% 0.28% $52M
002594-CN BYD Company Limited Class A 3.77% 0.06% $91M
000338-CN Weichai Power Co., Ltd. Clas..
MNSO-US MINISO Group Holding Ltd. Sp..
2338-HK Weichai Power Co., Ltd. Clas.. 0.02%
1585-HK Yadea Group Holdings Ltd. 0.00% S9M
6110-HK Topsports International Holdi..
2313-HK Shenzhou International Group..
21. Largest Stock Level Estimated Fund Flows
Between 8/31/2024 and 2/28/2025
Ticker Stock Name
3690-HK Meituan Class B $601M
9961-HK Trip Com Group Ltd $594M
9618-HK JD.com, Inc. Class A ! $341M
9901-HK New Oriental Education & Technol.. . $102M
002594-CN BYD Company Limited Class A . $91M
TAL-US TAL Education Group Sponsored AD.. . $81M
YUMC-US Yum China Holdings, Inc. (s108M) I
9988-HK Alibaba Group Holding Ltd. ($120M) .
600660-CN Fuyao Glass Industry Group Co., Lt.. ($121M) '
2313-HK Shenzhou International Group Hold.. ($172M) .
000333-CN Midea Group Co. Ltd. Class A ($199M) .
PDD-US Pinduoduo, Inc. Sponsored ADR Cla.. ($838M)
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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 OWﬂerShiD Profile 8.00% 95% 408 " Funds Average Average
6.00% 5.62% 90% 88.99% 308 $25,367M Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM 3
4.00% 208 700-HK Tencent Holdings Ltd. 75.65% 4.35% $20,549M
1. Histogram of Fund Weights 85% NTESF-US  NetEase, Inc. 46.09%  0.60%  0.12%  5$2,638M
As of 2/28/2025 2.00% 108 )
~ 0.00% 80% 0B BIDU-US Baidu Inc Sponsored ADR Clas.. 27.83% 0.21% $536M
30 g 2% et ;58 882TSrLeEe i85 R 882ESreeER 2 58% TME-US Tencent Music Entertainment..  19.13% 0.12% 0.01% $541M
3 82 8 2 2 3 3 3288288228233 28 3288285¢£2823323
- BZ-US Kanzhun Ltd. Sponsored ADR 14.49% 0.09% 0.04% $502M
20- ATHM-US Autohome, Inc. Sponsored AD..  10.14% 0.05% 0.03% $83M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 788-HK China Tower Corp. Ltd. Class H 8.41% 0.05% S81M
10- o 18 1Q-US iQlY1, Inc. Sponsored ADR Cla.. 4.06% 0.01% 0.01% S36M
6.34% 40 49 688036-CN Shenzhen Transsion Holding C.. 3.77% 0.01% S40M
omMENN.., I‘I_ ARNERNN N an - (53 0B W 300059-CN East Money Information Co., .. 3.48% 0.02% $33M
TEEEREFBEEREERE S SL0. 20 ® WB-US Weibo Corp. Sponsored ADR .. 2.61% 0.00% 0.00% $33M
T b o @ -
e e et S et S e S R 2% 600050-CN  China United Network Comm.. 2.61% 0.00% $14M
0% ] -2B
® o N Mmoo~ o - moX ® o N Mm ow N o - @ % ®@ o N M ow N oo o= oo
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 8/31/2024 and 2/28/2025
Aggressive Gro... | 6.75%  Aggressive Gro.. | 83.5% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP I 5.07%  GARP I 97.1% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
i i 60% 6B
Growth JE 6.03%  Growth J— 91.7% 0.00% W 48.99% 700-HK Tencent Holdings Ltd. 2.32% 1.00%
:,al:f :33 382:; Xfﬂt‘: _-72752% -1.00% % 40% 48 9899-HK Cloud Village, Inc. 0.87% 0.00% $8M
iel . iel .
' ‘ 2.00% 28 $1.163M 603444-CN  G-Bits Network Technology (X.. 0.58% 0.00% S2M
3.00% 20% 08 600373-CN  Chinese Universe Publishing .. 0.58% $1M
4. Largest Fund Weights s 25 2% 35 R g 22 X2 g g3 282-STLRER 85 8R 600050-CN China United Network Comm.. 0.58% 0.00% S1M
3 82 8 2 2 3 3§ 3 33 3 3 3 3 3 3 3388288222233238 941-HK China Mobile Limited 0.29%
Fund Name BZ-US Kanzhun Ltd. Sponsored ADR 0.01% $59M
Handelsbanken Tillvaextmarknad Tema _ 13.13% —— Wuhu Sandi Int tive Ent
i . . N . - nqi Inter: i} nter..
Ashmore Emerging Markets Equity Fund | 12.62% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight uhu >anqi Interactive tnte
TT International Funds Plc - Sustainable EM E. I 11.88% Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025 NTESF-US NetEase, Inc. 0.09% S27M
DWS Invest - ESG Global Emerging Markets E.. | 11.71% Fund N Fund N stock N 1Q:Us iQIYl, Inc. Sponsored ADR Cla..
; und Name und Name ock Name .
i i - . : BIDU-US Baidu Inc Sponsored ADR Clas..
Fisher Invts. EM. Mrkts. Eq. Responsible ex-F.. I 11.54% Alger Funds Il - Emerging Mark.. .40% Alger Funds Il - Emerging M.. Tencent Holdings Ltd. . 7.40% P
UBS Investment Funds ICVC - Global Emergin.. _ 11.36% WCM Focused Emerging Marke.. 6.41% WCM Focused Emerging Ma.. Tencent Holdings Ltd. i 6.20% TME-US Tencent Music Entertainment.. 0.01% $103M
Essor Emerging Markets ) ) _ 11.34% Vaughan Nelson Emerging Mar.. 5.64% Vaughan Nelson Emerging .. Tencent Holdings Ltd. 4.68%
JPMorgan Funds - Emerging Markets Sustaina.. 11.05% William Blair Emerging Market.. ] 4.85% TT International Funds Plc .. Tencent Holdings Ltd. _—4.24%
Comgest Growth Plc - Emerging Markets Plus : 11.04% Virtus NFJ Emerging Markets V.. -1.49% [ AB SICAV | - Emerging Mark.. NetEase, Inc. §-1.02% 21. Largest Stock Level Estimated Fund Flows
Nordea 1 SICAV - Emerging Stars Equity Fund | 10.99% Danske Invest Emerging Marke.. -1.99% BNP Paribas Funds - Emergi.. Tencent Holdings Ltd. E-1.20% Between 8/31/2024 and 2/28/2025
Aubrey Capital Mgmt. Access .. DWS Invest - ESG Global E.. NetEase, Inc. i-1.42% .
AB FCP | - Emerging Markets G.. BlackRock Sustainable Eme.. Tencent Holdings Ltd. -1.93% Ticker Stock Name .
. TME-US Tencent Music Entertainment Grou.. i $103M
5. Largest Stock Level Fund Weights H
BZ-US Kanzhun Ltd. Sponsored ADR i $59M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ NTESF-US NetEase, Inc. M $27M
JOHCM Emerging Markets .. Tencent Holdings Ltd. -.86% Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025 9899-HK Cloud Village, Inc. I S8M
Fidelity Advisor Focused E.. Tencent Holdings Ltd. |IlID.80% ATHM-US Autohome, Inc. Sponsored ADR Cla l $8M
b , . .
TT International Funds Plc .. Tencent Holdings Ltd. [Illl0.73% Fund _Name . Fund _Name Stock Name ) 2400-HK XD, Inc l S7M
Handelsbanken Tillvaextm.. Tencent Holdings Ltd. |JEN0.58% Arﬁer?can Funds New World Fu.. i $339M Arrfer}can Funds New World.. Tencent Hold1ngs Ltd. I t
. R : Principal Funds, Inc. - Global .. I $147M Principal Funds, Inc. - Glob.. Tencent Holdings Ltd. 788-HK China Tower Corp. Ltd. Class H (s11m) K
Ashmore Emerging Markets.. Tencent Holdings Ltd. 9.70% N j . !
Ashmore SICAY - Emerain Tencent Holdings Ltd. | ~19.59% Robeco Capital Gr. Fds. - QI E.. & S89M American Funds New World.. Kanzhun Ltd. Sponsor.. 688036-CN Shenzhen Transsion Holding Co., Lt.. (s30m) B
. X N ging .. X S C ) Hartford Schroders Emerging .. ] $83M Hartford Schroders Emergi.. NetEase, Inc. WB-US Weibo Corp. Sponsored ADR Class A ($33M) .
Maﬁ“" Currie Emerging Mar.. Tencent HoldlAngs Ltd. ; 9.30% JPMCB Emerging Markets Equi.. I (5104M) JPMCB Emerging Markets E.. Tencent Holdings Ltd. ($84M) IE ) ) :
Driehaus Mutual Funds - E..  Tencent Holdings Ltd. :-9410% BlackRock Global Funds - Eme.. -(5105M) BlackRock Global Funds - E.. Tencent Holdings Ltd. 300059-CN East Money Information Co., Ltd CL.. (564M) -
NEF - Emerging Market Equ.. Tencent Holdings Ltd. ="9.05% Fidelity Emerging Markets Fund {($174M) Fidelity Emerging Markets .. Tencent Holdings Ltd. BIDU-US Baidu Inc Sponsored ADR Class A (5106M) -
UBS (Irl) Investor Selection.. Tencent Holdings Ltd. [l 9.03% Fidelity Inv. Trust - Emerging .. 1(5215M) Fidelity Inv. Trust - Emergi.. Tencent Holdings Ltd. 700-HK Tencent Holdings Ltd. ($172M)

Source: Factset, Copley Fund Research
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Fl n G n Cl G | S 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund OWﬂerSth Profile 6.00% 90% A Ticker Stock Name \ Ftuzd; v?v'erhatg; " A\;ﬁrage Fund AUM $
9% 20B $15,736M nvested % eigl eight vs..
4.00% 80% 2318-HK Ping An Insurance (Group) Co.. 47.83% 0.73% 0.21% $2,498M
/1 . HF;?%?}TO;; Fund Weights 2.00% o 108 1299-HK AIA Group Limited 38.84% 0.64% 0.64%  $2,639M
s O :
0.00% 0B 939-HK China Construction Bank Corp.. 34.78% 0.58% $2,785M
307 §25535552.85%8 283555855 2485%8 552555855 248558 3968-HK China Merchants Bank Co., Lt..  29.28% 0.38% 0.09%  $1,407M
TROZTEAEEI=SS3a SINOEeALESESS A SRNOZeALEI=SS I 2328-HK PICC Property & Casualty Co...  21.45% 0.16% 0.01% S779M
20- 1398-HK Industrial and Commercial Ba.. 18.55% 0.17% $855M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 3988-HK Bank of China Limited Class H 17.97% 0.22% $496M
10- 10% 107 4 2601-HK China Pacific Insurance (Grou.. 17.10% 0.06% $238M
100 1288-HK Agricultural Bank of China Li.. 15.94% 0.11% $286M
o_.NRRARNANANN l .lll—.l.uf-u-(l ] . 5.30% 0B *Ll”H 388-HK Hong Kong Exchanges & Clear.. 14.49% 0.23% 0.23% $893M
TEREBERERE [ 50 1339-HK People’s Insurance Co. (Group..  14.20% 0.05% $143M
ST dEYLEERN s g g ; ; d 18 QFIN-US 360 DigiTech, Inc. ADR Class A 12.75% 0.11% 0.05% $193M
0% ]
3 2 ¢ 2o =9 513y g8 2 ¢ e 5oy g e g e e ooy

2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.

. . ) Between 8/31/2024 and 2/28/2025
Aggressive Gro.. | 2.63% Aggressive Gro.. | 79.7% 12. Average Weight vs El

; ! EM 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP - 5.43%  GARP I 88.2% 0.00% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Growth JEN 4.25%  Growth [ 92.3% 1'00% % 40% 34209 158 2601-HK China Pacific Insurance (Grou.. 5.80% 0.03% S78M
-1, ] 12,185M
:?l:‘;  — 567:)29; X?lt‘: o 273?; 30% 108 312, 1339-HK People’s Insurance Co. (Group.. 5.22% 0.03% $62M
iel L KX el . 93.
: ‘ -2.00% 20% 58 2628-HK China Life Insurance Co. Ltd. .. 4.93% 0.03%
-3.00% ” 10% 0B 2318-HK Ping An Insurance (Group) Co.. 4.35% 0.19%
4. Largest Fund Weights s 25 2% 35 R g 22 X2 g g3 8320 LRE2 iR59% 1336-HK New China Life Insurance Co... 4.35% 0.01% S42M
3 &2 82 2 3 8 233333333 333528492282 3338 2328-HK PICC Property & Casualty Co... 3.77% 0.06% $203M
Fund Name ) 6066-HK CSC Financial Co., Ltd. Class H
VP Bank Risk Optimised ESG Eq. Fd. - Emergi.. [N 17.54%
. : . . . . 601169-CN Bank of Beijing Co., Ltd. Clas..
PIMCO RAE Emerging Markets Fund [ 13.98% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight e
Pictet Global Selection Fund - Global High Yi.. I 13.96% Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025 3328-HK Bank of Communications Co.,..
Sparinvest SICAV - Ethical Emerging Markets .. I 13.01% Fund N Fund N stock N 9930-HK Horizon Construction Develop..
I und Name und Name ock Name . .
Aol ; - . 939-HK China Construction Bank Corp.. 0.06% $46M
Fidelity SAI Emerging M.arkets Low Vola.tlhty - I 12.80% GS Funds - Emerging Markets .. 5.45% East Capital - Global Emer.. Ping An Insurance (Gr.. s P )
KBl F_unds ICAV - Emergl.ng Markets Equity Fu.. _ 12.56% Numeric Emerging Markets Eq.. - 5.29% BlackRock Sustainable Eme.. Ping An Insurance (Gr.. 1359-HK China Cinda Asset Manageme...
Sparinvest Yalue Emerging Markets ) - 12.32% Nuveen Emerging Markets Equ.. I 4.98% UBS (Irl) Investor Selection.. Ping An Insurance (Gr..
AXA IM Equity Trust - Global EM Equity QI [ 11.69% Amonis Equity Emerging Marke.. I a.66% AB FCP | - Emerging Market.. 360 DigiTech, Inc. AD..
Polunin Funds - Developing Countries - 11.28% Brandes Emerging Markets Val.. -1.63% I American Funds Developin.. Ping An Insurance (Gr.. 21. Largest Stock Level Estimated Fund Flows
Robeco Umbrella Fund I NV - QI Emerging Su.. [l 10.97% Liontrust Investment Funds Il -.. -1.77% CIF - Emerging Markets Gro.. Ping An Insurance (Gr.. Between 8/31/2024 and 2/28/2025
Transamerica Emerging Marke.. -2.40% - Emerging Markets Growth .. Ping An Insurance (Gr.. .
GMO Emerging Markets Fund J-3.98% BlackRock Emerging Marke.. China Construction Ba.. Ticker Stock Name .
. 3968-HK China Merchants Bank Co., Ltd. Cla.. i $228M
5. Largest Stock Level Fund Weights H
2328-HK PICC Property & Casualty Co., Ltd. .. i $203M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 601318-CN Ping An Insurance (Group) Compan... $174m
Skagen Kon Tiki Ping An Insurance (Gr.. Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025 1398-HK Industrial and Commercial Bank of .. - $112M
UBS (Irl) Investor Selection.. Ping An Insurance (Gr. 600036-CN China Merchants Bank Co., Ltd. Cla.. - $82M
VP Bank Risk Optimised ES.. Bank of China Limited. Fund Name ) Fund Name Stock Name ) ) » i
PIMCO RAE Emerging Marke.. China Construction Ba i GQG Partners Emerging Marke.. 15278M GQG Partners Emerging Ma.. Industrial and Comme.. [s278M 2601-HK China Pacific Insurance (Group) Co.. - $78M
R R R Fidelity Inv. Trust - Emerging .. $266M GQG Partners Emerging Ma.. China Construction Ba.. S216M 601601-CN China Pacific Insurance (Group) Co.. ($30M) K
Sparinvest SICAV - Ethical .. Bank of China Limited. . H - . . H '
P Bank Risk imised E . Bank of GS Funds - Emerging Markets .. ! EZ Fidelity Inv. Trust - Emergi.. China Merchants Bank.. ! $174M 601398-CN Industrial and Commercial Bank of .. ($31M) .
VP Bank Risk Optimised ES..  Agricultural Bank of C Robeco Capital Gr. Fds. - QI E.. . 5125M American Funds New World... PICC Property & Casu.. £ $139m 328K Barnk of Communications Co.. Lt =
CT (Lux) 11l - Responsible G.. AlA Group Limited American Funds New World Fu..(S69M) [} American Funds New World.. AIA Group Limited ms110Mm) ot R ;
East Capital - Global Emer.. Ping An Insurance (Gr.. [l 4.40% St. James's Place Unit Trust - .. 1(584M) American Funds New World.. Ping An Insurance (Gr.. I (5120M) 2628-HK China Life Insurance Co. Ltd. Class H ($53M) .
Sparinvest Value Emerging .. Bank of China Limited.". 4.34% Fidelity SAI Emerging Markets .. }(5128M) BlackRock Emerging Marke.. China Construction Ba.. }(S158M) 2318-HK Ping An Insurance (Group) Compan.. (5124M) -
Omnis Portfolio Investment.. AIA Group Limited I 4.32% Invesco Developing Markets Fu.. §(5129M) Invesco Developing Market.. AIA Group Limited §(5217M) 1299-HK AlA Group Limited ($377M) i

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 Ownership Profile 3.00% 67% 90% 87/54% $9,800M Ticker Stock Name Funds  Average Average ¢y ¢
10B Invested % Weight % Weight vs..
2.00% 80% 300750-CN Contemporary Amperex Tech.. 36.23% 0.43% 0.30% $1,776M
/1~ H;ng;%gé}fgog; Fund Weights 1.00% 5B 600406-CN  NARI Technology Co., Ltd. CL..  18.26% 0.16% 0.14% $593M
s O
0.00% 70% 0B 300124-CN Shenzhen Inovance Technolo.. 14.20% 0.20% 0.19% $1,329M
- gorgpogr® goyn gorgpmerw g-on gorcgpmere gogn - i i
§"§§§§§§§§§§§§“§ §§§g§§ 5@§§§E§§n:% é%ﬁggg 5@;;;*3%‘5";? 669-HK Techtronic Industries Co., Ltd. 13.91% 0.18% 0.18% $896M
- o7 - - - - o7 000651-CN Gree Electric Appliances, Inc... 13.91% 0.09% 0.08% $393M
3993-HK CMOC Group Ltd. Class H 12.17% 0.04% 0.01% S68M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 300274-CN Sungrow Power Supply Co., L.. 11.88% 0.08% 0.07% SO7TM
2% 200 500M 3808-HK Sinotruk Hong Kong Ltd. 11.59% 0.03% 0.01% $S107M
10- 1939% 203 ZT0-US ZTO Express (Cayman), Inc. S.. 11.01% 0.07% $377M
I lr.1-|lrlr e e oM b YMM-US Full Truck Alliance Co. Ltd. S.. 10.72% 0.13% 0.13% $502M
§;_ R R RN SRR R RS ™ 100 1919-HK COSCO SHIPPING Holdings Co...  10.14% 0.04% $S87M
2 3 : 2 : : : : 1 3 : ; 3 2 : : 3 £ 2 ﬁ g 552-HK China Communications Servic.. 9.86% 0.04% 0.02% S141M
0% ] -500M
228325 ¢ 8% 228385 ¢ 583 8g2c-SEIee 2285883
32288235 28238 322883252823 33333333333333333
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 8/31/2024 and 2/28/2025
Aggressive Gro.. | 3.27%  Aggressive Gro.. | 82.3% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP N 2.52%  GARP I 91.2% Ticker Stock Name Funds Invested.. Ave Wgt %A Fund Flows, $
Growth JIN 2.25%  Growth [ 89.3% 1.00% A2Tf 60% 71.01% 8B $8;115M 300750-CN Contemporary Amperex Tech.. 9.28% 0.18% $533M
X?lrj 2-39::6% X?‘t‘: gz-gz ’ w 6B 002352-CN S.F. Holding Co., Ltd. Class A 4.64% 0.02% $39M
iel L KR iel [ 86.
! ‘ 0.00% 40% ;E YMM-US Full Truck Alliance Co. Ltd. S.. 4.06% 0.08% $193M
20% o8 2618-HK JD Logistics, Inc. 2.90% 0.02% S46M
4. Largest Fund Weights 8 2% 2% i35 & B882-STEET 285933 282-STLRER 85 8R 144-HK China Merchants Port Holding.. 2.61% 0.00%
5 @ & & 8 & 3 Q@ S3QL00508 88535 30Q S 3000050888553 Q .
S vz 5 = =2 5 0 SIVO0ZOoSULITIZTSS I SINO0ZOoSLETIZTSSIn DIDIY-US DiDi Global Inc. Sponsored AD.. 1.74% 0.03% $102M
Fund Name 3898-HK Zhuzhou CRRC Times Electric..
Premier Miton Emerging Markets Sustainable .., 10.91% 300274-CN S b Supply Co.. L
: . . . . - ngr r ., L..
Polunin Funds - Developing Countries [ 10.68% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight u'g OW( ower Supp y. ?
UBAM - Positive Impact Emerging Equity I 9.67% Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025 390-HK China Railway Group Limited ..
Orbis SICAV - Emerging Markets Equity Fund [N 9.46% Fund N Fund N stock N 177-HK Jiangsu Expressway Co. Ltd. .. 0.01% STM
: und Name und Name ock Name
B i . . 300124-CN Shenzhen Inovance Technolo.. 0.07% $26M
Schroder Intl. Selctn. Fd. SICAV Em?rg1ng M. [ 8.95% WCM Focused Emerging Marke.. 5.72% WCM Focused Emerging Ma.. DiDi Global Inc. Spons.. 3.13% ) ;
TCM Invt. Funds Lux._ - Global Emerging High _ 8.64% Danske Invest Emerging Marke.. . 4.83% Cullen Emerging Markets H.. Shenji Group Kunming.. J 2.84% 598-HK Sinotrans Ltd. Class H
WCM Focused Emergl-ng Markets Fund h 8.59% Baron Emerging Markets Fund 4.43% UBS (Irl) Investor Selection.. Contemporary Amper.. -2 78%
CM-AM Global Emerging Markets ! 8.51% BlackRock Global Funds - Eme.. . 3.65% Redwheel Global Emerging.. Contemporary Amper.. _— 2.56%
First Sentier Investors ICVC - Stewart Inv. GL.. | 8.35% Transamerica Emerging Marke.. -1.93% [E Ashmore SICAV - Emerging .. Sungrow Power Supply.. .22% 21. Largest Stock Level Estimated Fund Flows
Schroder ISF - Emerging Market Value [ 8.16% Matthews Emerging Markets S.. Brandes Emerging Markets .. Contemporary Amper.. .38% Between 8/31/2024 and 2/28/2025
Omnis Portfolio Investments |.. BNY Mellon Global Emergin.. Sungrow Power Supply.. .50% i
Calvert Emerging Markets Equi.. BNY Mellon Investment Fds.. Sungrow Power Supply.. .53% Ticker Stock Name .
. 300750-CN Contemporary Amperex Technolog.. i $533M
5. Largest Stock Level Fund Weights . i . H
300-HK Shenji Group Kunming Machine Too.. I $195M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ YMM-US Full Truck Alliance Co. Ltd. Sponso.. I $193M
Orbis SICAV - Emerging Mar.. Jardine Matheson Hol.. '.446% Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025 DIDIY-US DiDi Global Inc. Sponsored ADR Cla.. - $102M
Schroder Intl. Selctn. Fd. S.. Contemporary Amper.. Il 5.24% BS6-5G Yangzijiang Shipbuilding (Holdings).. B S64m
Premier Miton Emerging M.. Shenzhen Envicool Te..  4.83% Fund Name . Fund Name Stock Name . N f
Martin Currie SMASh Series .. Contemporary Amper 436% BlackRock Emerging Markets F.. i $125M Invesco Developing Market.. Contemporary Amper.. [ $200M 601766-CN CRRC Corporation Limited Class A l $48M
R . B Baron Emerging Markets Fund i $123M American Funds New World.. Shenzhen Inovance Te.. os11em 300347-CN Hangzhou Tigermed Consulting Co... ($39M) E
Carmignac Emergents DiDi Global Inc. Spons.. |l 3.80% . i X H '
. N “376% Driehaus Mutual Funds - Emer.. i $106M BlackRock Emerging Marke.. Sany Heavy Industry C.. I S89M 3808-HK Sinotruk Hong Kong Ltd. (S60M) [
F”SF Sentier Investors ICVC.. Shenzhen IqovanczaA Te.. | 3. T Rowe Price Emerging Market.. S73M Baron Emerging Markets Fu.. Contemporary Amper.. u S76M I00274-CN Sungrow Power Supply Co., Ltd. Cl (5104m) .
Skyline Umb. Fd. ICAV - AR.. Gree Electric Appllanc..! 3.71% Fidelity Inv. Trust - Emerging ..  ($53M) I Fidelity Series Emerging M.. Sinotruk Hong Kong Lt.. ($32M) E ) " y &0, Hd. L i
Martin Currie SMASh Series .. Shenzhen Inovance Te..' 3.65% MFS Emerging Markets Equity .. ($63M) Il MFS Emerging Markets Equi.. Gree Electric Applianc.. ($40M) [ 000651-CN Gree Electric Appliances, Inc. of Z.. (S117M) .
Quilter Investors OEIC - Em.. Techtronic Industries .. " 3.51% Calvert Emerging Markets Equi.. ($65M) Il Fidelity Inv. Trust - Emergi.. ZTO Express (Cayman).. I (572M) 002050-CN Zhejiang Sanhua Intelligent Control.. (5133M) -
Jupiter Asset Mgmt. Series .. Techtronic Industries .. = 3.45% American Funds New World Fu.. }(S134M) Invesco Developing Market.. ZTO Express (Cayman).. }(5151M) ZTO-US ZTO Express (Cayman), Inc. Sponso.. ($337M) i

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 OWﬂerShiD Profile 15B " Funds Average Average
2.00% 80% Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
1.3 0% 73.91% 108 600519-CN  Kweichow Moutai Co., Ltd. CL. ~ 21.74%  0.20% 0.01%  $1,648M
1. Histogram of Fund Weights 1.00% 5B . 000858-CN  Wuliangye Yibin Co., Ltd. Cla..  12.46% 0.07% 0.02% $184M
As of 2/28/2025 60% $5, i .
_ 0.00% 0B 2319-HK China Mengniu Dairy Co., Ltd. 11.88% 0.11% 0.02% $362M
60 g2-T2eere 353% 882 STeRT 28588 838ESTEETR285]R% 600887-CN Inner Mongolia Yili Industrial .. 11.59% 0.08% 0.06% $260M
23828588585328 3788285882833 28 328858582 583328
- - - - - - o 603605-CN Proya Cosmetics Co., Ltd. Cla.. 11.01% 0.09% 0.09% $196M
40- 322-HK Tingyi (Cayman Islands) Holdi.. 10.72% 0.07% 0.03% $193M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 151-HK Want Want China Holdings Li.. 9.57% 0.04% 0.01% $163M
20- 2% 80 1000M 220-HK Uni-President China Holdings .. 8.99% 0.05% 0.05% $183M
7 291-HK China Resources Beer (Holdin.. 8.41% 0.06% $219M
500M
o MEN IIlIT-I'Il'-l_l-]’—l'—l'—l“l - 1.1% 60 6186-HK China Feihe Limited 8.12% 0.02% $30M
RER SR IR 888888 < % 40 oM 288-HK WH Group Ltd. (HK) 7.25% 0.09% 0.09% $452M
goTedueoeyigsogrnzad 20 2367-HK Giant Biogene Holding Co. Ltd. 6.96% 0.02% $26M
0% ] -500M
8235 £ %% 3§83 €238 8% % F 83 882:SCILeEE2RERRY
528 88 23 &8 ¢& 5522 88 25 2¢8 353533333333333333
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 8/31/2024 and 2/28/2025
Aggressive Gro.. | 1.55%  Aggressive Gro.. | 67.1% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP N 1.23%  GARP I 79.4% Ticker Stock Name Funds Invested.. Ave Wgt %A Fund Flows, $
i i 70%
Growth JE 1.15%  Growth [ 74.4% 1.00% 60% ® 6186-HK China Feihe Limited 2.90% $3M
X?l:'(je ._1 1;;% X?‘t‘: _6217.;,6% [ o 63,5310 151-HK Want Want China Holdings Li.. 2.03% 0.01%
jel . iel [ 6. 0.50%
’ ! ° ,’ 7% 46.96% 2B ‘ 322-HK Tingyi (Cayman Islands) Holdi.. 1.74% 0.01% STM
40%
0.00% o8 2367-HK Giant Biogene Holding Co. Ltd. 1.45% 0.01% $2M
4. Largest Fund Weights 3 % % 2 % i 5 ] g 22 X2 g g3 8 % % e "‘:'E % s 3 605499-CN Eastroc Beverage (Group) Co... 1.16% 0.02% $35M
2 &8 2 8 = = 3 4 33333333 382 8 2z 2 3 & 6618-HK JD Health International, Inc. 0.87% 0.01% S6M
Fund Name ; :
1876-HK Budweiser Brewing Co. APAC ..
Seafarer Overseas Value Fund _ 13.64% 600887-CN | M i Y'l'gl dustrial
i . . N . - nner n 1. 10 In rat ..
Pinnacle ICAV - Aikya Global Emerging Marke.. | 8.73% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight © . ? go 2 o ustria
Fidelity Funds SICAV - Sust. Emerging Market... I 8.01% Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025 603198-CN Anhui Yingjia Distillery Co., L..
BL - Equities Emerging Markets | 7.18% Fund N Fund N stock N 168-HK Tsingtao Brewery Co., Ltd. CL..
I und Name und Name ock Name . )
i i N . f 600519-CN Kweichow Moutai Co., Ltd. Cl..
Omnis Portfolio Investm_ents ICVC - Global E.. I 7.13% Fidelity Funds SICAV - Sust. E.. I 3.09% Aubrey Capital Mgmt. Acce.. Eastroc Beverage (Gro.. | 2.96% X
UBS (Irl)_lnvestor Selection _PLC - UBS Global - 6.29% Omnis Portfolio Investments |.. I 2.82% TT International Funds Plc .. Proya Cosmetics Co., .. . 1.83% 9633-HK Nongfu Spring Co., Ltd. Class H
M-acquane- Fd. Sol. - Emerging Markets Fund- - 6.14% BlackRock Defensive Advantag.. - 2.36% UBS (Irl) Investor Selection.. China Resources Beer .. - 1.74%
First Sentier Invts ICVC - FSSA Global Emergi.. " 6.04% Pinnacle ICAV - Aikya Global E.. 209 Pinnacle ICAV - Aikya Glob.. Vitasoy International .. n68%
Overstone Fund PLC - Emerging Markets Equi..- 5.81% Morgan Stanley Invt. Fds. - De.. -1.32% || American Funds Developin.. Kweichow Moutai Co.,.. -0.63% E 21. Largest Stock Level Estimated Fund Flows
Seafarer Overseas Growth & Income Fund [ 5.50% Virtus SGA Emerging Markets E..-1.40% [ Invesco EQV Emerging Mark.. China Resources Beer .. -0.77% [§ Between 8/31/2024 and 2/28/2025
Macquarie VIP Emerging Marke..-1.53% [l Edmond de Rothschild Fun.. Kweichow Moutai Co.,..-1.02% [ .
Danske Invest Emerging Marke.. I -2.04% UBS (Irl) Investor Selection.. Kweichow Moutai Co.,.. W -2.14% Ticker Stock Name
. ' ’ 605499-CN Eastroc Beverage (Group) Co., Ltd...
5. Largest Stock Level Fund Weights .
600132-CN Chongging Brewery Co.Ltd Class A
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 288-HK WH Group Ltd. (HK)
Pinnacle ICAV - Aikya Glob.. Foshan Haitian Flavou.. 4.58% Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025 603939-CN Yifeng Pharmacy Chain Co Ltd Clas..
Fidelity Funds SICAV - Sust... China Mengniu Dairy C.Al-t.54% 603605-CN Proya Cosmetics Co., Ltd. Class A
Omnis Portfolio Investment.. China Mengniu Dairy C..[JHIll4.20% Fund Namle ) . Fund _Name St?Ck Name . 322-HK Tingyi (Cayman Islands) Holding Co
First Sentier Invts ICVC - FS.. Tsingtao Brewery Co.,... 3.93% N Jz{mess Place Unit Trust - .. ! $49M American Funds New Worl‘d‘. Tsingtao Br.ewew Co.,.. i $53M Y Y . i .
. . . . : American Funds New World Fu.. s3m Hartford Schroders Emergi.. Nongfu Spring Co., Lt.. i 529M 600887-CN Inner Mongolia Yili Industrial Group.. ($34M)
UBS (Lux) Equity Fund - Em.. China Mengniu Dairy C.. [l 3.44% ) . : . R . . i
. i i R T Rowe Price Emerging Market.. 1 831M St. James's Place Unit Trus.. Budweiser Brewing Co.. i S27M | i
Pinnacle ICAV - Aikya Glob.. Vitasoy International 3.34% & p 168-HK Tsingtao Brewery Co., Ltd. Class H (539M)
Y - > y ° B . Principal Funds, Inc. - Global .. $18M UBS (Irl) Investor Selection.. China Resources Beer .. - $25M 201-HK China Resources Beer (Holdings) Co (S40M) .
Morgan Stanley Invt. Fds. -.. Kweichow Moutai Co.,.. Il 3.30% Fidelity Inv. Trust - Emerging .. (S41M) I Fidelity Series Emerging M.. Kweichow Moutai Co.,.. (529M) ) i B ]
Seafarer Overseas Value Fu.. First Pacific Co. Ltd. [l 3.28% JPMCB Emerging Markets Equi.. ($42M) B Hartford Schroders Emergi.. China Resources Beer .. {($30M) 1876-HK Budweiser Brewing Co. APAC Ltd. ($82M) -
Seafarer Overseas Value Fu.. WH Group Ltd. (HK) . 3.18% Macquarie Emerging Markets F.. ~ ($50M) [ UBS (Irl) Investor Selection.. Kweichow Moutai Co.,.. H(S41M) 000858-CN Wuliangye Yibin Co., Ltd. Class A ($138M) -
Pzena Value Funds PLC - E..  WH Group Ltd. (HK) |l 3.11% Fidelity Emerging Markets Fund §(5132M) Fidelity Emerging Markets .. Kweichow Moutai Co.,.. £($50M) 600519-CN Kweichow Moutai Co., Ltd. Class A ($326M)

Source: Factset, Copley Fund Research
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'
| n fO rm Cltl O n Te C h n O I O g y 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund OWﬂerShiD Profile 2.00% " Funds Average Average
.61% 80% 108 Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
1.00% 65.22% $5,206M 992-HK Lenovo Group Limited 24.06% 0.18% 0.02% $496M
. . . 60% L
/1~ H}SE[;%ETO;; Fund Weights 58 1810-HK Xiaomi Corp. Class B 21.45% 0.44% $1,781M
s O
0.00% 40% 0B 1024-HK Kuaishou Technology Class B 17.10% 0.09% $373M
30- §SETTEETE 8588 883550 EE5 48588 882CTTEEE 248588 3888-HK Kingsoft Corp. Ltd. 11.59% 0.07% 0.01% $299M
288288¢228323338 3280288£28233238 32862882282 33238 2382-HK S :
- unny Optical Technology (Gr.. 11.30% 0.09% $337M
20- 2018-HK AAC Technologies Holdings Inc. 9.28% 0.04% S137M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 601138-CN Foxconn Industrial Internet C... 8.12% 0.03% S27M
10- 3% 2.96% 002371-CN NAURA Technology Group Co .. 7.54% 0.04% 0.02% $52M
150 159 968-HK Xinyi Solar Holdings Ltd. 7.25% 0.03% 0.01% $S112M
0_' AN e l'.T.Tll-l_l—]'.l 2% 100 18 002475-CN Luxshare Precision Industry C.. 6.96% 0.04% 0.00% $95M
FERXEREFEsERRERE R % L 9626-HK Bilibili, Inc. Class Z 6.67% 0.02% S60M
SSTZAIARISAES RS %0 0B M‘—*“w M’-'Jr 522-HK ASMPT Limited 6.38%  0.04%  0.04%  S9M
0% ]
® o N Mmoo~ o - @YX ® o N Mm ow N o - @ % ® o N M b N o - @ %
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 8/31/2024 and 2/28/2025
Aggressive Gro.. | 1.19%  aggressive Gro.. [ 443% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP - 1.76% GARP I 79.4% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Growth JEN 1.81%  Growth I 75.0% SN 50% 88 $7,105M 1810-HK Xiaomi Corp. Class B 5.80% 0.32% $423M
X?l:‘; --08;;4% Xf"lt‘: = 4217‘;% 0.00% 40% 32 2018-HK AAC Technologies Holdings Inc. 2.90% 0.02% SOM
iel B iel .
' ' 0 30% % 002371-CN NAURA Technology Group Co .. 2.90% 0.02% S7TM
-1.00% 13 20% 20.76% o8 9626-HK Bilibili, Inc. Class Z 2.61% 0.01% $31M
4. Largest Fund Weights § % % % % 3 é E‘ % g % % «:: 2 § § % § %ﬂ%g % § % % % g %.E é E"El 3888-HK Kingsoft Corp. Ltd. 2.32% 0.04%
S vz S5 = 2 5 v S5 5 5 5 5 5 55 SIACZOSLZTIZTSSIA 300628-CN Yealink Network Technology .. 2.32% 0.00% S10M
Fund Name s ;
300308-CN Zhongji Innolight Co., Ltd. Cl..
BlackRock Strategic Fds. - Emerging Markets .. [N 8.81% e -g .
. . : . . . . 285-HK BYD Electronic (International.. 0.00%
Optimix Emerging Markets Fund [ 8.67% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight )
Polunin Funds - Developing Countries 853 Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025 763-HK ZTE Corporation Class H 0.00% $1M
DNB Fund - Brighter Future _ 7.69% 968-HK Xinyi Solar Holdings Ltd.
Fisher Invts. EM. Mrkts. Eq. Responsible ex-F.. [N 7.30% Fund Name : Fund Name Stock Name : 601138-CN Foxconn Industrial Internet C..
— o X : Aubrey Capital Mgmt. Access .. ! 6.65% Aubrey Capital Mgmt. Acce.. Xiaomi Corp. Class B | 6.65% )
P_GlM Jennison Emerging Markets Equlty Opp.. ! 7.05% PGIM Jennison Emerging Mark.. 5.84% Putnam Emerging Markets .. Xiaomi Corp. Class B - 4.33% 1024-HK Kuaishou Technology Class B 0.01% $42M
Ninety One- Glb. Strat. Fd. - Emerging Market. ——i Putnam Emerging Markets Equ.. I 4.33% PGIM Jennison Emerging M.. Xiaomi Corp. Class B 4.08%
Sanlam Universal Fds. Plc - Global Emerging .. [l 6.65% Fisher Invts. EM. Mrkts. Eq. Re.. 4% AB SICAV | - Emerging Mark.. Xiaomi Corp. Class B o 3.88%
Aubrey Capital Mgmt. Access Fund - Global E..] 6.65% BlackRock Advantage Emergin.. -1.10% [ Barrow Hanley Concentrat.. ASMPT Limited [.-0.70% 21. Largest Stock Level Estimated Fund Flows
DNB Global Emerging Markets | 6.40% East Capital - Global Emerging..-1.28% [ Goldman Sachs Emerging M.. Lenovo Group Limited E-0.79% Between 8/31/2024 and 2/28/2025
AXA IM Equity Trust - Global E.. ._-2.05% BlackRock Defensive Advan.. BOE Technology Grou.. ‘-0.98% i
BlackRock Defensive Advantag.. I -2.42% DWS Invest - ESG Emerging.. Lenovo Group Limited E-1.05% :;jzeLK )S(FOCk !\lzme Class B . saz3m
X - iaomi Corp. Class ]
5. Largest Stock Level Fund Weights X H
2382-HK Sunny Optical Technology (Group) .. I S97M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 688012-CN Advanced Micro-Fabrication Equip.. 551
Optimix Emerging Markets .. KraneShares CSI China..'.467% Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025 1024-HK Kuaishou Technology Class B . $42M
Aubrey Capital Mgmt. Acce.. Xiaomi Corp. Class B | 6.65% 9626-HK Bilibili, Inc. Class Z . $31M
Fisher Invts. EM. Mrkts. Eq... Xiaomi Corp. Class B [l 6.02% Fund Name _ ) Fund Name ~ Stock Name ) 601865.CN  Flat Glass Groun Co.. Ltd. Class A ¥ s25m
DNB Fund - Brighter Future  Xiaomi Corp. Class B . 5 559 TARovAve Pr1c‘e Emerg1r‘1g Market.. S7IM Fidelity InY. Trust - Fmergl.. Xiaomi Corp. [dERY:] 3:5116M ‘a ass Group Co., Ltd. (lass I
. - : Fidelity Series Emerging Mark.. i S72M T Rowe Price Emerging Mar.. Sunny Optical Technol.. | S67M 3888-HK Kingsoft Corp. Ltd. ($39M)
Ninety One Glb. Strat. Fd. .. Xiaomi Corp. Class B |l 5.35% ) N H - R X - i
. N i T Rowe Price Emerging Market.. | $59M Fidelity Series Emerging M.. Xiaomi Corp. Class B [ S60M 300308-CN Zhongji Innolight Co., Ltd. Class A S41M
DNB Global Emerging Mark.. Xiaomi Corp. Class B 5.10% % % ong)i Innoltight £o., Ltd. Llass ( )
N v e : : Fidelity Inv. Trust - Emerging .. $58M T Rowe Price Emerging Mar.. Xiaomi Corp. Class B $59M 968-HK Xinyi Solar Holdings Ltd (S51M)
Putnam Enlwerglng MarAkets o Xfaom]A Corp. Class B . 4.33% DNB Global Emerging Markets E(SZ1M) Goldman Sachs Emerging M.. Lenovo Group Limited §($18M) 4 X :
PGIM Jennison Emerging M.. Xiaomi Corp. Class B I 4.08% Federated Hermes Invt. Funds.. E(SZ1M) Fidelity Inv. Trust - Emergi.. Kuaishou Technology .. E(SZ1M) 601138-CN Foxconn Industrial Internet Co., Lt.. (564M)
Premier Miton Emerging M..  Kingdee International .. 4.02% Allspring Emerging Markets Eq.. i(526M) Allspring Emerging Markets.. Xiaomi Corp. Class B §(S25M) 522-HK ASMPT Limited ($75M)
Polunin Funds - Developing.. Xiaomi Corp. Class B . 4.02% Ninety One Glb. Strat. Fd. - E.. }(S35M) Fidelity Inv. Trust - Emergi.. ASMPT Limited }(S35M) 992-HK Lenovo Group Limited ($133M)

Source: Factset, Copley Fund Research
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H e G |th C G re 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 2.00% 80% 158 Ticker Stock Name Funds — Average =~ Average p,q sy g
60% Invested % Weight % Weight vs..
0.8b% 63.19% 10B 300760-CN Shenzhen Mindray Bio-Medica.. 25.22% 0.18% 0.15% $583M
i i 1.00% :
1. Histogram of Fund Weights 40% 5B $3,893M 1099-HK Sinopharm Group Co., Ltd. CL..  13.62% 0.10% 0.06% $265M
As of 2/28/2025 .
0.00% 20% 0B 6160-HK BeiGene Ltd 9.57% 0.06% S577M
§§§§§§§§§£§§§ é%%%%%%é%%@%%@% §§«§§§§§§§§£§§fﬂ 2269-HK Wuxi Biologics (Cayman) Inc. 8.99% 0.04% S$167M
60- TVWO0ZOoSL=TIT=ETSSIN SINO0ZAoaSLETIETSSIn SIVNO0ZOoSL=TI<TETSS I 1801-HK InnoventBiologics,Inc. 8.99% 0.05% S380M
1177-HK Sino Biopharmaceutical Limit.. 8.70% 0.03% S75M
40- 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 867-HK China Medical System Holding.. 8.41% 0.03% 0.03% S85M
20 3% 150 5 1093-HK CSPC Pharmaceutical Group L.. 7.83% 0.03% $36M
2% 600276-CN Jiangsu Hengrui Pharmaceuti.. 7.54% 0.03% 0.00% $266M
o ME N l'.'l'.l'-l R 100 11 ! 1530-HK 3Bio, Inc. 7.54% 0.02% 0.02% $32M
1.00%
R § ﬁ_ ] ﬁ § .}‘% i? ﬁ ?.f .}‘% ?; ES 1% 50 08 3692-HK Hansoh Pharmaceutical Grou.. 7.25% 0.03% $196M
g s T2y LsreInss R 2359-HK WuXi AppTec Co., Ltd. Class H 6.96% 0.03% $253M
0% ] -1B
® o N m w0~ o = @ % @ o N m . N o < o % © o N M N o - mox
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 8/31/2024 and 2/28/2025
Aggressive Gro.. " 0.82%  Aggressive Gro.. I 57.0% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP | 0.73% GARP - 61.8% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
i 1 0.50% 50%
Growth JEN 0.83%  Growth [ 66.1% o, v o5 Som 002001-CN Zhejiang NHU Co. Ltd. Class A 3.48% 0.01% $36M
X?‘:‘; ._11;;% X?‘t‘: H;’G;% 0.00% 40% 58 ’ 600276-CN  Jiangsu Hengrui Pharmaceuti.. 2.03% 0.00%
iel . iel . 53.
i i {0,1 1% 30% 34.78% 9926-HK Akeso, Inc. 1.74% 0.00% Bz
-0.50% 20% 0B 6160-HK BeiGene Ltd 1.45% 0.01%
4. Largest Fund Weights 3 % % 2 % i 5 ] g 22 X2 g g3 8 % % e "‘:'E % s 3 1177-HK Sino Biopharmaceutical Limit.. 1.45% 0.01% $43M
382 82 2 38 =33 333333 3828 2 2 33 3692-HK Hansoh Pharmaceutical Grou.. 1.16% 0.01%
Fund Name :
2359-HK WuXi AppTec Co., Ltd. Class H 0.01% $32M
Emerging Markets Growth Fund Inc. _ 7.70% 1801-HK | ¢ Biologics. |
1 . . N . - nnoven’ 1 1Cs, IncC.
CIF - Emerging Markets Growth Fund (LUX) [N 7.55% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight 40 ent Blotogics, Inc
Wellington Mgmt. Funds (IE) Plc - EM Opport.. I 6.51% Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025 9688-HK Zai Lab Ltd 0.01% $5M
Nordea 1 - Stable Emerging Markets Equity F.. _ 6.24% Fund N Fund N . 300760-CN Shenzhen Mindray Bio-Medica.. 0.01%
: und Name und Name ock Name .
i i N i . : 1099-HK Sinopharm Group Co., Ltd. Cl.. 0.01%
First .Sentl.er Invts ICV_C FSSA Global E.mergl.. h 5.74% First Sentier Invts ICVC - FSSA .. i . Polen Emerging Markets Gr.. Shenzhen Mindray Bio.. 1.99% P p- ;
Premier Miton Emerging Markets Sustainable - 4.03% Polen Emerging Markets Grow.. WCM Focused Emerging Ma.. Shenzhen Mindray Bio.. 1.78% 1093-HK CSPC Pharmaceutical Group L..
Wellington Mgt. Funds (Ireland) plc - Emer. . I 4.01% WCM Focused Emerging Marke.. First Sentier Invts ICVC - FS.. Sichuan Swellfun Co., .. B 1663
Polunin Funds - Developing Countries J 3.86% Premier Miton Emerging Mark.. Ashmore SICAV - Emerging .. Shenzhen Mindray Bio.. 1.59%
Lazard Emerging Markets Equity Portfolio - 3.74% GS Funds - Emerging Markets .. -1. Wellington Mgmt. Funds (I.. China Traditional Chin.. I -0.84% 21. Largest Stock Level Estimated Fund Flows
Lazard Glb. Active Fds. Plc - Emerging Marke. . Il 3.71% CIF - Emerging Markets Growt.. Emerging Markets Growth .. Jiangsu Hengrui Phar.. I -0.84% Between 8/31/2024 and 2/28/2025
Emerging Markets Growth Fun.. American Funds Developin.. Jiangsu Hengrui Phar.. B -0.87%
N . - . : i Ticker Stock Name
American Funds Developing W.. Fidelity Advisor Focused E.. Hansoh Pharmaceutic.. - 0.89%
. ZLAB-US Zai Lab Ltd. Sponsored ADR $82M
5. Largest Stock Level Fund Weights i e
6606-HK New Horizon Health Limited $56M
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 1177-HK Sino Biopharmaceutical Limited $43M
First Sentier Invts ICVC - FS.. Sichuan Swellfun Co., ... 2.91% Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025 002001-CN Zhejiang NHU Co. Ltd. Class A $36M
First Sentier Invts ICVC - FS.. Shenzhen Mindray Bio.. | 2.83% 2269-HK Wuxi Biologics (Cayman) Inc. $35M
Emerging Markets Growth .. Innovent Biologics, Inc. [IlIR-82% Fund Name . Fund Name Stock Name . .
Emerging Markets Growth BeiGene Ltd '-2.51% Invesco Developing Markets Fu.. | $101M Invesco Developing Market.. New Horizon Health Li.. ! $52M 2359-HK WuXi AppTec Co., Ltd. Class H $32M
i N N : Fidelity Inv. Trust - Emerging .. 1 S57M Invesco Developing Market.. Wuxi Biologics (Cayma.. | $49M 6160-HK BeiGene Ltd ($35M) [
CIF - Emerging Markets Gro.. Innovent Biologics, Inc. IIR2.77% . R H - X - : H
3 3 i Lazard Emerging Markets Equi.. W $34M Fidelity Advisor Focused E.. WuXi AppTec Co., Ltd.. I $33M 099- inoph d. Cl. 3
CIF - Emerging Markets Gro.. BeiGene Ltd ‘ 76% ! L 1 HK Sinopharm Group Co., Ltd. Class H ($36M)
o X ! . St. James's Place Unit Trust - .. u $31M Fidelity Series Emerging M..  Zai Lab Ltd. Sponsore.. S29M 600276-CN Jiangsu Hengrui Pharmaceuticals C (539M) -
Global Advantage Funds - E.. United Laboratories In..=-2467% GS Funds - Emerging Markets .. ($44M) Emerging Markets Growth .. BeiGene Ltd §(S27M) ) ) ) o
Premier Miton Emerging M.. Shenzhen Mindray Bio.. I 2.64% Emerging Markets Growth Fun.. {($55M) Fidelity Advisor Focused E.. Hansoh Pharmaceutic.. {(S27M) 300760-CN Shenzhen Mindray Bio-Medical Elec.. (S60M)
Sparinvest SICAV - Ethical .. Sinopharm Group Co.,..-2‘58% American Funds Developing W.. }(SéOM) American Funds New World.. Shenzhen Mindray Bio.. }(S31M) 1093-HK CSPC Pharmaceutical Group Limited ($72M)
Eastspring Investments - GL.. Sinopharm Group Co.,.. [llI2.55% Fidelity Emerging Markets Fund §(571M) American Funds New World.. Innovent Biologics, Inc. §(536M) 1801-HK Innovent Biologics, Inc. ($87M)

Source: Factset, Copley Fund Research
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Fund Ownership Profile

1. Histogram of Fund Weights

As of 2/28/2025
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2. Ave Wgt by Style 3. Funds Invested by Style
Aggressive Gro.. 0.40% Aggressive Gro.. | 27.8%
GARP [ 0.64%  GARP I 52.9%
Growth [ 0.59%  Growth - 53.0%
Value JI 0.87%  Value [ 57.1%
Yield I 0.69%  Yield [ 60.0%
4. Largest Fund Weights
Fund Name
Redwheel Global Emerging Markets Fund I 5.59%
Carmignac Emergents _ 5.05%
BlackRock Strategic Fds. - Emerging Markets _ 4.51%
Morgan Stanley Invt. Fds. - Developing Oppor... 4.29%
Seafarer Overseas Value Fund - 3.72%
PGIM Jennison Emerging Markets Equity Opp.. | 3.66%

Pzena Value Funds Plc - Emerging Markets Fo..- 3.54%

UBAM - Positive Impact Emerging Equity

- 3.52%

T Rowe Price Emerging Markets Discovery St.. - 3.34%
Wellington Mgmt. Funds (IE) Plc - EM Opport.. [ 3.30%

5. Largest Stock Level Fund

Fund Name

Carmignac Emergents
Seafarer Overseas Value Fu..
PGIM Jennison Emerging M..
Pzena Value Funds Plc - E..
UBAM - Positive Impact Em..
Wellington Mgmt. Funds (I..
BlackRock Strategic Fds. - ..
Pzena Value Funds PLC - E..
Advisors Series Tr. - Pzena ..
Nissay UCITS Funds - Globa..

Weights

Stock Name

KE Holdings Inc Class A [lll5.05%
Hongkong Land Holdin. .|l 3.72%
KE Holdings Inc Class A i 3.66%
China Overseas Land .. . 3.54%
Swire Properties Limit.
KE Holdings Inc Class A [l 3.30%
Sunac China Holdings .. Jill 3.28%
China Overseas Land .. - 3.15%
China Overseas Land .. [l 3.12%
KE Holdings Inc Class A [l 3.05%

Source: Factset, Copley Fund Research

China & HK: Active

6. Average Fund Weight

7. Funds Invested %

8. Combined Fund AUM, $

1.50%
70% 5
1.00% 0% 60% $2,394M
0.50% 28
0.00% 50% 48.12% 08
gorgpoerwe ig-nn 882rYpoere (g-qn ®goc-Somene ;o oan
$§E3E5B55E535) IR R S33832E2555535%
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
100
2% 200M ‘
oM ﬂﬂrl#w‘
1% 50 H
o% -200M
0% ] -400M
825385 ¢% 883 2825385 %883 882:S2I82E2285883
32888235 2228 328 88 2535 22828 23333333333333333
12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
0.03% 4B $3,786M
0.00% 40%
2B
30% 34.78%
-0.50% A
0B
@ 2 o w9~ - 2 ® o N ¥ © ®m o o X YgoNmyLohagoNn
$§3:53833 $33333335%3 EEFEENEEEEE R
15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025
Fund Name Fund Name Stock Name .
Federated Hermes Invt. Funds.. 1.87% BlackRock Strategic Fds. - .. Sunac China Holdings .. .73%
Carmignac Emergents T 1.68% Carmignac Emergents KE Holdings Inc Class A J.68%
Nuveen Emerging Markets Equ.. W 1.44% Federated Hermes Invt. Fu.. KE Holdings Inc Class A 1.58%
Van Eck Emerging Markets Fund - 1.40% Nuveen Emerging Markets .. KE Holdings Inc Class A :-1-44%
M&G Investment Funds (7) OEl.. -0.48% . Redwheel Global Emerging.. China Merchants Shek..  -0.52% I
Dodge & Cox Emerging Market.. -0.86% [l RBC Funds (Lux) - Emergin.. China Overseas Land ..  -0.60% [
BlackRock Strategic Fds. - Em.. -_-1.22% Dodge & Cox Emerging Mar.. Greentown Service Gr.. -0.69% l
Redwheel Global Emerging Ma.. J-1.36% BlackRock Strategic Fds. - .. Country Garden Holdi.. [ -2.95%
16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $
Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025
Fund Name Fund Name Stock Name
Federated Hermes Invt. Funds.. S41M Federated Hermes Invt. Fu.. KE Holdings Inc Class A $39M
Polar Capital Funds Plc - Emer.. $36M Polar Capital Funds Plc - E.. KE Holdings Inc Class A $36M
Driehaus Mutual Funds - Emer.. $26M Driehaus Mutual Funds - E..  KE Holdings Inc Class A $26M
Nuveen Emerging Markets Equ.. $24M Nuveen Emerging Markets .. KE Holdings Inc Class A | $24M
BlackRock Global Funds - Eme.. ($30M) T Rowe Price Emerging Mar.. KE Holdings Inc Class A i(524Mm)
T Rowe Price Emerging Market.. ((534M) BlackRock Emerging Marke.. KE Holdings Inc Class A i(527Mm)
Artisan Developing World Fund }(541 M) BlackRock Global Funds - E.. KE Holdings Inc Class A }(S30M)
Redwheel Global Emerging Ma.. $(544M) Artisan Developing World F.. KE Holdings Inc Class A §(541M)

Fund Ownership Report

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

Ticker

2423-HK
1109-HK
688-HK
960-HK
1209-HK
3900-HK
2669-HK
000002-CN
001979-CN
6098-HK
363-HK
2869-HK

Stock Name InvesFt:zd;u
KE Holdings Inc Class A 23.77%
China Resources Land Limited 18.55%
China Overseas Land & Invest.. 14.49%
Longfor Group Holdings Ltd. 5.80%
China Resources Mixc Lifestyl.. 4.35%
Greentown China Holdings Ltd. 3.19%
China Overseas Property Hold.. 2.61%
China Vanke Co., Ltd Class A 2.32%
China Merchants Shekou Indu.. 1.74%
Country Garden Services Hold.. 1.45%
Shanghai Industrial Holdings .. 1.45%
Greentown Service Group Co... 1.45%

Copley Fund Research
March 23, 2025

20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 8/31/2024 and 2/28/2025

Ticker
2423-HK
363-HK
16-HK
1516-HK
1030-HK
000002-CN
3900-HK
2202-HK
6098-HK
960-HK
688-HK
1109-HK

Stock Name

KE Holdings Inc Class A
Shanghai Industrial Holdings ..
Sun Hung Kai Properties Limit..
Sunac Services Holdings Ltd.
Seazen Group Ltd.

China Vanke Co., Ltd Class A
Greentown China Holdings Ltd.
China Vanke Co., Ltd Class H
Country Garden Services Hold..
Longfor Group Holdings Ltd.
China Overseas Land & Invest..
China Resources Land Limited

21. Largest Stock Level Estimated Fund Flows
Between 8/31/2024 and 2/28/2025

Ticker
16-HK
101-HK
688-HK
123-HK
6049-HK
1030-HK
001979-CN
2007-HK
2202-HK
2669-HK
1109-HK
2423-HK

Stock Name
Sun Hung Kai Properties Limited
Hang Lung Properties Limited

China Overseas Land & Investment ..

Yuexiu Property Co., Ltd.

Poly Property Services Co., Ltd. Cl..

Seazen Group Ltd.

China Merchants Shekou Industrial ..

Country Garden Holdings Co. Ltd.
China Vanke Co., Ltd Class H

Funds Invested..

1.16%
0.58%
0.58%
0.58%
0.58%
0.58%

China Overseas Property Holdings L..

China Resources Land Limited
KE Holdings Inc Class A

Emerging Markets: 345 Active GEM Funds, AUM $422.63Bn

($173M)

Weights Weightve, FUnd AUM'S
0.23% 0.05% $962M
0.11% $398M
0.09% $285M
0.02% S76M
0.02% $195M
0.01% 0.01% S17M
0.01% 0.01% $38M
0.00% $3M
0.00% S10M
0.01% 0.01% $15M
0.00% 0.00% $3M
0.00% 0.00% S6M

Ave Wgt % A Fund Flows, $
0.07%
0.00% SIM
0.00% $20M
0.00% SOM
0.00% SIM
0.00%
0.00%
0.00%
0.01% $4M
0.01%
(s1om) [§
s14m)
(s16M) K
(S20m)
($31M)
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China & HK: Active Fund Ownership Report

M Gte 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 Ownership Profile 1.00% 70% 48 Ticker Stock Name Funds  Average  Average p,.4aums
8 60% 3B Invested % Weight % Weight vs..
28 $2,237M 2899-HK Zijin Mining Group Co., Ltd. .. 14.49% 0.09% $431M
/1~ H;SE[/)%';/TO;E Fund Weights 0.50% 051 50% 47.83% ® 1378-HK China Honggiao Group Ltd. 11.88% 0.05% $111M
s O
0.00% 40% 914-HK Anhui Conch Cement Compan.. 7.54% 0.04% $233M
32-o2eere 198 z3SoconoeEe g oqn 832z gneere igoan . ijing Ori
?Eééé%@ééi%%?& %§§g§§§§§ §§§§§“§ 3%§SE§E§§§§§§§§ 002271-CN Beijing Oriental Yuhong Wate.. 6.09% 0.03% 0.03% $102M
358-HK Jiangxi Copper Company Limi 4.64% 0.01% $21M
601899-CN Zijin Mining Group Co., Ltd. .. 4.35% 0.02% $287M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 600352-CN Zhejiang Longsheng Group Co.. 3.48% 0.02% 0.02% S49M
- 150 400M 300487-CN Sunresin New Materials Co., L.. 3.48% 0.02% 0.02% $67M
1% 200M 601168-CN Western Mining Co., Ltd. Clas.. 3.19% 0.00% 0.00% S9M
] | ) - — 100 107 on M 600096-CN Yunnan Yuntianhua Co. Ltd. .. 3.19% 0.01% 0.01% $26M
¥ %2 & 5 ¥ ¥ 8 B & 0T W""li 000975-CN  Yintai Gold Co., Ltd. Class A 3.49%  0.00% $11M
g g z 2 : : - 2 3 -200M 600219-CN Shandong Nanshan Aluminium.. 2.90% 0.01% 0.01% NEN
0% ]
Es3§38%:§8% E$3 889t 88d §8555525555588543
3 & a o 2 3 < & a 2 < & o 0 ¥ 3 < & o 2333333333 3333333 3 .
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 8/31/2024 and 2/28/2025
Aggressive Gro.. | 0.10% Aggressive Gro.. | 8.9% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP | 0.60% GARP I 64.7% 3 Ticker Stock Name Funds Invested.. Ave Wgt %A Fund Flows, $
Growth JI 0.50% Growth JI 56.5% - 40% B $2,784M 1378-HK China Honggiao Group Ltd. 4.64% 0.03% $58M
Value J1.07%  Value I 67.3% 0.00% 30% 26.38% 28 600352-CN Zhejiang Longsheng Group Co.. 1.45% 0.00% $2M
Yield B o0.71%  Yield [ 53.3% ) ! :
' ) N 1B 002271-CN Beijing Oriental Yuhong Wate.. 1.16% 0.01% $60M
-0.50% | 20% 0B 300487-CN Sunresin New Materials Co., L.. 0.87% 0.01% $58M
4. Largest Fund Weights g25%2t i1 g2gsIzzg8s 832553955 2,%:8% 1208-HK  MMG Ltd. 0.87% 0.00%
2 & 2 8 = = 3 8 533533 3 33 3386288882333 8 600585-CN Anhui Conch Cement Compan.. 0.58% 0.00% S16M
Fund Name ini
601168-CN Western Mining Co., Ltd. Clas..
Skyline Umb. Fd. ICAV - ARGA Emerging Mark. .| NI 8.26% 600985-CN Huaibei Mini gH dings C
Schroder ISF - Emerging Market Value [ 4.68% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight uaibel ].n"Tg oicings Lo, -
Cullen Emerging Markets High Dividend Fund Bl 3.28% Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025 1772-HK Ganfeng Lithium Group Co., .. 0.00%
PACE International Emerging Markets Equity .. [l 3.12% Fund N Fund N stock N 358-HK Jiangxi Copper Company Limi..
; und Name und Name ock Name
i i . . 600019-CN Baoshan Iron & Steel Co., Ltd..
Victory Sophus Emerging Markets Fund . 3.09% Skyline Umb. Fd. ICAV - ARGA . —6.05% Skyline Umb. Fd. ICAV - AR.. Beijing New Building .. —97% aoshan fron & Steet Lo
Optimix Emerging Markets Fund_ - 3.07% BlackRock Emerging Markets F.. I 1.90% Virtus Emerging Markets O.. China Honggiao Group.. . 1.62% 6865-HK Flat Glass Group Co., Ltd. CL..
Pzena Value Funds PLC - Emerging Markets s... Il 2.87% St. James's Place Unit Trust - .. i 166% BlackRock Emerging Marke.. Zijin Mining Group Co... 1%
AB FCP Il - Emerging Market Value Portfolio [l 2.77% Virtus Emerging Markets Oppo.. m1.62% Skyline Umb. Fd. ICAV - AR.. China Jushi Co., Ltd. .. j 1.58%
Polunin Funds - Developing Countries . 2.45% Fidelity Emerging Markets Disc.. -0.64% [ Redwheel Global Emerging.. Zijin Mining Group Co... B-0.55% 21. Largest Stock Level Estimated Fund Flows
St. James's Place Unit Trust - Emerging Mark.. [l 2.40% Schroder ISF - Global Emergin.. -0.71% [ Optimix Emerging Markets .. Shandong Gold Mining.. -0.57% Between 8/31/2024 and 2/28/2025
AB SICAV | - Emerging Markets.. -0.81% l Optimix Emerging Markets .. Zhaojin Mining Industr.. '_-0.58% .
Optimix Emerging Markets Fund -2.63% Optimix Emerging Markets .. Zijin Mining Group Co... = -1.10% Ticker Stock Name .
. 601899-CN Zijin Mining Group Co., Ltd. Class A ] $136M
5. Largest Stock Level Fund Weights R H
2899-HK Zijin Mining Group Co., Ltd. Class H i $132M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 000786-CN Beijing New Building Materials (Gro.. I se7m
Schroder ISF - Emerging Ma.. Anhui Conch Cement .. |IIIB.54% Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025 002271-CN Beijing Oriental Yuhong Waterproo.. - $60M
Cullen Emerging Markets H.. Zijin Mining Group Co. . i : _
Skyline Umb. Fd. ICAV - AR.. Hengli Petrochemical . Fund Name Fund Name Stock Name S004BT-CN. Sunresin New paterals Co., Lid. €. ; M
Eastspring Investments - GL.. Baoshan Iron & Steel St. James's Place Unit Trust - .. [ $175M BlackRock Emerging Marke.. Zijin Mining Group Co... [ $75M 1378-HK China Honggiao Group Ltd. - $58M
) R oo BlackRock Emerging Markets F.. | S87M American Funds New World.. Zijin Mining Group Co... | S65M 6865-HK Flat Glass Group Co., Ltd. Class H (s18m) IE
Skyline Umb. Fd. ICAV - AR.. Beijing New Building .. . : 68M . T 4 61M H
£B Emerging Marketsfond  China Hongaiao Group. il 1.95% Hartford Schroders Emerging .. ! S GQG Partners Emerging Ma.. Zijin Mining Group Co... ! S 600019-CN Baoshan Iron & Steel Co., Ltd. Clas.. (S19M) B
sl Sing i 24 p--! . GQG Partners Emerging Marke.. S65M Hartford Schroders Emergi.. Zijin Mining Group Co... $58M 600489-CN Zhongjin Gold Corp., Ltd. Class A (s20m) .
Pzena Value Funds PLC - E..  Zhejiang Longsheng G.. - 1.91% Fidelity Emerging Markets Disc.. H($12M) Redwheel Global Emerging.. Zijin Mining Group Co... ($7M) R i
Matthews Emerging Market... Flat Glass Group Co., ..l 1.73% Skagen Kon Tiki {(516M) T Rowe Price Emerging Mar.. Wanhua Chemical Gro.. ($7M) & 600309-CN Wanhua Chemical Group Co. Ltd. C.. ($33m) R
AB FCP Il - Emerging Marke.. Yunnan Yuntianhua Co..Jll 1.70% Schroder ISF - Global Emergin.. {(S24M) Skagen Kon Tiki West China Cement Lt.. {(S16M) 300285-CN Shandong Sinocera Functional Mate.. ($39M)
Global Advantage Funds - E.. China Nonferrous Mini.. [l 1.63% Fidelity Series Emerging Mark.. i(527Mm) Fidelity Series Emerging M..  Zijin Mining Group Co... §(527M) 2268-HK Youyuan International Holdings Ltd. ~ ($94M) i

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 2/28/2025 As of 2/28/2025
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. | 4.35% 15.58% | 15.58%
700-HK Tencent Holdings Ltd. 75.65% 4.35% $20,549M 9988-HK Alibaba Group Holding Ltd. 2.74% 9.81% _ 25.39%
9988-HK Alibaba Group Holding Ltd. 70.14% 2.74% $8,811M 3690-HK Meituan Class B | 1.14% | 4.09% [ 29-48%
3690-HK Meituan Class B 55.36% 1.14% $5,696M 2318-HK Ping An Insurance (Group) Co.., " 0.73% [ 2.60% [— 32.08%
i 9961-HK Trip Com Group Ltd 0.72% 2.57% I 34.66%
9961-HK T L 1. .72 .27 , , , I
X rip Com Group Ltd >1.59% 0.72% 0.27% 33,039M 9618-HK J.com, Inc. Class A I 0.68% [ 2.45% — 37.11%
2318-HK Ping An Insurance (Group) Co.. 47.83% 0.73% 0.21% $2,498M 1299-HK AIA Group Limited 100 0.64% [ 2.28% [ 39.39%
NTESF-US NetEase, Inc. 46.09% 0.60% 0.12% $2,638M 1211-HK BYD Company Limited Class H |7 0.61% T 2.17% [ 41.57%
9618-HK JD.com, Inc. Class A 45.22% 0.68% 0.02% $2,167M NTESF-US NetEase, Inc. , 0.60% . 2.16% _ 43.72%
PDD-US Pinduoduo, Inc. Sponsored A.. 41.45% 0.44% $2,383M 939-HK China Construction Bank Corp..[ 0.58% J 2.09% I 45.81%
1299-HK AlA Group Limited 38.84% 0.64% 0.64% $2,639M
300750-CN Contemporary Amperex Tech.. 36.23% 0.43% 0.30% $1,776M 3: China & HK - A te Stock O hip Data. Top O ight
: China - regate Stock Ownership Data, Top Overweights
939-HK China Construction Bank Corp.. 34.78% 0.58% $2,785M As of 2/28/2025 ggres P P &
1211-HK BYD Company Limited Class H 34.78% 0.61% $1,671M
3968-HK China Merchants Bank Co., Lt.. 29.28% 0.38% 0.09% $1,407M Ticker Stock Name Average Weight vs Bmark Funds Invested % Average Weight % Fund AUM $
000333-CN Midea Group Co. Ltd. Class A 28.12% 0.29% 0.26% $1,248M 1299-HK AlA Group Limited 0.64% 38.84% 0.64% $2,639M
BIDU-US Baidu Inc Sponsored ADR Clas.. 27.83% 0.21% $536M 300750-CN Contemporary Amperex Tech.. 0.30% 36.23% 0.43% $1,776M
9961-HK Trip Com Group Ltd 0.27% 51.59% 0.72% $3,039M
2020-HK ANTA Sports Products Ltd. 25.51% 0.28% 0.10% $547M 000333-CN Midea Group Co. Ltd. Class A 0.26% 28.12% 0.29% $1,248M
300760-CN Shenzhen Mindray Bio-Medica.. 25.22% 0.18% 0.15% $583M 388-HK Hong Kong Exchanges & Clear.. 0.23% 14.49% 0.23% $893M
. 2318-HK Ping An Insurance (Group) Co.. 0.21% 47.83% 0.73% $2,498M
992-HK Lenovo Group Limited 24.06% 0.18% 0.02% $496M 300124-CN Shenzhen Inovance Technolo.. 0.19% 14.20% 0.20% $1.329M
YUMC-US Yum China Holdings, Inc. 23.77% 0.28% 0.04% $980M 669-HK Techtronic Industries Co., Ltd. 0.18% 13.91% 0.18% $896M
2423-HK KE Holdings Inc Class A 23.77% 0.23% 0.05% $962M 300760-CN Shenzhen Mindray Bio-Medica.. 0.15% 25.22% 0.18% $583M
. 600406-CN NARI Technology Co., Ltd. Cl.. 0.14% 18.26% 0.16% $593M
6690-HK Hater Smart Home Co., Ltd. .. 22.32% 0.18% 0.08% $644M YMM-US Full Truck Alliance Co. Ltd. S.. 0.13% 10.72% RE $502M
600519-CN Kweichow Moutai Co., Ltd. CL.. 21.74% 0.20% 0.01% $1,648M NTESF-US NetEase, Inc. 0.12% 46.09% 0.60% $2§638M
2020-HK ANTA Sports Products Ltd. 0.10% 25.51% 0.28% 547M
2328-HK PICC Property & Casualty Co... 21.45% 0.16% 0.01% S7T79M 3968-HK China Merchants Bank Co., Lt.. 0.09% 29.28% 0.38% $1,407M
1810-HK Xiaomi Corp. Class B PAR YA 0.44% $1,781M 603605-CN Proya Cosmetics Co., Ltd. Cla.. 0.09% 11.01% 0.09% $196M
TME-US Tencent Music Entertainment.. 19.13% 0.12% 0.01% S541M
VIPS-US Vipshop Holdings Ltd Sponsor.. 18.55% 0.13% 0.06% $448M . . .
1398-HK Industrial and Commercial Ba.. 18.55% 0.17% $855M 25 gfh;r/‘;s?zg(s Aggregate Stock Ownership Data, Top Underweights
1109-HK China Resources Land Limited 18.55% 0.11% $398M
600406-CN NARI Technology Co., Ltd. Cl.. 18.26% 0.16% 0.14% $593M Ticker Stock Name Average Weight vs Bmark Funds Invested % Average Weight % Fund AUM $
3988-HK Bank of China Limited Class H 17.97% 0.22% $496M 1810-HK Xiaomi Corp. Class B 21.45% 0.44% $1,781M
2601-HK China Pacific Insurance (Grou.. 17.10% 0.06% $238M 700-HK Tencent Holdings Ltd. 75.65% 4.35% $20,549M
} . 9988-HK Alibaba Group Holding Ltd. 70.14% 2.74% $8,811M
1024-HK Kuaishou Technology Class B 17.10% 0.09% $373M PDD-US Pinduoduo, Inc. Sponsored A.. 41.45% 0.44% $2,383M
3998-HK Bosideng International Holdin.. 16.52% 0.07% 0.04% S117M 1398-HK Industrial and Commercial Ba.. 18.55% 0.17% $855M
2338-HK Weichai P Co., Ltd. Clas.. 15.94% 0.13% 0.08% 348M 939-HK China Construction Bank Corp.. 34.78% 0.58% $2,785M
eichal Fower &0 as ° s 3988-HK Bank of China Limited Class H 17.97% 0.22% $496M
1288-HK Agricultural Bank of China Li.. 15.94% 0.11% $286M 3690-HK Meituan Class B 55.36% 1.14% $5,696M
175-HK Geely Automobile Holdings Li.. 15.07% 0.17% $257M 2015-HK Li Auto, Inc. Class A 10.14% 0.05% $; 70M
9868-HK XPeng, Inc. Class A 3.48% 0.01% 20M
BZ-Us Kanzhun Ltd. Sponsored ADR 14.49% 0.09% 0.04% $502M 1088-HK China Shenhua Energy Co. Lt.. 3.48% 0.02% $405M
857-HK PetroChina Company Limited .. 14.49% 0.10% $585M 1024-HK Kuaishou Technology Class B 17.10% 0.09% $373M
I : 2628-HK China Life Insurance Co. Ltd. .. 11.59% 0.06% $451M
688-HK China Overseas Land & Invest.. 14.49% 0.09% $285M 6160-HK BeiGene Ltd 0'57% 0.06% 3577M
388-HK Hong Kong Exchanges & Clear.. 14.49% 0.23% 0.23% $893M 386-HK China Petroleum & Chemical .. 8.70% 0.05% $295M
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China & HK: Active Fund Ownership Report
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1: China & HK - Largest Individual Fund Level Stock Holdings (%)

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

As of 2/28/2025 As of 2/28/2025
Fund Name Ticker Stock Name )
Skagen Kon Tiki 9988-HK Alibaba Group Holding Ltd. P 12.04% Fund Name Ticker Stock Name
JOHCM Emerging Markets Opportunities Fund 700-HK Tencent Holdings Ltd. _ 10.86% American Funds New World Fund 700-HK Tencent Holdings Ltd. $1,930M
Fidelity Advisor Focused Emerging Markets Fund ~ 700-HK Tencent Holdings Ltd. I 10.80% Invesco Developing Markets Fund 700-HK Tencent Holdings Ltd. $1,449M
TT International Funds Plc - Sustainable EM Equit.. 700-HK Tencent Holdings Ltd. _ 10.73% Fidelity Inv. Trust - Emerging Markets Opportuniti.. 700-HK Tencent Holdings Ltd. $1,320M
Handelsbanken Tillvaextmarknad Tema 700-HK Tencent Holdings Ltd. _ 10.58% Invesco Developing Markets Fund HTHT-US H World Group Limited Sponsored ADR $897M
Ashmore Emerging Markets Equity Fund 700-HK Tencent Holdings Ltd. _ 9.70% GQG Partners Emerging Markets Equity Fund 700-HK Tencent Holdings Ltd. $688M
Overstone Fund PLC - Emerging Markets Equity Fu.. 9988-HK Alibaba Group Holding Ltd. e 0.63% Fidelity Inv. Trust - Emerging Markets Opportuniti.. 9988-HK Alibaba Group Holding Ltd. $674M
Ashmore SICAV - Emerging Markets Equity ESG Fund 700-HK Tencent Holdings Ltd. _ 9.59% American Funds New World Fund 600519-CN Kweichow Moutai Co., Ltd. Class A $664M
Orbis SICAV - Emerging Markets Equity Fund J36-SG Jardine Matheson Holdings Limited I 9.46% Fidelity Advisor Focused Emerging Markets Fund 700-HK Tencent Holdings Ltd. 3646M
Martin Currie Emerging Markets Fund 700-HK Tencent Holdings Ltd. _ 9.30% Fidelity Emerglns Markets Fund 700-HK Ter}cent Holdings Ltd. 3624M
Driehaus Mutual Funds - Emerging Markets Growt.. 700-HK Tencent Holdings Ltd. _ 9.10% Invesco Developing Markets Fund 3690-HK Meituan Class B S610M
! . . . . oM
NEF - Emerging Market Equity 700-HK Tencent Holdings Ltd. _ 9.05% JPMorgan Emerging Markets Equity Fund 700-HK Tencent Holdings Ltd. $60
! . - i 586M
UBS (Irl) Investor Selection PLC - UBS Global EM O.. 700-HK Tencent Holdings Ltd. e 9 .03% American F“"ZS New W‘":: F“"j 3690-HK Meituan Class B ) 3
¢ A i Fi New W Fi 9961-HK Trip Com Gi Lt 567M
JPMorgan Funds - Emerging Markets Sustainable E.. 700-HK Tencent Holdings Ltd. I 8.93% merican Funds Rew WWorid Fun "ip ~om Group :564M
t MFS E ing Markets Equity Fund 700-HK T t Holdi Ltd.
Vontobel Fund - Emerging Markets Equity 700-HK Tencent Holdings Ltd. I 5.50% merging Markets Equity Fun encent Howdings ;
. i . i Fidelity Inv. Trust - Emerging Markets Opportuniti.. 939-HK China Construction Bank Corporation Clas.. $537M
Liontrust Investment Funds Il - Emerging Markets .. 700-HK Tencent Holdings Ltd. N 8.88% 1
. ) . i American Funds New World Fund 1299-HK AlA Group Limited $508M
Nordea 1 SICAV - Emerging Stars Equity Fund 700-HK Tencent Holdings Ltd. [ 8.84% :
. . . . ¢ GQG Partners Emerging Markets Equity Fund 939-HK China Construction Bank Corporation Clas.. $503M
Fisher Invts. EM. Mrkts. Eq. Responsible ex-Fossil .. 700-HK Tencent Holdings Ltd. I 8.83% . H
I American Funds New World Fund NTESF-US NetEase, Inc. S$471M
Putnam Emerging Markets Equity Fund 700-HK Tencent Holdings Ltd. D 8.79% . ) . .
I Fidelity Inv. Trust - Emerging Markets Opportuniti.. PDD-US Pinduoduo, Inc. Sponsored ADR Class A $437M
Sabadell Bolsas Emergentes, Fl 700-HK Tencent Holdings Ltd. [ 8.73% Schroder ISF - Emerging Markets 200-HK D — S437M
JPM Emerging Markets Equity Fund 700-HK Tencent Holdings Ltd. s 73% '
organ tmerging Markets Equity Fun encent Ho'dings : Hartford Schroders Emerging Markets Equity Fund ~ 700-HK Tencent Holdings Ltd. $437M
BlackRock Emerging Markets Fund, Inc. 700-HK Tencent Holdings Ltd. I 8. 71% ) :
ackRock tmerging Markets Fund, fnc encent Rowdings I American Funds New World Fund 300124-CN Shenzhen Inovance Technology Co., Ltd C..] $430M
Optimix Emerging Markets Fund KWEB-US KraneShares CSI China Internet ETF [ 8.67% MFS Emerging Markets Equity Fund 9988-HK Alibaba Group Holding Ltd i $422M
GS Funds - Emergllng Market's Equity FSG Portfolio  700-HK Tencent Holdl'ngs Ltd. _ 8.62% GQG Partners Emerging Markets Equity Fund 857-HK PetroChina Company Limited Class H $411M
MassMutual Premier Strategic Emerging Markets F.. 700-HK Tencent Holdings Ltd. _ 8.57% Fidelity Inv. Trust - Emerging Markets Opportuniti.. 3690-HK Meituan Class B $392M
Fidelity Emerging Markets Fund 700-HK Tencent Holdings Ltd. [ 8.55% T Rowe Price Emerai .
F ging Markets Stock Fund 700-HK Tencent Holdings Ltd. $368M
Schroder ISF - Emerging Markets Equity Alpha 700-HK Tencent Holdings Ltd. _ 8.54% American Funds New World Fund 669-HK Techtronic Industries Co., Ltd. $365M
Mirabaud - Equities Global Emerging Markets 700-HK Tencent Holdings Ltd. _ 8.48% Fidelity Series Emerging Markets Fund 700-HK Tencent Holdings Ltd. $363M
Pacific Select Fund - Emerging Markets Portfolio ~ 700-HK Tencent Holdings Ltd. [ 8.47% BlackRock Emerging Markets Fund, Inc. 700-HK Tencent Holdings Ltd. $361M
KLS Corinium Emerging Markets Equity Fund 700-HK Tencent Holdings Ltd. _ 8.47% GQG Partners Emerging Markets Equity Fund 1088-HK China Shenhua Energy Co. Ltd. Class H $354M
Invesco Developing Markets Fund 700-HK Tencent Holdings Ltd. [ 8.45% American Funds New World Fund HTHT-US H World Group Limited Sponsored ADR $350M
DWS Invest - ESG Global Emerging Markets Equities 700-HK Tencent Holdings Ltd. _ 8.42% Fidelity Inv. Trust - Emerging Markets Opportuniti.. 1810-HK Xiaomi Corp. Class B $342M
BlackRock Global Funds - Emerging Markets Fund ~ 700-HK Tencent Holdings Ltd. I 8.41% American Funds New World Fund 6160-HK BeiGene Ltd $336M
Alquity SICAV - Future World Fund 700-HK Tencent Holdings Ltd. _ 8.38% GQG Partners Emerging Markets Equity Fund 1398-HK Industrial and Commercial Bank of China .. $333M
Heptagon Fd. Plc - Driehaus Emerging Mrkts. Sust.. 700-HK Tencent Holdings Ltd. [ 8.36% American Funds New World Fund 000333-CN Midea Group Co. Ltd. Class A $322M
Polar Capital Funds Plc - Emerging Market Stars F..  700-HK Tencent Holdings Ltd. I 8.35% Driehaus Mutual Funds - Emerging Markets Growt.. 700-HK Tencent Holdings Ltd. $289M
Virtus NFJ Emerging Markets Value Fund 9988-HK Alibaba Group Holding Ltd. I 8.34% RBC Funds Trust - Emerging Markets Equity Fund ~ 700-HK Tencent Holdings Ltd. $284M
Voya Investors Trust - JPMorgan Emerging Market.. 700-HK Tencent Holdings Ltd. _ 8.31% American Funds New World Fund 2318-HK Ping An Insurance (Group) Company of ch... $280M
Eastspring Investments - Global Emerging Markets.. 9988-HK Alibaba Group Holding Ltd. e 8.21% Fidelity Inv. Trust - Emerging Markets Opportuniti.. 9618-HK JD.com, Inc. Class A ] $280M
AMF Aktiefond Tillvaxtmarknader 700-HK Tencent Holdings Ltd. I 3.20% GQG Partners Emerging Markets Equity Fund 9961-HK Trip Com Group Ltd [ $265M

Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
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Stock Level Ownership Changes

China & HK:

Active Fund Ownership Report
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March 23, 2025

1: China & HK - Aggregate Stock Ownership Change Data [largest increases in funds invested %]
Between 8/31/2024 and 2/28/2025

Ticker
300750-CN
9618-HK
3690-HK
9961-HK
YUMC-US
2601-HK
1810-HK
1339-HK
2628-HK
1378-HK
002352-CN
2318-HK
1336-HK
1211-HK
YMM-US
2328-HK
002594-CN
002001-CN
2618-HK

Stock Name Funds Invested % A
Contemporary Amperex Tech.. 9.28%
JD.com, Inc. Class A 7.83%
Meituan Class B 7.54%
Trip Com Group Ltd 6.96%
Yum China Holdings, Inc. 5.80%
China Pacific Insurance (Grou.. 5.80%
Xiaomi Corp. Class B 5.80%
People's Insurance Co. (Group.. 5.22%
China Life Insurance Co. Ltd. .. 4.93%
China Honggiao Group Ltd. 4.64%
S.F. Holding Co., Ltd. Class A 4.64%
Ping An Insurance (Group) Co.. 4.35%
New China Life Insurance Co... 4.35%
BYD Company Limited Class H 4.35%
Full Truck Alliance Co. Ltd. S.. 4.06%
PICC Property & Casualty Co... 3.77%
BYD Company Limited Class A 3.77%
Zhejiang NHU Co. Ltd. Class A 3.48%
JD Logistics, Inc. 2.90%

3: China & HK - Aggregate Stock Level Estimated Net Fund Inflows, $
Between 8/31/2024 and 2/28/2025

Ticker
3690-HK
9961-HK
300750-CN
1810-HK
9618-HK
3968-HK
2328-HK
300-HK
YMM-US
601318-CN
JZQDQS8.F-LU
601899-CN
2899-HK
1398-HK
TME-US
9901-HK
DIDIY-US
2382-HK
002594-CN
ZLAB-US

Stock Name

Meituan Class B

Trip Com Group Ltd

Contemporary Amperex Technology Co., Ltd. Class A
Xiaomi Corp. Class B

JD.com, Inc. Class A

China Merchants Bank Co., Ltd. Class H

PICC Property & Casualty Co., Ltd. Class H

Shenji Group Kunming Machine Tool Co., Ltd. Class H
Full Truck Alliance Co. Ltd. Sponsored ADR |
Ping An Insurance (Group) Company of China, Ltd. Clas.. [
Robeco Capital Growth Funds SICAV - Robeco QI Chines..:
Zijin Mining Group Co., Ltd. Class A |
Zijin Mining Group Co., Ltd. Class H

Industrial and Commercial Bank of China Limited Class H:
Tencent Music Entertainment Group Sponsored ADR Cla...
New Oriental Education & Technology Group, Inc. i
DiDi Global Inc. Sponsored ADR Class A

Sunny Optical Technology (Group) Co., Ltd.

BYD Company Limited Class A

Zai Lab Ltd. Sponsored ADR

Ave Wgt % A
0.18%
0.32%
0.48%
0.19%
0.11%
0.03%
0.32%
0.03%
0.03%
0.03%
0.02%
0.19%
0.01%
0.28%
0.08%
0.06%
0.06%
0.01%
0.02%
$601M
$594M
$533M
$423M
$341M
$228M
$203M
$195M
$193M
$174M
$136M
$136M
$132M
S112M
$103M
$102M
$102M
S97M
$S91M
$82M

Ave Wgt vs Bmark A

2: China & HK - Aggregate Stock Ownership Change Data [largest decreases in funds invested %]
Between 8/31/2024 and 2/28/2025

Fund Flows, $ Ticker
0.15% $533M 1093-HK
0.07% $341M 2313-HK
0.12% $601M 1099-HK
0.08% $594M 6110-HK
0.05% 1585-HK
0.01% S78M 2338-HK
$423M TME-US
0.01% $62M 1024-HK
BIDU-US
0.02% $58M 9633-HK
0.02% $39M 300760-CN
0.10% 600519-CN
$42M 1Q-US
0.03% $52M MNSO-US
0.08% $193M 000338-CN
0.03% $203M 6865-HK
0.04% $91M 1114-HK
0.01% $36M 168-HK
0.00% S46M 9901-HK

Stock Name

CSPC Pharmaceutical Group L..
Shenzhou International Group..
Sinopharm Group Co., Ltd. Cl..
Topsports International Holdi..
Yadea Group Holdings Ltd.
Weichai Power Co., Ltd. Clas..
Tencent Music Entertainment..
Kuaishou Technology Class B
Baidu Inc Sponsored ADR Clas..
Nongfu Spring Co., Ltd. Class H
Shenzhen Mindray Bio-Medica..
Kweichow Moutai Co., Ltd. Cl..
iQlYI, Inc. Sponsored ADR Cla..
MINISO Group Holding Ltd. Sp..
Weichai Power Co., Ltd. Clas..
Flat Glass Group Co., Ltd. Cl..
Brilliance China Automotive ..
Tsingtao Brewery Co., Ltd. Cl..
New Oriental Education & Te..

4: China & HK - Aggregate Stock Level Estimated Gross Fund Flows, $
Between 8/31/2024 and 2/28/2025

Ticker
700-HK
PDD-US
9988-HK
3690-HK
939-HK
9961-HK
1299-HK
NTESF-US
9618-HK
300750-CN
2318-HK
1398-HK
YUMC-US
2423-HK
1810-HK
600519-CN
HTHT-US
TME-US
3968-HK
BZ-US

Stock Name

Tencent Holdings Ltd.

Pinduoduo, Inc. Sponsored ADR Class A
Alibaba Group Holding Ltd.

Meituan Class B

China Construction Bank Corporation Class H
Trip Com Group Ltd

AIA Group Limited

NetEase, Inc.

JD.com, Inc. Class A

Contemporary Amperex Technology Co., Ltd. Class A

I $2,208M
[ $1,833M
I 51,699M
I $1,481M
I 51,2320
[ 51,196M
I 51,071Mm

I 5934M

[ 5843Mm

I ss42m

Ping An Insurance (Group) Company of China, Ltd. Clas.. - $827M
Industrial and Commercial Bank of China Limited Class H - $680M

Yum China Holdings, Inc.

KE Holdings Inc Class A

Xiaomi Corp. Class B

Kweichow Moutai Co., Ltd. Class A

H World Group Limited Sponsored ADR

I s676M
I $546M
I s53m
I $451M
I 5438m

Tencent Music Entertainment Group Sponsored ADR Cla..- $394M

China Merchants Bank Co., Ltd. Class H
Kanzhun Ltd. Sponsored ADR

I $385M

JH 5361M

Funds Invested % A

Ave Wgt % A Ave Wgt vs Bmark A
0.01% 0.00%
0.00%
0.00%
0.02% 0.01%
0.01%
0.01%
0.01% 0.01%
0.01%
0.00%
0.009% 0.00%
0.01%

Fund Flows, $

S9M

$103M
S42M

$102M

5: China & HK - Aggregate Stock Level Estimated Net Fund Outflows, $
Between 8/31/2024 and 2/28/2025

Ticker
PDD-US
1299-HK
ZT0-US
600519-CN
2688-HK
000333-CN
2423-HK
700-HK
2313-HK
000858-CN
002050-CN
992-HK
2318-HK
600660-CN
9988-HK
000651-CN
YUMC-US
BIDU-US
300274-CN
883-HK

Stock Name

Pinduoduo, Inc. Sponsored ADR Class A

AlA Group Limited

ZTO Express (Cayman), Inc. Sponsored ADR Class A
Kweichow Moutai Co., Ltd. Class A

ENN Energy Holdings Limited

Midea Group Co. Ltd. Class A

KE Holdings Inc Class A

Tencent Holdings Ltd.

Shenzhou International Group Holdings Limited
Wauliangye Yibin Co., Ltd. Class A

Zhejiang Sanhua Intelligent Controls Co., Ltd. Class A
Lenovo Group Limited

Ping An Insurance (Group) Company of China, Ltd. Clas..
Fuyao Glass Industry Group Co., Ltd. Class A
Alibaba Group Holding Ltd.

Gree Electric Appliances, Inc. of Zhuhai Class A
Yum China Holdings, Inc.

Baidu Inc Sponsored ADR Class A

Sungrow Power Supply Co., Ltd. Class A

CNOOC Limited

Emerging Markets: 345 Active GEM Funds, AUM $422.63Bn

($838M) N
($377v)

($337M) -

($326M)

(5228M)

($199m) I

($173m) I

($1720) W
($172m) I
($138m)
($133m)
($133m)
($124m) [l
(121 M
($120M)
©17M) |
(s108Mm) |
($106M) I
($104m) W

(s98M) W
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China & HK: Active Fund Ownership Report

Copley Fund Research
March 23, 2025

1: China & HK - Largest Individual Fund Level Stock Weight Changes (%)

Between 8/31/2024 and 2/28/2025

Fund Name
Alger Funds Il - Emerging Markets Fund

Aubrey Capital Mgmt. Access Fund - Global EM Op..

WCM Focused Emerging Markets Fund
Skagen Kon Tiki

TT International Funds Plc - Emerging Markets Un..

TT International Funds Plc - Sustainable EM Equit..

Magna Umbrella Fund plc - Fiera Emerging Market..

Vaughan Nelson Emerging Markets Fund
Calvert Emerging Markets Equity Fund
Putnam Emerging Markets Equity Fund

TT International Funds Plc - Emerging Markets Eq..

TT International Funds Plc - Emerging Markets Un..

AB FCP Il - Emerging Market Value Portfolio

AFP UCITS ICAV - GIB AM Emerging Mrkts. Act. En..
PGIM Jennison Emerging Markets Equity Opportun..

Janus Henderson Emerging Markets Fund

Virtus NFJ Emerging Markets Value Fund

Robeco Capital Gr. Fds. - QI Emerging Conservati..
AB SICAV | - Emerging Markets Low Volatility Equi..

Alger Funds Il - Emerging Markets Fund

Danske Invest Emerging Markets Equity Fund (Fl)
Brandes Emerging Markets Value Fund

Fidelity Advisor Focused Emerging Markets Fund
Alger Funds Il - Emerging Markets Fund

Skagen Kon Tiki

Aubrey Capital Mgmt. Access Fund - Global EM Op..

Vaughan Nelson Emerging Markets Fund

AFP UCITS ICAV - GIB AM Emerging Mrkts. Act. En..

Virtus Emerging Markets Opportunities Fund
BlackRock Emerging Markets Fund, Inc.

Liontrust Investment Funds Il - Emerging Markets ..

Essor Emerging Markets

Numeric Emerging Markets Equity

Liontrust Investment Funds Il - Emerging Markets ..
BlackRock Strategic Fds. - Emerging Markets Equi..
Barrow Hanley Concentrated Emerging Markets ES..

BlackRock Global Funds - Emerging Markets Fund
Vaughan Nelson Emerging Markets Fund

TT International Funds Plc - Emerging Markets Un..

Skagen Kon Tiki

Ticker
700-HK

1810-HK
700-HK
9988-HK
9988-HK
9988-HK
9988-HK
700-HK
9988-HK
1810-HK
9988-HK
700-HK
9988-HK
9961-HK
1810-HK
700-HK
9988-HK
700-HK
1810-HK
3690-HK
6186-HK
000333-CN
1398-HK
600519-CN
000651-CN
TME-US
1109-HK
BIDU-US
857-HK
939-HK
939-HK
000333-CN
9988-HK
3988-HK
2007-HK
6690-HK
939-HK
2020-HK
G8663P108
883-HK

Stock Name
Tencent Holdings Ltd.

Xiaomi Corp. Class B
Tencent Holdings Ltd.
Alibaba Group Holding Ltd.
Alibaba Group Holding Ltd.
Alibaba Group Holding Ltd.
Alibaba Group Holding Ltd.
Tencent Holdings Ltd.
Alibaba Group Holding Ltd.
Xiaomi Corp. Class B

Alibaba Group Holding Ltd.
Tencent Holdings Ltd.
Alibaba Group Holding Ltd.
Trip Com Group Ltd

Xiaomi Corp. Class B
Tencent Holdings Ltd.
Alibaba Group Holding Ltd.
Tencent Holdings Ltd.
Xiaomi Corp. Class B
Meituan Class B

China Feihe Limited

Midea Group Co. Ltd. Class A
Industrial and Commercial Bank of China ..
Kweichow Moutai Co., Ltd. Class A

Gree Electric Appliances, Inc. of Zhuhai C..

Tencent Music Entertainment Group Spon..

China Resources Land Limited
Baidu Inc Sponsored ADR Class A
PetroChina Company Limited Class H

China Construction Bank Corporation Clas..

China Construction Bank Corporation Clas..

Midea Group Co. Ltd. Class A
Alibaba Group Holding Ltd.

Bank of China Limited Class H
Country Garden Holdings Co. Ltd.
Haier Smart Home Co., Ltd. Class H

China Construction Bank Corporation Clas..

ANTA Sports Products Ltd.
Tal Education Group
CNOOC Limited

New or Closed
New

New
New

New
New

New

New

Close
Close
Close
Close
Close
Close
Close
Close

Close

Close
Close
Close

Close

Close
Close
Close

Close

2.15% [§
2.16% B

2.21% B
2.21%

-2.24% B
-2.30% [l
-2.38% B
2.40% B

-2.57% B

-2.69% I

2.71% I
2.76% [l
2.80%
-2.89%

-2.95% [
-3.12% [

-3.23% [
-3.34% [
-3.52% [

7.40%
6.65%
6.20%
5.55%
5.15%

4.87%
4.80%
4.68%
4.55%
4.33%
4.29%
4.24%
4.23%
4.10%
4.08%
4.02%
4.01%
3.89%

3.88%

3.83%

-7.00%

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

Between 8/31/2024 and 2/28/2025

Fund Name
GQG Partners Emerging Markets Equity Fund

GQG Partners Emerging Markets Equity Fund
GQG Partners Emerging Markets Equity Fund
Invesco Developing Markets Fund

American Funds New World Fund

Fidelity Inv. Trust - Emerging Markets Opportuniti..

American Funds New World Fund
American Funds New World Fund

Macquarie Emerging Markets Fund

Robeco Capital Gr. Fds. - QI Emerging Markets Ac..
Principal Funds, Inc. - Global Emerging Markets F..

American Funds New World Fund

American Funds New World Fund

Fidelity Inv. Trust - Emerging Markets Opportuniti..

GQG Partners Emerging Markets Equity Fund

Fidelity Inv. Trust - Emerging Markets Opportuniti..

BlackRock Emerging Markets Fund, Inc.

Hartford Schroders Emerging Markets Equity Fund
American Funds New World Fund

Invesco Developing Markets Fund

Skagen Kon Tiki

American Funds New World Fund

Fidelity Emerging Markets Fund

BlackRock Global Funds - Emerging Markets Fund
American Funds New World Fund

Fidelity Advisor Focused Emerging Markets Fund
American Funds New World Fund

American Funds New World Fund

GQG Partners Emerging Markets Equity Fund
Fidelity Emerging Markets Fund

Invesco Developing Markets Fund

BlackRock Emerging Markets Fund, Inc.

GQG Partners Emerging Markets Equity Fund

Fidelity Inv. Trust - Emerging Markets Opportuniti..
Fidelity Inv. Trust - Emerging Markets Opportuniti..

American Funds New World Fund
Invesco Developing Markets Fund
Invesco Developing Markets Fund
Invesco Developing Markets Fund
GQG Partners Emerging Markets Equity Fund

Ticker
1398-HK

9961-HK
939-HK
300750-CN
HTHT-US
3968-HK
700-HK
2328-HK
PDD-US
JZQDQ8.F-LU
700-HK
3690-HK
300124-CN
1810-HK
1088-HK
939-HK
601318-CN
9618-HK
BZ-US
9988-HK
883-HK
ZTO-US
NTESF-US
700-HK
1299-HK
1398-HK
2318-HK
002050-CN
2423-HK
700-HK
ZTO-Us
939-HK
1299-HK
9988-HK
700-HK
2688-HK
1299-HK
YUMC-US
PDD-US
PDD-US

Stock Name
Industrial and Commercial Bank of China ..

Trip Com Group Ltd

China Construction Bank Corporation Clas..

Contemporary Amperex Technology Co., ..
H World Group Limited Sponsored ADR
China Merchants Bank Co., Ltd. Class H
Tencent Holdings Ltd.

PICC Property & Casualty Co., Ltd. Class H
Pinduoduo, Inc. Sponsored ADR Class A

Robeco Capital Growth Funds SICAV - Rob..

Tencent Holdings Ltd.
Meituan Class B

Shenzhen Inovance Technology Co., Ltd C..

Xiaomi Corp. Class B
China Shenhua Energy Co. Ltd. Class H

China Construction Bank Corporation Clas..
Ping An Insurance (Group) Company of Ch..

JD.com, Inc. Class A
Kanzhun Ltd. Sponsored ADR
Alibaba Group Holding Ltd.
CNOOC Limited

ZTO Express (Cayman), Inc. Sponsored AD..

NetEase, Inc.
Tencent Holdings Ltd.
AlA Group Limited

Industrial and Commercial Bank of China ..
Ping An Insurance (Group) Company of Ch..
Zhejiang Sanhua Intelligent Controls Co., ..

KE Holdings Inc Class A
Tencent Holdings Ltd.

ZTO Express (Cayman), Inc. Sponsored AD..
China Construction Bank Corporation Clas..

AlA Group Limited

Alibaba Group Holding Ltd.

Tencent Holdings Ltd.

ENN Energy Holdings Limited

AlA Group Limited

Yum China Holdings, Inc.

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

Emerging Markets: 345 Active GEM Funds, AUM $422.63Bn

New or Closed
New

New

New

New

New

New
New

Close

Close

Close

Close

Close

Close

Close

Close

$278M
$275M
$216M
$200M
$179M
$174M
$157M
E
$139M
I $136M
M 5130m
I s128m
j. $118M
1 s116m
1 5108m
1 s105m
1 5104m
Hsiom
1 599M
1 $95m
s7m) B
(59M) K
(s101M)

($105m) [E
(s110m) K
(s118M) B
(s120m) B
($123M) B
(5135M) I
($147M) I

($151M) B
(5158M) .
(5166M) I
(s166M) I
(5185M) .
(S217M)

($217m)

(S226M) B

[ ($395M)

(5453M)

COPLEY
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China & HK: Active Fund Ownership Report

Stock Sentiment Grid

1: China & HK - Stock Level Sentiment Grid High Positioning . G
Momentum Measure Between 8/31/2024 and 2/28/2025 High Positioning

Positive Momentum

Full Truck Al Co. Ltd. S d ADR
100.00% - L e ance e ponsore @ BYD Company Limited Class H
[ ]

KE Holdings Inc Class A D Logi‘slzics In.c. s

Bank of Hangzhou Co., Ltd. Class A Contemporary Amperex Technology Co., Ltd. Class A
ANTA Sports Products Ltd.
Eastroc Beverage (Group) Co., Ltd. Class A

Bosideng International Holdings Limited

90.00% -
. . . . ° . :
Shenzhen Mindray Bio-Medical Electronics Co., Ltd. Class A ® . - Haier Smart Home Co., Ltd. Class H. ‘ Haitian International Holdings Limited Meituan Class B
Shenzhen Inovance Technology Co., Ltd Class A China Resources Mixc Lifestyle Services Ltd.
Y e . .
80.00% - Pinduoduo, Inc. Sponsored ADR Class A @ - Bank of Beijing Co., Ltd. Class A 4 NARI Technology Co., Ltd. Class A
Gree Electric Appliances, Inc. of Zhuhai Class A e PY © Kanzhun Ltd. Sponsored ADR « China Tower Corp. Ltd. Class H .
Ihnovent Biologics, Inc. 4 . NetEase, Inc. . . . PICC Property & Casualty Co.., Ltd. Class H
. * . AlA Group Limited @ .
70.00% - Foxconn Industrial Internet Co., Ltd. Class A « Sinotruk Hong Kong Ltd. o Weichai Power Co., Ltd. Class H . @ Hong Kong Exchangx?s & Clearing Ltd.
ASMPT Limited « Industrial and Commercial Bank of China Limited Class A . ® Geely Automobile Holdings Limited
. . . .
Tencent Music Entertainment Group Sponsored ADR Class A o . .
Lenovo Group Limited o -
M China Merchants Bank Co., Ltd. Class H o
60.00%- Inner Mongolia Yili Industrial Group Co., Ltd. Class A . ina Mefchants Bank -o., ass I S Alibaba Group Holding Ltd. JD.com, Inc. Class A
B < . eiGene *

°
« Techtronic Industries Co., Ltd.

° . M
Kweichow Moutai Co., Ltd. Class A Sinopharm Group Co., Ltd. Class H

g . Li Auto, Inc. Class A « | - China Jushi Co., Ltd. Class A .
O . . .
2 N i v 5 Bank of China Limited Class A - . Fu Shou Yuan International Group Ltd. Ping An Insurance (Group) Company of China, Ltd. Class A
»E 50.00% INCsdllve MUlichiLditt 3 o . .
8 . Wuliangye Yibin Co., Ltd. Class A - ’ . R + Ping An Insurance (Group) Company of China, Ltd. Class H
Western Mining Co., Ltd. Class A . . . . : . .
iQIYI, Inc. Sponsored ADR Class A - . « KunLun Energy Co. Ltd. Zaillab Ltd - . Autohome, Inc. Sponsored ADR Class A Fhma Taiping Insurance Hold.lngs Co., Ltd.
40.00% — Baidu Inc Sponsored ADR Class A ° Greentown China Holdings Ltd. - .., EE e : China Pacific Insurance (Group) Co., Ltd. Class H
A Weigh . . N X . ' China Resources Gas Group Limited
verage Weight Shenzhou International Group Holdings Limited . COSCO SHIPPING Holdings Co., Ltd. Class H . ; ] . .
e 0.00% . * .Ping An Bank Co. Ltd. Class A i o e Agricultural Bank of China Limited Class H
Bank of Communications Co., Ltd. Class H « e ' China Merchants Port Holdings Co., Ltd.
1.00% ’ . . - GoerTek Inc. Class A .
30.00%- o Shanghai Pharmaceuticals Holding Co. Ltd. Class H - « +Bankof Chengdu Co., Ltd. Class A . . )
. 2.00% Shanghai International Port (Group) Co., Ltd. Class A - . .o . L ie . AAC Technologies Holdings Inc.
. . ENN Energy Holdings Limited »- - CITIC Securities Co. Ltd. Class H
3.00% Tsingtao Brewery Co., Ltd. ClassH - . . : S - . Postal Savings Bank of China Co., Ltd. Class H
. 4.353CSPC Pharmaceutical Group Limited Xinyi Solar Holdings Ltd. CITIC Limited -. . . . .LI Ning Company Limited o
20.00% - ° . . ) $ *--% Bank of China Limited Class H B
Baoshan Iron & Steel Co., Ltd. Class A - ., .. First Pacific Co. Ltd.
2 * ZTE C tion Class H - * : . i
Jiangxi Copper Company Limited Class H - 'Q.fPO"ﬁ 1on Class ) RN TAL Education Group Sponsored ADR Class A
: : Wuxi Biologics (C Inc.
10.00%- Anhui Expressway Company Limited Class H _ .. tm olo oglcs.( ayman) Inc
China Longyuan Power GroLup Corporation Ltd Class H . ’ : L,k - . [ ] AN Guangdong Investment Limited China Life Insuranc‘e Co. Ltd. Class H
Suofeiya Home Collection Co. Ltd Class A - ) . - .. .+ :.-ShuiOnLand Ltd.
Seng g B s Y ° . e o < : : e .
Low Posmonlng . R D ;e - China National Building Material Co. Ltd. Class H

BN S .Anhui Conch Cement Company Limited Class H

- g China Petroleum & Chemical Corporation Class H . EEPT N PP SR
0.00%-1 Negative Momentum CNOOC Limited 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%

Momentum Score

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

Copley Fund Research
March 23, 2025

Stock Sentiment Detail

1: High Positioning Negative Momentum
Momentum Measure Between 8/31/2024 and 2/28/2025

Position Funds FundsInv% Momentum Funds
Stock Name Score Invested % vs Max Score Invested % A
Midea Group Co. Ltd. Class A 82.35% 28.12% 3.9% 16.80% -1.74%
4: Negative Momentum
Momentum Measure Between 8/31/2024 and 2/28/2025

Position Funds FundsInv%  Momentum Funds
Stock Name Score Invested % vs Max Score Invested % A
CSPC Pharmaceutical Group L.. 21.56% 7.83% 15.6% 10.11% -5.80%
Shenzhou International Group.. 37.72% 13.91% 12.8% 8.14% -5.51%
Topsports International Holdi.. 21.11% 5.22% 9.0% 15.30% -4.35%
Baidu Inc Sponsored ADR Clas.. 38.42% 27.83% AR 12.35% -3.19%
Kweichow Moutai Co., Ltd. Cl.. 57.33% YAWLYS 11.0% 12.35% -2.90%

7: Low Positioning Negative Momentum
Momentum Measure Between 8/31/2024 and 2/28/2025

Source: Factset, Copley Fund Research

2: High Positioning
Momentum Measure Between 8/31/2024 and 2/28/2025

Stock Name Poz:;ig Investhdej Fundisl r;;\laf
Giant Biogene Holding Co. Ltd. 100.00% 6.96% 0.0%
Kingsoft Corp. Ltd. 100.00% 11.59% 0.0%
360 DigiTech, Inc. ADR Class A 100.00% 12.75% 0.0%
KE Holdings Inc Class A 99.35% 23.77% 0.3%
Pop Mart International Group.. 98.72% 11.59% 0.3%
Bank of Hangzhou Co., Ltd. C.. 97.37% 5.80% 0.0%
Shanghai Pudong Developmen.. 95.37% 5.51% 0.0%
Sieyuan Electric Co., Ltd. Cla.. 94.55% 6.96% 0.0%
ANTA Sports Products Ltd. PEREY 25.51% 2.6%
Hua Xia Bank Co., Limited Cl.. 93.67% 5.51% 0.0%
Eastroc Beverage (Group) Co... 97.20% 6.09% 0.0%

5: Mid Positioning & Momentum
Momentum Measure Between 8/31/2024 and 2/28/2025

Stock Name Poz:;ig Investhdej Fundisl r;;\laf
Tencent Holdings Ltd. 87.68% 75.65% 3.1%
NetEase, Inc. 77.43% 46.09% 6.5%
Pinduoduo, Inc. Sponsored A.. 80.61% 41.45% 2.6%
AlA Group Limited 72.01% 38.84% 3.4%
China Merchants Bank Co., Lt.. 63.68% 29.28% 8.3%
Shenzhen Mindray Bio-Medica.. 87.65% 25.22% 2.9%
Lenovo Group Limited 65.61% 24.06% 4.1%
Haier Smart Home Co., Ltd. .. 85.32% 22.32% 0.0%
Tencent Music Entertainment.. 65.37% 19.13% 3.5%
China Resources Land Limited 62.35% 18.55% 6.3%
Vipshop Holdings Ltd Sponsor.. 50 10% 18 RRY 7 8%

8: Low Positioning
Momentum Measure Between 8/31/2024 and 2/28/2025

Stock Name Poztcl;;g InvesFt:Zd; Fundisl I;Xaf
China Mobile Limited 0.26% 0.9% 74.9%
CNOOC Limited 0.21% 0.9% 66.3%
Industrial and Commercial Ba.. 2.50% 18.6% 41.9%
China Shenhua Energy Co. Lt.. 0.57% 3.5% 37.0%
China Petroleum & Chemical .. 0.41% 8.7% 34.7%
Dongfeng Motor Group Co., L.. 0.47% 1.4% 28.6%
China Construction Bank Corp.. 7.78% 34.8% 28.1%
Chaoda Modern Agriculture H.. 1.03% 0.6% 27.6%
Hengan International Group C.. 9.55% 6.4% 25.6%
China Telecom Corp. Ltd. Cla.. 3.68% 0.6% 24.4%
Anhui Conch Cement Compan.. 1 ARY 7 R% 2 7%

Momentum
Score

71.76%
79.72%
68.48%
65.53%
73.33%
66.25%
73.92%
71.58%
62.90%
69.75%
71.17%

Momentum
Score

70.84%
41.43%
33.54%
70.47%
59.70%
41.30%
46.51%
65.33%
41.59%
42.15%
41 1A%

Momentum
Score

48.35%
36.63%
53.86%
56.46%
25.77%
43.58%
53.14%
51.72%
40.18%
42.38%
RR ARY

Funds
Invested % A

1.45%
2.32%
0.58%
1.16%
2.03%
0.87%
2.03%
1.45%
-1.45%
1.16%
1.16%

Funds
Invested % A

2.32%
-2.32%
-2.03%

1.45%

0.00%
-2.90%
-0.58%

0.87%
-3.48%
-2.03%
22 0%

Funds
Invested % A

0.29%
-0.29%
-0.29%

0.00%
-1.45%
-2.32%
-1.45%

0.00%
-0.29%
-0.29%
-0 29%

3: High Positioning Positive Momentum
Momentum Measure Between 8/31/2024 and 2/28/2025

Stock Name Poglct]ocr)z Invesilejzd; Fund\s/sI r;/\\/asi
Contemporary Amperex Tech.. 97.46% 36.23% 0.0%
Meituan Class B 90.19% 55.36% 11.2%
Trip Com Group Ltd 90.35% 51.59% 0.0%
Xiaomi Corp. Class B 100.00% 21.45% 0.0%
People’s Insurance Co. (Group.. 97.67% 14.20% 0.0%
China Honggiao Group Ltd. 98.49% 11.88% 0.0%
S.F. Holding Co., Ltd. Class A 90.31% 7.25% 0.0%
BYD Company Limited Class H 98.25% 34.78% 1.3%
Full Truck Alliance Co. Ltd. S.. 100.00% 10.72% 0.0%
BYD Company Limited Class A 100.00% 10.43% 0.0%
JD Logistics, Inc. 100.00% 7 54% 0.0%

6: Positive Momentum
Momentum Measure Between 8/31/2024 and 2/28/2025

Soc ame Poslon s Funde o X
JD.com, Inc. Class A 63.29% 45.2% 20.8%
Yum China Holdings, Inc. 62.06% 23.8% 10.2%
China Pacific Insurance (Grou.. 41.68% 17.1% 5.2%
Ping An Insurance (Group) Co.. 48.65% 47.8% 20.4%
New China Life Insurance Co... 74.37% 8.1% 0.3%
PICC Property & Casualty Co... 77.86% AR 2.9%
AAC Technologies Holdings Inc. 29.42% 9.3% 14.0%
Bilibili, Inc. Class Z 69.30% 6.7% 0.6%
Ping An Insurance (Group) Co.. 54.19% 9.3% 5.6%
Postal Savings Bank of China .. 23.50% 7.0% 10.2%

China Marchante Dart Haldina PN ~ ane - an

9: Low Positioning Positive Momentum
Momentum Measure Between 8/31/2024 and 2/28/2025

Position Funds  Funds Inv %
Stock Name Score Invested % vs Max
China Life Insurance Co. Ltd. .. 8.57% 11.6% 38.4%
Shenji Group Kunming Machin.. 19.72% 7.8% 0.9%

Emerging Markets: 345 Active GEM Funds, AUM $422.63Bn

Momentum Funds
Score Invested % A
97.24% 9.28%
98.88% 7.54%
96.93% 6.96%
91.90% 5.80%
97.38% 5.22%
92.39% 4.64%
92.45% 4.64%
93.88% 4.35%
89.75% 4.06%
86.46% 3.77%
R7.11% 7.90%
Momentum Funds
Score Invested % A
99.26% 7.83%
92.00% 5.80%
96.60% 5.80%
80.54% 4.35%
89.89% 4.35%
86.68% 3.77%
82.93% 2.90%
82.78% 2.61%
83.27% 2.61%
80.06% 2.61%
Momentum Funds
Score Invested % A
88.72% 4.93%
85.48% 0.00%
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China & HK: Active Fund Ownership Report

Fund Ownership Profile: Tencent Holdings Ltd.

Fund AUM, $

$20,549M

Funds Invested %

75.7%

Average Weight %

4.35%

1. Histogram of Fund Weights
As of 2/28/2025

307
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2. Ave Wgt by Style 3. Funds Invested by Style
Aggressive Gro.. | 5.58% Aggressive Gro.. 79.7%
GARP e care 794
Growth - 4.83%  Growth _ 81.0%
Value I 1.70% Value J 53.1%
Yield I 2.50% Yield I c0.0%

Average Weight A

1.00%

Funds Invested A

2.32%

10. Largest Fund Weights

Fund Name )

JOHCM Emerging Markets Opportunities Fund [N 10.86%
Fidelity Advisor Focused Emerging Markets F.. _ 10.80%
TT International Funds Plc - Sustainable EM E_ 10.73%

I 10.58%

Handelsbanken Tillvaextmarknad Tema

Ashmore Emerging Markets Equity Fund | 9.70%
Ashmore SICAV - Emerging Markets Equity ES.. ‘ 9.59%
Martin Currie Emerging Markets Fund | 9.30%

Driehaus Mutual Funds - Emerging Markets G.. _ 9.10%
NEF - Emerging Market Equity 9.05%
UBS (Irl) Investor Selection PLC - UBS Global .. N 9.03%

JPMorgan Funds - Emerging Markets Sustaina.. 8.93%
Vontobel Fund - Emerging Markets Equity 8.90%
Liontrust Investment Funds Il - Emerging Mar..: 8.88%
Nordea 1 SICAV - Emerging Stars Equity Fund ; 8.84%

Fisher Invts. EM. Mrkts. Eq. Responsible ex-F.. _ 8.83%
I s.79%
[ .73%
j 8.73%
BlackRock Emerging Markets Fund, Inc. _ 8.71%
GS Funds - Emerging Markets Equity ESG Port..— 8.62%

Putnam Emerging Markets Equity Fund
Sabadell Bolsas Emergentes, FI
JPMorgan Emerging Markets Equity Fund

Source: Factset, Copley Fund Research

4. Average Fund Weight

4.00%

2.00%

0.00%
¥Bgoo-caNmTTnmertenceg
833g2-cgNnIyooenreoos g
223532

7. Average Weight vs EEM

4.35%

0.00%

-1.00% %

-2.00%
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# New Positions

9

11. Largest Changes in Fund Weight
Between 8/31/2024 and 2/28/2025

Fund Name

Alger Funds Il - Emerging Markets Fu..
WCM Focused Emerging Markets Fund
Vaughan Nelson Emerging Markets Fu..
TT International Funds Plc - Emergin..
Janus Henderson Emerging Markets F..
Robeco Capital Gr. Fds. - QI Emergin..
TT International Funds Plc - Sustaina..
Robeco Umbrella Fund I NV - QI Eme..
William Blair Emerging Markets Grow..
GMO Emerging Markets Fund

Virtus NFJ Emerging Markets Value F..
Lazard Glb. Active Fds. Plc - Emergi..
Oaktree (Lux.) Funds - Emerging Mar..
Ashmore Emerging Markets Active Eq..
Allianz Global Investors Fund - Emer..
AB FCP | - Emerging Markets Growth ..
Van Eck Emerging Markets Fund
Transamerica Emerging Markets Opp..
BNP Paribas Funds - Emerging Equity
BlackRock Sustainable Emerging Mar..

New or Cl..

Close

-0.07%
-0.09%
-0.09%
-0.12%
-0.13%
-0.21%
-0.24%
-0.40%

# Closed Positions

[ 7.40%
6.20%

T 4.68%
a2
Do
389
| NI
I 334
3.32%
R

'.-1.20%

B-1.93%

5. Funds Invested %

80% 75.65%

60%
40%

20%

8. Funds Overweight %

48.99%

40%

20%

# Funds Buying

83

12. Largest Fund AUM, $

Fund Name
American Funds New World Fund

Invesco Developing Markets Fund | $1,449M
Fidelity Inv. Trust - Emerging Markets Opport.‘_ $1,320M
GQG Partners Emerging Markets Equity Fund - $688M
Fidelity Advisor Focused Emerging Markets F.. - $646M

Fidelity Emerging Markets Fund $624M
JPMorgan Emerging Markets Equity Fund $609M
MFS Emerging Markets Equity Fund - $564M

Schroder ISF - Emerging Markets - $437M
Hartford Schroders Emerging Markets Equity . $437M

T Rowe Price Emerging Markets Stock Fund | $368M
Fidelity Series Emerging Markets Fund - $363M
BlackRock Emerging Markets Fund, Inc. . $361M

Driehaus Mutual Funds - Emerging Markets G.. [l $289M
RBC Funds Trust - Emerging Markets Equity F $284M

Polar Capital Funds Plc - Emerging Market St.. T $253M
Allspring Emerging Markets Equity Fund . $251M
GS Funds - Emerging Markets Equity Portfolio $246M

St. James's Place Unit Trust - Emerging Mark.. . $218M

Baron Emerging Markets Fund $206M

$1,930M

6. Combined Fund AUM, $
30B

208

108

0B

9. Cumulative Fund Flows, $

®RZOOrraNNNYITNLMONN®R®
2SS 2EWLSS>US5aE3EE wy
58355258583 83582%s
<2383z=028°¢&8<2383=

# Funds Selling

13. Largest Estimated Fund Flows, $
Between 8/31/2024 and 2/28/2025

Fund Name New or Closed
American Funds New World Fu..
Principal Funds, Inc. - Global ..
Robeco Capital Gr. Fds. - QI E..

GQG Partners Emerging Marke..

WCM Focused Emerging Marke.. New
JPMorgan Emerging Markets E..
Robeco Capital Gr. Fds. - Q E..

T Rowe Price Emerging Market..
Fidelity Funds SICAV - Emergin.. New
RBC Funds Trust - Emerging M..
abrdn Emerging Markets Fund
Harding Loevner Institutional ..
BlackRock Emerging Markets F..
Hartford Schroders Emerging ..
JPMorgan Funds - Emerging M..
Fidelity Series Emerging Mark..
JPMCB Emerging Markets Equi..
BlackRock Global Funds - Eme..
Fidelity Emerging Markets Fund
Fidelity Inv. Trust - Emerging ..

Emerging Markets: 345 Active GEM Funds, AUM $422.63Bn

Copley Fund Research
March 23, 2025

$20,549M

$2,007M

Estimated Net Fund Flows, $
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1 589M
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1530m
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($34m) E
(s36M) [
($52M) [
($54m) B
($84m) I
($105M) [
{(5147M)
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China & HK:

Fund Ownership Profile: Alibaba Group Holding Ltd.

Funds Invested %

70.1%

Fund AUM, $

$8,811M

Average Weight %

2.74%

1. Histogram of Fund Weights
As of 2/28/2025

32
]
m

2. Ave Wgt by Style

307
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2-2.5%-

12-12..

3. Funds Invested by Style

Aggressive Gro.. 1.68% Aggressive Gro.. 51.9%

GARP - 233%  gape - 70.6%

Growth N 307% Growth 5.

Value _ 3.91% Value _ 83.7%

Yield - 2.30% Yield - 60.0%
Funds Invested A Average Weight A

2.03%

10. Largest Fund Weights

1.13%

Fund Name
Skagen Kon Tiki

Overstone Fund PLC - Emerging Markets Equi..

[ 12.04%
— .63%
J— s34
. 8.21%
8.10%
I 7.73%
. 755%
—7.47%
Allianz Global Investors Fund - Emerging Mar.. _ 7.45%
Robeco Capital Gr. Fds. - Emerging Stars Equ.._ 7.42%
Mondrian Emerging Markets Value Equity Fund _ 7.39%
RBC Funds (Lux) - Emerging Markets Value E.. _ 7.27%
FTIF SICAV - Emerging Markets Sustainability _ 7.00%

LO Funds - Emerging High Conviction _ 6.96%
Oaktree (Lux.) Funds - Emerging Markets Equ.._ 6.85%
Brookfield Invt. Funds - Oaktree Emerging M.. _ 6.77%

VP Bank Risk Optimised ESG Eq. Fd. - Emergi.._ 6.72%
Pzena Value Funds PLC - Emerging Markets S.. _ 6.72%
Fisher Invts. EM. Mrkts. Eq. Responsible ex-F.. _ 6.68%
Mirabaud - Equities Global Emerging Markets _ 6.45%

Virtus NFJ Emerging Markets Value Fund
Eastspring Investments - Global Emerging Ma.
Gemequity

AMF Aktiefond Tillvaxtmarknader

Pacific Capital UCITS Funds Plc - North of So..

Robeco Capital Gr. Fds. - Sustainable Emergi..

Source: Factset, Copley Fund Research

4. Average Fund Weight

6.00%
4.00%
2.74%
2.00%
0.00%
LT E88579813
2 3223223223223 2 ¢
7. Average Weight vs EEM
—~
0.00%
-1.00% -0.80%
-2.00%
TfrerresesaEyeiy
23 £ 23 £ 2382322 3¢ 2

# New Positions

17

11. Largest Changes in Fund Weight
Between 8/31/2024 and 2/28/2025

Fund Name New or Cl..

Skagen Kon Tiki -

TT International Funds Plc - Emergin.. New - 5.15%
TT International Funds Plc - Sustaina.. New - 4.87%
Magna Umbrella Fund plc - Fiera Em.. New - 4.80%
Calvert Emerging Markets Equity Fund New 4.55%
TT International Funds Plc - Emergin.. - 4.29%
AB FCP Il - Emerging Market Value P.. - 4.23%
Virtus NFJ Emerging Markets Value F.. - 4.01%
JPMorgan Funds - Emerging Markets .. - 3.78%
Aubrey Capital Mgmt. Access Fund - .. New 3.76%
CIF - Emerging Markets Growth Fund.. Close -0.77% |

Putnam Emerging Markets Equity Fund Close -0.89% l

Emerging Markets Growth Fund Inc. Close -0.92% '

Amundi Funds - Emerging World Equi.. -0.96% l

John Hancock Emerging Markets Equi.. Close -1.02% |

Hartford Schroders Emerging Market.. -1.05% l

Omnis Portfolio Investments ICVC - G.. Close -1.23% I

Skyline Umb. Fd. ICAV - ARGA Emerg.. ‘-1.97%
Sydinvest Globale EM-aktier Close .-2.14%
Numeric Emerging Markets Equity Close -_-ZASO%

# Closed Positions

Active Fund Ownership Report

5. Funds Invested %

80%

70.14%

60%

40%
Tgreiereeeseygyy
232 23 £23 22 3223 22

8. Funds Overweight %

50%

40%

38.55%

30%

20%
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33 53353 35535335 3
5

25 22 3 2 2 5 2 2 3 2 2 5 2 2

# Funds Buying

109

12. Largest Fund AUM, $

Fund Name .

Fidelity Inv. Trust - Emerging Markets Opport. . I 5674M
MFS Emerging Markets Equity Fund _ $422M
Macquarie Emerging Markets Fund - $265M

T Rowe Price Emerging Markets Discovery St.. - $240M
Fidelity Series Emerging Markets Fund - $225M
Schroder ISF - Emerging Markets - $214M
Allspring Emerging Markets Equity Fund - $176M
Robeco Capital Gr. Fds. - Emerging Stars Equ..- $176M
Skagen Kon Tiki I $175M

St. James's Place Unit Trust - Emerging Mark.. - S$167M
American Funds New World Fund i $148M

Baron Emerging Markets Fund $146M
JPMorgan Emerging Markets Equity Fund $143M

GS Funds - Emerging Markets CORE Equity Po.
Vontobel Fund - mtx Sustainable Emerging M

I $136M

Pacific Capital UCITS Funds Plc - North of So. - $133M
Seafarer Overseas Growth & Income Fund - $113M
Gemequity . S109M
Handelsbanken Tillvaextmarknad Tema . $108M
Nuveen Emerging Markets Equity Fund - $106M

6. Combined Fund AUM, $

308

20B

108

0B
T W v o N ® ® o O o
5353355333 3
z 2 = z = z 2 = zZ

9. Cumulative Fund Flows, $

10B
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# Funds Selling

13. Largest Estimated Fund Flows, $
Between 8/31/2024 and 2/28/2025

Fund Name New or Closed
Invesco Developing Markets Fu.. New

Schroder ISF - Emerging Markets

Principal Funds, Inc. - Global ..

Calvert Emerging Markets Equi.. New
JPMorgan Fund ICVC - Emergin..

Goldman Sachs Emerging Mark..

TT International Funds Plc - E.. New

Robeco Capital Gr. Fds. - QI E..
Vontobel Fund - mtx Sustaina..
DNB Global Emerging Markets
John Hancock Emerging Marke..
Redwheel Global Emerging Ma..
abrdn Emerging Markets Fund
Robeco Capital Gr. Fds. - Eme..
Macquarie Emerging Markets F..

Close

Amundi Funds - Emerging Worl..
Amundi Funds - Emerging Mar..
St. James's Place Unit Trust -
Hartford Schroders Emerging ..
Fidelity Inv. Trust - Emerging ..

Emerging Markets: 345 Active GEM Funds, AUM $422.63Bn

\ A

Copley Fund Research
rch 23, 2025
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(520m)
($21m) B
(s25m) B
(s29m) B
($s33m) B
$37M) B
($58M) E
($75M)
($78m)

$8,811M

Mar24
Nov24

$7,865M

Mar24
Nov24

Estimated Net Fund Flows, $

$95M
$57M
$52M
$41M
$39M
$37M
$35M
$32M
$24M
$19M

I ($166M)
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Copley Fund Research

China & HK: Active Fund Ownership Report Morch 23, 2025

Fund Ownership Profile: Meituan Class B

Average Weight % Funds Invested % Fund AUM, $
q q 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
1.14% 55.4% $5,696M A .
. 5,696M
1.00% 60% 55.36% 6B
1. Histogram of Fund Weights
As of 2/28/2025 40% 4B
0.50%
40- 20% 28
30- 0.00% 0% 08
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TR IBFTHETF S &8 8 8K 7. Average Weight vs EEM 8. Funds Overweight % 9. Cumulative Fund Flows, $
e B S BT S SRS S L B
© O - - N &N ®m m T T 10 10 O © - 4,316M
0.00% —\___/ 0% 3942 48 $
-0.23%
2. Ave Wgt by Style 3. Funds Invested by Style 30%
Aggressive Gro.. | 1.72%  pggressive Gro.. 53.2% -0.50% 20% 2B
GARP o« GARP s J\ .
H H A A
Growth 1.31% h . -
. Growtl I 68.5% 1.00% o8
Value il 0.24% Value I 26.5% reeee 08N NN NRARRIIITL 22222888855 NNYNRTRIIIIY 2222288885288 IIIIY
; ; 5555355355530 55355638 55385 5553555355535 55355653585638% 5553555355538 5535553556335
Y1eld I0.14% Y1eld .20'0% OS5 <7050 S5 A0S CTPO0S L0 S5 <05 OS5 <705 <705 <7070 <0< 0 5 OS5 97059705705 <705 <7205 <05
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
0, [0)
7.54% 0.48% 29 93 S601.2M
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025
Fund Name ) Fund Name .
Morgan Stanley Invt. Fds. - Developing Oppor... 6.78% Fund Name New or CL.. . Invesco Developing Markets Fund | $610M Fund Name New or Closed )
Pinnacle ICAV - Aikya Global Emerging Marke.‘: 6.10% Alger Funds II - Emerging Markets Fu.. New ; 3.83% American Funds New World Fund $586M American Funds New World Fu.. $128M
PGIM Jennison Emerging Markets Equity Opp.. ] 5.59% Omnis Portfolio Investments ICYC - G.. New 374 Fidelity Inv. Trust - Emerging Markets Opport.‘_ $392M BlackRock Emerging Markets F.. New $93M
i i i i 3.61 i i ] 93M
JOHCM Emerging Markets Opportunities Fund [N 5.39% MassMutual Premier Strategic Emergi.. New 3 24: St. James's Place Unit Trust - Emerging Mark.. [JI $231M Invesco Developing Markets Fu.. ¢ $41$M
| Pacifi Fi - E ing Marke.. N - i RBC Fi T -E ing M.. N
Quilter Investors OEIC - Emerging Markets Eq.. 4.89% acific Select Fund - Emerging Marke.. New Fidelity Emerging Markets Fund $220M C Funds Trust - Emerging ew
X . ! Aubrey Capital Mgmt. Access Fund - .. New 3.48% N R X H Principal Funds, Inc. - Global .. W $37M
PineBridge Global Funds - Global Emer. Mkts.. [N 4.70% i Fidelity Advisor Focused Emerging Markets F.. [l $196M . i
Boston C ESG | CE ing Marke.. I 4.55% WCM Focused Emerging Markets Fund New 3.36% Hartford Schroders E ine Markets Equity . 172 Driehaus Mutual Funds - Emer.. . $34M
08 Or.] ommorT mpac‘ merglng ar e": . AB FCP | - Emerging Markets Growth .. New 3.34% a'i ord >chro ?rs merging NMarkets tquity - WCM Focused Emerging Marke.. New . $31M
ca"f'”a"‘ S“Sta‘"abl“f - Equity Emerging Mar.. IS 4.54% AB SICAV | - Emerging Markets Low V.. New . 3.05% Artisan Developing “{°”d Fund I $160M Fidelity Funds SICAV - Emergin.. New 1 s30m
Jupiter Global Emerging Markets Fund 3 4.52% William Blair Emerging Markets Grow.. 2.88% Schroder ISF - Emerging Markets - $160M abrdn Emerging Markets Fund ~ New I $26M
Jupiter Asset Mgmt. Series Plc - Global EM F.. } 4.46% Liontrust Investment Funds Il - Emer.. 2.43% Candriam Sustainable - Equity Emerging Mar.. - $107M American Funds Developing W.. New l $26M
Artisan Developing World Fund | 4.26% abrdn SICAV | - EM Sustainable Equit.. 0.00% Fidelity Series Emerging Markets Fund - $101M DNB Global Emerging Markets ($15M) !
John Hancock Emerging Markets Equity Fund | 4.26% Amonis Equity Emerging Markets -0.09% Polar Capital Funds Plc - Emerging Market St.. " $94M Fidelity Funds SICAV - Sust. E.. ($18M) E
Liontrust Investment Funds Il - Emerging Mar..: 4.06% Oaktree (Lux.) Funds - Emerging Mar.. -0.23% Allspring Emerging Markets Equity Fund . $92M Schroder ISF - Global Emergin.. ($18M) ‘
Alger Funds Il - Emerging Markets Fund 3.83% Templeton Developing Markets Trust  Close -0.24% GS Funds - Emerging Markets Equity Portfolio $89M Polar Capital Funds Plc - Emer.. ($20M) !
William Blair Emerging Markets Growth Fund 3.80% MFS Investment Funds - Blended Res.. -0.27% BlackRock Emerging Markets Fund, Inc. - $88M Hartford Schroders Emerging .. (520M) [
Wasatch Emerging Markets Select Fund | 3.79% FTIF SICAV - Emerging Markets Fund  Close -0.48% Baron Emerging Markets Fund T83M T Rowe Price Emerging Market.. (523M) I
Omnis Portfolio Investments ICVC - Global E.. | 3.74% Matthews Emerging Markets Equity F.. [E-0.86% T Rowe Price Emerging Markets Stock Fund " $78M Artisan Developing World Fund (525M) E
Schroder ISF - Emerging Markets Equity Alpha _ 3.66% East Capital - Global Emerging Marke.. .,'0'98% Pinnacle ICAV - Aikya Global Emerging Marke..: S72M Fidelity Advisor Focused Emer.. (544M) .
Schroder ISF - Global Emerging Market Oppor.._ 3.65% Ashmore Emerging Markets Active Eq.. '.-1 .26% Schroder ISF - Global Emerging Market Oppon.. $69M Fidelity Emerging Markets Fund (555M) .
MassMutual Premier Strategic Emerging Mark..: 3.61% Transamerica Emerging Markets Opp.. Close '_-1 .33% Robeco Capital Gr. Fds. - QI Emerging Marke. . . $68M Fidelity Inv. Trust - Emerging .. 5(592M)

Source: Factset, Copley Fund Research
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March 23, 2025

China & HK: Active Fund Ownership Report
Fund Ownership Profile: Trip Com Group Ltd

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

0.72% 51.6% $3,039M 51.59%

Funds Invested %
6. Combined Fund AUM, $

0.80%
i i 0.72% 40% ® $3,039M
1. Histogram of Fund Weights 0.60% “A1°
As of 2/28/2025 2B
0.40%
20%
“0- 0.20% B
0.00% 0% 0B
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40% ’
0.27%
2. Ave Wgt by Style 3. Funds Invested by Style 0.20% v 1B
Aggressive Gro.. 1.19% i [
g8 ! Aggressive Gro.. | 53.2% 20%
GARP I 0.46% GARP I 441% 0.00%
; i 08
Growth I 0.71% Growth I 62.5%
Value W o.27% Value 2.4 BRSO O rNNMY TNNOR N YR E S NN DT T B OO CNNM T T NN ON R ERCE O EN NG T B R OO rrNNMT T NN ONNOR OO ENNDE T
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Yield I 0.43% Yield . 33.3%

Estimated Net Fund Flows, $

$594.3M

Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling

6.96% 0.19% 27 91

12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $

11. Largest Changes in Fund Weight
Between 8/31/2024 and 2/28/2025

10. Largest Fund Weights
Between 8/31/2024 and 2/28/2025

Fund Name Fund Name

Morgan Stanley Invt. Fds. - Developing Oppor.. 5.94% Fund Name New or CL.. American Funds New World Fund i $567M Fund Name New or Closed .

Overstone Fund PLC - Emerging Markets Equi.‘j_ 4.20% AFP UCITS ICAV - GIB AM Emerging M.. New [4.10%] GQG Partners Emerging Markets Equity Fund _ $265M GQG Partners Emerging Marke.. New . S275M

AFP UCITS ICAV - GIB AM Emerging Mrkts. Ac.. [N 4.10% Wasatch Emerging Markets Select Fu.. New 2.81% Fidelity Inv. Trust - Emerging Markets Opport. Il $158M JPMorgan Emerging Markets E..  New I ssom

Quilter Investors OEIC - Emerging Markets Eq,.l 4.00% William Blair EmergingAMarkets Grow.. 2.06% St. James's Place Unit Trust - Emerging Mark. - $127M St Jamesis Place Unit Trust - .. . S66M

Swedbank Robur Global Emerging Markets _ 3.90% Vontobel Fund - Emerging Markets E.. New 1.78% Hartford Schroders Emerging Markets Equity .. [l $94M Polar Capital Funds Plc - Emer.. New . S48M
i X I Liontrust Investment Funds Il - Emer.. New 1.69% . : Fidelity Emerging Markets Fund New 1 $47Mm

Jupiter Asset Mgmt. Series Plc - Global EM F.. 3.89% ) X Schroder ISF - Emerging Markets - $84M . )

Jupiter Global Emerging Markets Fund 1 3.83% JPMCB Emerging Markets Equ1t}/ Foc.. New 1-62% Vontobel Fund - mtx Sustainable Emerging M.. . S76M Fidelity Funds SICAY - Erﬁergln‘. i s40m

CM-AM Global Emerging Markets 1 3.71% Sweébank R.Obur Gl?bal Emerging Ma.. .62 JPMorgan Emerging Markets Equity Fund s76M JPorgan Funds ’ Ewergmg Moo New § 25

. » ! William Blair Emerging Markets Lead.. 1.53% ) ) ’ : T Rowe Price Emerging Market.. New 1 527M

JOHCM Emerging Markets Opportunities Fund _ 3.63% Polar Capital Funds Plc - Emerging M.. New 1.47% T Rowe Price Emerging Markets Discovery St.. . S72M Schroder ISF - Emerging Markets I 523m

Aubrey Capital Mgmt. Access Fund - Global E..} 3.49% JPMorgan Funds - Emerging Markets .. New . 1.47% Fidelity Funds SICAV - Emerging Markets Fund . $58M Hartford Schroders Emerging .. $22M

William Blair Emerging Markets Leaders Fund | 3.30% Driehaus Mutual Funds - Emerging M.. -0.41% ! Fidelity Series Emerging Markets Fund l $51M M&G Investment Funds (7) OFI.. ($9M)

Mirabaud - Equities Global Emerging Markets _ 3.18% Mercer Emerging Markets Equity Fund -0.50% ‘ Candriam Sustainable - Equity Emerging Mar.. . $51M Nordea 1 SICAV - Emerging Sta.. ($9M)

Harding Loevner Institutional Emerging Mark.. _ 3.17% BNP Paribas Funds - Emerging Equity ‘_-0‘55% Swedbank Robur Global Emerging Markets I $47TM CIF - Emerging Markets Growt.. ($10M)

PGIM Jennison Emerging Markets Equity Opp.. 3.14% Fidelity Active Strategy - Emerging M.. Close !_-0.57% Polar Capital Funds Plc - Emerging Market St.. $45M Harding Loevner Institutional .. ($11M)

Mclnroy & Wood Emerging Markets Fund 3.12% M&G Investment Funds (7) OEIC - GL.. ‘-0.72% Schroder ISF - Global Emerging Market Oppor... $43M Fidelity Series Emerging Mark.. ($12M)

William Blair Emerging Markets Growth Fund 1 3.10% Lazard Developing Markets Equity Po.. 5-0.77% Fidelity Emerging Markets Fund i $42M Driehaus Mutual Funds - Emer.. (521M)

Cullen Emerging Markets High Dividend Fund _ 3.10% Transamerica Emerging Markets Opp.. Close I;-0-84% JOHCM Emerging Markets Opportunities Fund . S41M Fidelity Inv. Trust - Emerging .. (523M)

Skyline Umb. Fd. ICAV - ARGA Emerging Mark.._ 2.91% Alger Funds Il - Emerging Markets Fu.. i0.92% Allspring Emerging Markets Equity Fund I $39M T Rowe Price Emerging Market.. (527M)

Wasatch Emerging Markets Select Fund 1 2.81% CIF - Emerging Markets Growth Fund.. ' -1.30% American Century Emerging Markets Fund 7 $37M Emerging Markets Growth Fun.. (529M)

BNY Mellon Global Emerging Markets Fund 2.75% Emerging Markets Growth Fund Inc. '.'1 43% Nordea 1 SICAV - Emerging Stars Equity Fund $34M American Funds New World Fu.. (565M)

Source: Factset, Copley Fund Research
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China & HK: Active Fund Ownership Report Morch 23, 2025

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

Average Weight % Funds Invested % Fund AUM, $

G G 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
0.73% 47.8% $2,498M
6B
1.50% 60%
1. Histogram of Fund Weights
As of 2/28/2025 1.00% 0.73% 47.83% 48
- : 40% $2,498M
40
0.50% 2B
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0.40%
2. Ave Wgt by Style 3. Funds Invested by Style - 0.21% 40.29% 3B
) ) 0.20% 40% $2,642M
Aggressive Gro.. | 0.40% Aggressive Gro.. 25.3% 0.00% 2B
GARP N 0.94%  GaRP [ 67.6% 20% 8
! ; -0.20%
Growth 0.71% h : M,
- Growtl _ 53.0% o40% ) o8
Value J 1.03% value I 0.0 R e R N L R g8goercyNn s nnorreRee g AN Y g8goeCoyNpITerorreRee oSNy
i i 835825303330 0853552538038655385587%2 5358358750308 5355258303805355&8% 8358%550303055355258383808355&55%
Yield _1'14% Yield -60.0% <Z55I=T0=0 L N<TZSS5I =002 Ln<TZzSS5 I 255020 LA<Z55IT0==0 L=z <Z55 0202 LR<ZSS5IT0==0 Lz
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
[0) (o)
4.35% 0.19% 20 68
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025
Fund Name ) Fund Name .
Skagen Kon Tiki _ 6.95% Fund Name New or CL.. American Funds New World Fund I $280M Fund Name New or Closed
UBS (Irl) Investor Selection PLC - UBS Global _ 5.61% East Capital - Global Emerging Marke.. - Fidelity Inv. Trust - Emerging Markets Opport.._ $255M Polar Capital Funds Plc - Emer.. New
East Capital - Global Emerging Markets Susta.. _ 4.40% BlackRock Sustainable Emerging Mar.. New - LT7% MFS Emerging Markets Equity Fund _ $139M Causeway Emerging Markets F..  New
i i - 2.72% i i
Sparinvest SICAV - Ethical Emerging Markets ... [N 4.25% UBS (Irl) Investor Selection PLC - UBS.. e Skagen Kon Tiki . s101m DNB Global Emerging Markets  New
! BlackRock Fi -E ing.. N o 2. i A i El ing M..
Sparinvest Value Emerging Markets N 4.24% tackRock Global Funds merAglng ew : Vontobel Fund - mtx Sustainable Emerging M.. [l $77M merican Century Emerging
. : UBS (Lux) Equity Fund - Emerging Ma.. New B 2.53% . . i BlackRock Emerging Markets F.. New
Swedbank Robur Global Emerging Markets I 4.09% . i RBC Funds Trust - Emerging Markets Equity F.. $71M . i .
B Hanley C. trated E ing Mark ! 3.81% Causeway Emerging Markets Fund New - 1.92% UBS () | tor Selection PLC - UBS Global - s62m Fidelity Series Emerging Mark..
«:arrow aniey onéen rate mergmg' ar :_ ’ DNB Fund - Brighter Future New - 1.91% (r Twes or setection ‘_ obat .-} East Capital - Global Emerging..
P1<ite;t Gl(obal Selection Fund - Global High Y|.41_ 3.79% DNB Global Emerging Markets New 1.88% P?la'i Cap1taill Funds P‘lc - Emerging Market St..: $54M UBS (Irl) Investor Selection PL..
Baillie Gifford Overseas Growth Fund - Emer..._ 3.78% Pictet Global Selection Fund - Global.. - 1.87% Fidelity Series Emerging Markets Fund - $53M UBS (Lux) Equity Fund - Emerg.. New
Redwheel Global Emerging Markets Fund _ 3.35% Polar Capital Funds Plc - Emerging M.. New en Lazard Emerging Markets Equity Portfolio . $53M GS Funds - Emerging Markets .. .
Boston Common ESG Impact Emerging Marke.. - 3.14% DWS Emerging Markets Equity Fund -0.50% Swedbank Robur Global Emerging Markets - $49M MFS Emerging Markets Equity .. ($13M) !
AMF Aktiefond Tillvaxtmarknader _ 2.95% Franklin Emerging Market Core Equit.. -0.67% ' Robeco Capital Gr. Fds. - Emerging Stars Equ..- S46M JPMCB Emerging Markets Equi.. ($14M) ‘
Edmond de Rothschild Fund - Strategic Emer.. - 2.94% BlackRock Advantage Emerging Mark.. -0.69% ' GS Funds - Emerging Markets Equity Portfolio $45M abrdn Emerging Markets Fund ~ Close ($14M) ‘
Fisher Invts. EM. Mrkts. Eq. Responsible ex-F.. [N 2.81% BlackRock UCITS Funds - Emerging M.. -0.69% [ St. James's Place Unit Trust - Emerging Mark.. [l $42M Brandes Emerging Markets Val.. Close ($15M) E
BlackRock Sustainable Emerging Markets Equ.._ 2.77% Sydinvest Globale EM-aktier Close -0.86% I American Century Emerging Markets Fund $41M Robeco Capital Gr. Fds. - Eme.. ($15M) I
ODIN Emerging Markets . 2.72% abrdn Emerging Markets Fund Close -0.87% [} Causeway Emerging Markets Fund W 539m CIF - Emerging Markets Growt.. (s18M)
Liontrust Investment Funds Il - Emerging Mar..j 2.66% American Funds Developing World Gr.. [ -1.44% Redwheel Global Emerging Markets Fund - $39M American Funds Developing W.. (543m) B
BlackRock Global Funds - Emerging Markets .. - 2.65% Brandes Emerging Markets Value Fund Close -.-1.71% Nordea 1 SICAV - Emerging Stars Equity Fund $36M Emerging Markets Growth Fun.. (545M) -
Nordea 1 SICAV - Emerging Stars Equity Fund | 2.62% CIF - Emerging Markets Growth Fund.. I 1.78% PIMCO RAE Emerging Markets Fund I s35m Fidelity Inv. Trust - Emerging .. (s6om)
UBS Investment Funds ICVC - Global Emergin. . [ 2.59% Emerging Markets Growth Fund Inc. 1824 UBS Investment Funds ICVC - Global Emergin... Jll $33M American Funds New World Fu..

Source: Factset, Copley Fund Research
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Copley Fund Research

China & HK: Active Fund Ownership Report Morch 23, 2025

Fund Ownership Profile: NetEase, Inc.

Average Weight % Funds Invested % Fund AUM, $

- q 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
0.60% 46.1% $2,638M
46.09% 4B
. . 40%
1. Histogram of Fund Weights
As of 2/28/2025 0.50% 0.6 $2,638M
2B ’
20%
0.00% 0B
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i i 20%
GARP N 0-6%%  Garp e 0.1 1B
L i 0.00%
Growth I 058%  Growth I 54.2% - (51,473M)

Value I 0.43% Value JI 30.6%
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Yield s view e 255575858338 3583357588883¢8385%383572 2555758588355 5855358848388%8855¢% 2255758584383 583553588838558835¢%
unds Investe verage Weig| ew Positions osed Positions unds Buying unds Selling stimated Net Fund Flows,
Funds | ted A A Weight A # New Positi # Closed Positi # Funds Buyi # Funds Selli Estimated Net Fund Fl S
(o)
0.09% 12 59 S27.1M
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025
Fund Name ) Fund Name .
Orbis SICAV - Emerging Markets Equity Fund [ 6.79% Fund Name New or CL.. American Funds New World Fund | $471M Fund Name New or Closed )
Emerging Markets Growth Fund Inc. _ 4.09% Transamerica Emerging Markets Opp.. New - Invesco Developing Markets Fund $200M Hartford Schroders Emerging .. New 391M
CIF - Emerging Markets Growth Fund (LUX) _ 4.01% Hartford Schroders Emerging Market... New - 1.48% St. James's Place Unit Trust - Emerging Mark.. - S167M St. James's Place Unit Trust - .. S71M
‘ is Equi i 1.41% - i H Seam
Sanlam Universal Fds. Plc - Global Emerging .. NN 3.94% Amonis Equity Emerging Markets - o Orbis SICAV - Emerging Markets Equity Fund [ $150M American Funds New World Fu.. : $554M
! BNY M L E ing Markets.. i . L | D ing Markets Fu.. i
Pinnacle ICAV - Aikya Global Emerging Marke.. 3.94% ellon Global Emerging Markets ; MFS Emerging Markets Equity Fund I s140m nvesco Developing Markets Fu ,
. : KBI Funds ICAV - Emerging Markets E.. W 1.26% K ok T Rowe Price Emerging Market.. New W s4m
Polen Emerging Markets Growth Fund 3.79% H Hartford Schroders Emerging Markets Equity - $99M ) . §
UBS (Lux) Equity Fund - E ing Markets Su..] 3.46% BNY Mellon Investment Fds. - Global .. i 1.26% Lazard E ine Markets Equity Portfoli . s2m MFS Emerging Markets Equity .. 'SZZM
(Lux) Equity Fun -‘ merging Mar .e S Su--| : DWS Invest - ESG Emerging Markets .. - 1.25% azar ) merging Markets Equity Fortiotio ; Principal Funds, Inc. - Global .. I S17M
KBI Funds IFAV - Emérg1ng Markets Equity Fu _ 3.44% Orbis SICAV - Emerging Markets Equi.. ' 1.16% ETnerglng Markets Growth ‘Fund Inc. . $52M RBC Funds Trust - Emerging M.. ' )
Transamerica Emerging Markets Opportunities _ 3.06% Sydinvest Globale EM-aktier New . 1.15% Fidelity Inv. Trust - Emerging Markets Opport..:. $50M Goldman Sachs Emerging Mark... | S13M
Comgest Growth Plc - Emerging Markets Plus } 3.04% Coronation Global Opportunities Fun.. New . 1.11% T Rowe Price Emerging Markets Stock Fund | $50M Coronation Global Opportuniti.. New | $13M
JPMorgan Fund ICVC - Emerging Markets Inco.._ 2.89% William Blair Emerging Markets Grow.. Close RBC Funds Trust - Emerging Markets Equity F,.: $48M AB SICAV | - Emerging Markets.. ($9M) !
BNY Mellon Global Emerging Markets Fund | 2.84% Fidelity Emerging Markets Fund Close American Funds Developing World Growth & ..l $47M AB FCP | - Emerging Markets G.. Close ($oM)
JPMorgan Funds - Emerging Markets Dividend‘.- 2.82% JPMorgan Emerging Markets Equity F.. Close Pinnacle ICAV - Aikya Global Emerging Marke.. = $47M JPMorgan Funds - Emerging M.. ($11M) ‘
BNY Mellon Investment Fds. - Global Emergi 2.80% Voya Investors Trust - JPMorgan Eme.. Close T Rowe Price Emerging Markets Discovery St.. [l $46M DWS Invest - ESG Global Emer.. ($13M) [
Comgest Growth Plc - Emerging Markets 2.79% AB SICAV | - Emerging Markets Low V.. JPMorgan Fund ICVC - Emerging Markets Inco. . $43M Fidelity Funds SICAV - Emergin.. (514M) [
BlackRock Sustainable Emerging Markets Equ. . I 2.75% BlackRock Emerging Markets Fund, I.. Close Goldman Sachs Emerging Markets Equity Insi.. [}l $41M JPMCB Emerging Markets Equi.. (520M) .
Magellan 2.74% BlackRock Defensive Advantage Eme.. Close Handelsbanken Tillvaextmarknad Tema . $37M GS Funds - Emerging Markets .. (523M) .
American Funds Developing World Growth & - 2.68% Magna Umbrella Fund plc - Fiera Em.. Close American Century Emerging Markets Fund $35M BlackRock Emerging Markets F.. Close ($57M)
Macquarie Systematic Emerging Markets Equi. . [N 2.64% AB FCP | - Emerging Markets Growth .. Close GS Funds - Emerging Markets CORE Equity Po..JJ $30M JPMorgan Emerging Markets E..  Close (578M) i
Essor Emerging Markets - 2.56% DWS Invest - ESG Global Emerging M.. Nordea 1 SICAV - Emerging Stars Equity Fund $30M Fidelity Emerging Markets Fund Close 5(5101M)
Source: Factset, Copley Fund Research
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Copley Fund Research
March 23, 2025

China & HK: Active Fund Ownership Report

Fund Ownership Profile: JO.com, Inc. Class A

Funds Invested %

45.2%

Fund AUM, $

$2,167M

Average Weight %

0.68%

4. Average Fund Weight

5. Funds Invested %

6. Combined Fund AUM, $

1.00% 60% 8
. . 45.22%
1. Histogram of Fund Weights 0.68%
As of 2/28/2025 40% $2,167M
0.50% 2B !
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Growth o7+ Growth I 53.0% ’ 0B
value JR 1.04%  Value I 55.1% e N L N L L LR R Tiemeercreecc e 0o SRR YTY Tremeersronec e SN NYNRTYY
i i 530 385Y553588385882%5525883% 3838525535883 858525535883% 3838595535883 858526535883%
Yield .0.29% Yield -26.7% S0=20=xTIS5S5Z<A L0202 IS5S5Z<ALE "o S0=20=x2355Z<ld 0=z0=xzI355z<ad>a S0=20=z2IS55Z<ALTPa=20=2I55zZ<aL "o
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
[0) [0)
7.83% 0.32% 31 78 S341.0M
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025
Fund Name ) Fund Name .
Carmignac Emergents P 6.18% Fund Name New or CL.. Fidelity Inv. Trust - Emerging Markets Opport. . N 5280M Fund Name New or Closed )
Ashmore Emerging Markets Active Equity Fund _ 4.32% Ashmore Emerging Markets Active Eq.. _ Fidelity Emerging Markets Fund $166M Hartford Schroders Emerging .. New S101M
Coronation Global Opportunities Fund - Glob.. _ 4.32% AB FCP II - Emerging Market Value P.. New - Hartford Schroders Emerging Markets Equity - $110M Principal Funds, Inc. - Global .. h S69M
i i - ] 2.89% i ideli i i 50M
Barrow Hanley Concentrated Emerging Mark.. [N 3.98% Liontrust Investment Funds Il - Emer.. New h 2.86% Fidelity Series Emerging Markets Fund Fidelity Series Emerging Mark.. - ESOM
{ MO E i kets F N o 2. L R i . Fds. - Eme.. N
AFP UCITS ICAV - GIB AM Emerging Mrkts. Ac.. [N 3.93% GMO Emerging Markets Fund ew h . Federated Hermes Invt. Funds - Global Emer. obeco Capital Gr. Fds. - Eme.. New -
: Edmond de Rothschild Fund - Strateg.. New B 2.55% e ] Baron Emerging Markets Fund ~ New W $36M
Inv. Smlr. Co. and Mkts. Invt. Ser. - Glb. Em. .. NN 3.86% ] i i Principal Funds, Inc. - Global Emerging Mark.. . i
Virtus NFJ E ing Markets Value Fund h 375% Sanford C Bernstein Fund - Emerging.. - 2.54% Carmi e i Artemis Investment Funds ICV.. New . $28M
s i mergmg arkets Value Fun :_ o BNP Paribas Funds - Emerging Equity ~ New - 2.29% armlgnéc mergén s Sanford C Bernstein Fund - Em.. H s26M
BL- Equmé Emerging Markets ) ! 3.72% Robeco Capital Gr. Fds. - Sustainabl.. New - 2.24% Macquarie Emejrgmg Markets F.und Fidelity Inv. Trust - Emerging .. ] $13mM
Sanlam Universal Fds. Plc - Global Emerging _ 3.46% Robeco Capital Gr. Fds. - Emerging S.. New - 2.23% Nuveen Emerging Markets Equity Fund | St. James's Place Unit Trust - .. 1 512
Mirabaud - Equities Global Emerging Markets _ 3.28% Carmignac Emergents - 2.10% Robeco Capital Gr. Fds. - Emerging Stars Equ.. TT International Funds Plc - E.. New I 511M
AB FCP Il - Emerging Market Value Portfolio _ 3.25% JPMCB Emerging Markets Equity Foc.. -0.12% | St. James's Place Unit Trust - Emerging Mark. | Numeric Emerging Markets Eq.. Close ($5M)
Virtus Emerging Markets Opportunities Fund _ 3.24% Harding Loevner Institutional Emergi.. -0.13% E Coronation Global Opportunities Fund - Glob..' Lazard Emerging Markets Equi.. ($8M)
Nuveen Emerging Markets Equity Fund _ 3.15% Goldman Sachs Emerging Markets Eq.. -0.27% i Candriam Sustainable - Equity Emerging Mar.. | Harding Loevner Institutional .. ($16M)
Principal Funds, Inc. - Global Emerging Mark.. _ 2.97% Northern Active M Emerging Markets .. Close -0.32% [ Lazard Emerging Markets Equity Portfolio | JPMCB Emerging Markets Equi.. ($16M)
Allianz Global Investors Fund - Emerging Mar. . [N 2.94% Matthews Emerging Markets Equity F.. ‘-0.42% Robeco Capital Gr. Fds. - QI Emerging Marke.. Goldman Sachs Emerging Mark.. ($17M)
Federated Hermes Invt. Funds - Global Emer.. I 2.93% Calvert Emerging Markets Equity Fund i-0.47% Baron Emerging Markets Fund Macquarie Emerging Markets F.. ($20M)
Liontrust Investment Funds Il - Emerging Mar..j 2.89% Lazard Developing Markets Equity Po.. Close i-0.60% Pacific Capital UCITS Funds Plc - North of So.. | Calvert Emerging Markets Equi.. (522M)
Sanford C Bernstein Fund - Emerging Markets. . I 2.89% Numeric Emerging Markets Equity Close E-0.64% Sanford C Bernstein Fund - Emerging Markets. | Nuveen Emerging Markets Equ.. (526M)
Mclnroy & Wood Emerging Markets Fund 2.89% GS Funds - Emerging Markets CORE E.. Close :-0.75% Inv. Smir. Co. and Mkts. Invt. Ser. - Glb. Em... [l $32M GS Funds - Emerging Markets .. Close (533M)
GMO Emerging Markets Fund [ 2.86% AXA IM Equity Trust - Global EM Equi.. {-1.06% Artemis Investment Funds ICVC - Global Eme.. [l $28M Fidelity Emerging Markets Fund ($58M)
Source: Factset, Copley Fund Research
‘ ND RESEARCH
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China & HK: Active Fund Ownership Report Morch 23, 2025

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

Average Weight % Funds Invested % Fund AUM, $

q q 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
0.44% 41.4% $2,383M
0.60% 40% 3B
1. Hist f Fund Weigh AV o iV
. Histogram of Fund Weights
As of 2/28/2025 0.40% 8
20%
0.20% 1B
40- 0.00% 0% 08
WO OO 00O - m - N ANNNMMmMOMm T T T T W OO OO0 ~ - NN NNMO MmN T T T T WOV OO0 -~ aNNNNMMmMMm T T YT
EREN RN R R R R R i e 3 23222z o505 8593359525958 59% ER R N R B R N R R RN N
20- l 2zf2I2L232L2328232£2328232 2zf2z222L2I2L2I2L2328232 z2zf2z2223282I222I2£232L£232
0 ||
b 1 1 T I — — .
B E 3 & ) B ) $ 7. Average Weight vs EEM 8. Funds Overweight % 9. Cumulative Fund Flows, $
4 n < 0 I & I v
2. Ave Wgt by Style 3. Funds Invested by Style -0.20% 20% 2B $1,995M
Aggressive Gro.. | 0.36% Aggressive Gro.. 26.6% -0.40% . 14.78% ®
i : - 10
GARP IR 0.60%  GaRP [ s5.9% N
Growth _ 0.54%  Growth _ 53.0% -0.60% -0.59% 0% 08
Value N o.18% Value i 22.4% 22288 s NYRRER IS 2222220888555 8908883333 222220 888N NN YRTSRIIIT
i i Y352 Y55 05530053555 %55553 Y335 sgsY55 5085705855555 253 Y357 ¥t 5855555059552 953
Yield .0,14% Yield -zo.o% 22L2 32823282282 32L2328232 TzEezIze=IZzEe=IZE=IZEIZL=IZ Tzezzxzd=z3zdzIZzl=zIZzE Iz =2
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
[0)
0.02% 15 54
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025
Fund Name ) Fund Name .
UBS (Irl) Investor Selection PLC - UBS Global .. NN 3.93% Fund Name New or CL.. . Fidelity Inv. Trust - Emerging Markets Opport. . N 5437M Fund Name New or Closed
Polen Emerging Markets Growth Fund 3.48% Vaughan Nelson Emerging Markets Fu.. New | 2.51% Fidelity Emerging Markets Fund $200M Macquarie Emerging Markets F.. New $139M
Sanlam Universal Fds. Plc - Global Emerging .. _ 3.42% TT International Funds Plc - Sustaina.. New - 2.27% Fidelity Advisor Focused Emerging Markets F.. - $150M Artisan Developing World Fund $58M
i i i 2.14% i i 55M
Essor Emerging Markets _ 3.36% Macquarie Emerging Markets Fund New -1 I Macquarie Emerging Markets Fund - $119M American Funds New World Fu.. New 251M
: M ie VIP E ing Mark i.. N B : TR Price El ing Market.. N
UBS Investment Funds ICVC - Global Emergin.. [N 2.87% acquarie VIP Emerging Markets Seri... New - Artisan Developing World Fund $97M owe Price Emerging Market.. New
. » : Artisan Developing World Fund i 1.76% . . : Fidelity Advisor Focused Emer.. $42M
Coronation Global Opportunities Fund - Glob. . | 2.83% i H T Rowe Price Emerging Markets Stock Fund $85M )
Fidelity Ei ing Markets Fund ; 2.75% Van Eck Emerging Markets Fund - 1.73% BlackRock E ine Markets Fund. | - s75M St. James's Place Unit Trust - .. New S26M
! .e1 Y merg]rTg arkets Fun ; ) Polen Emerging Markets Growth Fund 1.54% ‘ac ) oc 'mergmg 'ar €ts Fund, Inc. ; Principal Funds, Inc. - Global .. $18M
Artisan Developing World Fund | 2.58% T Rowe Price Emerging Markets Disc.. New . 1.14% Fldellfy Series Emerging Markets Fund - Sy BlackRock Emerging Markets F.. S14M
Vaughan Nelson Emerging Markets Fund : 2.51% Matthews Emerging Markets Equity F.. New . 0.92% American Funds New World Fund | $67M Macquarie VIP Emerging Marke.. New $13M
Fidelity Advisor Focused Emerging Markets F.. _ 2.51% Oaktree (Lux.) Funds - Emerging Mar.. New . 0.85% Invesco Developing Markets Fund | $58M Hartford Schroders Emerging .. S10M
Pictet - Emerging Markets _ 2.48% William Blair Emerging Markets Grow.. Close -1.15% JPMorgan Emerging Markets Equity Fund ! $55M Goldman Sachs Emerging Mark.. ($18M)
TT International Funds Plc - Sustainable EM E. | NN 2.27% PGIM Jennison Emerging Markets Equ.. Close -1.26% T Rowe Price Emerging Markets Discovery St.. . $53M Sanford C Bernstein Fund - Em.. ($18M)
Van Eck Emerging Markets Fund _ 2.21% Jyske Invest Nye Aktiemarkeder KL Close -1.30% B Polar Capital Funds Plc - Emerging Market St.. $51M Fidelity Inv. Trust - Emerging .. (520M)
PineBridge Global Funds - Global Emer. Mkts.. _ 2.14% Invesco Developing Markets Fund 1.32% | UBS (Irl) Investor Selection PLC - UBS Global .. [l $44M GS Funds - Emerging Markets .. (526M)
Macquarie Emerging Markets Fund _ 2.14% GQG Partners Emerging Markets Equi.. Close .1 .45% Hartford Schroders Emerging Markets Equity .. Jl] $37M BlackRock Global Funds - Eme.. (526M)
Morgan Stanley Invt. Fds. - Developing Oppor... 2.03% Victory Sophus Emerging Markets Fund Close .-1 .46% UBS Investment Funds ICVC - Global Emergin.. Jl] $37M Baron Emerging Markets Fund  Close (526M) k
Fidelity Inv. Trust - Emerging Markets Opport.._ 1.92% BNP Paribas Funds - Emerging Equity  Close -1.51% Coronation Global Opportunities Fund - Glob... $34M Fidelity Series Emerging Mark.. ($39M)
UBS (Lux) Equity Fund - Emerging Markets Su.._ 1.92% Aubrey Capital Mgmt. Access Fund - .. Close i-1.70% JPMorgan Funds - Emerging Markets Opportu... $28M Fidelity Emerging Markets Fund (s66M)
Macquarie VIP Emerging Markets Series . 1.85% SEB Emerging Marketsfond -.'1 -96% MFS Emerging Markets Equity Fund Js28m Invesco Developing Markets Fu.. (5395M)
BlackRock Emerging Markets Fund, Inc. _ 1.82% Ashmore Emerging Markets Active Eq.. Close -_-2.15% JPMorgan Trust IV - Emerging Markets Resear... $23M GQG Partners Emerging Marke.. Close (5453M)

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

Fund Ownership Profile: AIA Group Limited

Funds Invested %

38.8%

Average Weight %

0.64%

1. Histogram of Fund Weights
As of 2/28/2025

40"
30-
20-

10-

1-1.5%
1.5-2%
2.5-3%

0-0.5
0.5-1%

2. Ave Wgt by Style

Aggressive Gro.. 1.22%  Aggressive Gro..
GARP I 0.23% GARP '
Growth - 0.60% Growth

Value I 0.10% Value

Yield - 0.71% Yield

Funds Invested A

1.45%

10. Largest Fund Weights

Fund Name )
CT (Lux) Il - Responsible Global Emerging M.. |

Omnis Portfolio Investments ICVC - Global E.. _ 4.32%

Pinnacle ICAV - Aikya Global Emerging Marke...
Virtus SGA Emerging Markets Equity Fund |

BNY Mellon Investment Fds. - Emerging Inco.. _ 4.18%
Fidelity Funds SICAV - Sust. Emerging Market.._ 4.01%

o Il I I l ||
- - - - '1"-‘1‘ -
32 32 2 2
H H n b b
? T D o b
~ [aal <

Fund AUM, $
4. Average Fund Weight

$2,639M

1.00%

0.50%

0.00%

3. Funds Invested by Style

§ 7. Average Weight vs EEM
-
1.00%
! 59.5% 0.50%
B 29.4%
I <0.5% 0.00%

i6.1% crNNmMm YT

I <o0.0%

# New Positions

12

Average Weight A

0.08%

11. Largest Changes in Fund Weight
Between 8/31/2024 and 2/28/2025

Fund Name

Omnis Portfolio Investments ICVC - G..
Quilter Investors OEIC - Emerging Ma..
Nuveen Emerging Markets Equity Fund
Jupiter Asset Mgmt. Series Plc - Glob..
Jupiter Global Emerging Markets Fund
Dodge & Cox Emerging Markets Stock..

4.43%

4.26%
4.19%

Ashmore SICAV - Emerging Markets Equity ES": 3.83% Vontobel Fund - Emerging Markets E..
KLS Corinium Emerging Markets Equity Fund _ 3.59% Ashmore SICAV - Emerging Markets E...
Flossbach von Storch - Global Emerging Mark..3 3.51% Transamerica Emerging Markets Opp..
Comgest Growth Plc - Emerging Markets Plus 3.41% Comgest Growth Plc - Emerging Mark..

Coronation Global Opportunities Fund - Glob.. _ 3.38% JINL Multi-Manager Emerging Markets..
Vontobel Fund - Emerging Markets Equity | 3.35% GQG Partners Emerging Markets Equi..
Touchstone Strategic Trust - Sands Capital E.... 3.32% Invesco Developing Markets Fund
Ashmore Emerging Markets Equity Fund 3.30% Northern Active M Emerging Markets ..
Essor Emerging Markets _ 3.17% Fidelity Funds SICAV - Institutional E..
RBC Funds (Lux) - Emerging Markets Equity F..| 3.17% Fidelity Funds SICAV - Emerging Mark..
CM-AM Global Emerging Markets 3.15% American Funds Developing World Gr..
RBC Funds Trust - Emerging Markets Equity F 3.02% Ashmore Emerging Markets Active Eq..
LUX IM - ESG Global Emerging Equities I 3.00% WCM Focused Emerging Markets Fund

Danske Invest Emerging Markets Equity Fund _ 2.98%

Source: Factset, Copley Fund Research

UBS (Lux) Equity Fund - Emerging Ma..

New or Cl..

Close
Close

Close

Close
Close

0.64%

# Closed Positions

o7

LT

W 1.47%

1369

13

I 1.09%

1.07%

o 1.06%

W 1.04%

Cr.04%
-0.57% [
-0.59% [
-0.81% [
-0.83% [
-0.90% [
-1.01% B
-1.02%‘

-1.29%

i-1.65%

I 1.83%

5. Funds Invested %

40%

30%

8. Funds Overweight %

40%
30%
20%

10%

# Funds Buying

50

12. Largest Fund AUM, $

Fund Name
American Funds New World Fund

St. James's Place Unit Trust - Emerging Mark.. - $130M
RBC Funds Trust - Emerging Markets Equity F S111M

Invesco Developing Markets Fund i $93M
MFS Emerging Markets Equity Fund - $83M
Polar Capital Funds Plc - Emerging Market St.. $83M
Vontobel Fund - mtx Sustainable Emerging M.. . S7T7TM
Schroder ISF - Emerging Markets . S73M
Touchstone Strategic Trust - Sands Capital E $68M
Hartford Schroders Emerging Markets Equity . $65M

Allspring Emerging Markets Equity Fund . $62M

JPMorgan Emerging Markets Equity Fund i $60M

Fidelity Institutional Funds - Emerging Marke‘.'. $58M

Pinnacle ICAV - Aikya Global Emerging Marke‘.i $50M

Principal Funds, Inc. - Global Emerging Mark. . $S46M

Federated Hermes Invt. Funds - Global Emer.

1 545M
Fidelity Funds SICAV - Sust. Emerging Market..:. $44M
Coronation Global Opportunities Fund - Glob.. I S41M
Celsius Invt. Fd. SICAV - Sustainable Em. Mar..i $40M
Fidelity Funds SICAV - Emerging Markets Fund l $38M

6. Combined Fund AUM, $

8B
38.84%

6B

48

9. Cumulative Fund Flows, $

38,84% 38
2B
1B
N TS fgeeIToneehheee
E §35353535353535353
# Funds Selling
13. Largest Estimated Fund Flows, $
Between 8/31/2024 and 2/28/2025
$508M Fund Name New or Closed

Principal Funds, Inc. - Global ..
Driehaus Mutual Funds - Emer.. New
Nuveen Emerging Markets Equ.. New
BlackRock Emerging Markets F.. New
MFS Emerging Markets Equity ..

St. James's Place Unit Trust - ..
Schroder ISF - Emerging Markets

Polar Capital Funds Plc - Emer..

RBC Funds Trust - Emerging M..
Vontobel Fund - mtx Sustaina..

UBS (Lux) Equity Fund - Emerg.. Close
JPMorgan Funds - Emerging M..
Fidelity Funds SICAV - Sust. E..
WCM Focused Emerging Marke..
JPMCB Emerging Markets Equi..
American Funds Developing W..
Fidelity Funds SICAV - Emergin..
American Funds New World Fu..
GQG Partners Emerging Marke..
Invesco Developing Markets Fu..

Close

Close

Emerging Markets: 345 Active GEM Funds, AUM $422.63Bn
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$2,639M

NELYAL
Jul21
Jan22
Jul22
Jan23
Jul23
Jan24
Jul24

($10M)
($10M)
($16M)
(s21m) |
(S26M) &
(529Mm) E
(s4om) B
($110M) S
($166M)
($217M)

$37M

Estimated Net Fund Flows, $

$47M
$32M
$26M
$24M
$24M
$24M
$20M
$17M
$15M
$12M
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Copley Fund Research
March 23, 2025

China & HK: Active Fund Ownership Report

Ownership by Fund Style

1. Average Weight by Style

7. Funds Invested % by Style 9. China & HK - Funds Invested % by Style
As of 2/28/2025 As Of 2/28/2025
Value 29.87% Yield I 100.00% 100.00%
i o
Growth 28.19% Aggressive Growth 98.73%
jeld 8.06% Value } 6% 80.00%-
GARP 27.30% Growth D o762
Aggressive Growth 26.44% GARP _ 97.06%
: ‘ 60.00% -
2. Average Weight Change by Style 8. Funds Invested % Change by Style
Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025 40.00% -
Aggressive Growth 6.86% Yield 0,00%3
Growth I 657+ Value 0.00% 20.00%-
Yield [ 5-90% Growth 0.00%
GARP N 5 57 0.00% GARP 0.00% 0.00%
i VRO == NANMMITITOVDOVOONNOODIOCO -~ T | VRPN NMTITITMVDONNOOITOCO - NN T
ISR R R e i~ Rl B~ BN AP N B N TN I RS R e IR A R R =T i e S N R R N AN N NN
YA _4.99% 2SS EEPEES > U SRR SEEWMEE >0 AYS @ Aggressive Growth -1.27% S R EWME S >0 SRS EEMEE >0 25T
. 2835852285838 358255228883¢8585%2582 e 25557588838 3525582285883588%235583%

4. Average Weight vs EEM by Style
As of 2/28/2025

3. China & HK - Average Weight by Style

6. China & HK - Average Weight vs EEM by Style

10. Funds Overweight % by Style

12: China & HK - Funds Overweight by Style

As Of 2/28/2025
Value .16% [ Value [ <s.98% 100.00%-
Growth 284 [N Yield I <s.67%
a 5.00%- ;
Yield 297 [ Growth I 631 80.00%—
Aggressive Growth -4.59% 0.00%— Aggressive Growth : 22.78% 60.00% -
5. Average Weight vs EEM Change by Style 11. Funds Overweight % Change by Style 40.00%-
Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025 : A‘
-5.00% -
Aggressive Growth 0.26% Aggressive Growth | 8.86%
H H v
H i 20.00% -
Growth 0.03% | Growth | 0.00%
i . 1 GARP i 2.94%
Yield 0.70% - 10.00%- I
GARP o.74% [ Yield -6.67% [ 0.00%
1 8B 22T IIn o022 s QR YS ; 88322 TN¥IILeRER0T oo ANRY Y
Value -1.61% EZECcUE o RV 0as 2cc WP 20T s 2cc o Value -14.29% TXECCcwEib 20T o0 >2cCc W2 >2UZT0oas > coc o
-. 2238228283288 238232528328823582 - 223822828308 2238228283¢288238%2
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Style Ownership Breakdown

1. Aggressive Growth: Largest Fund Holdings

As of 2/28/2025

Morgan Stanley Invt. Fds. - Developi..:
DWS Invest - ESG Global Emerging M..
PGIM Jennison Emerging Markets Eq.. |

CM-AM Global Emerging Markets
BL - Equities Emerging Markets

Liontrust Investment Funds Il - Eme..
Polen Emerging Markets Growth Fundj

DNB Global Emerging Markets

Martin Currie Emerging Markets Fund
Columbia Threadneedle Specialist F
Vaughan Nelson Emerging Markets F

Gemequity

40.03%
37.47%
37.03%
37.00%
36.98%
36.82%

33.90%
32.97%
32.92%
32.36%
32.34%
32.25%

6. Aggressive Growth: Average Sector Weights

As of 2/28/2025

Consumer Discretionary

Communication Services

Industrials | 3.27%
[RLEISETH 2.63%
Consumer Staples 1.55%
Information Technology 1.19%
Health Care | 0.82%
Real Estate 0.40%
Materials [0.10%

Multi 1 0.09%
Energy 0.04%
Utilities [0.03%

11. Aggressive Growth: Stock Holdings

As of 2/28/2025
Funds
Invested %
Tencent Holdings Ltd. 79.75%
AlIA Group Limited 59.49%
Trip Com Group Ltd 53.16%
Meituan Class B 53.16%
Alibaba Group Holding Ltd. 51.90%
Shenzhen Mindray Bio-Medica.. 39.24%
Contemporary Amperex Tech.. 39.24%
NetEase, Inc. 37.97%
Yum China Holdings, Inc. 36.71%
Kweichow Moutai Co., Ltd. Cl.. 32.91%

9.57%
6.75%

Average
Weight %
5.58%

1.22%
1.19%
1.72%
1.68%
0.47%
0.68%
0.66%
0.66%
0.52%

China & HK: Active Fund Ownership Report

Copley Fund Research
March 23, 2025

2. Growth: Largest Fund Holdings
As of 2/28/2025

AMC Expert Fund - BCV Global Emer“_ 44.15%
VP Bank Risk Optimised ESG Eq. Fd... [N 43.11%
Brookfield Invt. Funds - Oaktree Em.._ 42.50%
Oaktree (Lux.) Funds - Emerging MaA.I_ 42.06%
Redwheel Global Emerging Markets _ 37.90%
LO Funds - Emerging High Conviction _ 37.40%
Fisher Invts. EM. Mrkts. Eq. Respons.._ 37.19%
Wellington Mgt. Funds (Ireland) plc _ 36.10%
Carmignac Emergents _ 35.64%
PACE International Emerging Market.._ 35.44%
Ohman Emerging Markets _ 35.37%
Baring Emerging Markets Umbrella F. _ 35.35%

7. Growth: Average Sector Weights
As of 2/28/2025

Consumer Discretionary _ 10.15%
Communication Services I 6.03%

Financials _ 4.25%
Industrials - 2.25%
Information Technology - 1.81%
Consumer Staples . 1.15%
Health Care Wo.83%

Real Estate l 0.59%
Materials 1 0.50%
Utilities ]0.32%

Energy | 0.26%

Multi | 0.04%

12. Growth: Stock Holdings

As of 2/28/2025
Funds Average
Invested % Weight %
Tencent Holdings Ltd. 80.95% 4.83%
Alibaba Group Holding Ltd. 75.60% 3.02%
Meituan Class B 68.45% 1.31%
Trip Com Group Ltd 62.50% 0.71%
NetEase, Inc. 54.17% 0.58%
Ping An Insurance (Group) Co.. 52.98% 0.71%
Pinduoduo, Inc. Sponsored A.. 52.98% 0.54%
JD.com, Inc. Class A 52.98% 0.74%
BYD Company Limited Class H 43.45% 0.73%
Contemporary Amperex Tech.. 42.26% 0.41%

3. GARP: Largest Fund Holdings
As of 2/28/2025

KBI Funds ICAV - Emerging Markets .. _ 36.15%
Quoniam Fds. Selection SICAV - EM .. [N 34.30%
Vanguard Emerging Markets Select S_ 33.78%
Omnis Portfolio Investments ICVC - .. _ 32.67%
Vanguard Invt. Fds. ICVC - Global E.. _ 32.40%
Inv. Smlr. Co. and Mkts. Invt. Ser. - _ 32.08%
Numeric Emerging Markets Equity _ 31.77%
BlackRock Emerging Markets Fund, I_ 31.55%
Sanlam Universal Fds. Plc - Global E_ 31.44%
Robeco Capital Gr. Fds. - QI Emergi.. _ 31.19%
Swisscanto Sammelstiftung Systema.._ 30.83%
SEI Global Master Fund Plc - Emergi.. _ 30.36%

8. GARP: Average Sector Weights
As of 2/28/2025

Consumer Discretionary _ 8.54%
Financials I 5.43%
Communication Services _ 5.07%
Industrials I 2.52%

Information Technology - 1.76%

Consumer Staples 1.23%
Health Care | 0.73%
Real Estate W o0.64%
Materials 1 0.60%
Utilities 0.44%
Energy I 0.22%
Multi | 0.11%
13. GARP: Stock Holdings
As of 2/28/2025
Funds Average

Invested % Weight %
Tencent Holdings Ltd. 79.41% 3.81%
Alibaba Group Holding Ltd. 70.59% 2.33%
Ping An Insurance (Group) Co.. 67.65% 0.94%
Pinduoduo, Inc. Sponsored A.. 55.88% 0.60%
JD.com, Inc. Class A 55.88% 0.86%
Meituan Class B 52.94% 0.74%
NetEase, Inc. 47.06% 0.69%
Trip Com Group Ltd 44.12% 0.46%
Lenovo Group Limited 44.12% 0.37%
China Construction Bank Corp.. 44.12% 0.70%

4. Value: Largest Fund Holdings
As of 2/28/2025

Skyline Umb. Fd. ICAV - ARGA Emer.. NI 45.76%
Polunin Funds - Developing Countries _ 44.08%
Virtus NFJ Emerging Markets Value .. _ 40.75%
Pzena Value Funds PLC - Emerging .. _ 39.74%
Pzena Value Funds Plc - Emerging M_ 38.78%
Nordea 1 - Stable Emerging Markets.. _ 36.52%
Artemis Investment Funds ICVC - GL.. _ 36.00%
Sparinvest Value Emerging Markets _ 35.84%
Sparinvest SICAV - Ethical Emerging _ 34.41%
Advisors Series Tr. - Pzena Emergin.. _ 34.02%
Seafarer Overseas Value Fund _ 33.81%
Eastspring Investments - Global Em.. _ 33.53%

9. Value: Average Sector Weights
As of 2/28/2025

Consumer Discretionary _ 9.97%
Financials [ 5.70%
Communication Services - 3.32%
Industrials - 2.93%
Consumer Staples - 1.86%
Information Technology - 1.74%

Health Care 128y

Materials I 1.07%

Real Estate Wo.s7%

Utilities W 0.65%

Energy I 0.38%

Multi | 0.09%

14. Value: Stock Holdings
As of 2/28/2025

Funds Average

Invested % Weight %

Alibaba Group Holding Ltd. 83.67% 3.91%
JD.com, Inc. Class A 55.10% 1.04%
Tencent Holdings Ltd. 53.06% 1.70%
Ping An Insurance (Group) Co.. 48.98% 1.03%
China Construction Bank Corp.. 48.98% 1.05%
Baidu Inc Sponsored ADR Clas.. 42.86% 0.61%
Vipshop Holdings Ltd Sponsor.. 38.78% 0.37%
Sinopharm Group Co., Ltd. Cl.. 36.73% 0.36%
KunLun Energy Co. Ltd. 34.69% 0.22%
China Honggiao Group Ltd. 34.69% 0.17%

5. Yield: Largest Fund Holdings
As of 2/28/2025

TCM Invt. Funds Lux. - Global Emer.. _ 37.30%
Allianz Global Investors Fund - Emer.._ 33.34%
Pictet Global Selection Fund - Glob.. _ 31.92%
Allianz Global Investors Fund - GEM _ 31.72%
JPMorgan Fund ICVC - Emerging Mar."_ 31.37%
JPMorgan Funds - Emerging Markets.. _ 31.37%
Allspring (Lux) Ww. Fd. - EM Equity .. I 31.29%
American Funds Developing World G_ 31.00%
DWS Invest - ESG Emerging Markets _ 30.39%
Goldman Sachs Funds Il - Emerging _ 29.03%
BlackRock Global Funds - Emerging .. _ 24.50%
Magna Umbrella Fund plc - Fiera Em.._ 23.94%

10. Yield: Average Sector Weights

As of 2/28/2025

Consumer Discretionary _ 8.12%
Financials I 6.42%
Communication Services _ 3.86%
Industrials _ 3.56%
Consumer Staples - 1.51%

Health Care I 1o7%

Information Technology . 0.89%

Utilities mo.s%

Materials . 0.71%

Real Estate I 0.69%

Energy I 0.42%

Multi | 0.00%

15. Yield: Stock Holdings

As of 2/28/2025
Funds Average
Invested % Weight %
Tencent Holdings Ltd. 60.00% 2.50%
Ping An Insurance (Group) Co.. 60.00% 1.14%
Alibaba Group Holding Ltd. 60.00% 2.30%
NetEase, Inc. 46.67% 0.89%
Midea Group Co. Ltd. Class A 46.67% 0.67%
China Construction Bank Corp.. 46.67% 0.92%
AIA Group Limited 40.00% 0.71%
Trip Com Group Ltd 33.33% 0.43%
Sinopharm Group Co., Ltd. Cl.. 33.33% 0.38%
Shenzhou International Group.. 33.33% 0.27%

Emerging Markets: 345 Active GEM Funds, AUM $422.63Bn
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Style Ownership Activity

1. Aggressive Growth: Largest Fund Weight A
Between 8/31/2024 and 2/28/2025

PGIM Jennison Emerging Markets Eq.. 19.32%
Liontrust Investment Funds Il - Eme.. 18.22%
William Blair Emerging Markets Gro.. 14.41%
Aubrey Capital Mgmt. Access Fund -.. 13.56%
DWS Invest - ESG Global Emerging M.. 13.04%
Columbia Threadneedle Specialist F.. 12.65%
Wasatch Emerging Markets Small Ca.. 2.27%

BNY Mellon Investment Fds. - Globa.. 2.19%
Artisan Developing World Fund 2.18%
William Blair Emerging Markets Sma.. 0.71%
Mobius SICAV - Emerging Markets Fu.. 0.31%
Morgan Stanley Invt. Fds. - Emergin.. _§-1.56%

6. Aggressive Growth: Average Sector Weight A
Between 8/31/2024 and 2/28/2025

Consumer Discretionary 3.08%
Communication Services 1.68%
Industrials 0.66%
[RLEISETH 0.64%
Information Technology 0.52%
Health Care 0.18%
Multi 0.09%
Real Estate 0.07%
Materials 0.01%
Utilities 0.00%
Energy -0.02%
Consumer Staples -0.04% |
11. Aggressive Growth: Stock Holding A
Between 8/31/2024 and 2/28/2025
Funds Average

Invested A Weight A
Contemporary Amperex Tech.. IER 0.34%
Trip Com Group Ltd 12.7% 0.41%
Xiaomi Corp. Class B 11.4% 0.42%
Alibaba Group Holding Ltd. 11.4% 0.83%
Meituan Class B 10.1% 0.82%
Kweichow Moutai Co., Ltd. Cl.. -6.3% -0.06%
NetEase, Inc. -7.6% 0.09%
Budweiser Brewing Co. APAC .. -7.6% -0.02%
Shenzhou International Group.. -8.9% -0.10%
Shenzhen Inovance Technolo.. -11.4% 0.08%

China & HK: Active Fund Ownership Report

Copley Fund Research
March 23, 2025

2. Growth: Largest Fund Weight A
Between 8/31/2024 and 2/28/2025

TT International Funds Plc - Sustain.. _ 19.54%
TT International Funds Plc - Emergi.. _ 14.11%
TT International Funds Plc - Emergi.. _ 13.59%

DNB Fund - Brighter Future

[ 12.54%

Fisher Invts. EM. Mrkts. Eq. Respons.._ 12.34%
Edmond de Rothschild Fund - Strate..- 12.21%

Templeton Emerging Markets Small l 1.43%
Transamerica Emerging Markets Op.. | 1.03%
East Capital - Global Emerging Mark..| 0.63%
Matthews Emerging Markets Small C| 0.31%
White Fleet - OLZ Equity Emerging .. | 0.00%

Amana Developing World Fund | 0.00%

7. Growth: Average Sector Weight A
Between 8/31/2024 and 2/28/2025

Consumer Discretionary _ 3.05%
Communication Services - 1.10%
Financials o1
Information Technology - 0.66%
Industrials . 0.45%
Consumer Staples I 0.18%
Real Estate o.11%
Materials | 0.06%
Multi [ 0.04%
Health Care | 0.04%
Utilities -0.05% |

Energy -0.06% f

12. Growth: Stock Holding A
Between 8/31/2024 and 2/28/2025

Funds

Invested A

JD.com, Inc. Class A 9.5%
Shenji Group Kunming Machin.. 8.9%
Contemporary Amperex Tech.. 8.3%
Trip Com Group Ltd 7.1%
Meituan Class B 7.1%
Weichai Power Co., Ltd. Clas.. -5.4%
Yadea Group Holdings Ltd. -6.0%
Shenzhen Mindray Bio-Medica.. -6.5%
CSPC Pharmaceutical Group L.. -6.5%
Tencent Music Entertainment.. -6.5%

Average
Weight A
0.35%

0.03%
0.14%
0.15%
0.48%
0.01%
0.00%
-0.03%
-0.01%
-0.01%

3. GARP: Largest Fund Weight A
Between 8/31/2024 and 2/28/2025

BlackRock Emerging Markets Fund, |.. _
Robeco Capital Gr. Fds. - QI Emergi.. 10.69%
Sanford C Bernstein Fund - Emergin.. -
BlackRock Global Funds - Emerging .. - 8.97%
Sanlam Universal Fds. Plc - Global E.. - 8.79%
KBI Funds ICAV - Emerging Markets .. - 8.06%

Swedbank Robur Global Emerging M.. W 3.51%

Amundi Funds Emerging Markets Eq.. 3.46%
Virtus Emerging Markets Opportunit.. 2.42%
Brown Advisory Emerging Markets S.. . 2.09%
Pictet Global Selection Fund - Glob.. | 0.00%
Fidelity Active Strategy - Emerging .. ‘_-0‘71%
8. GARP: Average Sector Weight A
Between 8/31/2024 and 2/28/2025
Consumer Discretionary _ 2.16%
Financials [ .60%
Communication Services - 0.94%
Information Technology - 0.58%
Industrials . 0.34%
Materials jo.13%
Multi Jo.11%
Health Care Jo.11%
Real Estate | 0.11%
Consumer Staples I 0.08%
Utilities -0.06% |
Energy -0.23% [
13. GARP: Stock Holding A
Between 8/31/2024 and 2/28/2025
Funds Average

Invested A Weight A
Ping An Insurance (Group) Co.. 17.6% 0.37%
Zhejiang NHU Co. Ltd. Class A 14.7% 0.04%
Sany Heavy Industry Co., Ltd... 14.7% 0.12%
People’s Insurance Co. (Group.. 14.7% 0.10%
BYD Company Limited Class A 14.7% 0.13%
Maoyan Entertainment -8.8% 0.00%
Jiangxi Copper Company Limi.. -8.8% -0.02%
Midea Group Co. Ltd. Class A -11.8% -0.08%
CSPC Pharmaceutical Group L.. -14.7% -0.04%
Tencent Music Entertainment.. -14.7% -0.01%

4. Value: Largest Fund Weight A
Between 8/31/2024 and 2/28/2025

AB FCP Il - Emerging Market Value P.. _
Sparinvest Value Emerging Markets - 9.10%
Global Advantage Funds - Emerging .. - 8.89%
Eastspring Investments - Global Em.. - 8.05%
Sparinvest SICAV - Ethical Emerging .. - 7.73%
Artemis Investment Funds ICVC - GL.. - 7.46%
Optimix Emerging Markets Fund ] 1.42%
Barrow Hanley Concentrated Emerg.. } 0.09%
AQR UCITS Funds - Sustainable Eme.. 1 0.00%
Redwheel Next Generation Emergin.. ] 0.00%
Brandes Emerging Markets Value Fu.. ‘-2.52%
Skagen Kon Tiki B -3.04%
9. Value: Average Sector Weight A
Between 8/31/2024 and 2/28/2025
Consumer Discretionary _ 2.94%
Financials . 1.03%
Communication Services . 0.47%
Information Technology . 0.36%
Health Care J0.16%
Industrials J0.15%
Consumer Staples | 0.11%
Materials 1 0.06%
Real Estate {0.05%
Multi {0.03%
Utilities -0.02% |
Energy -0.35% [
14. Value: Stock Holding A
Between 8/31/2024 and 2/28/2025
Funds Average

Invested A Weight A
Sino Biopharmaceutical Limit.. 14.3% 0.06%
China Pacific Insurance (Grou.. 12.2% 0.07%
China Honggiao Group Ltd. 12.2% 0.09%
JD.com, Inc. Class A 12.2% 0.51%
Xtep International Holdings Li.. 8.2% 0.02%
Li Auto, Inc. Class A -8.2% -0.02%
Flat Glass Group Co., Ltd. Cl.. -8.2% -0.01%
CSPC Pharmaceutical Group L.. -8.2% -0.02%
Anhui Expressway Company L.. -8.2% -0.01%
Baidu Inc Sponsored ADR Clas.. -8.2% -0.05%

5. Yield: Largest Fund Weight A
Between 8/31/2024 and 2/28/2025

Pictet Global Selection Fund - Glob.. _ 11.50%
BlackRock Global Funds - Emerging .. [N 8.76%
DWS Invest - ESG Emerging Markets _ 7.87%
Allspring (Lux) Ww. Fd. - EM Equity .. [ 6.16%
Magna Umbrella Fund plc - Fiera Em‘.'- 6.15%
Cullen Emerging Markets High Divid.. - 5.89%
JPMorgan Funds - Emerging Markets.. - 5.49%
JPMorgan Fund ICVC - Emerging Mar.
TCM Invt. Funds Lux. - Global Emer..
Allianz Global Investors Fund - GEM ..
Seafarer Overseas Growth & Income..- 3.47%
Goldman Sachs Funds Ill - Emerging . 1.92%

10. Yield: Average Sector Weight A
Between 8/31/2024 and 2/28/2025

Consumer Discretionary _ 2.68%
Financials 14
Communication Services - 0.84%
Industrials - 0.69%
Real Estate 10.16%
Consumer Staples 0.11%
Utilities 0.04%
Materials 0.02%

Multi 0.00%
Information Technology -0.01%

Health Care -0.01%

Energy -0.05%

15. Yield: Stock Holding A
Between 8/31/2024 and 2/28/2025

Funds Average

Invested A Weight A

China Feihe Limited 20.0% 0.08%
First Pacific Co. Ltd. 13.3% 0.00%
Zhejiang Qianjiang Motorcycl.. 13.3% 0.01%
Zhejiang Jolly Pharmaceutica.. 13.3% 0.06%
Zhejiang Jiecang Linear Moti.. 13.3% 0.04%
Sinopharm Group Co., Ltd. Cl.. -13.3% 0.05%
MINISO Group Holding Ltd. Sp.. -13.3% -0.02%
Flat Glass Group Co., Ltd. Cl.. -13.3% -0.01%
Bank of Jiangsu Co., Ltd. Cla.. -13.3% -0.06%
Inner Mongolia Yili Industrial .. -0.05%

Emerging Markets: 345 Active GEM Funds, AUM $422.63Bn
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China & HK: Active Fund Ownership Report

Aggressive Growth Funds

. ) 6. Average Fund Weight
Fund Ownership Profile

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

100% 80B . Funds Average Average
30.00% 995 <08 Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
1. Histogram of Fund Weights 20.00% 08% 98.73% 40B $33)166M 700-HK Tencent Holdings Ltd. 79.75% 5.58% 0.43% $7,929M
As of 2/28/2025 10.00% 97% 208 1299-HK AIA Group Limited 59.49% 1.22% 1.22% $1,289M
6 0.00% 9961-HK Trip Com Group Ltd 53.16% 1.19% 0.73% $1,110M
8235 %2% 4358 882ETTEET R85 8G2CTCEEEE 48508 3690-HK Meituan Class B 53.16% 1.72% 0.35%  $2,504M
382 5 2 2 3 8 3238285£223233238 3388285¢822823338 : :
9988-HK Alibaba Group Holding Ltd. 51.90% 1.68% $1,439M
4_
300760-CN Shenzhen Mindray Bio-Medica.. 39.24% 0.47% 0.44% $415M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 300750-CN Contemporary Amperex Tech.. 39.24% 0.68% 0.56% $908M
2- 40% 300 4B NTESF-US NetEase, Inc. 37.97% 0.66% 0.18%  $1,029M
1.03% YUMC-US Yum China Holdings, Inc. 36.71% 0.66% 0.42% $725M
2B
I 200 600519-CN Kweichow Moutai Co., Ltd. Cl.. 32.91% 0.52% 0.33% $1,135M
[
S AR 20% LA 388-HK Hong Kong Exchanges & Clear..  30.38% 0.49% 0.49%  $527M
RRSRIFTRSRESEETLIBRER 100
P B e O N I I B R R B B Rk 2020-HK ANTA Sports Products Ltd. 29.11% 0.58% 0.40% $212M
P B BB B B L S B B B B B 4 0% 0 28
CLRIAILALIRRIRSANSSR
22332 % ER RS 82332 LS ERRS 8233 2% % 3 8%
3 2 &£ 86 2 3 & ¢8 3 &2 &£ 88 2 3 & ¢8&8 3 &£ ¢ 3868 2 3 & ¢34
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 8/31/2024 and 2/28/2025
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
A ‘ Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
ggressive i 0.00% 308
Growth : 26.44% Aggressive 08.7% 2.00% 300750-CN Contemporary Amperex Tech.. 13.92% 0.34% $392M
passive -30‘83% Growth 400% 40% 208 $19.135M 9961-HK Trip Com Group Ltd 12.66% 0.41% $209M
' ) R 22.78% 108 ! 9988-HK Alibaba Group Holding Ltd. 11.39% 0.83% $96M
6.00% 20% 0B 1810-HK Xiaomi Corp. Class B 11.39% 0.42% S177M
4. Largest Fund Weights 8ESSTISETERSER g 2 I 2288 3 82T STEET R 48588 3690-HK Meituan Class B 10.13% 0.82% $284M
8L 2338882338 3 33 3 3 3 3 3 3 3288288228233238 YUMC-US Yum China Holdings, Inc. 7.59% 0.21%
Fund Name . PDD-US Pinduoduo, Inc. Sponsored A..
Morgan Stanley Invt. Fds. - Developing Oppor‘.1 40.03% 600519-CN Kweichow Moutai Co.. Ltd. Cl
DWS Invest - ESG Global Emerging Markets E.. 37.47% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight v
PGIM Jennison Emerging Markets Equity Opp.. 37.03% Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025 NTESF-US NetEase, Inc. 0.09%
CM-AM Global Emerging Markets 37.00% Fund N Fund N stock N 1876-HK Budweiser Brewing Co. APAC ..
und Name und Name ock Name .
R iti i . : 2313-HK Shenzhou International Group..
B!' Equities Emerging Markets . h 36.98% PGIM Jennison Emerging Mark.. | 19.32% Alger Funds Il - Emerging M.. Tencent Holdings Ltd. | 7.40% P
Liontrust Inv.estment Funds Il - Emerging Mar.. | 36.82% Liontrust Investment Funds Il .. 18.22% Aubrey Capital Mgmt. Acce.. Xiaomi Corp. Class B 26.65% 300124-CN Shenzhen Inovance Technolo.. 0.08% S47M
Polen Emerging Markets Growth Fund 33.90% William Blair Emerging Market..| 14.41% WCM Focused Emerging Ma.. Tencent Holdings Ltd. i 6.20%
DNB Global Emerging Markets 32.97% Aubrey Capital Mgmt. Access .. 13.56% Vaughan Nelson Emerging .. Tencent Holdings Ltd. 4.68%
Martin Currie Emerging Markets Fund | 32.92% BNY Mellon Investment Fds. - .. " 2.19% BNY Mellon Global Emergin.. Sungrow Power Supply.. 50% 21. Largest Stock Level Estimated Fund Flows
Columbia Threadneedle Specialist Fds UK IC.. 32.36% Artisan Developing World Fund | 2.18% BNY Mellon Investment Fds.. Sungrow Power Supply.. 1.53% Between 8/31/2024 and 2/28/2025
William Blair Emerging Market... 0.71% Pacific Select Fund - Emer.. Yum China Holdings, I.. 1.86% .
Mobius SICAV - Emerging Mark..{ 0.31% MassMutual Premier Strate.. Yum China Holdings, .. 1.88% Ticker Stock Name
. 300750-CN Contemporary Amperex Technolog.. $392M
5. Largest Stock Level Fund Weights 3690-HK Meituan Class B S284M
- eituan Class
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 9961-HK Trip Com Group Ltd $209M
Ashmore Emerging Markets.. Tencent Holdings Ltd. 9.70% Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025 1810-HK Xiaomi Corp. Class B S177M
Ashmore SICAV - Emerging .. Tencent Holdings Ltd. 9.59% TME-US Tencent Music Entertainment Grou.. $161M
Martin Currie Emerging Mar.. Tencent Holdings Ltd. 9.30% Fund Name X Fund Name Stock Name X f
NEF - Emerging Market Equ.. Tencent Holdings Ltd 9.05% American Funds New World Fu.. [5233M Invesco Developing Market.. Contemporary Amper.. $200M 2328-HK PICC Property & Casualty Co., Ltd. .. - $139M
A . : T Rowe Price Emerging Market.. 1 S180M American Funds New World.. H World Group Limite.. S179M YUMC-US Yum China Holdings, Inc. ($146M) S
JPMorgan Funds - Emerging.. Tencent Holdings Ltd. 8.93% 3 . N '
; . 5.90% Polar Capital Funds Plc - Emer.. $144M American Funds New World.. Tencent Holdings Ltd. $157M 600519-CN Kweichow Moutai Co., Ltd. Class A ($181M) S
Vf)ntobel Fund - Emerging .. Tencent Hold]Angs Ltd. . RBC Funds Trust - Emerging M.. L $139M American Funds New World.. PICC Property & Casu.. [15139M 2688-HK ENN Eneray Holdings Limited (5231M) -
Liontrust Investment Fupds“ Tencent HOIdTngS Ltd. 8.88% Calvert Emerging Markets Equi.. ~ ($148M) I Invesco Developing Market.. ZTO Express (Cayman).. ($151M) I 4 :
Nordea 1 SICAV - Emerging .. Tencent Holdings Ltd. 8.84% JPMCB Emerging Markets Equi.. (5278M) [ Invesco Developing Market.. AIA Group Limited I (5217M) ZTO-US ZTO Express (Cayman), Inc. Sponso.. (5261M) -
JPMorgan Emerging Market.. Tencent Holdings Ltd. 8.73% Fidelity Emerging Markets Fund [ (5446M) Invesco Developing Market.. Yum China Holdings, I.. [ (5226M) 1299-HK AlA Group Limited ($335M) ]
MassMutual Premier Strate.. Tencent Holdings Ltd. 8.57% Invesco Developing Markets Fu.. §(5605M) Invesco Developing Market.. Pinduoduo, Inc. Spons.. [ ($395M) PDD-US Pinduoduo, Inc. Sponsored ADR Cla.. ($419M)

Source: Factset, Copley Fund Research
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Growth Funds

Fund Ownership Profile

1. Histogram of Fund Weights

As of 2/28/2025
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2. Ave Wgt by Style
Growth

Passive

4. Largest Fund Weights

Fund Name
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3. Funds Invested by Style

Growth

AMC Expert Fund - BCV Global Emerging Equi.._ 44.15%

VP Bank Risk Optimised ESG Eq. Fd.

- Emergi.. I 43.11%

Brookfield Invt. Funds - Oaktree Emerging M.. _ 42.50%
Oaktree (Lux.) Funds - Emerging Markets Equ. . I 42.06%

Redwheel Global Emerging Markets Fund
LO Funds - Emerging High Conviction

I 37.90%
I 37.40%

Fisher Invts. EM. Mrkts. Eq. Responsible ex-F.. - 37.19%

Wellington Mgt. Funds (Ireland) plc - Emer. ..

Carmignac Emergents

I 36.10%

N 35.64%

PACE International Emerging Markets Equity .. - 35.44%

5. Largest Stock Level Fund Weights

Fund Name

JOHCM Emerging Markets ..
Fidelity Advisor Focused E..
TT International Funds Plc ..
Handelsbanken Tillvaextm..

Driehaus Mutual Funds - E..

Fisher Invts. EM. Mrkts. Eq...
Putnam Emerging Markets ..
GS Funds - Emerging Marke..
Schroder ISF - Emerging Ma..
Mirabaud - Equities Global ..

Stock Name

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

Source: Factset, Copley Fund Research

|0 86%
JID.80%
. 73%
Jio.58%
. 10%
I 5.83%
I 8.79%
I 8.62%
| 8.54%
I 8.48%

China & HK: Active Fund Ownership Report

6. Average Fund Weight

7. Funds Invested %

40.00%
30.00% % 98%
20.00% 97.62%
96%
10.00%
94%
g2 ¢ 2t 5 3 852CT0LRE® 1Ry
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9. EEM Weight 10. # of Companies Invested
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12. Average Weight vs EEM 13. Funds Overweight %
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15. Largest Changes in Fund Weight
Between 8/31/2024 and 2/28/2025

Fund Name

TT International Funds Plc - S.. IEM 19.54%
TT International Funds Plc - E.. _ 14.11%

TT International Funds Plc - E.. _ 13.59%
DNB Fund - Brighter Future _ 12.54%
Templeton Emerging Markets .. I 1.43%

Transamerica Emerging Marke.. 1 1.03%

East Capital - Global Emerging..:l 0.63%

Matthews Emerging Markets S.. I 0.31%

16. Largest Estimated Fund Flows, $
Between 8/31/2024 and 2/28/2025

Fund Name

Principal Funds, Inc. - Global .. $573M
GQG Partners Emerging Marke.. i $339M
St. James's Place Unit Trust - .. . $285M
Driehaus Mutual Funds - Emer.. i 5200m
MFS Emerging Markets Equity .. ($141M) l

Harding Loevner Institutional .. W(5142M)
Swedbank Robur Access Edge .. ._(S159M)
Fidelity Inv. Trust - Emerging .. }(5354M)

8. Combined Fund AUM, $
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$55,166M

11. Monthly Fund Flows, $
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14. Cumulative Fund Flows, $
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17. Largest Changes in Stock Weight
Between 8/31/2024 and 2/28/2025

Fund Name

TT International Funds Plc ..
TT International Funds Plc ..
Putnam Emerging Markets ..
TT International Funds Plc ..
CIF - Emerging Markets Gro..
Emerging Markets Growth ..
BlackRock Sustainable Eme..
SEB Emerging Marketsfond

Stock Name

Alibaba Group Holding..
Alibaba Group Holding..

Xiaomi Corp. Class B

Alibaba Group Holding..
Ping An Insurance (Gr..
Ping An Insurance (Gr..

Tencent Holdings Ltd.

Pinduoduo, Inc. Spons..

18. Largest Estimated Stock Fund Flows, $
Between 8/31/2024 and 2/28/2025

Fund Name

GQG Partners Emerging Ma..
GQG Partners Emerging Ma..
GQG Partners Emerging Ma..
Fidelity Inv. Trust - Emergi..
Hartford Schroders Emergi..
Fidelity Inv. Trust - Emergi..
Fidelity Inv. Trust - Emergi..
Fidelity Inv. Trust - Emergi..

Stock Name

Industrial and Comme..

Trip Com Group Ltd

China Construction Ba..
China Merchants Bank..
Alibaba Group Holding..

Meituan Class B

Alibaba Group Holding..

Tencent Holdings Ltd.

$39,764M

nor® o Nm
————— PN

ThLL>T3DA
T 08 a®535 30
sP2823333

— 4.33%
— 4.29%
m-1.78%
-1.82%
-1.93%
I -1.96%

$278M
$275M
$216M
T $174M
B (578M)
5 (592M)
§ (5166M)
§(5185M)

—— =

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

Copley Fund Research
March 23, 2025

Ticker Stock Name lnve;:zd; V?:izrrig; Wei’;‘;}‘irssgf Fund AUM $
700-HK Tencent Holdings Ltd. 80.95% 4.83% $10,370M
9988-HK Alibaba Group Holding Ltd. 75.60% 3.02% $5,087M
3690-HK Meituan Class B 68.45% 1.31% $2,780M
9961-HK Trip Com Group Ltd 62.50% 0.71% 0.26% $1,647M
NTESF-US NetEase, Inc. 54.17% 0.58% 0.10% $1,092M
PDD-US Pinduoduo, Inc. Sponsored A.. 52.98% 0.54% $1,422M
9618-HK JD.com, Inc. Class A 52.98% 0.74% 0.08% $1,386M
2318-HK Ping An Insurance (Group) Co.. 52.98% 0.71% 0.20% $1,170M
1211-HK BYD Company Limited Class H 43.45% 0.73% 0.07% $951M
939-HK China Construction Bank Corp.. 42.26% 0.64% $1,944M
300750-CN Contemporary Amperex Tech.. 42.26% 0.41% 0.29% $649M
1299-HK AIA Group Limited 40.48% 0.60% 0.60% $1,207M
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.

Between 8/31/2024 and 2/28/2025

Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
9618-HK JD.com, Inc. Class A 9.52% 0.35% $215M
300750-CN Contemporary Amperex Tech.. 8.33% 0.14% S142M
9961-HK Trip Com Group Ltd YALS 0.15% $391M
3690-HK Meituan Class B YALYA 0.48% $102M
2628-HK China Life Insurance Co. Ltd. .. 6.55% 0.04%

YMM-US Full Truck Alliance Co. Ltd. S.. 6.55% 0.07% S90M
6110-HK Topsports International Holdi..

2338-HK Weichai Power Co., Ltd. Clas.. 0.01%

1585-HK Yadea Group Holdings Ltd. 0.00% S10M
300760-CN Shenzhen Mindray Bio-Medica..

1093-HK CSPC Pharmaceutical Group L..

TME-US Tencent Music Entertainment..

21. Largest Stock Level Estimated Fund Flows

Between 8/31/2024 and 2/28/2025

Ticker Stock Name

9961-HK Trip Com Group Ltd $391M
1810-HK Xiaomi Corp. Class B $242M

939-HK China Construction Bank Corporati.. $221M
9618-HK JD.com, Inc. Class A $215M

3968-HK China Merchants Bank Co., Ltd. Cla.. NEEY

1398-HK Industrial and Commercial Bank of .. i $161M
600519-CN Kweichow Moutai Co., Ltd. Class A (582M) .

992-HK Lenovo Group Limited ($110M) -

2318-HK Ping An Insurance (Group) Compan.. ($110M) -

700-HK Tencent Holdings Ltd. ($175M) -

9988-HK Alibaba Group Holding Ltd. ($302M)

PDD-US Pinduoduo, Inc. Sponsored ADR Cla.. ($365M)

Emerging Markets: 345 Active GEM Funds, AUM $422.63Bn
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China & HK: Active Fund Ownership Report

GARP Funds , . , 4
. . 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 100% $9,918M Funds  Average  Average
30.00% 27,30% 99% 10B Y Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
1. Histogram of Fund Weights 20.00% 98% 700-HK Tencent Holdings Ltd. 79.41% 3.81% $1,546M
As of 2/28/2025 10.00% o7 58 9988-HK Alibaba Group Holding Ltd. 70.59% 2.33% $866M
0.00% 97.06% 0B 2318-HK Ping An Insurance (Group) Co.. 67.65% 0.94% 0.42% $283M
3 2 %o :ogoq z3SoconoeEe g oqn sgec-gooere s9oan - i
g & é T § z% E P %g’%géé 5§§ EE‘EE;% %%§g§§ Eﬁgggr\é%?% PDD-US Pinduoduo, Inc. Sponsored A.. 55.88% 0.60% $255M
- - 2 o - - o - - ooEe 9618-HK JD.com, Inc. Class A 55.88% 0.86% 0.20% $220M
3690-HK Meituan Class B 52.94% 0.74% $344M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ NTESF-US NetEase, Inc. 47.06% 0.69% 0.21% $140M
40% 600 9961-HK Trip Com Group Ltd 44.12% 0.46% 0.01% $194M
.03% Y50 OM 992-HK Lenovo Group Limited 44.12% 0.37% 0.21% $56M
400 939-HK China Construction Bank Corp..  44.12%  0.70% $312M
II 20% 200 oM BIDU-US Baidu Inc Sponsored ADR Clas.. 41.18% 0.25% $56M
LI I R 3968-HK China Merchants Bank Co., Lt.. 38.24% 0.43% 0.14% $129M
Pt 0% 0
28558 228325 ¢ 8% 228385 ¢ 583 8g2c-SEIee 2285883
3 & &£ &8 2 3 2 ¢8 3 &£ 88 2 3 & ¢8& 33333333333333333 3 X
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 8/31/2024 and 2/28/2025
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
. ‘ 00% 80% 0 Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
GARP 2o . 5 N pos 108 SR0TAM - 3ig K Ping An Insurance (Group) Co.. 17.65% 0.37% $87M
E GARP 97.1% 0.00% 'J
Passive -30‘83% 20% 58 600031-CN Sany Heavy Industry Co., Ltd... 14.71% 0.12% $104M
! -5.00% m 20% 29.41% 1339-HK People's Insurance Co. (Group.. 14.71% 0.10% $27M
10.00% 0% 0B 002594-CN BYD Company Limited Class A 14.71% 0.13% $28M
4. Largest Fund Weights %%%g%%gg%%%a%g §§%§ %%EE";EE\%E@% géﬁggﬁgfgg%ggga 002001-CN Zhejiang NHU Co. Ltd. Class A 14.71% 0.04% $27M
Ic8&I33I58L3T338 3I80288L=2I23334 3386288223233 34 300750-CN Contemporary Amperex Tech.. 14.71% 0.17% S10M
Fund Name 5
576-HK Zhejiang Expressway Co. Ltd...
KBI Funds ICAV - Emerging Markets Equity Fu.. I 36.15% 358-HK 3 ) gc P c Y Limi
Quoniam Fds. Selection SICAV - EM Equities .. I 34.30% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight langxi Lopper or'npany mi-
Vanguard Emerging Markets Select Stock Fund I 33.78% Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025 2313-HK Shenzhou International Group..
Omnis Portfolio Investments ICVC - Global E.. [IEMN 32.67% 000333-CN Midea Group Co. Ltd. Class A
Vanguard Invt. Fds. ICVC - Global Emerging .. I 32.40% Fund Name ; Fund Name Stock Name ; 1093-HK CSPC Pharmaceutical Group L.
. . : BlackRock Emerging Markets F.. i 12.03%] Robeco Capital Gr. Fds. - .. Tencent Holdings Ltd. J—8.89% i K
Inv. Srr_\lr. Co. a.nd Mkts. Invt. S_er. - Glb. Em..‘_ 32.08% Robeco Capital Gr. Fds. - QI E.. 10.69%1 Robeco Capital Gr. Fds. - .. Robeco Capital Growt.. 8% TME-US Tencent Music Entertainment..
Numeric Emerging Markets Equity J—31.77% Sanford C Bernstein Fund - Em.. {10.67%) Robeco Umbrella Fund I NV.. Tencent Holdings Ltd. kR
BlackRock Emerging Markets Fund, Inc. [ 31.55% BlackRock Global Funds - Eme.. _ 8.97% UBS (Irl) Investor Selection.. Contemporary Amper.. - 2.78%
Sanlam Universal Fds. Plc - Global Emerging .. _ 31.44% Amundi Funds Emerging Marke. . I 3.46% Sanford C Bernstein Fund -.. Pinduoduo, Inc. Spons.. -0.98% [ 21. Largest Stock Level Estimated Fund Flows
Robeco Capital Gr. Fds. - QI Emerging Marke.. [N 31.19% Virtus Emerging Markets Oppo.. o 2.42% Virtus Emerging Markets O.. Yutong Bus Co., Ltd. .. -1.24% I Between 8/31/2024 and 2/28/2025
Brown Advisory Emerging Mark.. . 2.09% UBS (Irl) Investor Selection.. Kweichow Moutai Co.,.. -_-2.14% i
Fidelity Active Strategy - Eme.. [-0.71% BlackRock Emerging Marke.. China Construction Ba.. -2.69% Ticker Stock Name .
. 3690-HK Meituan Class B { $176M
5. Largest Stock Level Fund Weights i H
JZQDQ8.F-LU  Robeco Capital Growth Funds SICA.. i $136M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 601318-CN Ping An Insurance (Group) Compan.. $132M
UBS (Irl) Investor Selection.. Tencent Holdings Ltd. |[HID.03% Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025 600031-CN Sany Heavy Industry Co., Ltd. Class.. $104M
Sabadell Bolsas Emergente.. Tencent Holdings Ltd. -.73% 2318-HK Ping An Insurance (Group) Compan.. $87M
BlackRock Emerging Marke.. Tencent Holdings Ltd. [IIB.71% Fund Name . Fund Name Stock Name . e
BlackRock Global Funds - E.. Tencent Holdings Ltd -8.41% Robeco Capital Gr. Fds. - QI E.. i $404M Robeco Capital Gr. Fds. - .. Robeco Capital Growt.. S136M 601899-CN Zijin Mining Group Co., Ltd. Class A ! $73M
) ) v . C BlackRock Emerging Markets F.. I $156M BlackRock Emerging Marke.. Ping An Insurance (Gr.. $104M 000338-CN Weichai Power Co., Ltd. Class A ($58M) (IR
Numeric Emerging Markets .. Tencent Holdings Ltd. [l 6.89% 3 i X . H
‘ . i Robeco Capital Gr. Fds. - QI E.. I $135M BlackRock Emerging Marke.. Meituan Class B $93M 2313- Shenzh ional G \d 0
Causeway Emerging Market.. Tencent Holdings Ltd - 6.61% p 13-HK enzhou International Group Hold.. (S60M)
i Y sing i N S .‘. . Causeway Emerging Markets F.. a $74M BlackRock Emerging Marke.. Sany Heavy Industry C.. | $S8IM 168-HK Tsingtao Brewery Co., Ltd. Class H (568M) -
Amundi Funds Emerging Ma.. Alibaba GTOU? Holdmg..- 6.42% Mercer Emerging Markets Equi.. ($50M) & T Rowe Price Emerging Mar.. Fuyao Glass Industry ..  ($36M) [E . o i
Swedbank Robur Global Em.. Tencent Holdings Ltd. [l 6.27% UBS (Irl) Investor Selection PL.. (568M) UBS (Irl) Investor Selection.. Kweichow Moutai Co.,.. ($41M) [E 2423-HK KE Holdings Inc Class A (580M) -
Dodge & Cox Emerging Mar.. Alibaba Group Holding..- 6.15% T Rowe Price Emerging Market.. (599M) I BlackRock Global Funds - E.. Tencent Holdings Ltd. BIDU-US Baidu Inc Sponsored ADR Class A (583M) -
Brown Advisory Emerging ..  Tencent Holdings Ltd. [l 5.72% BlackRock Global Funds - Eme.. 1 (5256M) BlackRock Emerging Marke.. China Construction Ba.. 939-HK China Construction Bank Corporati..  ($142M)

Source: Factset, Copley Fund Research

Emerging Markets: 345 Active GEM Funds, AUM $422.63Bn
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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

29.87 100% . Funds Average Average
30.009% 10B
97.96% 58,534M Ticker Stock Name Invested % Weight % Weight vs,. FUndAUMS
1. Histogram of Fund Weights 20.00% 90% 9988-HK Alibaba Group Holding Ltd. 83.67% 3.91% 0.37% $1,176M
As of 2/28/2025 10.00% % 9618-HK J.com, Inc. Class A 55.10%  1.04%  0.38%  S275M
0.00% 80% 0B 700-HK Tencent Holdings Ltd. 53.06% 1.70% §445M
2 2 ¢ 2t i ogo] z3SoconoeEe g oqn gz8orCYpoete (g onn - i i
. g 3 3 E § § § g g g,, 55 5353 é E‘EE ] :,:(,, 3 g ?’: 53 5353 2 :‘(—‘EE S :,:(,, 4 939-HK China Construction Bank Corp.. 48.98% 1.05% 0.02% :371M
-C - -oC o= - ooEe o= - ooEe 2318-HK Ping An Insurance (Group) Co.. 48.98% 1.03% 0.51% 362M
) ) BIDU-US Baidu Inc Sponsored ADR Clas.. 42.86% 0.61% 0.29% $201M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ VIPS-US Vipshop Holdings Ltd Sponsor.. 38.78% 0.37% 0.30% $140M
2- 40% 800 500M 1099-HK Sinopharm Group Co., Ltd. Cl..  36.73% 0.36% 0.32% $105M
:03% 600 3988-HK Bank of China Limited Class H 34.69% 0.57% 0.06% $126M
9
100 58 oM Ww 1378-HK China Honggiao Group Ltd. 34.69% 0.17% 0.11% $50M
o “ Il I l III I 20% 135-HK KunLun Energy Co. Ltd. 34.69% 0.22% 0.17% $67M
T e R T 200 “500M NTESF-US NetEase, Inc. 30.61% 0.43% $258M
P I I B B B S 0% 0
I T T T T S S T B B e - e .
QR ARIRRIBSSa 8¢ §§%E:'§.%§§§ §§%E;§%§%§ g 2 ¢ 22 g8y
3 8§ % 5 2 8§ 2 3 233333333
== e = = e e == = == 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 8/31/2024 and 2/28/2025
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $ s
. ‘ Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows,
Passive I 30-53% ‘ 0.00% ' 60% 43 33,8434 1177-HK Sino Biopharmaceutical Limit.. 14.29% 0.06% $23M
Value - 29.87% Value ‘ 98.0% % 40% 48/98% - 2601-HK China Pacific Insurance (Grou.. 12.24% 0.07% S8M
' ‘ -5.00% 1378-HK China Honggiao Group Ltd. 12.24% 0.09% $17M
10.00% 20% 0B 9618-HK JD.com, Inc. Class A 12.24% 0.51% $100M
4. Largest Fund Weights ggege Ige =z S§% g 22 X2 g g3 8320 LRE2 iR59% 1988-HK China Minsheng Banking Corp.. 8.16% 0.04% $5M
I8aL23Isae3IS 533533 3 33 338528582823334 1882-HK Haitian International Holding.. 8.16% 0.02% S2M
Fund Name B
1Q-US iQlYI, Inc. Sponsored ADR Cla..
Skyline Umb. Fd. ICAV - ARGA Emerging Mark.._ 45.76% 995-HK Anhui E P ¢ L
Polunin Funds - Developing Countries [ 44.08% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight nhul Expressway Lompany ..
Virtus NFJ Emerging Markets Value Fund J—40.75% Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025 6865-HK Flat Glass Group Co., Ltd. CL..
Pzena Value Funds PLC - Emerging Markets S.. I 39.74% Fund N Fund N stock N 2015-HK Li Auto, Inc. Class A
I und Name und Name ock Name .
R i . 1093-HK CSPC Pharmaceutical Group L..
Pzena Value Funds Plc - Emerging Markets Fo. I 38.78% AB FCP Il - Emerging Market V.. 16.11% Skagen Kon Tiki Alibaba Group Holding. . - 55% ' P
Nordea 1 - Stable Emerging Markets Equity F... NN 36.52% Sparinvest Value Emerging Ma.. i .10% AB FCP Il - Emerging Marke.. Alibaba Group Holding.. - 4.23% BIDU-US Baidu Inc Sponsored ADR Clas..
Artemis Investment Funds ICVC - Global Eme.. I 36.00% Global Advantage Funds - Eme.. o 8.89% Virtus NFJ Emerging Marke.. Alibaba Group Holding.. i 4.01%
Sparinvest Value Emerging Markets J 35.84% Eastspring Investments - Glob.. m 8.05% Eastspring Investments - Gl.. Alibaba Group Holding.. 3.46%
Sparinvest SICAV - Ethical Emerging Markets .. _ 34.41% Barrow Hanley Concentrated .. } 0.09% Skyline Umb. Fd. ICAV - AR.. China Resources Powe.. 1 21. Largest Stock Level Estimated Fund Flows
Advisors Series Tr. - Pzena Emerging Markets. . [ 34.02% AQR UCITS Funds - Sustainable.. | 0.00% Skyline Umb. Fd. ICAV - AR.. Alibaba Group Holding.. -1.97% I Between 8/31/2024 and 2/28/2025
Brandes Emerging Markets Val.. ‘-2.52% BlackRock Strategic Fds. - .. Country Garden Holdi.. -2.95% . .
Skagen Kon Tiki E-3.04% Skagen Kon Tiki CNOOC Limited - -7.00% ;;‘;ZQ’HK jg’d‘ NarI"e Closs ‘ 100w
- .com, Inc. Class |
5. Largest Stock Level Fund Weights H
s g 1177-HK Sino Biopharmaceutical Limited - $23M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 175-HK Geely Automobile Holdings Limited I s20m
Skagen Kon Tiki Alibaba Group Holding.., Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025 1378-HK China Honggiao Group Ltd. - S17M
Overstone Fund PLC - Emer.. Alibaba Group Holding 000786-CN  Beijing New Building Materials (Gro.. WM
Orbis SICAV - Emerging Mar.. Jardine Matheson Hol. Fund Name Fund Name Stock Name 2382-HK S Ontical Technol G _——
Optimix Emerging Markets .. KraneShares CSI China Skyline Umb. Fd. ICAV - ARGA .. $84M Robeco Capital Gr. Fds. - E.. JD.com, Inc. Class A $50M - unny Optical Technology (Group) .. . $
Virtus NFJ Emerain Marke" Alibaba Group Holdin : Lazard Emerging Markets Equi.. $80M Artemis Investment Funds I.. JD.com, Inc. Class A i 528Mm 601138-CN Foxconn Industrial Internet Co., Lt.. (S18M) IR
£ i ging T P Holdi s Artemis Investment Funds ICV.. $69M Artemis Investment Funds I.. Alibaba Group Holding.. i S17M 1398-HK Industrial and Commercial Bank of .. ($19M) .
aSFSPrlng pvestments - GL. Alﬁbaba Group °ld1"g PIMCO RAE Emerging Markets .. 1 $50M Skyline Umb. Fd. ICAV - AR.. Beijing New Building .. {517 VIPS-US Vipshop Holdings Ltd Sponsored ADR (520M) .
Pacific Capital UCITS Funds.. Alibaba Group Holding Advisors Series Tr. - Pzena Em..  ($28M) I Skyline Umb. Fd. ICAV - AR.. Alibaba Group Holding.. (S19M) If ‘ ;
Robeco Capital Gr. Fds. - S.. Alibaba Group Holding, Robeco Capital Gr. Fds. - Eme..  ($30M) [E Lazard Emerging Markets E.. Gree Electric Applianc.. ($20M) I 2318-HK Ping An Insurance (Group) Compan.. (543M) -
Allianz Global Investors Fu.. Alibaba Group Holding. | Brandes Emerging Markets Val..  ($49M) IE Robeco Capital Gr. Fds. - E.. Alibaba Group Holding.. ($29M) M 000651-CN Gree Electric Appliances, Inc. of Z.. ($57M) -
Robeco Capital Gr. Fds. - E.. Alibaba Group Holding. .| Skagen Kon Tiki [ (5159M) Skagen Kon Tiki CNOOC Limited [ (597M) 883-HK CNOOC Limited ($97M)

Source: Factset, Copley Fund Research

Emerging Markets: 345 Active GEM Funds, AUM $422.63Bn
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Yield Funds

Fund Ownership Profile

1. Histogram of Fund Weights

As of 2/28/2025

T
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2. Ave Wgt by Style

Passive

Yield

4. Largest Fund Weights

Fund Name

- 30.83%
[ 25.06%

LT
o o @ ~
& 9 on °?
o o o ~
~ ™ ™ [ae]

31-31.
31.5-3..
33-33.

3. Funds Invested by Style

.100.0%

Yield

TCM Invt. Funds Lux. - Global Emerging High _ 37.30%
Allianz Global Investors Fund - Emerging Mkt.. _ 33.34%

Pictet Global Selection Fund

- Global High Yi.. [ 31.92%

Allianz Global Investors Fund - GEM Equity Hi.._ 31.72%
JPMorgan Fund ICVC - Emerging Markets Inco.._ 31.37%
JPMorgan Funds - Emerging Markets Dividend.._ 31.37%
Allspring (Lux) Ww. Fd. - EM Equity Income F- 31.29%
American Funds Developing World Growth & .. I 31.00%
DWS Invest - ESG Emerging Markets Top Divi.. _ 30.39%

Goldman Sachs Funds IIl - Emerging Markets .. [ 29.03%

5. Largest Stock Level Fund Weights

Fund Name

Allspring (Lux) Ww. Fd. - E..
American Funds Developin..
Allspring (Lux) Ww. Fd. - E..
Magna Umbrella Fund plc -..
Cullen Emerging Markets H..
JPMorgan Funds - Emerging..
JPMorgan Fund ICVC - Eme..
DWS Invest - ESG Emerging..
Allianz Global Investors Fu..
BNY Mellon Investment Fds..

Stock Name

Tencent Holdings Ltd. |Ill6.52%
Tencent Holdings Ltd. |[IING.38%
Alibaba Group Holding. .l 4.93%
Alibaba Group Holding. [l 4.80%
Tencent Holdings Ltd. [l 4.59%
Alibaba Group Holding. .l 4.56%
Alibaba Group Holding..Jill 4.51%
Tencent Holdings Ltd. - 4.44%
Tencent Holdings Ltd. [l 4.18%
AIA Group Limited | 4.18%

Source: Factset, Copley Fund Research

China & HK: Active Fund Ownership Report

6. Average Fund Weight

30.00%
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12. Average Weight vs EEM

7. Funds Invested %
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10. # of Companies Invested

28.06%
100%

5 K 82
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200
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100
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13. Funds Overweight %

100%
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15. Largest Changes in Fund Weight
Between 8/31/2024 and 2/28/2025

Fund Name

Pictet Global Selection Fund -.. NN 11.50%
BlackRock Global Funds - Eme.. _ 8.76%
DWS Invest - ESG Emerging MaA.I_ 7.87%
Allspring (Lux) Ww. Fd. - EM E. . [N 6.16%

TCM Invt. Funds Lux. - Global .. N 5.02%

Allianz Global Investors Fund -.

4.06%

Seafarer Overseas Growth & I.. - 3.47%
Goldman Sachs Funds Il - Eme. .l 1.92%

16. Largest Estimated Fund Flows, $
Between 8/31/2024 and 2/28/2025

Fund Name

JPMorgan Fund ICVC - Emergin..
Cullen Emerging Markets High ..
Pictet Global Selection Fund -..
Magna Umbrella Fund plc - Fie..
Allianz Global Investors Fund -..
Goldman Sachs Funds Ill - Eme..

Seafarer Overseas Growth & I..

American Funds Developing W..

S79M
S44M
T Sa2M
] $5M
($4m) §
(sem) &
(S21M)
§(S69M)

Ll n ~ o - m T
e - I
T 25338
[=] o < = < [
NmneN® 9. oo
585555555 3%
53
288£=2323334

8. Combined Fund AUM, $

3B $2,515M

2B

1B

0B
SO NMWON®© O, ™
22 dPuek® . S8
Swalb 2VcoL T >N o
Y3838 §553 g
3388288L£323338

11. Monthly Fund Flows, $

200M

oM

14. Cumulative Fund Flows, $

17. Largest Changes in Stock Weight
Between 8/31/2024 and 2/28/2025

Fund Name
Magna Umbrella Fund plc -..

JPMorgan Funds - Emerging..

JPMorgan Fund ICVC - Eme..
Cullen Emerging Markets H..
American Funds Developin..
American Funds Developin..
DWS Invest - ESG Emerging..
American Funds Developin..

18. Largest Estimated Stock Fund Flows, $
Between 8/31/2024 and 2/28/2025

Fund Name

JPMorgan Fund ICVC - Eme..
Cullen Emerging Markets H..
American Funds Developin..
American Funds Developin..
American Funds Developin..
American Funds Developin..
American Funds Developin..
American Funds Developin..

$2,543M

2B

1B

0B

SO NMLON® Q. Nm
T

Stock Name
Alibaba Group Holding.. 14.80%
Alibaba Group Holding.. J—.78%
Alibaba Group Holding.. - 3.72%
Shenji Group Kunming.. T 2.84%
Jiangsu Hengrui Phar.. ‘-0.87%
AIA Group Limited BE-1.02%
Lenovo Group Limited '1 .05%
Ping An Insurance (Gr.. I -1.44%
Stock Name
Alibaba Group Holding.. $39M
Shenji Group Kunming.. $26M
Meituan Class B $26M
PICC Property & Casu.. 1S23M
BeiGene Ltd {(523M)
Jiangsu Hengrui Phar.. E(SZ3M)
AIA Group Limited §(529M)
Ping An Insurance (Gr.. §(543M)

Copley F

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

Emerging Markets: 345 Active GEM Funds, AUM $422.63Bn
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Ticker Stock Name lnve;:zd; Vﬁ:izrr?tg; Wei’;‘;}‘irssgf Fund AUM $
9988-HK Alibaba Group Holding Ltd. 60.00% 2.30% $243M
700-HK Tencent Holdings Ltd. 60.00% 2.50% $258M
2318-HK Ping An Insurance (Group) Co.. 60.00% 1.14% 0.62% $84M
NTESF-US NetEase, Inc. 46.67% 0.89% 0.41% SAE
939-HK China Construction Bank Corp.. 46.67% 0.92% S58M
000333-CN Midea Group Co. Ltd. Class A 46.67% 0.67% 0.64% $56M
1299-HK AIA Group Limited 40.00% 0.71% 0.71% $37M
9961-HK Trip Com Group Ltd 33.33% 0.43% S46M
992-HK Lenovo Group Limited 33.33% 0.35% 0.19% S4M
3968-HK China Merchants Bank Co., Lt.. 33.33% 0.74% 0.45% S74M
388-HK Hong Kong Exchanges & Clear.. 33.33% 0.56% 0.56% $60M
3311-HK China State Construction Inte.. 33.33% 0.35% 0.31% S19M
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 8/31/2024 and 2/28/2025
Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
6186-HK China Feihe Limited 20.00% 0.08% S1M
142-HK First Pacific Co. Ltd. 13.33% 0.00%
857-HK PetroChina Company Limited .. 13.33% 0.13% S17M
600926-CN Bank of Hangzhou Co., Ltd. C.. 13.33% 0.03% SIM
2601-HK China Pacific Insurance (Grou.. 13.33% 0.02% SOM
1988-HK China Minsheng Banking Corp.. 13.33% 0.02% SOM
6865-HK Flat Glass Group Co., Ltd. Cl..
6110-HK Topsports International Holdi.. 0.02% SOM
600919-CN Bank of Jiangsu Co., Ltd. Cla..
168-HK Tsingtao Brewery Co., Ltd. Cl..
1099-HK Sinopharm Group Co., Ltd. CL.. 0.05% S13M
600887-CN Inner Mongolia Yili Industrial ..
21. Largest Stock Level Estimated Fund Flows
Between 8/31/2024 and 2/28/2025
Ticker Stock Name )
9988-HK Alibaba Group Holding Ltd. S67M
700-HK Tencent Holdings Ltd. s
300-HK Shenji Group Kunming Machine Too.. - $27M
3690-HK Meituan Class B - $26M
2328-HK PICC Property & Casualty Co., Ltd. .. - $22M
600132-CN Chongging Brewery Co.Ltd Class A - $21M
1801-HK Innovent Biologics, Inc. ($15M) -
6160-HK BeiGene Ltd (523M) 1
600276-CN Jiangsu Hengrui Pharmaceuticals C.. ($23M)
2318-HK Ping An Insurance (Group) Compan.. (527M)
939-HK China Construction Bank Corporati..  ($30M)
1299-HK AIA Group Limited ($31M)
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China & HK: Active Fund Ownership Report

Historical Gap Analysis

1: China & HK - Portfolio Weight Z-Score

Fund Name
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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
weight is the highest on record for that fund, zero the lowest.

TT International Funds ..

2. China & HK - , Total Number of Funds Ever Invested,

350-
B # Funds Ever Invested 344.0
. # Funds Invested 339
M Difference
300-
250-
200-
150-
100-
50-
0 T ~=9-5.0
1 N 1 1 N 1 N 1 N 1 N 1 N 1 N 1
2009 2011 2013 2015 2017 2019 2021 2023 2025

The blue line shows the total number of funds (out of 345) who have ever owned China & HK stocks. The green area shows the number
of funds invested at any one time and the red line the difference. A downward sloping red line means existing investors are closing out
positions, a rising red line means previous investors are buying back in.
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Fund Level Historical Exposure Analysis

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

Fund Name IFund Z-Score IFund Weight, % IMax Fund Weight, %
Vaughan Nelson Emerging Markets Fund 100.0% | 32.34% 32.34%

TT International Funds Plc - Sustainable EM Equity Fund 100.0% 30.23% 30.23%
Pzena Value Funds PLC - Emerging Markets Select Value F 100.0% 39.74% 39.74%
Pzena Value Funds Plc - Emerging Markets Focused Value 100.0% 38.78% 38.78%
Premier Miton Emerging Markets Sustainable Fund j 100.0% 23.70% 23.70%

Polunin Funds - Developing Countries , 100.0% | 44.08% | 44.08%
Pinnacle ICAV - Aikya Global Emerging Markets Fund UCITS 100.0% 28.48% : 28.48%

PIMCO RAE Emerging Markets Fund | 100.0% | 32.89% 32.89%
Overstone Fund PLC - Emerging Markets Equity Fund | 100.0% 28.10% 28.10%
Lazard Glb. Active Fds. Plc - Emerging Markets Equity Fundi 100.0% 32.02% 32.02%
Lazard Emerging Markets Equity Portfolio 100.0% 30.89% 30.89%

First Sentier Investors ICVC - Stewart Inv. Glb. EM Leaders 100.0% 24.08% 24.08%
Brookfield Invt. Funds - Oaktree Emerging Markets Equity 100.0% 42.50% 42.50%
BL - Equities Emerging Markets i 100.0% | 36.98% | 36.98%
AMC Expert Fund - BCV Global Emerging Equity ESG 100.0% | 44.15% | 44.15%
AFP UCITS ICAV - GIB AM Emerging Mrkts. Act. Eng. Fund | 100.0% 23.11% : 23.11%

Pictet Global Selection Fund - Global High Yield Emerg. Eq.i 99.3% 31.92% 32.12%
Global Advantage Funds - Emerging Markets High Value i 94.8% 30.06% 31.72%
Artico SICAV - Sustainable Emerging Markets 94.7% 30.50% 30.91%

RBC Funds (Lux) - Emerging Markets Equity Focus Fund | 94.1% 31.23% 32.17%
Allianz Global Investors Fund - Emerging Markets Equity SRIf 93.8% 33.13% 34.14%

St. James's Place Unit Trust - Emerging Markets Equity : 93.4% 29.01% 30.94%

RBC Funds Trust - Emerging Markets Equity Fund 92.4% 30.11% 31.33%
Oaktree (Lux.) Funds - Emerging Markets Equity | 91.9% 42.06% 43.22%
M&G Investment Funds (7) OEIC - Global Emerging Market“i 89.6% 32.96% 35.33%
Barclays MM Fd. Plc - GlobalAccess Emerging Markets Equi.‘: 89.6% 34.75% 38.14%
Quoniam Fds. Selection SICAV - EM Equities Minrisk i 89.2% 34.30% 37.63%
Raiffeisen Sustainable Emerging Markets Equities 88.2% 34.34% 36.47%
KBI Funds ICAV - Emerging Markets Equity Fund 87.7% 36.15% 39.37%
Schroder ISF - Emerging Market Value 87.5% 31.12% 32.95%

Evli Gem Fund 86.8% 18.06% 19.74%

Essor Emerging Markets 86.6% 34.18% 38.71%
Robeco Capital Gr. Fds. - Emerging Stars Equities 85.9% 28.51% 33.21%
Select Equities - Emerging Multi Management 85.0% 33.04% 35.59%
Sparinvest Value Emerging Markets 84.2% 35.84% 38.93%
Mclnroy & Wood Emerging Markets Fund 84.1% 27.01% 29.99%
Advisors Series Tr. - Pzena Emerging Markets Value Fund 82.8% 34.02% 37.26%
Redwheel Global Emerging Markets Fund 82.5% 37.90% 42.67%
PACE International Emerging Markets Equity Investments 82.0% 35.44% 41.04%
Mirabaud - Equities Global Emerging Markets 81.9% 35.23% 39.20%

Source: Factset, Copley Fund Research

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

Fund Name

Amana Developing World Fund
AQR UCITS Funds - Sustainable Emerging Relaxed Constrai‘.j
Morgan Stanley Invt. Fds. - Emerging Leaders Equity Fund
Pictet Global Selection Fund - Global Growing Market
Redwheel Next Generation Emerging Markets Equity Fund
White Fleet - OLZ Equity Emerging Market Optimized ESG
Fidelity Active Strategy - Emerging Markets Fund
Templeton Emerging Markets Small Cap Fund

Artisan Developing World Fund

Matthews Emerging Markets Small Companies Fund
Wasatch Emerging Markets Small Cap Fund

Transamerica Emerging Markets Opportunities

Celsius Invt. Fd. SICAV - Sustainable Em. Markets |
Barrow Hanley Concentrated Emerging Markets ESG Opps...:
East Capital - Global Emerging Markets Sustainable ‘
MDP SICAV - TOBAM Anti-Benchmark Emerging Markets Eq..j
Mobius SICAV - Emerging Markets Fund
BNY Mellon Investment Fds. - Global Emerging Markets Op..j
Vontobel Fund Il - MTX Sustainable Emerging Markets Lea..
Candriam Sustainable - Equity Emerging Markets ‘
Fidelity Institutional Funds - Emerging Markets Fund |
JPMorgan Funds - Emerging Markets Sustainable Equity Fu..j
Amundi Funds - New Silk Road ‘
JOHCM Emerging Markets Discovery Fund

JPMCB Emerging Markets Equity Focused Fund

abrdn SICAV | - EM Sust. Development Equity Fund

Victory Sophus Emerging Markets Fund

John Hancock Emerging Markets Equity Fund

GQG Partners Emerging Markets Equity Fund |
Fidelity Funds SICAV - Institutional Emerging Markets Equityj
Seafarer Overseas Growth & Income Fund ;
KLS Corinium Emerging Markets Equity Fund

T Rowe Price Emerging Markets Discovery Stock Fund
Fidelity Funds SICAV - Emerging Markets Fund

Macquarie Fd. Sol. - Emerging Markets Fund

Brandes Emerging Markets Value Fund

Ashmore Emerging Markets Active Equity Fund

Van Eck Emerging Markets Fund

UBS (Lux) Equity Fund - Emerging Markets Sust. Leaders (..

Seafarer Overseas Value Fund

Source: Factset, Copley Fund Research

Fund Z-Score
| 0.00%

0.00%

| 0.00%
| 0.00%
| 0.00%
| 0.00%
T 4.34%
7.63%

12.28%
12.85%
13.33%
13.90%
14.96%
16.37%
16.44%
16.59%
17.86%
18.12%
18.27%

19.74%
20.05%
20.46%
AR Y
21.30%
22.27%
22.35%
22.63%
22.73%
22.82%
22.87%
24.07%
24.28%
24.62%
24.70%
25.73%
27.11%
27.43%

28.63% |

Fund Weight, %

.00%
.00%
.00%
.00%
.00%
.00%
7.32%
7.27%
17.27%
16.92%
4.91%
24.69%
15.24%
29.01%
24.46%
12.69%
5.42%
26.77%
31.20%
24.09%
17.49%
28.82%
25.30%
11.40%
28.48%
23.46%
28.92%
26.70%
13.87%
19.20%
16.47%
16.63%
28.52%
20.50%
23.14%
24.35%
29.29%
22.68%
22.69%
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33.81%

Max Fund Weight, %
i 22.99%

8.58%
40.79%
' 30.23%
13.78%
: 45.64%
29.20%
24.53%
41.57%
44.63%
26.24%
47.10%
36.47%
44.75%
67.95%
32.46%
25.65%
43.50%
54.92%
45.66%
48.18%
39.66%
52.42%
34.23%
73.09%
35.44%
44.13%
45.47%
45.01%
48.12%
35.23%
32.45%
45.50%
48.63%
£2.75%
29.78%
43.61%
44.48%
72.62%
51.05%
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China & HK: Active Fund Ownership Report

Buying Potential

1: China & HK - Potential Buying if Fund Matches iShares MSCI Emerging Markets ETF Weight of 31.03%

Fund Name ITotal Fund AUM, $ ILatest China & HK Weight, % Gap to Benchmark, % ) Potential Buying, $
American Funds New World Fund | $60,321M | 17.43% -13.60% [ $8,201M
GQG Partners Emerging Markets Equity Fund $20,789M 13.87% -17.16% _ $3,567M
Invesco Developing Markets Fund : $17,151M : 23.26% -7.77% R $1,333M
Macquarie Emerging Markets Fund [ $5,550M 19.32% 11.71% R $650M
Artisan Developing World Fund 17 53,750 j 17.27% -13.76% | $516M
Seafarer Overseas Growth & Income Fund 177 $3,140M ’ 16.47% -14.56% I $457M
Fidelity Emerging Markets Fund $7,298M 25.85% -5.18% _ $378M
Fidelity Funds SICAV - Emerging Markets Fund $3,117M 20.50% -10.53% — $328M
Redwheel Next Generation Emerging Markets Equity Fund i $947M i 0.00% -31.03% . $294M
Fidelity Institutional Funds - Emerging Markets Fund I $2,124M 17.49% -13.54% _ $288M
Morgan Stanley Invt. Fds. - Emerging Leaders Equity Fund $827M 0.00% -31.03% . $257M
AQR UCITS Funds - Sustainable Emerging Relaxed Constraint Eq. : $790M : 0.00% -31.03% I $245M
Fidelity SAI Emerging Markets Low Volatility Index Fund $2,119M 19.95% -11.08% _ $235M
Celsius Invt. Fd. SICAV - Sustainable Em. Markets 1 51,486M 15.24% -15.79% [ $235M
Martin Currie SMASh Series EM Fund 1$1,072M ’ 10.48% -20.55% | 5220M
JPMorgan Emerging Markets Equity Fund $6,973M 27.94% -3.09% - $215M
Hartford Schroders Emerging Markets Equity Fund T $6,688M i 27.81% -3.22% [ S215M
St. James's Place Unit Trust - Emerging Markets Equity : $9,890M 29.01% -2.02% - $200M
Robeco Capital Gr. Fds. - QI Emerging Conservative Equities $2,799M 24.34% -6.69% _ $187M
Candriam Sustainable - Equity Emerging Markets 1 $2,367M | 24.09% -6.94% | 5164M
Polar Capital Funds Plc - Emerging Market Stars Fund W $3,036M i 25.93% -5.10% I $155M
Caixabank Master Renta Variable Emergente Advised By, Fl $1,681M : 22.65% -8.38% _ S141M
Driehaus Mutual Funds - Emerging Markets Growth Fund $3,173M | 26.86% -4.17% - $132M
JNL Multi-Manager Emerging Markets Equity Fund 1$1,145M : 19.95% -11.08% _ S127M
Invesco EQV Emerging Markets All Cap Fund $1,433M 22.35% -8.68% _ $124M
First Sentier Investors ICVC - Stewart Inv. Glb. EM Sus. $804M 15.76% -15.27% — $123M
Amundi Funds - Emerging Markets Equity Focus I $2,747TM : 26.71% -4.32% - $119M
T Rowe Price Emerging Markets Discovery Stock Fund $4,621M 28.52% -2.51% - $116M
Touchstone Strategic Trust - Sands Capital E.M. Growth Fund $2,041M 25.39% -5.64% _ $115M
Allspring Emerging Markets Equity Fund : $3,899M : 28.14% -2.89% - $113M
Nordea Emerging Market Equities $1,061M 21.67% -9.36% _ S9IM
SEI Institutional Invt. Trust - Emerging Markets Equity Fund ] $816M 20.08% -10.95% | $89M
Cullen Emerging Markets High Dividend Fund ] 5943m ’ 21.58% -9.45% ) $39M
MGI Funds Plc - Emerging Markets Equity Fund $1,193M : 23.58% -7.45% _ S89M
Schroder ISF - Emerging Markets 0 $5,777M . 29.50% -1.53% [l $88M
Matthews Emerging Markets Small Companies Fund | $583M : 16.92% -14.11% — $82M
Fidelity Emerging Markets Discovery Fund $1,111M 24.02% -7.01% _ $78M
Templeton Emerging Markets Small Cap Fund $321M 7.27% -23.76% _ S76M
UBS Investment Funds ICVC - Global Emerging Markets Equity 7$1,293M i 25.21% -5.82% [ $75M
Templeton Developing Markets Trust $1,286M 25.23% -5.80% _ $75M

Source: Factset, Copley Fund Research
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Selling Potential

1: China & HK - Potential Selling if Fund Matches iShares MSCI Emerging Markets ETF Weight

Fund Name

Fidelity Advisor Focused Emerging Markets Fund

Fidelity Inv. Trust - Emerging Markets Opportunities Fund
MFS Emerging Markets Equity Fund

Skyline Umb. Fd. ICAV - ARGA Emerging Market Equity Fund
Redwheel Global Emerging Markets Fund

Artemis Investment Funds ICVC - Global Emerging Markets
Advisors Series Tr. - Pzena Emerging Markets Value Fund
Fidelity Series Emerging Markets Fund

AMC Expert Fund - BCV Global Emerging Equity ESG

Nuveen Emerging Markets Equity Fund

Emerging Markets Growth Fund Inc.

Carmignac Emergents

Polunin Funds - Developing Countries

Vontobel Fund - mtx Sustainable Emerging Markets Leaders
DWS Invest - ESG Global Emerging Markets Equities

PGIM Jennison Emerging Markets Equity Opportunities Fund
PIMCO RAE Emerging Markets Fund

Pzena Value Funds Plc - Emerging Markets Focused Value Fund
AB SICAV | - Emerging Markets Low Volatility Equity Portfolio
Brookfield Invt. Funds - Oaktree Emerging Markets Equity Fund
Barclays MM Fd. Plc - GlobalAccess Emerging Markets Equity Fd.
Wellington Mgt. Funds (Ireland) plc - Emer. Mrkt. Dev. Fd.
GS Funds - Emerging Markets Equity ESG Portfolio

Goldman Sachs Emerging Markets Equity Insights Fund

DNB Global Emerging Markets

BlackRock Emerging Markets Fund, Inc.

Baring Emerging Markets Umbrella Fd. - Global Emerging
Vanguard Emerging Markets Select Stock Fund

JOHCM Emerging Markets Opportunities Fund

Quoniam Fds. Selection SICAV - EM Equities Minrisk

Oaktree (Lux.) Funds - Emerging Markets Equity

GS Funds - Emerging Markets Equity Portfolio

Nordea 1 - Stable Emerging Markets Equity Fund

Jyske Invest Nye Aktiemarkeder KL

Advisors Inner Circle - Acadian Emerging Markets Portfolio
PACE International Emerging Markets Equity Investments
Baron Emerging Markets Fund

M&G Investment Funds (7) OEIC - Global Emerging Markets Fund
Gemequity

Ohman Emerging Markets

Source: Factset, Copley Fund Research

Total Fund AUM, $
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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‘
941-HK China Mobile Limited | 0.87% 75.81% -74.94% ] $43M $4,818M (54,774M) |
883-HK CNOOC Limited 10.87% 67.13% -66.26% = $2,609M (52,575M)
1398-HK Industrial and Commercial Bank of China Limited Cla..: 18.55% 60.48% -41.93% _ $855M $3,040M (52,185M) _
2628-HK China Life Insurance Co. Ltd. Class H ' 11.59% 50.00% -38.41% _ S451M $1,978M ($1,527M) —
1088-HK China Shenhua Energy Co. Ltd. Class H 3.48% 40.48% -37.00% _ $405M $1,263M ($858M) -
386-HK China Petroleum & Chemical Corporation Class H 8.70% 43.40% -34.70% _ $295M $1,525M ($1,230M) -
857-HK PetroChina Company Limited Class H 14.49% 49.06% -34.56% _ $585M $1,335M ($750M) -
2269-HK Wuxi Biologics (Cayman) Inc. 8.99% 38.58% -29.59% - $167M $4,684M ($4,517M)
3988-HK Bank of China Limited Class H 17.97% 47.26% -29.29% | $496M $2,154M ($1,658M) [
489-HK Dongfeng Motor Group Co., Ltd. Class H 1.45% 30.00% -28.55% _ S8M $433M ($425M) -
939-HK China Construction Bank Corporation Class H 34.78% 62.86% -28.07% - $2,785M | $5,519M (52,734M) —
682-HK Chaoda Modern Agriculture Holdings Ltd. 10.58% 28.23% -27.65% - SOM $204M (5204M) l
2331-HK Li Ning Company Limited v 10.14% 35.95% -25.81% _ $349M ; $2,847M (52,498M) _
1044-HK Hengan International Group Co., Ltd. 6.38% 32.00% -25.62% - $88M $750M ($663M) -
9901-HK New Oriental Education & Technology Group, Inc. 13.04% 38.56% -25.52% _ $320M $2,591M (52,271M) —
728-HK China Telecom Corp. Ltd. Class H 0.58% 25.00% -24.42% _ $34M $487M (5454M) .
914-HK Anhui Conch Cement Company Limited Class H 7.54% 31.19% -23.65% - $233M $972M ($739M) -
1898-HK China Coal Energy Co. Ltd. Class H 12.03% 25.37% -23.34% [ $2M 7 $271M (5269M) W
902-HK Huaneng Power International, Inc. Class H 0.58% 23.87% -23.29% - SOM ' $492M (S491M) .
2333-HK Great Wall Motor Co., Ltd. Class H | 8.99% 32.00% -23.01% - $30M | $873M (5843M) -
1138-HK COSCO SHIPPING Energy Transportation Co., Ltd. Cla.. ] 1.45% 24.32% -22.88% N $2M 7 $165M ($163M) 1
1928-HK Sands China Ltd. . 4.64% 27.45% -22.81% - $216M . $1,168M ($952M) -
392-HK Beijing Enterprises Holdings Limited 113.19% 25.40% -22.21% - $8M [ 5493M (5485M) .
1171-HK Yankuang Energy Group Company Limited ClassH | 1.16% 22.63% -21.47% [ $1M 15237Mm ($236M) I
BIDU-US Baidu Inc Sponsored ADR Class A : 27.83% 49.19% -21.37% - $536M : $5,523M (54,987M)
688-HK China Overseas Land & Investment Limited 14.49% 35.47% -20.98% - $285M $1,086M ($802M) -
9618-HK JD.com, Inc. Class A 45.22% 65.98% -20.76% [ $2,167M $5,028M (52,861M)
2318-HK Ping An Insurance (Group) Company of China, Ltd. Cl..i 47.83% 68.20% -20.37% - $2,498M $6,701M ($4,204M)
3323-HK China National Building Material Co. Ltd. Class H 2.61% 22.84% -20.23% - $10M $369M ($359M) .
6098-HK Country Garden Services Holdings Co. Ltd. 71.45% 21.07% -19.62% - $15M $703M ($689M) -
TAL-US TAL Education Group Sponsored ADR Class A 4.64% 24.13% -19.49% - $123M | $1,422M (51,299M) -
363-HK Shanghai Industrial Holdings Limited 11.45% 20.90% -19.45% [ $3M 1 5198M ($195M) I
601012-CN LONGi Green Energy Technology Co., Ltd. Class A i 2.32% 21.47% -19.15% - STIM i $979M ($968M) -
3818-HK China Dongxiang (Group) Co., Ltd. 0.29% 19.40% 19.11% - SOM SEI ($136M) |
836-HK China Resources Power Holdings Co. Ltd. 1 2.90% 21.77% -18.88% [N S38M W $448M (5410M) I
1114-HK Brilliance China Automotive Holdings Limited 3.77% 21.85% -18.08% - $40M $670M ($630M) -
3898-HK Zhuzhou CRRC Times Electric Co., Ltd. Class H | 3.19% 20.09% -16.90% - S30M $285M (5254M) l
2238-HK Guangzhou Automobile Group Co., Ltd. Class H 1 0.58% 16.92% -16.34% [ STM 7 5387M ($387M) W
968-HK Xinyi Solar Holdings Ltd. i 7.25% 23.46% -16.21% - $112M $897M (5785M) -
410-HK SOHO China Ltd. 0.29% 16.46% -16.17% - SIM $311M ($310M) .

Source: Factset, Copley Fund Research

Emerging Markets: 345 Active GEM Funds, AUM $422.63Bn

COPLEY

FUMD RESEARCH




Methodology

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

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

Average Weight: The sum of all fund weights in any dimension (region, country, Funds O/W: The total number of funds with a larger weight in any dimension
sector, industry, stock) divided by the total number of funds (345) in the than the iShares MSCI Emerging Markets ETF, divided by the total number of
analysis. funds (345) in the analysis.

Average Weight vs EEM: The average weight minus the weight in the iShares AUM, $: The combined AUM allocated to a particular dimension across the 345
MSCI Emerging Markets ETF (cash removed and weights adjusted). active GEM funds in our analysis, in US Dollars

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

Estimate Fund Flows, $: The difference in share guantity between 2 periods for
divided by the total number of funds (345) in the analysis.

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

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

Aggressive Growth: At least 70% of the portfolio in stocks with a higher P/E than the iShares
MSCI Emerging Markets ETF average, and at least 70% with a higher P/B ratio.

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

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

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

GARP: All other iterations that do not fit under the abave classifications.
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Sentiment Grid
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We use the Sentiment Grid in our analysis as a way of combining long-term positioning with Country Sentiment Grid
L . . . Momentum Measure Between 8/31/2024 - 2/28/2025
shorter dated manager activity across all dimensions (country, sector, stock). Here we outline ‘
the metrics that go in to the Sentiment Grid calculation, 100% ° Argentina
Kazakhstan
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 80% o A ®
funds o/w % relative to all monthly observations in our fund history (going back to 1/31/2008). °
A figure close to 100% would indicate today's positioning is close to its maximum ever level, a S 60w ‘ :
figure close ta zero, the lowest. b’g) i _
% .Jap¢ ne
The X-axis provides a measure of short-term fund activity, or ‘Momentum’, by looking at the & a0 o ineriane: Romania
changes in average weight, funds invested %, funds o/w % and the net buyers vs sellers Canada Turkey < P
between 8/31/2024 and 2/28/2025, relative to each dimension. A figure above 50% means a 20% : S ® Austria
dimension has seen relative increases in ownership, a figure below 50% indicates a relative ’
tdi'ecreusje in positioning. The size of the bubble represents the average weight of each " Switzeriand . _irae
imension
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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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