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Introduction

Copley Fund Research specialises in the analysis of equity fund For benchmark comparisons, we use the SSGA SPDR ETFs Europe |
holdings. In this chart pack, we analyze China & HK holdings within Plc - MSCI All Country World UCITS ETF, proportionally adjusted to
our active Global fund universe. We analyze the latest published remove any cash holdings. All Fund Flow calculations are on a best
filings for all funds and aggregate them together as of 1/31/2025. estimates basis. We use monthly position changes and month end
We show the most recent snapshot in positioning, time series data prices to estimate the net buying and selling value for each stock
going back to 9/30/2012 and recent allocation shifts by the within each fund in our analysis.

managers in our analysis. The current fund sample spans 334 active

funds with a combined AUM of $1181.258n. All activity data is calculated between the filing dates of 7/31/2024

and 1/31/2025

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

China & HK: Active Fund Ownership Report

Copley Fund Research
February 19, 2025

1: Average Fund Weight

As of 1/31/2025

United States
United Kingdom

1 57.30%
e 6.72%

France - 4.38%
Japan [ 4.20%
Germany - 3.00%
Switzerland | 2.65%
Canada - 2.41%
Netherlands [ 2.37%
China & HK I 2.22%
Cash & Other Products . 2.15%
Taiwan [ 1.87%
Denmark l 1.13%
Ireland B1.07%
Sweden 110.96%
South Korea l 0.87%
India . 0.79%
Italy [10.74%
Spain 10.69%
Australia ]0.56%
Singapore | 0.49%
Argentina Jo.41%

Source: Factset, Copley Fund Research

4: Average Fund Weight vs ACWI

As of 1/31/2025

United Kingdom

Cash & Other Products

France
Netherlands
Germany
Ireland
Denmark
Switzerland
Argentina
Sweden
Kuwait
Mexico
United Arab Emirates
South Africa
Saudi Arabia
Canada
Japan

China & HK
India
Australia
United States

[—— 3.01%
[ 2.15%
[T 1.98%
[ 1.07%

[T 0.96%

[ 0.67%

[ 0.56%

[0.44%

[10.31%

[0.25%
-0.10% ||
0.11% |
-0.12% |
-0.18% [
-0.38% [
-0.45% [
-0.55% [
-0.84% |
-0.93% [
-0.94% [l
-7.85% [

Source: Factset, Copley Fund Research

2: Percentage of Funds Invested

As of 1/31/2025

United States
United Kingdom

France e R
Japan [ 85.9%
Netherlands [ 83.5%
Switzerland [ 82.9%
Germany e 81.7%
China & HK 1 75.4%
Canada ] 72.2%
Denmark [ 65.6%

Taiwan [ 64.4%

Ireland I 56.6%

Italy [— 49.1%

Sweden [ ——

South Korea _ 48.2%

Spain [ 44.9%

Australia [ 40.4%

India [ 40.1%

Singapore [ 36.8%

Norway _ 29.9%

Finland [ 28.1%

Source: Factset, Copley Fund Research

5: Percentage of Funds Overweight

As of 1/31/2025

United Kingdom
France
Netherlands
Germany
Denmark
Switzerland
Ireland

Taiwan

Italy

NELED]

China & HK
United Arab Emirates
Poland

Russia

Jordan
Colombia
Saudi Arabia
Qatar

Czech Republic
Egypt

Kuwait

[ 37.1%
| 24.6%
[ 3.0%

2.7

[ 2.4%

m2.4%

[ 2.4%

[10.9%

] 0.6%

Jl0.6%

10.3%

| 0.0%

Source: Factset, Copley Fund Research

3: Combined Fund AUM, $

As of 1/31/2025

United States
United Kingdom

_ $684,900M
[ 576,440M

France [T $62,963M
Japan - $40,216M
Germany [ $36,078M
Canada [ $30,603M
Switzerland - $30,134M
Taiwan [ $28,338M
Cash & Other Products [T $28,136M
Netherlands 1 $25,683M
China & HK | $24,087M
Denmark J1$16,035M
Sweden 1 $13,059M
South Korea [1$9,773M
Ireland 1 $9,014m
India I $8,026M
Spain |1 57,799M
Italy ] $7,440m
Argentina | $6,355M
Singapore | $4,866M
Australia | $3,846M

Source: Factset, Copley Fund Research

6: Number of
As of 1/31/2025

United States
Japan

China & HK
United Kingdom
India
Canada
South Korea
Taiwan
France
Australia
Switzerland
Germany
Sweden
Brazil

Italy
Denmark
Singapore
Netherlands
Malaysia
South Africa
Spain

Companies Invested

1 ] 1,716
] 762
I— 368
[ 257

o 154

[ 160

k]

115

133

127

127

113

[ 101

[ 83

e

56

55

ms3

REY

m34

|43

Source: Factset, Copley Fund Research
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Active Fund Ownershi

China & HK

Time-Series Analysis

2. China & HK 3. China & HK

Funds Invested %

1. China & HK
Average Fund Weight

Combined Fund AUM, $
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Source: Factset, Copley Fund Research

6. China & HK

5. China & HK

4, China & HK

Monthly Fund Flows, $

Number of Companies Invested

SSGA SPDR ETFs Europe | Plc - MSCI All Country World UCITS ETF Weight
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Source: Factset, Copley Fund Research
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Source: Factset, Copley Fund Research

9. China & HK

8. China & HK

7. China & HK

Cumulative Fund Flows, $

Funds Overweight %

Average Weight vs ACWI
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Source: Factset, Copley Fund Research
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Source: Factset, Copley Fund Research
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China & HK: Active Fund Ownership Report

Fund Level Holding Distributions

1: China & HK - Histogram of Fund Weights 2: China & HK - Distribution of Fund Weights
As of 1/31/2025 As of 1/31/2025
Fund Style
Aggressive Growth 24.0%-
41 M GARP
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B Passive 22.0%~
I value
I Yield
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Fund Level Holdings Detail

China & HK:

Active Fund Ownership Report

Copley Fund Research
February 19, 2025

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

As of 1/31/2025

Fund Name
Davis Global Fund

Foord SICAV - Global Equity Fund LU
Artemis SmartGARP Global Equity Fund

Baillie Gifford Investment Funds ICVC - Long Term Global Gr.
MainFirst SICAV - Global Equities Fund

GAM Star Fund Plc - Worldwide Equity

Sanlam Universal Fds. Plc - Global High Quality Fund

Kepler Risk Select Aktienfonds

Thornburg Global Opportunities Fund

Deka - GlobalChampions

ERSTE Stock Global

Loomis Sayles Global Growth Fund

Jupiter Global Fund (The) - Global Value Fund

M&G Investment Funds (1) OEIC - Global Themes Fund
Redwheel Funds SICAV - Global Intrinsic Value Fund
Chautauqua Global Growth Fund

Baillie Gifford UK & Bal. Fds. - Global Income Growth

DWS Concept DJE Globale Aktien

LO Funds - Golden Age

Ariel Global Fund

Scottish Mortgage Investment Trust Plc

Artisan Global Opportunities Fund

UBS (Lux) Equity SICAV - Global Income Sustainable (USD)
Rolinco NV

Liontrust Investment Funds | - Global Innovation Fund
CapitalatWork Foyer Umbrella - Contrarian Equities at Work
Fidelity Advisor Global Capital Appreciation Fund

Artemis Global Select Fund

M&G Investment Funds (12) OEIC - Global Strategic Value Fund
Russell Invt. Co. Plc - World Equity Fund Il (The)

UBS Lux Equity SICAV - Global High Dividend Sustainable USD
JOHCM Umbrella Fund Plc - Global Select Fund

Comgest Monde

Ninety One Glb. Strat. Fd. - Global Strategic Equity Fund
Holberg Global

Invesco Global Invt. Ser. - Global Focus Fund (UK)

Morgan Stanley Invt. Fds. - Global Opportunity Fund

Vector SICAV - Navigator

Redwheel Clean Economy Fund

Value Square Fund - Equity Selection

Source: Factset, Copley Fund Research

Market Cap Focus Latest Fund Weight

Large-cap
Large/Megacap
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Large/Megacap
Large/Megacap
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[ 21.79%
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2: China & HK - Largest Fund AUM / Average Holding Size, $

As of 1/31/2025

Fund Name
American Funds New Perspective Fund

American Funds Capital World Growth & Income Fund
Scottish Mortgage Investment Trust Plc

First Eagle Global Fund

St. James's Place Unit Trust - Global Value

Deka - GlobalChampions

Morgan Stanley Invt. Fds. - Global Opportunity Fund

SJP Global Quality Fund

0Old Westbury Large Cap Strategies Fund

Dodge & Cox Global Stock Fund

American Funds New Economy Fund

St. James's Place International Equity Unit Trust

Baillie Gifford Investment Funds ICVC - Long Term Global Gr.
BlackRock Global Funds - Systematic Global Equity High Income
American Funds Global Insight Fund

Ninety One Glb. Strat. Fd. - Global Franchise Fund
Vanguard Global Equity Fund

M&G Investment Funds (1) OEIC - Global Themes Fund
Davis Global Fund

St. James's Place Unit Trust - Sust. & Responsible Eq.
BNY Mellon Investment Fds. - Global Income Fund
CapitalatWork Foyer Umbrella - Contrarian Equities at Work
Long Term Themes USD

Wellington Mgmt. Fds. (LU) - Global Quality Growth Fund
GuardCap UCITS Funds Plc - Global Equity Fund

Franklin Mutual Ser. Fds. - Global Discovery Fund

Artisan Global Opportunities Fund

JPMorgan Investment Funds - Global Select Equity Fund
Comgest Monde

Carmignac Investissement

First Eagle Amundi - International Fund

Baillie Gifford UK & Bal. Fds. - Global Alpha Growth
Thornburg Global Opportunities Fund

Nordea 1 SICAV - Global Stars Equity Fund

Foord SICAV - Global Equity Fund LU

Fidelity Invt. Funds - Global Special Situations Fund
JPMorgan Funds - Global Focus Fund

Artemis SmartGARP Global Equity Fund

St. James's Place Unit Trust - Global

Nordea Invest Portefolje Aktier

Source: Factset, Copley Fund Research

Market Cap Focus Latest Fund AUM

Large/Megacap
Large/Megacap
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Large-cap
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] $150M
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$80M
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Average Holding Size
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Country Peer Group Ownership Changes

1: Average Fund Weight Change
Between 7/31/2024 and 1/31/2025

United States [ 1.42%
China & HK I 0.29%
Taiwan [ 0.19%
Germany - 0.19%
Canada [T 0.14%
Singapore [ o.11%
Israel l 0.06%
Argentina . 0.05%
Luxembourg [710.05%
Multi [10.03%
Bermuda flo.03%
Indonesia -0.05% I

France -0.09% [

India -0.14% [

Cash & Other Products -0.16% -

United Kingdom -0.19% [
Switzerland -0.22% [
Netherlands -0.26% -

Japan -0.28% [

South Korea -0.35% [

Denmark -0.58% —

Source: Factset, Copley Fund Research

4: Average Fund Weight vs ACWI Change
Between 7/31/2024 and 1/31/2025

Copley Fund Research

China & HK: Active Fund Ownership Report

February 19, 2025

Japan [ 0.35%
Taiwan [ 0.13%
China & HK | 0.13%
India [ 0.13%
Israel - 0.07%
Argentina

Germany

Singapore

Australia

Italy

Canada - 0.04%
Spain -0.02% i

Kuwait -0.03% [

South Korea -0.04% [

Luxembourg -0.05% -

Cayman Islands -0.05% -

Netherlands 0.09% [

Switzerland -0.13% |

Cash & Other Products -0.16% [

Denmark -0.31%

United States -0.54% [ |

Source: Factset, Copley Fund Research

2: Percentage of Funds Invested Change
Between 7/31/2024 and 1/31/2025

Singapore [ — 2.69%
Belgium [ 2.69%
Ireland [ 2.69%
Taiwan e 2.40%
Argentina _ 2.40%
Bermuda [ 1.80%

China & HK I 1.80%

Italy [ 1.50%

Israel | 1.20%

Russia T 1.20%

France [ 0.90%

Sweden -1.20% [

Denmark -1.20% _

New Zealand -1.20% [

Spain -1.20% [

Brazil -1.50% [

South Korea -1.80% |

Mexico -1.80% [

Switzerland -2.40% |

Indonesia -2.99% —

Netherlands -3.89% [

Source: Factset, Copley Fund Research

5: Percentage of Funds Overweight Change
Between 7/31/2024 and 1/31/2025

Taiwan [ 3.89%
Ireland I 3.59%
China & HK I 3.29%
Belgium [ 3.29%
Argentina e 2.69%
Bermuda [ 2.40%

Israel [ 1.50%

Brazil [ 1.20%

Germany | 0.90%

Canada [ 0.90%

Multi jm 0.90%

Cayman Islands -1.20% _

South Korea -1.20% [

Malaysia -1.50% |

India -1.50% [

France -1.80% [

Luxembourg -2.10% [

Netherlands -2.40% [T

Indonesia -2.40%

Switzerland -2.99% T

Denmark -2.99% |

Source: Factset, Copley Fund Research

3: Estimated Fund Flows, $
Between 7/31/2024 and 1/31/2025

Germany | $1,002M
Spain [T 5653M
Argentina - $498M
Sweden [ 5480M
Singapore - $434M
Canada | $398M
Taiwan [ $298M
South Korea . $298M
Italy 11 $199m
Mexico [5177m
United Kingdom ($345M) .

Denmark ($366M) [

China & HK (5369M) I

Australia ($913M) |
Switzerland ($947M) [
Netherlands (51,289M) [

France ($1,384M) [

India ($1,577M) (|

Japan ($1,838M) [

United States ($2,842M)
Cash & Other Products  (56,307M) [

Source: Factset, Copley Fund Research

6: Number of Buyers - Number of Sellers
Between 7/31/2024 and 1/31/2025

Belgium .o
Russia - 5
Philippines I 4
Argentina m4
United Arab Emirates . 3
Saudi Arabia s
Singapore l 2
Greece . 2
Uruguay i1
New Zealand | 1
China & HK 26 —
India 27
South Korea -32 —
Canada -33 |
Taiwan 36
Netherlands -36 |
Japan -38 [
United Kingdom -41 |
Denmark -42 [
Switzerland -55 [

United States -125

Source: Factset, Copley Fund Research

Global Equity: 334 Active Global Funds, AUM $1,181.25Bn
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China & HK: Active Fund Ownership Report

Fund Level Activity, %

1: China & HK - Fund Activity Metrics
Between 7/31/2024 and 1/31/2025

# New Positions # Closed Positions # Funds Increasing Weight

13 7 168 91

# Funds Decreasing Weight

3: China & HK - Largest Decreases in Fund Weight

2: China & HK - Largest Increases in Fund Weight
Between 7/31/2024 and 1/31/2025

Between 7/31/2024 and 1/31/2025

Fund Name Market Cap Focus New or Closed Latest Fund Weight Fund Weight Change Fund Name Market Cap Focus New or Closed Latest Fund Weight Fund Weight Change
JOHCM Umbrella Fund Plc - Global Select Fund Large/Megacap New . 5.19% 5.19% Skagen Focus Small/Midcap . 2.51% -2.02%
Davis Global Fund Large-cap I 23.48% | 4.09% HSBC GIF - Global Equity Volatility Focused Large/Megacap | 3.38% -1.45% |—
ERSTE Stock Global Large/Megacap 8.89% 3.58% BlackRock Advantage Global Fund, Inc. Large/Megacap . 2.45% -1.32% ——
Fidelity Advisor Global Capital Appreciation Fund Large/Megacap 5.55% | 3.36% Comgest Growth Plc - Growth Global Flex Large/Megacap 3.54% -1.29% _
Artemis Global Select Fund Large/Megacap [ 5.47% i 3.30% AZ Fund 1 - Equity - Global Growth Large/Megacap  Close | 0.00% -1.05% ——
BNY Mellon Investment Fds. - Global Income Fund Large-cap I 4.65% — 2.75% Steward Global Equity Income Fund Large-cap Close | 0.00% -1.00% |—
LO Funds - Golden Age Large-cap I 6.95% [ 2.67% Swedbank Robur Aktiefond Pension Large/Megacap | 0.38% -0.98% [
BNY Mellon Global Equity Income Fund Large-cap I 4.63% [ 2.62% Templeton Growth Fund, Inc. Large/Megacap  Close | 0.00% -0.88% [N
Macquarie Global Growth Fund Large/Megacap ~ New 1 2.58% _ 2.58% SEB Fund 1 - Global Climate Opportunity Fund Blend - 3.78% -0.87%
Thornburg Global Opportunities Fund Large/Megacap [ 9.50% [— 2.42% FTIF SICAV - Growth (Euro) Fund Large/Megacap  Close | 0.00% -0.86% -
Sanlam Universal Fds. Plc - Global High Quality Fund Large/Megacap | 10.84% — 2.39% Alger Global Focus Fund Large/Megacap 1.42% -0.76%
American Century Focused Global Growth Fund Large/Megacap New 2.38% _ 2.38% Morgan Stanley Invt. Fds. - Global Opportunity Fund Large/Megacap 4.92% -0.74%
Calamos Global Equity Fund Large/Megacap 3.23% [ 2.20% BlackRock Global Funds - Systematic Global Equity High Income Large/Megacap [ 4.77% -0.67% -
SVS Aubrey Capital Mgmt. Invt. Funds - Global Conviction Fund  Large-cap New 2.47% —2.17% Goldman Sachs Funds IIl - Global Equity Impact Opportunities ~ Large-cap 1.99% -0.66% N
Chautauqua Global Growth Fund Large-cap - 7.42% J— 2.16% Swedbank Robur Folksam LO Varlden Large/Megacap  Close | 0.00% -0.64% I
Foord SICAV - Global Equity Fund LU Large/Megacap _ 21.79% _ 2.16% Columbia International Dividend Income Fund Large-cap . 2.50% -0.63% -
Liontrust Investment Funds | - Global Innovation Fund Large/Megacap 5.82% I 2.02% CT Specialist Invt. UK Fds ICVC. - Global Equity Income Fund ~ Large-cap J10.88% -0.63%
Baillie Gifford UK & Bal. Fds. - Global Income Growth Large-cap - 7.37% - 1.94% Wasatch Global Value Fund Large-cap l 1.61% -0.58% -
NInety One Glb. Strat. Fd. - Global Value Equity Fund Blend New 0 1.89% [ 1.89% Holberg Global Large/Megacap 5.07% -0.57% -
AB SICAV | - Global Core Equity Portfolio Large/Megacap . 471% | 1.88% DWS Concept DJE Globale Aktien Large/Megacap [ 6.95% -0.54% [
Redwheel Clean Economy Fund Large-cap I 4.89% - 1.76% Fidelity Global Equity Income Fund Large/Megacap j 0.38% -0.52% Wl
GAM Star Fund Plc - Worldwide Equity Large/Megacap | 11.30% [ 1.73% Fidelity Funds SICAV - Global Demographics Fund Large/Megacap 10.48% -0.48% M
Robeco Capital Gr. Fds. - QI Global Momentum Equities Large/Megacap New I 1.64% _ 1.64% Invesco Global Opportunities Fund Blend Close 0.00% -0.47% -
Ariel Global Fund Large-cap - 6.71% - 1.63% Natixis AM Funds - Seeyond Global MinVol Large-cap - 1.78% -0.46% -
Baring Global Umbrella Fund - Global Leaders Fund Large/Megacap New 1 1.63% [ 1.63% DWS Global Growth Large/Megacap | 2.46% -0.45% -
Baron Global Advantage Fund Large-cap . 2.23% - 1.61% Mundoval Fund Large/Megacap Close 0.00% -0.42% -
Dodge & Cox Global Stock Fund Large-cap - 4.25% - 1.59% MontLake UCITS Platform ICAV - Nutshell Growth Fund Large/Megacap [ 3.23% -0.39% -
JSS Investmentfonds - Sustainable Equity - Global Thematic Large/Megacap 1.83% - 1.58% Causeway Global Value Fund Large-cap . 1.67% -0.38% -
Schroder Invt. Fund Company - Global Recovery Fund Blend - 4.32% - 1.53% Baillie Gifford Investment Funds Il ICVC - Sustainable Growth Large-cap 2.72% -0.33% .
LBPAM Actions Monde Large/Megacap ~ New 1 1.46% - 1.46% Fidelity Funds SICAV - First All Country World Large/Megacap - 2.97% -0.29% M
GuardCap UCITS Funds Plc - Global Equity Fund Large/Megacap - 4.48% - 1.43% Baillie Gifford Investment Funds ICVC - Long Term Global Gr. Large/Megacap 13.01% -0.27% -
LF Liontrust Investment Funds IIl - Global Focus Fund Large/Megacap W 3.62% - 1.40% Deka-DividendenStrategie Large/Megacap | 0.14% -0.23% W
Redwheel Funds SICAV - Global Intrinsic Value Fund Large-cap - 7.51% - 1.38% Janus Henderson Global Select Fund Large/Megacap . 1.44% -0.21% .
Rolinco NV Large/Megacap | 5.93% . 1.33% BlackRock Strategic Fds. - Systematic Global Equity Large/Megacap [ 3.59% -0.20% W
Waverton Invt. Fds. Plc - Global Equity Fund Large/Megacap New 11.27% - 1.27% SEI Institutional Managed Trust - Global Managed Vol. Fund Large-cap - 2.72% -0.20% W
Artisan Global Opportunities Fund Large/Megacap 6.51% - 1.19% AB SICAV | - Low Volatility Equity Portfolio Large/Megacap I 0.42% -0.19% W
JPMorgan Funds - Global Focus Fund Large/Megacap New 11.14% . 1.14% Allianz Global Investors Fund - Global Equity Growth Large/Megacap 1 1.58% -0.18% I
MassMutual Premier Global Fund Large/Megacap o 3.45% . 1.08% SSgA (Lux) SICAV - Multi Factor Global ESG Equity Fund Large/Megacap | 0.20% 0.17% W
Fidelity Invt. Funds - Global Special Situations Fund Large/Megacap I 2.47% - 1.05% Brown Advisory Global Leaders Fund Large/Megacap 2.07% -0.15% l
Deka - GlobalChampions Large/Megacap [ 9.32% . 1.05% Acatis Aktien Global Fonds Ul Large/Megacap W 1.42% -0.15% I

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

Fund Level Activity, $

1: China & HK - Fund Activity Metrics
Between 7/31/2024 and 1/31/2025

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

88 114

2: China & HK - Largest Estimated Fund Inflows, $ 3: China & HK - Largest Estimated Fund Outflows, $
Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025
Fund Name Market Cap Focus New or Closed Latest Fund AUM _Fund Flows Fund Name Market Cap Focus New or Closed Latest Fund AUM Fund Flows
St. James's Place Unit Trust - Global Value Large-cap _ $1,048M | $330M American Funds New Perspective Fund Large/Megacap $4,139M  ($445M) |
American Funds New Economy Fund Large/Megacap | $387M [— $186M Morgan Stanley Invt. Fds. - Global Opportunity Fund Large/Megacap 0 $750M ($342M) —
gz‘;ﬁ;ﬁ:ﬁszg:;ﬂ?:ﬁSFl{nngbal Income Fund tz:::::zig m;;\t&M — 551123;::2 American Funds Capital World Growth & Income Fund Large/Megacap _ $3,785M ($315M) _
JPMorgan Funds - Global Focus Fund Large/Megacap New B $99M - 5106M FTIF SICAV - Growth (Euro) Fund Large/Megacap  Close ! SOM (597M) -
JOHCM Umbrella Fund Plc - Global Select Fund Large/Megacap New I S78M - $74M Swedbank Robur Aktiefond Pension Large/Megacap ! 5334 (590M) -
T Rowe Price Global Stock Fund Large/Megacap  New | $49M . $64M First Eagle Global Fund Large-cap J $1,147M (589m) I
CT (Lux) - Global Focus Fund Large/Megacap New 1 938M . 548M Templeton Growth Fund, Inc. Large/Megacap  Close | Som ($73M)
Fidelity Invt. Funds - Global Special Situations Fund Large/Megacap JH $105M I 544M Deka-DividendenStrategie Large/Megacap | $27m (S61M) M
JPMorgan Investment Funds - Global Select Equity Fund Large/Megacap - S . $34M Long Term Themes USD Large/Megacap l $194M ($52M) W
St. Jamgs‘s Place Unit Trust - Sust. & Responsible Eq. Large-cap [ 5203M W $34M Swedbank Robur Folksam LO Varlden Large/Megacap Close : SoM (S51M) .
Macquarie Global Growth Fund Large/Megacap New $25M W $24M ) . i
ERSTE Stock Global Large/Megacap ©S57M B $24M BlackRock Global Funds - Systematic Global Equity High Income Large/Megacap I $350M [CX{UN |
LBPAM Actions Monde Large/Megacap New 1 523M S23M Old Westbury Large Cap Strategies Fund Large/Megacap JH $500M ($28M) I
Swedbank Robur Allemansfond Komplett Large/Megacap | SOM 1 $20M Scottish Mortgage Investment Trust Plc Large/Megacap . $1,299M ($19M)
American Century Focused Global Growth Fund Large/Megacap New | $15M 1 $17M Invesco Global Opportunities Fund Blend Close | SOM ($17M)
Nordea 1 SICAV - Global Stars Equity Fund Large/Megacap I S111M | S17M American Funds Global Insight Fund Large/Megacap . $309M ($15M)
Schroc!er Invt. Fund Company - Global Recovery Fund Blend J $52M 1 $17M AB SICAV | - Low Volatility Equity Portfolio Large/Megacap ! $30M ($12M)
Artemis Global Income Fund Large-cap New | S14M B S16M Janus Henderson Global Select Fund Large/Megacap | $44M ($11M)
Artisan Global Opportunities Fund Large/Megacap $158M 1 514M :
AB Sustainable Global Thematic Fund Large-cap | $34M I NE DWS Global Growth Large/Megacap ! $37M (S10M)
Deka-MegaTrends Large/Megacap CS17M 1513M Skagen Focus Small/Midcap ! $8M (58M)
JSS Investmentfonds - Sustainable Equity - Global Thematic Large/Megacap | S15M 1513M Fidelity Inv. Trust - Worldwide Fund Large/Megacap RE (58M)
Rolinco NV Large/Megacap I $65M 1 S9M JPMorgan Investment Funds - Global Dividend Fund Large/Megacap | S69M (S7M)
Liontrust Investment Funds | - Global Innovation Fund Large/Megacap | $20M | $8M Harding Loevner Global Equity Portfolio Large/Megacap $20M (S7M)
Ef)h?dzr QF: SjIObaAl Core Fund I[arge/ Megacap || g;gx : ggx BlackRock Advantage Global Fund, Inc. Large/Megacap | $9M (S7M)
unds - Golden Age arge-ca . i
Thornburg Global Opgportum'ties Fund Large/Mggacap  $120M ] $8M AZ Fund 1 - Equity - Global GTOWth Large/Megacap Close | Som (57M)
Baillie Gifford UK & Bal. Fds. - Global Alpha Growth Large/Megacap mS122M 157M RBC Funds (Lux) - Global Equity Focus Fund Large/Megacap | $324 (57M)
Artemis Global Select Fund Large/Megacap [ S17M I $7M Holberg Global Large/Megacap | S34M (S6M)
Vanguard Global Equity Fund Large/Megacap - $260M | S7TM Fidelity Funds SICAV - Global Demographics Fund Large/Megacap | $5M (S6M)
Ninety One Glb. Strat. Fd. - Global Equity Large/Megacap 1 536M 157M Columbia International Dividend Income Fund Large-cap | $13M (56M)
Baron Global Advantage Fund Large-cap | $14M 1 $7M SEB Fund 1 - Global Climate Opportunity Fund Blend | $10M (S6M)
BNY Mellon Global Equity Income Fund Large-cap | $10M 1 56M AB SICAV | - Global Core Equity Portfolio Large/Megacap | $46M (S6M)
Fidelity Ac!v1sor Global Capital Appreciation Fund Large/Megacap | S8M 1 S6M DWS Concept DJE Globale Aktien Large/Megacap | S46M (S6M)
T Rowe Price Global Growth Stock Fund Large/Megacap 1 936M ] S6M I . i
CT Invt. Funds ICVC - Global Select Fund Large/Megacap $22M | S6M Baillie Gifford Investment Funds Il ICVC - Sustainable Growth Large-cap | $19M (56M)
Brown Advisory Funds Plc - Global Leaders Fund Large/Megacap  S80M 1 $6M Davis Global Fund Large-cap J 5207M ($5M)
Waverton Invt. Fds. Plc - Global Equity Fund Large/Megacap  New | S6M 1 $6M CIF - Capital Group Global Equity Fund Lux Large/Megacap E (S5M)
Robeco Capital Gr. Fds. - QI Global Conservative Equities Large/Megacap | $18M | $5M M&G Investment Funds (1) OEIC - Global Themes Fund Large/Megacap J $235M ($5M)
Fidelity Funds SICAV - Global Focus Fund Large/Megacap S16M ($5M)
Baillie Gifford Investment Funds ICVC - Long Term Global Gr.  Large/Megacap 11$353m ($5M)
HSBC GIF - Global Equity Volatility Focused Large/Megacap | S5M (54M)
St. James's Place Unit Trust - Global Large-cap | $85M ($4M)
SEI Institutional Managed Trust - Global Managed Vol. Fund Large-cap | $22m ($4M)
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Chart 1: Country Sentiment Grid
Momentum Measure Between 7/31/2024 - 1/31/2025
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Aggregate Sector Ownership

China & HK: Active Fund Ownership Report
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February 19, 2025

1: China & HK - Average Fund Weight per Sector

As of 1/31/2025
Consumer Discretionary
Financials
Communication Services
Industrials

Consumer Staples
Utilities

Real Estate

Health Care
Information Technology
Materials

Energy

Multi

Source: Factset, Copley Fund Research

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

As of 1/31/2025
Industrials

Multi

Consumer Staples
Materials

Utilities

Health Care

Energy

Real Estate

Financials

Consumer Discretionary
Communication Services

Information Technology

-0.21%

Source: Factset, Copley Fund Research

2: China & HK - Funds Invested per Sector

As of 1/31/2025

Consumer Discretionary _ 41.62%
Communication Services _ 34.13%
Industrials _ 23.95%
Consumer Staples _ 17.37%
Real Estate _ 15.27%
Information Technology _ 9.58%
Health Care _ 8.98%
Utilities - 8.68%
Materials - 4.79%
Energy - 4.19%
Multi I 0.60%
Source: Factset, Copley Fund Researcg
1: China & HK - Percentage Funds O/W per Sector
As of 1/31/2025
Financials 29.34%
Consumer Discretionary 23.95%
Communication Services PAR:Y
Industrials 19.46%
Consumer Staples 13.17%
Real Estate 8.08%
Utilities 6.89%
Health Care 5.69%
Information Technology 5.39%
Materials 4.49%
Energy 3.59%

Source: Factset, Copley Fund Research

1: China & HK - Fund AUM per Sector

As of 1/31/2025
Consumer Discretionary
Financials
Communication Services
Industrials

Real Estate

Health Care

Consumer Staples
Information Technology
Utilities

Materials

Energy

Multi

Source: Factset, Copley Fund Research

$1,099M

1: China & HK - # Companies Invested per Sector

As of 1/31/2025

Information Technology
Industrials

Consumer Discretionary
Financials

Consumer Staples
Health Care

Materials

Real Estate
Communication Services
Utilities

Energy

Multi

Source: Factset, Copley Fund Research

$9,091M
$5,003M
$4,875M
$1,732M
90
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75
67
47
45
2
29
29
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Sector Level Time-Series: Average Fund Weights

3: Communication Services Average Weight %
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1: Financials Average Weight %
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6: Real Estate Average Weight %

5: Consumer Staples Average Weight %

4: Industrials Average Weight %
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9: Utilities Average Weight %

8: Health Care Average Weight %

7: Information Technology Average Weight %
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China & HK: Active Fund Ownership Report

Sector Level Time-Series: Average Fund Weights

. Communication Services . Consumer Discretionary . Consumer Staples . Financials Health Care Industrials Information Technology . Other Sector . Real Estate . Utilities

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

3: Communication Services Funds Invested %

2: Consumer Discretionary Funds Invested %

1: Financials Funds Invested %
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6: Real Estate Funds Invested %

5: Consumer Staples Funds Invested %

4: Industrials Funds Invested %
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9: Utilities Funds Invested %

Health Care Funds Invested %

8

7: Information Technology Funds Invested %

20.00% -

15.00% -

20.00% -

10.00% -

8.98%

9.58%

10.00%

10.00%—

8.68%

5.00% -

0.00%

0.00%

0.00%

¥792q
yainr

¥zde4
€zdas
€zidy
TTMON
Tzunr
Tguer
Lzeny
Lzaew
07320
ozkew
61230
[y

61924
gLdag
gludy
LLAON
Liunp
LLuer
918ny
9Llew
61320
GLhew
192
yunr

1994
gldag
€11dy
TLAON

¥7o8a
yanr
¥79e4
gzdas
€zdy
TTMON
Tgunr
Teuer
Lzény
Lziew
07320
ozkew
61920
61w
61994
gLdag
glidy
LLAON
Lwunr
LLuer
918Ny
9Llew
61320
GLAew
128
pune
y1da4
g1dag
€11dy
TLAON

¥72aa
yanr

yzde4
gzdas
€zidy
TTMON
zzunr
Tzuer
Lzény
Lziew
07320
ozhew
61230
6Lnr

61924
glLdas
g1.dy
LLAON
Liunp
Liuer
918Ny
9Llew
61320
GLhew
1280
ynnr

19e4
g1dag
€1idy
TLAON

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

334 Active Global Funds, AUM $1,181.25Bn

Global Equity




i - - O rvony 15, 2025
China & HK: Active Fund Ownership Report

Sector Level Time-Series: Funds Invested %
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Fund Level Sector Holdings

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

As of 1/31/2025

Fund Name Sector
Foord SICAV - Global Equity Fund LU

Davis Global Fund

MainFirst SICAV - Global Equities Fund
GAM Star Fund Plc - Worldwide Equity
Davis Global Fund Financials

Artemis SmartGARP Global Equity Fund Financials

Foord SICAV - Global Equity Fund LU Communication Services
Baillie Gifford Investment Funds ICVC - Long Term .. Consumer Discretionary
Consumer Discretionary

Consumer Discretionary

Consumer Discretionary

Scottish Mortgage Investment Trust Plc
Kepler Risk Select Aktienfonds Financials

Liontrust Investment Funds | - Global Innovation F.. Consumer Discretionary
Sanlam Universal Fds. Plc - Global High Quality Fu.. Consumer Discretionary
Sanlam Universal Fds. Plc - Global High Quality Fu.. Communication Services
Thornburg Global Opportunities Fund Consumer Discretionary
Redwheel Funds SICAV - Global Intrinsic Value Fund Consumer Discretionary
Baillie Gifford UK & Bal. Fds. - Global Income Gro.. Consumer Discretionary
Loomis Sayles Global Growth Fund Consumer Discretionary
Deka - GlobalChampions
Morgan Stanley Invt. Fds. - Global Opportunity Fund Consumer Discretionary
LO Funds - Golden Age Consumer Discretionary
AB SICAV | - Global Core Equity Portfolio
Ariel Global Fund

Artemis Global Select Fund

GuardCap UCITS Funds Plc - Global Equity Fund Consumer Discretionary
Redwheel Clean Economy Fund Industrials

UBS Lux Equity SICAV - Global High Dividend Sustai.. Financials

Fidelity Advisor Global Capital Appreciation Fund Consumer Discretionary
Davis Global Fund Industrials

abrdn OEIC Il - Global Focused Equity Fund Communication Services
DWS Concept DJE Globale Aktien
Guinness Atkinson Global Innovators Fund
Holberg Global

BNY Mellon Investment Fds. - Global Income Fund  Financials

Consumer Discretionary

Consumer Discretionary
Consumer Discretionary

Consumer Discretionary

Consumer Discretionary
Consumer Discretionary
Communication Services

BNY Mellon Global Equity Income Fund Financials

UBS (Lux) Equity SICAV - Global Income Sustainabl.. Financials

M&G Investment Funds (1) OEIC - Global Themes F.. Consumer Discretionary
Ninety One Glb. Strat. Fd. - Global Franchise Fund ~Communication Services
ERSTE Stock Global Communication Services
Loomis Sayles Global Growth Fund
Chautauqua Global Growth Fund Health Care

Communication Services

Source: Factset, Copley Fund Research

Latest Fund Weight

Consumer Discretionary [N 13.10%
Consumer Discretionary [N 9.83%

9.04%
8.03%

I 741%
[ 7.00%
[ .75%
j 6.57%
I 6.24%
[ 6.02%
5.82%
I 5.45%
I 5.39%
[— 5.32%
5 .24%
[ 5.01%

4.97%

[ <.96%
‘ 4.92%
e
7%
I 4.56%
] 4.49%
[ 4.48%
I 4.37%
J—.31%

4.09%

.75
1 3.69%
I 3.65%
‘ 3.56%

3.43%

. 3.41%
[ 3.40%
I 3.40%
[ EE

3.28%
3.27%
3.26%

[ 3.24%

# Holdings

NN NN

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

As of 1/31/2025

Fund Name Sector
Scottish Mortgage Investment Trust Plc Consumer Discretionary

American Funds New Perspective Fund Consumer Discretionary
American Funds New Perspective Fund Communication Services
American Funds Capital World Growth & Income F.. Consumer Discretionary
American Funds Capital World Growth & Income F.. Communication Services
American Funds New Perspective Fund Financials

American Funds Capital World Growth & Income F.. Financials

St. James's Place Unit Trust - Global Value Consumer Discretionary
Morgan Stanley Invt. Fds. - Global Opportunity Fund Consumer Discretionary

American Funds New Perspective Fund Health Care
Consumer Discretionary

Consumer Discretionary

First Eagle Global Fund
Deka - GlobalChampions
American Funds Capital World Growth & Income F.. Industrials

First Eagle Global Fund Real Estate

American Funds Capital World Growth & Income F.. Real Estate

Ninety One Glb. Strat. Fd. - Global Franchise Fund Communication Services
First Eagle Global Fund Industrials

American Funds New Perspective Fund Industrials

Old Westbury Large Cap Strategies Fund Communication Services
SJP Global Quality Fund Consumer Discretionary
Dodge & Cox Global Stock Fund Consumer Discretionary

St. James's Place Unit Trust - Global Value Real Estate
SJP Global Quality Fund Financials
St. James's Place International Equity Unit Trust Financials

Deka - GlobalChampions Communication Services
St. James's Place Unit Trust - Sust. & Responsible .. Financials

American Funds Capital World Growth & Income F.. Utilities

Baillie Gifford Investment Funds ICVC - Long Term .. Consumer Discretionary
GuardCap UCITS Funds Plc - Global Equity Fund Consumer Discretionary
Deka - GlobalChampions Financials

American Funds New Economy Fund Communication Services
American Funds Global Insight Fund Financials

SJP Global Quality Fund Communication Services
Franklin Mutual Ser. Fds. - Global Discovery Fund Communication Services
American Funds Capital World Growth & Income F.. Consumer Staples
JPMorgan Investment Funds - Global Select Equity .. Financials

BNY Mellon Investment Fds. - Global Income Fund Financials

BlackRock Global Funds - Systematic Global Equity.. Financials

Dodge & Cox Global Stock Fund Communication Services

Vanguard Global Equity Fund Consumer Discretionary

Source: Factset, Copley Fund Research

Latest Fund AUM Average Position Size

I 51,209M | $403M
i $1,188M | $594M
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1: China & HK - Average Fund Weight A per Sector
Between 7/31/2024 and 1/31/2025

Consumer Discretionary 0.18%

Financials _ 0.05%
.o

Communication Services

Industrials - 0.02%
Consumer Staples . 0.01%
Multi I 0.01%
Information Technology 0.00%

Real Estate 0.00%
Materials 0.00%

Health Care 0.00%

Energy -0.01%

Utilities -0.01%

4: China & HK - Average Weight vs ACWI A per Sector
Between 7/31/2024 and 1/31/2025

Industrials 0.05%
Consumer Discretionary 0.05%
Utilities 0.03%

Consumer Staples 0.02%

Energy 0.02%

Materials - 0.01%
- 0.01%
Multi . 0.01%

Real Estate

Health Care . 0.01%
Communication Services ‘ 0.00%
Information Technology -0.04%
Financials -0.05%

Source: Factset, Copley Fund Research

2: China & HK - Funds Invested A per Sector
Between 7/31/2024 and 1/31/2025

Consumer Discretionary 3.89%

Industrials 2.40%

- 0.90%
Multi - 0.60%

Communication Services

Financials . 0.30%
Information Technology . 0.30%
Energy i 0.00%
Consumer Staples 1 0.00%
Utilities -0.30% .
Materials -0.30% l

Health Care -0.90% -

Real Estate -1.50%

Source: Factset, Copley Fund Research

5: China & HK - Percent Funds O/W A per Sector
Between 7/31/2024 and 1/31/2025

Industrials 2.99%
Consumer Discretionary
Utilities

Consumer Staples

Multi

Energy

Financials

Real Estate 0.00%
Materials 0.00%
Communication Services 0.00%
Health Care -0.60%

Information Technology -0.90%

Source: Factset, Copley Fund Research

3: China & HK - Estimated Fund Flows, $
Between 7/31/2024 and 1/31/2025

Communication Services $446M
Real Estate $239M
Information Technology - $196M
Industrials I $35M

Multi l $28M

Materials ($2M) ]

Energy ($2M) l

Utilities ($71M) I

Health Care

($72M) .
(5103M) .

Financials ($125M) -

Consumer Staples

Consumer Discretionary ($938M)

Source: Factset, Copley Fund Research

6: China & HK - Number of Buyers - Number of Sellers
Between 7/31/2024 and 1/31/2025

Multi 2
Consumer Discretionary
Materials

Energy

Consumer Staples
Information Technology
Real Estate

Health Care

Industrials

Financials

Utilities

Communication Services -13

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

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

Between 7/31/2024 and 1/31/2025

Ariel Global Fund

Fidelity Advisor Global Capital Appreciation Fund

JOHCM Umbrella Fund Plc - Global Select Fund

Davis Global Fund

ERSTE Stock Global

Foord SICAV - Global Equity Fund LU

JOHCM Umbrella Fund Plc - Global Select Fund

American Century Focused Global Growth Fund

Artemis Global Select Fund

SVS Aubrey Capital Mgmt. Invt. Funds - Global Conviction Fund
Liontrust Investment Funds | - Global Innovation Fund
NiInety One Glb. Strat. Fd. - Global Value Equity Fund

AB SICAV | - Global Core Equity Portfolio

Sanlam Universal Fds. Plc - Global High Quality Fund
Baring Global Umbrella Fund - Global Leaders Fund

Baillie Gifford UK & Bal. Fds. - Global Income Growth

JSS Investmentfonds - Sustainable Equity - Global Thematic
Thornburg Global Opportunities Fund

BNY Mellon Investment Fds. - Global Income Fund

LO Funds - Golden Age

Columbia International Dividend Income Fund

Fidelity Funds SICAV - Global Focus Fund

Fidelity Invt. Funds - Sustainable Global Equity Fund
Morgan Stanley Invt. Fds. - Global Opportunity Fund

HSBC GIF - Global Equity Volatility Focused

Kepler Risk Select Aktienfonds

LSV Global Managed Volatility Fund

FTIF SICAV - Growth (Euro) Fund

Baillie Gifford Investment Funds ICVC - Long Term Global Gr.
Templeton Growth Fund, Inc.

Alger Global Focus Fund

Artisan Global Equity Fund

Fidelity Funds SICAV - Global Demographics Fund

Steward Global Equity Income Fund

Brandes Global Equity Fund

UBS Lux Equity SICAV - Global High Dividend Sustainable USD
SEB Fund 1 - Global Climate Opportunity Fund

Fidelity Funds SICAV - First All Country World

Ariel Global Fund

Skagen Focus

Source: Factset, Copley Fund Research

Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Financials

Industrials

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

Consumer Discretionary
Information Technology
Communication Services
Financials

Consumer Discretionary
Financials

Utilities

Energy

Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Information Technology
Health Care

Financials
Communication Services
Industrials

Consumer Discretionary
Utilities

Health Care
Communication Services
Industrials
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New
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1.61%

-3.17%

3.44%
3.03%
2.80%
2.75%
2.66%
2.43%
2.39%
2.38%
2.31%
2.17%
2.02%
1.89%
1.88%
1.74%
1.63%
1.59%
1.58%
1.55%
1.51%
1.50%

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

Between 7/31/2024 and 1/31/2025

St. James's Place Unit Trust - Global Value
American Funds Capital World Growth & Income Fund
American Funds Capital World Growth & Income Fund
Dodge & Cox Global Stock Fund

American Funds New Economy Fund

JPMorgan Funds - Global Focus Fund

St. James's Place Unit Trust - Global Value

Scottish Mortgage Investment Trust Plc

American Funds New Economy Fund

Dodge & Cox Global Stock Fund

BNY Mellon Investment Fds. - Global Income Fund
American Funds New Perspective Fund

BNY Mellon Investment Fds. - Global Income Fund

T Rowe Price Global Stock Fund

CT (Lux) - Global Focus Fund

Fidelity Invt. Funds - Global Special Situations Fund
JOHCM Umbrella Fund Plc - Global Select Fund
JOHCM Umbrella Fund Plc - Global Select Fund
JPMorgan Investment Funds - Global Select Equity Fund
St. James's Place Unit Trust - Sust. & Responsible Eq.
Artisan Global Opportunities Fund

First Eagle Global Fund

BlackRock Global Funds - Systematic Global Equity High Income
Long Term Themes USD

Swedbank Robur Aktiefond Pension

American Funds New Economy Fund

Swedbank Robur Folksam LO Varlden

First Eagle Global Fund

American Funds New Perspective Fund

American Funds Capital World Growth & Income Fund
Dodge & Cox Global Stock Fund

Templeton Growth Fund, Inc.
Deka-DividendenStrategie

FTIF SICAV - Growth (Euro) Fund

American Funds Capital World Growth & Income Fund
Scottish Mortgage Investment Trust Plc

American Funds Capital World Growth & Income Fund
American Funds Capital World Growth & Income Fund
Morgan Stanley Invt. Fds. - Global Opportunity Fund
American Funds New Perspective Fund

Source: Factset, Copley Fund Research

Consumer Discretionary
Real Estate
Communication Services
Financials

Information Technology
Financials

Real Estate

Information Technology
Communication Services
Communication Services
Industrials
Communication Services
Financials

Consumer Discretionary
Financials

Consumer Discretionary
Consumer Discretionary
Financials

Financials

Financials

Industrials

Real Estate

Consumer Discretionary
Consumer Discretionary
Financials

Health Care

Financials

Consumer Discretionary
Financials

Utilities

Consumer Discretionary
Consumer Discretionary
Financials

Consumer Discretionary
Consumer Staples
Consumer Discretionary
Consumer Discretionary
Financials

Consumer Discretionary
Consumer Discretionary

New

New

Close
Close

Close

Close
Close

Close

Global Equity: 334 Active Global Funds, AUM $1,181.25Bn

I s21m
I 5184M
. s135m
I 5126m
I s115m
I s106m
i s105m
I 395
I ssam
i seam
 sosm
565
I seam
i soam
J s48M
1 s44m
fis38m
I 537M
I s3am
1 53am
($23m) E
($30m)
($30M) (
($35Mm)
$37m) K
(s40m) I
(s51M) 1B
(559M) 1K
(s62M) I
($63M) IE
(63m) B
$73m) MK
(s90M) I
($97m) I
(5103M) I
($114m) I
(5135M) I

($332M)
(s342n)

(5448M)

COPLE

FUND RESEARCH




Sector Sentiment
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2: China & HK - Sector Sentiment Grid
Momentum Measure between 7/31/2024 and 1/31/2025
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Financials

Fund Ownership Profile

1. Histogram of Fund Weights

As of 1/31/2025

40-
20-
0
a T N i

2. Ave Wgt by Style

1.52% [l

1-1.5%
2:2.5% [l

0-0.5%
0.5-1%

Aggressive Gro..

T T

3-3.5% I

44.5% |
6-6.5% |
6.57% |
7:7.5% |

3. Funds Invested by Style

o 0.42% Aggressive Gro.. | 31.5%
GARP N 0.57%  GARP [ 70.6%
Growth | 0.47% Growth . 52.4%
Value N 0.73%  Value [ 40.0%
Yield [ 0.89%  Yield - 57.1%
4. Largest Fund Weights
Fund Name
Davis Global Fund I 7.41%
Artemis SmartGARP Global Equity Fund I 7.00%
Kepler Risk Select Aktienfonds _ 6.02%

UBS Lux Equity SICAV - Global High Dividend - 4.31%

BNY Mellon Investment Fds. -
BNY Mellon Global Equity Income Fund

UBS (Lux) Equity SICAV - Global Income Sust..
St. James's Place Unit Trust -

Schoellerbank Ethik Aktien

Vanguard Global ESG Select Stock Fund

Global Income - 3.41%
I 3.40%
[ 3.40%
Sust. & Respon.. Il 2.98%
I 2.90%
I 2.85%

5. Largest Stock Level Fund Weights

Fund Name

Davis Global Fund

St. James's Place Unit Trus..
Schoellerbank Ethik Aktien
Vanguard Global ESG Selec..
Invesco Global Invt. Ser. - ..
RBC Global Opportunities F..
ERSTE Stock Global

JOHCM Umbrella Fund Plc ..
UBS (Lux) Equity SICAV - GL..
Sands Capital Funds Plc - G..

Stock Name
Ping An Insurance (Gr.. '472%

AIA Group Limited I 2.98%
AIA Group Limited I 2.90%
AIA Group Limited ~ Jill 2.85%
AIA Group Limited |l 2.68%
AIA Group Limited W 2.55%
AIA Group Limited ~ 2.50%

Hong Kong Exchanges . 2.39%
Agricultural Bank of C.. [l 2.28%
AlA Group Limited 2.14%

Source: Factset, Copley Fund Research

China & HK: Active Fund Ownership Report

6. Average Fund Weight

1.00%

0.50%

0.00%
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5 3 85 3 585 3

9. ACWI Weight

1%
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12. Average Weight vs ACWI

0.00%

-0.50%

7. Funds Invested %

15. Largest Changes in Fund Weight
Between 7/31/2024 and 1/31/2025

Fund Name

JOHCM Umbrella Fund Plc - Gl..

BNY Mellon Investment Fds. - ..

UBS Lux Equity SICAV - Global ..

BNY Mellon Global Equity Inco..

Ninety One Glb. Strat. Fd. - Gl..

Goldman Sachs Funds Il - Glo..
Fidelity Invt. Funds - Sustaina..

HSBC GIF - Global Equity Volat..

16. Largest Estimated Fund Flows, $
Between 7/31/2024 and 1/31/2025

Fund Name

Dodge & Cox Global Stock Fund
JPMorgan Funds - Global Focu..
BNY Mellon Investment Fds. - ..
CT (Lux) - Global Focus Fund

Ninety One Glb. Strat. Fd. - Gl..

Long Term Themes USD
American Funds New Perspect..
American Funds Capital World..

60% 108
50% 58
0.54% $5,003M
40% 45.21% 0B
§ g8 Tt T g ¥ gq T T2 tggdgd
§ 3§ § 3 8 3 8 3 8§ 3§ § 3 8§ 3 8 38 3§
10. # of Companies Invested 11. Monthly Fund Flows, $
58
(] 2B
40 1B
0. 20 0B W’-ﬁ%
] -1B
S 28 o I v~ 2 5§ 28 o I e~ 2 2 5§ 24
g 55 § £§ 5% 8588 §5§ § £ 8§58 2§52 %5
13. Funds Overweight % 14. Cumulative Fund Flows, $
40%
-0.12% 30% 2B
29.34% $1,686M
20% 08
N9 T e N 2 o § oy m T e N 2 o & o8
17. Largest Changes in Stock Weight
Between 7/31/2024 and 1/31/2025
Fund Name Stock Name .
] JOHCM Umbrella Fund Plc .. Hong Kong Exchanges .. 12.39%
. 1.51% BNY Mellon Investment Fds.. Hong Kong Exchanges .. I 1.54%
i 1.39% BNY Mellon Global Equity I.. Hong Kong Exchanges .. . 1.54%
- 1.39% Macquarie Global Growth F.. China Merchants Bank.. o 1.26%
-0. Federated Hermes Invt. Fu.. AIA Group Limited
Ninety One Glb. Strat. Fd. .. Ping An Insurance (Gr..
Goldman Sachs Funds Ill - ..  AIA Group Limited
Fidelity Invt. Funds - Sustai.. AIA Group Limited
18. Largest Estimated Stock Fund Flows, $
Between 7/31/2024 and 1/31/2025
Fund Name Stock Name
$126M Dodge & Cox Global Stock .. AIA Group Limited $126M
$106M JPMorgan Funds - Global F.. Hong Kong Exchanges .. $106M
1 S64M BNY Mellon Investment Fds.. Hong Kong Exchanges .. STIM
$48M CT (Lux) - Global Focus Fund AIA Group Limited $48M
($17M) § Long Term Themes USD Ping An Insurance (Gr..  (S20M)
(520M) | American Funds New Persp.. AIA Group Limited (562M)
(S62M) B American Funds Capital Wo.. Ping An Insurance (Gr..  ($66M) I
§(5332M) American Funds Capital Wo.. AIA Group Limited §(5254M)

8. Combined Fund AUM, $

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

Ticker

1299-HK
388-HK

2388-HK
939-HK

2318-HK
1398-HK
3988-HK
3968-HK
998-HK

1336-HK
3328-HK
2328-HK

Stock Name

AIA Group Limited

Hong Kong Exchanges & Clear..

BOC Hong Kong (Holdings) Li..

China Construction Bank Corp..
Ping An Insurance (Group) Co..

Industrial and Commercial Ba..

Bank of China Limited Class H

China Merchants Bank Co., Lt..
China CITIC Bank Corporation..
New China Life Insurance Co...
Bank of Communications Co.,..

PICC Property & Casualty Co...

Copley Fund Research
February 19, 2025

20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 7/31/2024 and 1/31/2025

Ticker
2318-HK
3968-HK
1336-HK
939-HK
1398-HK
1299-HK
600000-CN
000001-CN
1339-HK
998-HK
11-HK
3988-HK

Stock Name
Ping An Insurance (Group) Co..
China Merchants Bank Co., Lt..

New China Life Insurance Co...

China Construction Bank Corp..

Industrial and Commercial Ba..
AIA Group Limited

Shanghai Pudong Developmen..

Ping An Bank Co. Ltd. Class A

People’s Insurance Co. (Group..

China CITIC Bank Corporation..
Hang Seng Bank, Limited
Bank of China Limited Class H

21. Largest Stock Level Estimated Fund Flows
Between 7/31/2024 and 1/31/2025

Ticker
388-HK

3968-HK
601988-CN
939-HK
1336-HK
1398-HK
2388-HK
1288-HK
601318-CN
3988-HK
2318-HK
1299-HK

Stock Name

Hong Kong Exchanges & Clearing Lt..
China Merchants Bank Co., Ltd. Cla..

Bank of China Limited Class A

China Construction Bank Corporati..

New China Life Insurance Co., Ltd...

Industrial and Commercial Bank of ..

BOC Hong Kong (Holdings) Limited
Agricultural Bank of China Limited ..

Ping An Insurance (Group) Compan..

Bank of China Limited Class H

Ping An Insurance (Group) Compan..

AIA Group Limited

Global Equity: 334 Active Global Funds, AUM $1,181.25Bn

vesed & Weighty Weightve, FUnd AUMS
28.44% 0.31% 0.20%  $2,691M
7.19% 0.05% $748M
6.89% 0.02% 0.00% S46M
5.39% 0.03% $251M
5.39% 0.04% $440M
3.89% 0.02% $143M
2.69% 0.02% S47M
2.40% 0.01% $103M
2.10% 0.01% 0.01% $28M
2.10% 0.00% STM
1.80% 0.01% 0.00% $22M
1.50% 0.00% $31M
Funds Invested.. Ave Wgt % A Fund Flows, $
1.80% 0.01%
0.90% 0.01% $14M
0.90% 0.00% S2M
0.60% 0.00% SOM
0.60% 0.00% S2M
0.30%
0.00%
0.00%
0.00%
| $171M
1 51am
I s1om
] som
| s2m
i s2m
(s6M) f
s1m) |
s12m E
($15M) [
(s77m)
($196M)
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China & HK: Active Fund Ownership Report

' '
C O n S U m e r D | S Cretl O n CI ry 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% 208 " Funds Average Average
60% Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
$9,091M 9988-HK Alibaba Group Holding Ltd. 14.37% 0.16% $2,148M
1. Hi f Fund Weigh 1.00% 50% 10B )
- Histogram of Fund Weights 9961-HK Trip Com Group Ltd 8.68% 0.13% 0.07%  $2,998M
As of 1/31/2025 41.62% :
0.00% 40% . 0B 3690-HK Meituan Class B 8.38% 0.09% $1,281M
40- It T g ¥ g8 2 T 2t ¢ g 8 g8 2 g - ¢ g g8 PDD-US Pinduoduo, Inc. Sponsored A.. 8.08% 0.06% $796M
S 3 83 5 3 5 35 s 3 53 58 3 5 35 S 3 5 3 5§ 3 5 35 .
30- 1211-HK BYD Company Limited Class H 6.59% 0.05% 0.01% $391M
1-HK CK Hutchison Holdings Ltd 6.59% 0.02% S41M
20- 9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 9618-HK JD.com, Inc. Class A 5.09% 0.05% $353M
2% S00M 2020-HK ANTA Sports Products Ltd. 4.19% 0.04% 0.01% S78M
10- 100 YUMC-US Yum China Holdings, Inc. 2.99% 0.05% 0.03% $282M
0_' A RS rlllr-l-r_llr.r S —— oM ,l[‘rleJ"‘l*HH.T 303-HK VTech Holdings Limited 2.69% 0.02% 0.02% $33M
3,9_ § 3,9_ ?; 3‘;_ § §;_ § 3% § 3% $ 3% § E% 3% § M 1% 50 57 VIPS-US Vipshop Holdings Ltd Sponsor.. 2.10% 0.01% 0.00% $52M
Z 2 T e : <. j;- : - ﬁ < z & 2 i -500M 27-HK Galaxy Entertainment Group .. 2.10% 0.01% $183M
0% ]
o T e~ 2 o o9 28 oI >~ 2 2 5 8 28 CEILERERTER5YRRY
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 7/31/2024 and 1/31/2025
Aggressive Gro.. [ 0.75%  Aggressive Gro.. | 27.8% 12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP I 1.42%  GARP I 52.9% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
i i 1.00%
Growth JI 0.62%  Growth I 51.6% o 6B s 9961-HK Trip Com Group Ltd 2.69% 0.07% S2M
Value JI 1.16% Value I 52.0% 0.50% av v 48 ’ 1211-HK BYD Company Limited Class H 2.40% 0.01% S81M
Yield 1M 0.40% Yield 1 28.6% ]
! ) A -0.15% 30% 2B 3690-HK Meituan Class B 1.80% 0.02%
0.50% .-N 20% 23.95% 0B 9618-HK JD.com, Inc. Class A 0.90% 0.02%
4. Largest Fund Weights % E g E’é g% E g %E g% E % % é % % § % &; % % % % % % § % E g 3998-HK Bosideng Internétlonal HOId"T“ 0.60% 0.00% S1M
= = 505 5 5 5 5 5 55 S5 5 5 5 5 5 55 175-HK Geely Automobile Holdings Li.. 0.60% 0.00% $5M
Fund Name
1128-HK Wynn Macau Ltd.
Foord SICAV - Global Equity Fund LU I 13.10% 1880-HK China Tourism G buty F
! i i . . - in: rism Gr r..
Davis Global Fund [ 9.83% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight 2 fours oup Buty
MainFirst SICAV - Global Equities Fund | 9.04% Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025 1179-HK Huazhu Group Ltd.
GAM Star Fund Plc - Worldwide Equity 8.03% Fund N Fund N stock N VIPS-US Vipshop Holdings Ltd Sponsor..
: und Name und Name ock Name .
illie Gi - f f 27-HK Galaxy Entertainment Group .. 0.00%
Ba]“'_e Gifford Investment Funds ICVC - Long ... 6';7% Ariel Global Fund 3.44% Davis Global Fund Trip Com Group Ltd 4.38% Y . P )
Scottish Mortgage Investment Trust Plc I 6.24% Fidelity Advisor Global Capital.. i 3.03% Ariel Global Fund JD.com, Inc. Class A —aa 1928-HK Sands China Ltd.
Liontrust Investment Funds | - Global Innovat. [l 5.82% JOHCM Umbrella Fund Plc - GL.. — 2.80% JOHCM Umbrella Fund Plc .. Trip Com Group Ltd i 2.80%
Sanlam Universal Fds. Plc - Global High Quali. Davis Global Fund J— 2.75% SVS Aubrey Capital Mgmt. I.. Meituan Class B [247%
Thornburg Global Opportunities Fund - 5.32% Natixis AM Funds - Seeyond GL.. E-0.51% Wasatch Global Value Fund  Alibaba Group Holding.. [-0.58% 21. Largest Stock Level Estimated Fund Flows
Redwheel Funds SICAV - Global Intrinsic Valu.. lll 5.24% Wasatch Global Value Fund Scottish Mortgage Investm.. Pinduoduo, Inc. Spons.. Between 7/31/2024 and 1/31/2025
Morgan Stanley Invt. Fds. - Gl.. Baillie Gifford Investment .. Pinduoduo, Inc. Spons.. .
Baillie Gifford Investment Fun.. Morgan Stanley Invt. Fds. -.. Meituan Class B Ticker Stock Name .
. 1211-HK BYD Company Limited Class H i $81M
5. Largest Stock Level Fund Weights . . H
9988-HK Alibaba Group Holding Ltd. i $74M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 2020-HK ANTA Sports Products Ltd. s2m
Davis Global Fund Meituan Class B -445% Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025 PDD-US Pinduoduo, Inc. Sponsored ADR Cla.. $20M
MainFirst SICAV - Global Eq.. Trip Com Group Ltd | 5.10% 2015-HK Li Auto, Inc. Class A S13M
Ariel Global Fund JD.com, Inc. Class A [l 4.56% Fund Name Fund Name Stock Name ) ) ) :
Foord SICAV - Global Equit.. JD.com, Inc. Class A '-4.55% St. James's Place Unit Trust - .. $S211M St. James's Place Unit Trus.. Alibaba Group Holding.. {75167M YUMC-US Yum China Holdings, Inc. | S6M
T : T Rowe Price Global Stock Fund $64M T Rowe Price Global Stock .. Meituan Class B i $57M 9618-HK JD.com, Inc. Class A (s29m) B
GuardCap UCITS Funds Plc .. Yum China Holdings, I.. [l 4.48% . . . H H
: . - 4.38% Fidelity Invt. Funds - Global S.. S44M Scottish Mortgage Investm.. BYD Company Limited.. $56M 1128-HK Wynn Macau Ltd. (s44M) B
Davis Global Fund Tr1p Com Group Ltd | . JOHCM Umbrella Fund Plc - GL.. 38M Fidelity Invt. Funds - Globa.. Alibaba Group Holding.. $44M 2331-HK Li Ning Company Limited ($162M) -
GAM Star Fund Plc - Worlfj.. Ter Com Group Ltd. ; 3.96% Scottish Mortgage Investment .. ($114M) Il First Eagle Global Fund Alibaba Group Holding..  ($59M) i ‘y . :
Foord SICAV - Global Equit.. Alibaba Group Holdmg..:- 3.80% American Funds Capital World..  ($135M) American Funds New Persp.. Trip Com Group Ltd I (5147M) 27-HK Galaxy Entertainment Group Limited (5168M) -
Guinness Atkinson Global I..  ANTA Sports Products .. " 3.56% Morgan Stanley Invt. Fds. - GL.. [ (5342M) Scottish Mortgage Investm.. Meituan Class B I (5170M) 1928-HK Sands China Ltd. (5294M) _
Baillie Gifford Investment .. Meituan Class B 3.48% American Funds New Perspect.. Morgan Stanley Invt. Fds. -.. Meituan Class B [ ($320M) 3690-HK Meituan Class B (5424M)

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

C O m m U n I Cutl O n S e rV| C e S 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 60% 108 Ticker Stock Name Funds — Average = Average pnq sy g
1.00% 50% Invested % Weight % Weight vs..
$4,875M 700-HK Tencent Holdings Ltd. 22.16% 0.30% $3,286M
1. Histogram of Fund Weights 0.50% 40% NTESF-US NetEase, Inc. 5.39% 0.06% 0.00%  $1,291M
As of 1/31/2025 0.47%
~ 0.00% i 34.43% 0B 6823-HK HKT Trust and HKT Ltd 5.39% 0.01% 0.01% S69M
40 2 x g2 g8 a8 2 r g2 g8 g8 22 x2 g4 38 BIDU-US Baidu Inc Sponsored ADR Clas..  4.19% 0.02% $142M
§ 3 8§ 3 8 3 & 358 5§ 3 § 3 § 3 & 3§ § 3 § 3 8 3 & 358
30- e B e TME-US Tencent Music Entertainment.. 1.50% 0.01% $44M
ATHM-US Autohome, Inc. Sponsored AD.. 1.50% 0.01% 0.00% S17M
20- 9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 8-HK PCCW Limited 1.50% 0.00% 0.00% S12M
30 788-HK China Tower Corp. Ltd. Class H 0.90% 0.00% S2M
10- 1% 24 315-HK SmarTone Telecommunicatio.. 0.90% 0.00% 0.00% S1IM
OT . B r.'r-'r-'r—'r p— 20 0B~y I Lﬂ L ¥ 1045-HK APT Satellite Holdings Limited 0.90% 0.00% 0.00% SOM
¥ 28 8 8 8 B ¥ 8 K 0.56% g BZ-US Kanzhun Ltd. Sponsored ADR 0.60% 0.00% $3M
g 2 T vy g o2 o8 202 18 1883-HK CITIC Telecom International .. 0.60% 0.00% 0.00% S1M
0% ]
2 3252 2 358 348 2 3 2522 ¢ 58 %48 e
§ 2§52 8§58 %8 §5§ § £§ 5% 8588 §5§ 58325838583%85883% ) )
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 7/31/2024 and 1/31/2025
Aggressive Gro.. [ 0.54%  Aggressive Gro.. | 30.6% 12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP N 0.84% GARP I 52.9% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
i i 40%
Growth JI 0.33% Growth . 37.1% 0.20% : 28 700-HK Tencent Holdings Ltd. 1.50% 0.04% S446M
Value WO025%  Value I 30.0% W 0% 1B 6823-HK HKT Trust and HKT Ltd 0.60%
Yield m0.29% Yield . 31.4% 0.00% 08 R
- ren Digital . sponsored .. . .
! ! . 0.15% 21.86% (5651M) YRD-US Y Digital Ltd. S d 0.00% 0.00% SOM
-0.20% MV 20% -1B YOKU-US Youku Tudou, Inc. Sponsored .. 0.00% 0.00% SOM
4. Largest Fund Weights CTIGET S5 RE] 2z 2r 2% g 8 g8 2z g2 g8 g8 WUBA-US 58.com Inc. Sponsored ADR C.. 0.009% 0.00% SOM
£a8332£85332843 £ 3 8 3 8 3 8 38 £ 3 8 3 8 3 8 38 WB-US Weibo Corp. Sponsored ADR .. 0.00% 0.00% SOM
Fund Name 002517-CN Kingnet Network Co., Ltd. CL.. 0.00% 0.00% SOM
Foord SICAV - Glabal Eqquity Fund LU MR 6.75% 002174-CN  YOUZU Interactive Co. Ltd. C 0.00% 0.00% SOM
; . . . . - nteracti . Ltd. C.. . §
Sanlam Universal Fds. Plc - Global High Quali. . NN 5.39% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ) eractive Lo
abrdn OEIC Il - Global Focused Equity Fund 3.69% Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025 002127-CN NanJi E-Commerce Co., LTD. .. 0.00% 0.00% SOM
Holberg Global [ 3.43% BZ-US Kanzhun Ltd. Sponsored ADR
: Fund Name Fund Name Stock Name :
i - i . BIDU-US Baidu Inc Sponsored ADR Clas.. $12M
Ninety One GLb. Strat. Fd. - Global Franchise... 3'28% JSS Investmentfonds - Sustain.. 1.58% Ninety One Glb. Strat. Fd. .. Tencent Holdings Ltd. T .64% i
ERSTE Stock Global . 3.27% Ninety One Glb. Strat. Fd. - GL.. i 1.35% J5S Investmentfonds - Sust.. Tencent Holdings Ltd. Loy NTESF-US  NetEase, Inc.
Loomis Sayles Global Growth Fund ! 3.26% Schroder Invt. Fund Company .. - 1.01% Ninety One Glb. Strat. Fd. .. Tencent Holdings Ltd. - 1.35%
M&G Investment Funds (1) OEIC - Global The.. [l 3.11% Artemis Global Select Fund 0.98% Schroder Invt. Fund Compa.. Autohome, Inc. Spons.. m1.01%
Invesco Global Invt. Ser. - Global Focus Fund.. | 3.07% Loomis Sayles Global Growth .. -0.34% BlackRock Advantage Glob.. Tencent Holdings Ltd.  -0.30% [ 21. Largest Stock Level Estimated Fund Flows
Ninety One Glb. Strat. Fd. - Global Quality E.. | 3.06% DWS Concept DJE Globale Akti..  -0.36% DWS Concept DJE Globale .. Tencent Holdings Ltd.  -0.36% [ Between 7/31/2024 and 1/31/2025
Comgest Growth Plc - Growth ..  -0.52% Comgest Growth Plc - Gro.. NetEase, Inc. -0.52% i .
Ariel Global Fund .61% Ariel Global Fund Baidu Inc Sponsored A.. -1.61% Ticker Stock Name
. ' 700-HK Tencent Holdings Ltd. $446M
5. Largest Stock Level Fund Weights .
BIDU-US Baidu Inc Sponsored ADR Class A S12M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ ATHM-US Autohome, Inc. Sponsored ADR Cla.. $12M
Foord SICAV - Global Equit.. Tencent Holdings Ltd. '-4494% Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025 TME-US Tencent Music Entertainment Grou.. S4M
abrdn OEIC Il - Global Focu.. Tencent Holdings Ltd. | 3.69% Fund N Fund N . 2273-HK Gushengtang Holdings Limited SOM
Holberg Global Tencent Holdings Ltd. 3.43% und Name . und Name ock Name . . .
Ninety One Glb. Strat. Fd NetEase. Inc L 3.08% American Funds Capital World.. o $135M American Funds Capital Wo.. Tencent Holdings Ltd. i $134M YRD-US Yiren Digital Ltd. Sponsored ADR SoM
) N T ‘ American Funds New Economy.. S82M Dodge & Cox Global Stock .. Tencent Holdings Ltd. i $68M 788-HK China Tower Corp. Ltd. Class H SOM
ERSTE Stock Global Tencent Holdings Ltd. 3.27% . N p
. . 341% Dodge & Cox Global Stock Fund $68M American Funds New Persp.. Tencent Holdings Ltd. i $65M 1310-HK HKBN Ltd. SOM
M&G InvesFment Funds (1) .. Tencent HoldTngs Led. |} . American Funds New Perspect.. $65M American Funds New Econo.. Tencent Holdings Ltd. {0 $60M S-HK PCCW Limited Som
Santam Universal Fds. Plc -.. Tencent Holdings Ltd. JHll 3.09% KLP AksjeGlobal Flerfaktor  (54M) KLP AksjeGlobal Flerfaktor  HKT Trust and HKT Ltd (54M)
Invesco Global Invt. Ser. - .. Tencent Holdings Ltd. I 3.07% DWS Global Growth ($4M) DWS Global Growth Tencent Holdings Ltd. E(S4M) BZ-US Kanzhun Ltd. Sponsored ADR ($1M)
Ninety One Glb. Strat. Fd. .. NetEase, Inc. . 3.06% Harding Loevner Global Equity.. ($5M) Harding Loevner Global Eq.. Tencent Holdings Ltd. F(S5M) NTESF-US NetEase, Inc. ($12M)
Artisan Global Opportuniti.. Tencent Holdings Ltd. " 2.93% AB SICAV | - Low Volatility Equ.. 12M) AB SICAV | - Low Volatility .. HKT Trust and HKT Ltd J(312M) 6823-HK HKT Trust and HKT Ltd ($15M)

Source: Factset, Copley Fund Research
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'
| n d U St rl G | S 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund OWﬂerShiD Profile . Funds Average Average
40%
0.40% 28 i 55m Ticker Stock Name Invested % Weight % Weight vs,. FUndAUMS
? 669-HK Techtronic Industries Co., Ltd. 4.79% 0.04% 0.02% $710M
i i 30%
/1 . H;Sff;g:a/rgogg Fund Weights 0.20% ; 23.959% 18 300750-CN Contemporary Amperex Tech.. 3.89% 0.04% 0.02% $322M
s O X .
0.00% : 20% 0B BS6-5G Yangzijiang Shipbuilding (Hol.. 3.59% 0.01% 0.01% $22M
g A § ~ % S E Q 5 g A ‘“—; ~ % S E Q “~; E A E ~ % S E Q § J36-SG Jardine Matheson Holdings Li.. 3.29% 0.01% 0.00% $341M
8§ 3 &8 3 & 3 & 3 & § 3 & 3 & 3 & 3 & § 3 8 3 8 5 & 3 &
40- e B e YMM-US Full Truck Alliance Co. Ltd. S.. 1.50% 0.01% 0.01% NEN
598-HK Sinotrans Ltd. Class H 1.50% 0.01% 0.01% S16M
9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 1919-HK COSCO SHIPPING Holdings Co... 1.50% 0.00% S6M
20- ) 200m 1308-HK SITC International Holdings C.. 1.50% 0.00% 0.00% $5M
DIDIY-US DiDi Global Inc. Sponsored AD.. 1.20% 0.02% 0.02% S75M
o T-T-T - 6 om - 636-HK Kerry Logistics Network Ltd. 1.20% 0.00% 0.00% SOM
§ § ?ne_ § 3,9_ § § ﬁ 0 000651-CN Gree Electric Appliances, Inc... 1.20% 0.01% 0.01% $58M
g S T o a 3 o 3 0.12% -200M 66-HK MTR Corporation Limited 0.90% 0.00% $3M
0% ]
o I e~ 2 2 58 948 2o I e 2 2 5 8 348 CRILeReEeTESTaNgY
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 7/31/2024 and 1/31/2025
Aggressive Gro.. " 0.16%  Aggressive Gro.. o 14.8% 12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP - 0.18% GARP I 29.4% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Growth JI 0.14% Growth JI 30.6% 0.30% 0% 500M $353M BS6-SG Yangzijiang Shipbuilding (Hol.. 1.80% 0.00% $5M
:?lrj -0 ?};5% X?lt’: -2226;;:6 0.20% 300750-CN Contemporary Amperex Tech.. 0.60% 0.01%
iel [ o. iel . 22.
' ’ 0.10% 0.05% 205 19.46% oM J36-SG Jardine Matheson Holdings Li.. 0.30% 0.00% SOM
0.00% M‘)/J 669-HK Techtronic Industries Co., Ltd. 0.30% 0.01%
4. Largest Fund Weights 22 % ceces %%-E 883 2 r2grs 2 g8 gk 22 % cene OT';% 5887 600406-CN NARI Technology Co., Ltd. CL.. 0.30% 0.01% S61M
£a8332£85332843 £ 3 8 3 8 3 8 38 £a85332£85332LE48 300763-CN  Ginlong Technologies Co., Lt.. 0.30% 0.00% S1M
Fund Name ; icati ;
552-HK China Communications Servic..
Redwheel Clean Economy Fund _ 4.37% 300012-CN Centre Testing Int tional
1 . . N . - ntre 1ng International ..
Davis Global Fund [ 3.75% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight entre .es S ) ernationa
Artisan Global Opportunities Fund : 2.67% Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025 601727-CN Shanghai Electric Group Com..
American Century Focused Global Growth Fu.. 2.38% Fund N Fund N stock N 3993-HK CMOC Group Ltd. Class H SOM
: und Name und Name ock Name i e e
- i i . . 2343-HK Pacific Basin Shipping Limited
GAM Star Fund Plc - Worldwide Equity b 2.27% American Century Focused Gl.. [ 2.38% American Century Focused .. Techtronic Industries .. 12.38% ; pping )
Jupiter Global Fund (The) - Global Value Fund - 2.24% Fidelity Invt. Funds - Sustaina.. _—1.32% Fidelity Invt. Funds - Sustai.. Contemporary Amper.. - 1.32% 1308-HK SITC International Holdings C..
Artisan Global Discovery Fur\c.i - 2.05% Redwheel Clean Economy Fund - 1.24% Redwheel Clean Economy .. Contemporary Amper.. - 1.24%
Thornburg Global Opportunities Fund . 1.99% BNY Mellon Investment Fds. - .. - 1.24% BNY Mellon Investment Fds.. NARI Technology Co., .. - 1.24%
SEB Fund 1 - Global Climate Opportunity Fund - 1.75% NYLI Epoch Capital Growth Fu.. E-0.33% NYLI Epoch Capital Growth.. SITC International Hol.. E-0.33% 21. Largest Stock Level Estimated Fund Flows
Artemis SmartGARP Global Equity Fund [ 1.70% Baillie Gifford Investment Fun.. i-0.34% Baillie Gifford Investment .. Contemporary Amper.. i-0.34% Between 7/31/2024 and 1/31/2025
Artisan Global Discovery Fund ‘-0.37% Artisan Global Discovery Fu.. Techtronic Industries .. ‘-0.37% i
Artisan Global Opportunities F.. }-0.53% Artisan Global Opportuniti.. Techtronic Industries .. }-0.53% Ticker Stock Name .
. 600406-CN NARI Technology Co., Ltd. Class A i $61M
5. Largest Stock Level Fund Weights ) H
002352-CN S.F. Holding Co., Ltd. Class A - $12M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ BS6-SG Yangzijiang Shipbuilding (Holdings).. H $5M
Redwheel Clean Economy .. Contemporary Amper.. -4437% Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025 DIDIY-US DiDi Global Inc. Sponsored ADR Cla.. l $4M
Davis Global Fund DiDi Global Inc. Spons.. -3.75% 600885-CN Hongfa Technology Co., Ltd. Class A I 53m
Artisan Global Opportuniti.. Techtronic Industries .. 2.67% Fund Name . Fund Name Stock Name . 1919-HK €OSCO SHIPPING Holdings Co., Ltd ] oM
American Century Focused .. Techtronic Industries .. = 2.38% BNY Mellon Investment Fds. - .. | $65M BNY Mellon Investment Fds.. NARI Technology Cf’" . | S65M ) " -y LG
R . : American Century Focused GL.. | S7m American Century Focused .. Techtronic Industries .. W S17M 1308-HK SITC International Holdings Co., Ltd. ($3M)
Jupiter Global Fund (The) -.. Jardine Matheson Ho 2.24% - . B i h
. . . . I 2.05% Fidelity Invt. Funds - Sustaina.. 1 58M BlackRock Global Funds - S.. S.F. Holding Co., Ltd. .. o S1M 000651-CN Gree Electric Appliances, Inc. of Z.. ($5M)
Artisan Global Discovery Fu.. Techtronfc IndustrTeS : BlackRock Global Funds - Syst.. I S6M Fidelity Invt. Funds - Sustai.. Contemporary Amper.. I S8M 300012-CN Centre Testing International Group (S5M)
Thornburg Global Opportu..  Techtronic Industries ..l 1.99% Baillie Gifford UK & Bal. Fds. -.. (S6M) Baillie Gifford UK & Bal. Fd.. Contemporary Amper... (S6M) 1 -
GAM Star Fund Plc - World.. Full Truck Alliance Co.. I 1.68% Janus Henderson Global Selec.. 5(51 1M) Janus Henderson Global Se.. Full Truck Alliance Co.. E(S11M) 300750-CN Contemporary Amperex Technolog.. (S9M)
Artemis SmartGARP Global .. Sinotrans Ltd. ClassH il 1.49% Baillie Gifford Investment Fun.. §($18M) Baillie Gifford Investment .. Contemporary Amper.. §(518M) 552-HK China Communications Services Co..  ($13M)
Rolinco NV Contemporary Amper.. " 1.45% Artisan Global Opportunities F.. }($Z3M) Artisan Global Opportuniti.. Techtronic Industries .. }(523M) YMM-US Full Truck Alliance Co. Ltd. Sponso.. ($15M)

Source: Factset, Copley Fund Research

COPLEY

FUND RESEARCH

Global Equity: 334 Active Global Funds, AUM $1,181.25Bn




Copley Fund Research
February 19, 2025

China & HK: Active Fund Ownership Report

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

Consumer Staples

Fund OWﬂerShiD Profile 25% 1500M " Funds Average Average
0.20% Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
1000M 288-HK WH Group Ltd. (HK) 5.69% 0.03% 0.02% $46M
i i 20%
/1 . H;Sff;g:a/rgogg Fund Weights 0-10% 500M sem 19-HK Swire Pacific Limited Class A 3.59% 0.01% 0.00% SE
s O
0.00% J 7y oM 600519-CN Kweichow Moutai Co., Ltd. CL..  2.99% 0.02% 0.00% $317M
40- 2 gt g YR 2z 2t ¢ g8 38 TR e eRsd 2319-HK China Mengniu Dairy Co., Ltd. 1.20% 0.01% S67M
£33 %8353 & 38 §3 538 35 38 £8835%22882528¢88 . .
000858-CN Wuliangye Yibin Co., Ltd. Cla.. 1.20% 0.00% S12M
30-
9985-HK Weilong Delicious Global Hol.. 0.60% 0.00% 0.00% S1M
20- 9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 87-HK Swire Pacific Limited Class B 0.60% 0.01% 0.01% $8M
400M 603605-CN Proya Cosmetics Co., Ltd. Cla.. 0.60% 0.01% 0.01% $5M
10- 40 33 200M 600887-CN Inner Mongolia Yili Industrial .. 0.60% 0.01% 0.01% NI
0_' ',- | e _] —_ 345-HK Vitasoy International Holding.. 0.60% 0.01% 0.01% $20M
a,f;' § 3 § 3 B 3,9_ 0.11% 20 oM M ,r 1876-HK Budweiser Brewing Co. APAC .. 0.60% 0.00% 0.00% $1M
g i o o a3 4 ° 1475-HK Nissin Foods Co., Ltd. 0.60% 0.00% 0.00% SOM
0% ] -200M
® e~ 2 e 5§ oag 2 e 2 2 5§ ag coyeeSreeeo ANy
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 7/31/2024 and 1/31/2025
Aggressive Gro.. 1 0.11% Aggressive Gro.. ' 8.3% 12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP W 0.07% GARP [ 47.1% Ticker Stock Name Funds Invested.. Ave Wgt %A Fund Flows, $
Growth jm0.09% Growth . 22.6% 0.10% ” 600M 288-HK WH Group Ltd. (HK) 0.90% 0.00% S4M
X?l:‘de mo.n% Xf"lt‘: ::j'g:: 000 v W 0.00% 15% 3475 400M 000858-CN  Wauliangye Yibin Co., Ltd. Cla.. 0.60% 0.00%
iel . iel . X .
' k 200M $167M 2319-HK China Mengniu Dairy Co., Ltd. 0.30% 0.00% $5M
0.10% A 10% oM 2367-HK Giant Biogene Holding Co. Ltd. 0.30% 0.00% SoM
4. Largest Fund Weights % ';—‘d % gz"g 'g%“é %@E E‘% § 2z 2r 2% g 8 g8 % % % E"E %%% %E«E i% E 1876-HK Budweiser Brewing Co. APAC .. 0.30% 0.00% S1M
£Y8s3I3IL8cI3 LA 5 3 8 3 8 3 8 38 LY8sc3I3IL8EsI3 LA 1475-HK Nissin Foods Co., Ltd. 0.30% 0.00% SOM
Fund Name ;
600438-CN Tongwei Co. Ltd. Class A
Value Square Fund - Equity Selection _ 3.20% S46-HK Fufeng G Limited
1 . . N . - N r imi
Ninety One Glb. Strat. Fd. - Global Strategic .. I 2.73% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight u ng Lroup € )
Jupiter Global Fund (The) - Global Value Fund B 2.68% Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025 002304-CN Jiangsu Yanghe Brewery Joint..
Skagen Focus _ 2.51% Fund N Fund N stock N 000568-CN Luzhou Laojiao Company Limi..
Redwheel Funds SICAV - Global Intrinsic Valu.. I 2.27% S::genaF:jus Sll(j:genaFmo:us S\:iie P:gfeic Limited 600519-CN Kweichow Moutai Co., Ltd. Cl..
C_omgest Monde ! 2.23% First Sentier Investors ICVC - S.. ! 1.02% First Sentier Investors ICVC.. Vitasoy International .. i 1.02% 19-HK Swire Pacific Limited Class A
First Sentier Investors ICVC - Stewart Inv. Wo... 2.01% Brandes Global Equity Fund I 0.94% Brandes Global Equity Fund  Budweiser Brewing Co.. I 0.94%
Comgest Growth Plc - Growth Global Flex 1.81% Value Square Fund - Equity Se.. . 0.72% Value Square Fund - Equity.. First Pacific Co. Ltd. - 0.72%
MainFirst SICAV - Global Equities Fund | 1.61% Comgest Growth Plc - Growth .. 1-0.30% SEI Institutional Managed T.. WH Group Ltd. (HK) .'-0.25% 21. Largest Stock Level Estimated Fund Flows
Ninety One Glb. Strat. Fd. - Global Equity [l 1.56% Baillie Gifford Investment Fun.. i-0.31% Comgest Growth Plc - Gro..  Inner Mongolia Yili Ind.. -0.30% Between 7/31/2024 and 1/31/2025
HSBC GIF - Global Equity Volat.. ._-0.37% Baillie Gifford Investment .. Kweichow Moutai Co.,.. }-0.31% i
MainFirst SICAV - Global Equiti.. i-0.44% MainFirst SICAV - Global Eq.. Proya Cosmetics Co., .. -0.44% Ticker Stock Name
. 2319-HK China Mengniu Dairy Co., Ltd. S5M
5. Largest Stock Level Fund Weights
288-HK WH Group Ltd. (HK) S4M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 87-HK Swire Pacific Limited Class B $3M
Value Square Fund - Equity.. First Pacific Co. Ltd. -420% Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025 002714-CN Muyuan Foods Co., Ltd. Class A $2M
Skagen Focus Swire Pacific Limited .. Il 2.51% 603288-CN Foshan Haitian Flavouring & Food C.. $2M
Redwheel Funds SICAV - Gl.. WH Group Ltd. (HK) il 2.27% Funa tame P Fund tame ok M i i 345-HK Vitasoy International Holdings Limi $2M
Comgest Monde Inner Mongolia Yili Ind... 2.23% Baillie Gifford UK & Bal. Fds. -.. ! S6M Baillie Gifford UK & Bal. Fd.. K\»{e1chow MQutal .CO"" | S6M V‘ -
. . . R i Long Term Themes USD 1S3Mm Long Term Themes USD China Mengniu Dairy C.. i 93M 600438-CN Tongwei Co. Ltd. Class A ($1M)
First Sentier Investors ICVC.. Vitasoy International .. 2.01% L am X L s3am
c t Growth Plc - G | M tia Yili Ind 181% Russell Investment Co. - Globa.. $ Ninety One Glb. Strat. Fd. .. WH Group Ltd. (HK) $ 300957-CN Yunnan Botanee Bio-Technology Gr.. ($2M)
omgés rowth Fc - Gro.. Inner Mongo 1? nind...; ! Skagen Focus $3M Skagen Focus Swire Pacific Limited .. $3M 000568-CN Luzhou Laojiao Company Limited C M I
M?mFWSt SICAV - Global Eq.. Proya Cosmetics Co., .. = 1.61% SEI Institutional Managed Trus.. ($3M) | Old Westbury Large Cap St.. Yunnan Botanee Bio-T.. (52M) | ) ) J e Y -
Ninety One Glb. Strat. Fd. .. WH Group Ltd. (HK) [l 1.51% Baillie Gifford Investment Fun.. ($3M) | SEI Institutional Managed T.. WH Group Ltd. (HK) ($3M) | 19-HK Swire Pacific Limited Class A (4M) K
Ranmore Global Equity Fun.. WH Group Ltd. (HK) Bl 1.51% BlackRock Global Funds - Syst.. (S9M) K Baillie Gifford Investment .. Kweichow Moutai Co.,.. ($3m) € 002304-CN Jiangsu Yanghe Brewery Joint-Stoc.. (55m) B
Jupiter Global Fund (The) -.. Vitasoy International .. |l 1.36% American Funds Capital World.. ($103M) | American Funds Capital Wo.. Kweichow Moutai Co.,.. ($103M) 600519-CN Kweichow Moutai Co., Ltd. Class A ($104M) 1

Source: Factset, Copley Fund Research
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Real Estate

Fund Ownership Profile

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

. Funds Average Average
0.30% 30% 3B Ticker Stock Name Invested % Weight % Weight vs,. FUndAUMS
0.20% 25% 2B 1113-HK CK Asset Holdings Limited 3.89% 0.01% $216M
1. Histogram of Fund Weights i i
Aeof 1/?51 2005 8! 0.10% 20% 18 $1,099M 823-HK Link Real Estate Investment T.. 3.29% 0.01% S61M
0.00% 0. 15% 15.27% 0B 16-HK Sun Hung Kai Properties Limit.. 2.69% 0.00% $36M
40- % % é % % § % % % % % é % % % % &:’ % % % é % % % % % % 12-HK Henderson Land Developmen.. 1.80% 0.00% S2M
oo R e e e L H78-SG Hongkong Land Holdings Limi.. 1.50% 0.00% $155M
83-HK Sino Land Co. Ltd. 1.50% 0.00% S2M
20— 9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 2423-HK KE Holdings Inc Class A 1.50% 0.01% 0.01% $36M
1997-HK Wharf Real Estate Investment.. 1.20% 0.00% S$5M
(]
688-HK China Overseas Land & Invest.. 0.90% 0.01% $266M
e - _ ,,,,,,,,,,, — 40 oM -"' 4 »ﬂM 1972-HK Swire Properties Limited 0.90% 0.00% 0.00% $3M
0-0.5% 0.5-1% 2-2.5% 2% 1109-HK China Resources Land Limited 0.90% 0.00% S7TM
20 960-HK Longfor Group Holdings Ltd. 0.60% 0.00% $58M
0% 0.12% ¢ -500M
o I e~ 2 2 58 948 2o I e 2 2 5 8 348 CRILeReEeTESTaNgY
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 7/31/2024 and 1/31/2025
Aggressive Gro.. | 0.00% Aggressive Gro.. | 1.9% 12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP [ 0.08% GARP I 29.4% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
i i 1500M
Growth JI 0.05% Growth I 22.6% 0.00% f* -0.08% 1000M — 2423-HK KE Holdings Inc Class A 0.60% 0.00% SOM
:?lrj m;'ﬂ% X?lt’: =1270.136% 0.20% 20% sooM 823-HK Link Real Estate Investment T.. 0.30% $2M
iel . el . -0.
' ' 4-HK Wharf (Holdings) Ltd. 0.30% 0.00%
-0.40% 10% 8.08% oM H78-5G Hongkong Land Holdings Limi.. 0.30% 0.00%
4. Largest Fund Weights g g b EE = g ‘§ z %-E q E g ':_:’ s E = % S E 3 g g g b E,‘“—: = E ‘t:; 2 %\E S E % NTPIF-US Nam Tai Property Inc. 0.00% 0.00% SOM
£a8332£85332843 £ 3 8 3 8 3 8 38 £a5332£8533284 LEJUY-US Leju Holdings Ltd. Sponsored .. 0.00% 0.00% SOM
Fund Name
1997-HK Wharf Real Estate Investment.. 0.00% S2M
Davis Global Fund [ 2.49% 16-HK Sun Hung Kai Properties Limit 0.00%
1 . . . . - n N 1 Pre 1 imit.. N
Chautauqua Global Growth Fund [ 2.03% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight un fung Ra Op? e? )
St. James’s Place Unit Trust - Global Value Il 0.80% Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025 101-HK Hang Lung Properties Limited 0.00%
M&G Investment Funds (12) OEIC - Global Str..- 0.76% Fund N Fund N stock N 1881-HK Regal Real Estate Investment..
: und Name und Name ock Name . N
. . 1972-HK Swire Properties Limited
F1_rst Eagle Global .Fund . I 0.65% Chautauqua Global Growth Fu.. Chautauqua Global Growth.. KE Holdings Inc Class A 10.49%: . P e
First Eagle Amundi - International Fund I 0.63% Franklin Global Equity Fund o0.19% Franklin Global Equity Fund  CK Asset Holdings Lim.. 0.19% 1109-HK China Resources Land Limited
Nuveen Global Equity Income Fund I 0.62% DWS Concept DJE Globale Akti.. o8y T Rowe Price Global Growt.. KE Holdings Inc Class A mo.19%
UNI-GLOBAL - Equities World 1 0.62% St. James's Place Unit Trust - .. 0.18% DWS Concept DJE Globale .. Sun Hung Kai Properti.. m 0.18%
T Rowe Price Global Growth Stock Fund W 0.51% Davis Global Fund [-0.06% M&G Investment Funds (12.. Link Real Estate Inves.. E-0.05% 21. Largest Stock Level Estimated Fund Flows
Franklin Global Equity Fund W 0.46% Swedbank Robur Aktiefond Pe.. [E-0.08% Davis Global Fund KE Holdings Inc Class A E-0.06% Between 7/31/2024 and 1/31/2025
Old Westbury Large Cap Strat.. ¥-0.08% Swedbank Robur Aktiefond.. Sun Hung Kai Properti.. E-0.07%
- R X '_ . : : s Ticker Stock Name
Fonditalia - Equity Global Hig.. -0.12% T Rowe Price Global Growt.. China Resources Mixc .. B-0.12% .
. 1209-HK China Resources Mixc Lifestyle Serv.. i $181M
5. Largest Stock Level Fund Weights . H
688-HK China Overseas Land & Investment .. I $118M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 1113-HK CK Asset Holdings Limited qS511M
Davis Global Fund KE Holdings Inc Class A [II2.49% Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025 1997-HK Wharf Real Estate Investment Com.. $2M
Chautauqua Global Growth.. KE Holdings Inc Class A - 2.03% 823-HK Link Real Estate Investment Trust SaM
St. James's Place Unit Trus.. China Overseas Land .. [l 0.80% Fund _Name ) Fund _Name ) 5t°_Ck Name ) . 83-HK Sino Land Co. Ltd S1M
M&G Investment Funds (12.. Link Real Estate Inves.. . 0.76% American Funds Cap!tal World.. $184M American Funds Cap1tal Wo.. Ch1na Resources Mixc .. $184M no Lan °-. -
R . St. James's Place Unit Trust - .. $105M St. James's Place Unit Trus.. China Overseas Land .. $105M 683-HK Kerry Properties Limited SOM
Nuveen Global Equity Inco.. Hang Lung Properties .. [ 0.62% . H . . i
) - . 10.62% Vanguard Global Equity Fund 1 S13M Vanguard Global Equity Fund China Overseas Land .. _I$13M 1109-HK China Resources Land Limited ($1M)
UNI-GLOBAL - Equities World China Overseas Land .. H 0. Deka-MegaTrends [ 53m First Eagle Global Fund CK Asset Holdings Lim.. ] $10M 1972HK Swire Properties Limited o
Franklin Global Equity Fund - CK Asset Holdings Lim.. I 0.46% Davis Global Fund (s6M) | Swedbank Robur Aktiefond.. Swire Properties Limit.. | (S2M) A ed
Nordea 1 - Global Stable E.. Link Real Estate InveSA._I 0.45% Swedbank Robur Aktiefond Pe.. ($8M) T Rowe Price Global Growt.. China Resources Mixc .. [ (S3M) 16-HK Sun Hung Kai Properties Limited (S6M)
First Eagle Global Fund CK Asset Holdings Lim."l 0.37% Old Westbury Large Cap Strat.. }(SZZM) Davis Global Fund KE Holdings Inc Class A §($6M) 12-HK Henderson Land Development Co. .. (521M)
First Eagle Amundi - Intern.. CK Asset Holdings Lim."l 0.36% First Eagle Global Fund }($30M) Swedbank Robur Aktiefond.. Sun Hung Kai Properti.. }(SéM) 14-HK Hysan Development Co., Ltd. (544M)

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 Ownership Profile 20% ) Funds  Avera A
0.15% 2B ge verage
Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
0.10% 15% 15 1810-HK Xiaomi Corp. Class B 2.40% 0.01% $39M
1. Histogram of Fund Weights 992-HK Lenovo Group Limited 1.80% 0.00% $19M
As of 1/31/2025 0.05% 0. 10% 9.58% $308M ‘ P
0.00% 0B 1024-HK Kuaishou Technology Class B 1.50% 0.00% $8M
T2t ¢ g Y g8 I 2t ¢ 88 g8 2 g - ¢ g g8 3315-HK Goldpac Group Ltd. 0.90% 0.00% 0.00% SOM
5§ 3 § 3 8 3 8§ 3 & § 3 § 3 § 3 8§ 35 5 3 § 3 8§ 3 § 3 &
20- oo R e e e L GDS-US GDS Holdings Ltd. Sponsored .. 0.60% 0.01% 0.01% S10M
9660-HK Horizon Robotics Class B 0.60% 0.00% 0.00% $104M
9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 603501-CN Will Semiconductor Ltd. Class.. 0.60% 0.00% SOM
10- 60 600M 601138-CN Foxconn Industrial Internet C.. 0.60% 0.00% SOM
400M 522-HK ASMPT Limited 0.60% 0.00% 0.00% $75M
o - B - | — 0.25% 40 200m 327-HK PAX Global Technology Limited 0.60% 0.00% 0.00% SOM
0-0.5% 0.5-1% 1-1.5% 1.5-2% A 000725-CN BOE Technology Group Co., L.. 0.60% 0.00% 0.00% $2M
20 oM _.._u..l.J.l - 1..4-\.1“-.,...,.“
VNET-US VNET Group, Inc. Sponsored .. 0.30% 0.00% 0.00% SOM
0% ] -200M
2 3252 2 358 348 2 3 2522 ¢ 58 %48 2P ILe2ER22e SN
§ 2§52 8§58 %8 §5§ § £§ 5% 8588 §5§ 55325832583%2583¢% ) )
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 7/31/2024 and 1/31/2025
Aggressive Gro.. | 0.01% Aggressive Gro.. | 2.8% 12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP N 0.26% GARP I 29.4% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
i i 2B
Growth J10.04% Growth I 15.3% 0008 " 15% S 1810-HK Xiaomi Corp. Class B 0.90% 0.00% $3M
Value 10.01% Value 14.0% : ® ’ 9626-HK Bilibili, Inc. Class Z 0.30% 0.00% SOM
Yield 10.03% Yield W 8.6% 10% )
- ‘ -0.20% N/W"\n, . 688223-CN  Jinko Solar Co., Ltd. Class A 0.30% 0.00% $1M
-0.21% 5% : 08 603501-CN Wil Semiconductor Ltd. Class.. 0.30% 0.00% SOM
4. Largest Fund Weights 2 Qroes g 2285 d 3 3 o T 2~ 2 g 8 94 2 froes g 22858 3 3 601138-CN Foxconn Industrial Internet C.. 0.30% 0.00% SOM
2&88238288238¢8 53 53 8§ 3 5 335 28823828823 8¢8 3888-HK Kingsoft Corp. Ltd. 0.30% 0.00% S1M
Fund Name ;
1024-HK Kuaishou Technology Class B SOM
Baillie Gifford Worldwide Funds Plc - Discove. . I 1.78% 763-HK ITEC " Clgy H
1 . . N . - rporation
Baron Global Advantage Fund [ 1.47% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight (.) poratio - ass
HSBC GIF - Global Equity Volatility Focused NN 1.23% Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025 688099-CN  Amlogic (Shanghai) Co., Ltd. ..
MainFirst SICAV - Global Equities Fund | 0.79% Fund N Fund N stock N 603160-CN Shenzhen Goodix Technology ..
; und Name und Name ock Name . .
i - i . . 2018-HK AAC Technologies Holdings Inc.
BlackRock Strategic Fd_s' Systematic -Global.. I 0.75% Baron Global Advantage Fund 0.85%" Baron Global Advantage Fu.. GDS Holdings Ltd. Spo.. 0 .85% .g s
SEB Fund 1 - Global Climate Opportunity Fund Bl 0.69% Baillie Gifford Worldwide Fun.. . 0.57% Baillie Gifford Worldwide F.. Kingdee International .. . 0.57% 000063-CN ZTE Corporation Class A
Allianz Global Investors Fund - Best St-yles Gl... [ 0.58% Baillie Gifford Investment Fun.. 1 0.50% Baillie Gifford Investment .. Horizon Robotics Class.. 10.50%
Lazard Investment Funds - Global Equity Inco. /8 0.53% Scottish Mortgage Investment .. . 0.46% Scottish Mortgage Investm.. Horizon Robotics Class.. m 0.46%
Baillie Gifford Investment Funds ICVC - Long .. 0.50% BlackRock Global Funds - Syst..  -0.03% | HSBC GIF - Global Equity V.. Lenovo Group Limited -0.15% [ 21. Largest Stock Level Estimated Fund Flows
Scottish Mortgage Investment Trust Plc [ 0.46% MainFirst SICAV - Global Equiti.. -0.16% MainFirst SICAV - Global Eq.. Kuaishou Technology .. -0.16% Between 7/31/2024 and 1/31/2025
Swedbank Robur Aktiefond Pe.. -0.27% I Swedbank Robur Aktiefond.. Lenovo Group Limited -0.27% .
BlackRock Advantage Global F.. -0.61% BlackRock Advantage Glob.. BOE Technology Grou.. I -0.56% Ticker Stock Name
. 9660-HK Horizon Robotics Class B $109M
5. Largest Stock Level Fund Weights .
522-HK ASMPT Limited $74M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 300308-CN Zhongji Innolight Co., Ltd. Class A I 535M
Baillie Gifford Worldwide F.. Kingdee International 4.'-|478% Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025 1810-HK Xiaomi Corp. Class B I $3m
Baron Global Advantage Fu.. GDS Holdings Ltd. Spo“:- 1.47% GDS-US GDS Holdings Ltd. Sponsored ADR C.. S1M
HSBC GIF - Global Equity V.. Xiaomi Corp. Class B [l 1.13% Fund Name ) Fund Name Stock Name ) 3888-HK Kingsoft Corp. Ltd o
MainFirst SICAV - Global Eq.. Kuaishou Technology . L 0.79% Amer?can Funds New Economy.. $115M Scott{sh Mortgage Investm.. Horizon Bo!)ohcs Class.. $95M ngsoft Corp. e
. i Scottish Mortgage Investment .. | $95M American Funds New Econo.. ASMPT Limited | $80M 2018-HK AAC Technologies Holdings Inc. ($1M)
BlackRock Strategic Fds. - .. BOE Technology Grou.. [l 0.52% A H . .. R H
. X X 0.50% Baillie Gifford Investment Fun.. 1 514Mm American Funds New Econo.. Zhongji Innolight Co., .. [ $35M 002938-CN Avary Holding (Shenzhen) Co., Ltd... ($1M)
Baillie Gifford Investment .. Horizon Robotics Class. | 0. Schroder QEP Global Core Fund | 52M Baillie Gifford Investment .. Horizon Robotics Class.. 1s1am ) )
Scottish Mortgage Investm...  Horizon Robotics Class. i 0.46% HSBC GIF - Global Equity Volat.. (51M) | HSBC GIF - Global Equity V.. Xiaomi Corp. Class B ($1M) | 688099-CN - Amlogic (Shanghai) Co., Ltd. Class A (51
abrdn OEIC Il - Global Infra.. GDS Holdings Ltd. Spo. 0.46% BlackRock Global Funds - Syst.. ($52M) BlackRock Global Funds - S.. Avary Holding (Shenzh.. ($1M) 300724-CN Shenzhen S.C New Energy Technolo.. (52M)
Lazard Investment Funds - .. Xiaomi Corp. Class B . 0.44% BlackRock Advantage Global F.. ($3M) | BlackRock Advantage Glob.. BOE Technology Grou.. ($3M) | 000725-CN BOE Technology Group Co., Ltd. CL.. ($3M)
SEB Fund 1 - Global Climat.. LONGi Green Energy T..Jl 0.43% Swedbank Robur Aktiefond Pe.. i(522m) Swedbank Robur Aktiefond.. Lenovo Group Limited §(522M) 992-HK Lenovo Group Limited ($24M)

Source: Factset, Copley Fund Research
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Health Care

Fund Ownership Profile

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

0.20%

. Funds Average Average
15% 3B Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
0.10% 2B 3933-HK United Laboratories Internati.. 1.80% 0.00% 0.00% S10M
1. Histogram of Fund Weights 10% 18 $898M 6160-HK BeiGene Ltd 1.50% 0.02% 0.00% $801M
As of 1/31/2025 8.98% ) ) )
0.00% 0.04% : 0B 300760-CN Shenzhen Mindray Bio-Medica.. 1.20% 0.00% 0.00% S8M
20- It T g ¥ g8 2 T 2t ¢ g 8 g8 2 g - ¢ g g8 1099-HK Sinopharm Group Co., Ltd. CL.. 1.20% 0.00% $14M
5§ 3 § 3 8 3 8§ 3 & § 3 § 3 § 3 8§ 35 5 3 § 3 8§ 3 § 3 &
- e e e e e -2 2 n 2 n e L 1530-HK 3SBio, Inc. 0.90% 0.00% 0.00% S1M
ZLAB-US Zai Lab Ltd. Sponsored ADR 0.60% 0.00% 0.00% SOM
10- 9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 950-HK Lee’s Pharmaceutical Holding.. 0.60% 0.00% 0.00% SOM
) 200M 2607-HK Shanghai Pharmaceuticals Ho.. 0.60% 0.00% $4M
100M 2269-HK Wuxi Biologics (Cayman) Inc. 0.60% 0.00% $4M
0, - | | | | 40 | ’li \ 1801-HK Innovent Biologics, Inc. 0.60% 0.00% $28M
.}’% § 3 § B 2 28 om -+ ~ I‘, o I"'I‘I*”II"“' 1066-HK Shandong Weigao Group Medi.. 0.60% 0.00% SOM
3 o o it - 0.10% ~100M 9688-HK Zai Lab Ltd 0.30% 0.00% 0.00% $3M
0% ]
o I e~ 2 2 58 948 2o I e 2 2 5 8 348 CRILeReEeTESTaNgY
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 7/31/2024 and 1/31/2025
Aggressive Gro.. ' 0.03% Aggressive Gro.. | 2.8% 12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP JI 0.08% GARP [ 29.4% Ticker Stock Name Funds Invested.. Ave Wgt %A Fund Flows, $
Growth N 0.05%  Growth . 13.7% 0.10% . . .
! rowt ! . " 10% 1000M 300760-CN Shenzhen Mindray Bio-Medica.. 0.60% 0.00% S2M
X?l:‘de ME)O(;OS% Xf"lt‘: i.zaégs% 0.00% -0.06% y 1177-HK Sino Biopharmaceutical Limit.. kA 0.00% $1M
iel E iel .
k : -0.10% M o 500M $691M 1530-HK 35Bio, Inc. 0.30% 0.00% SIM
-0.20% N} 4% 5.69% oM ZLAB-US Zai Lab Ltd. Sponsored ADR 0.00% 0.00%
4. Largest Fund Weights g g b EE = g ‘§ z %-E q E g ':_:’ s E = % S E 3 g g g b ge_: = E ‘t:; 2 §\§ S E % WX-US Wuxi PharmaTech (Cayman) .. 0.00% 0.00% SOM
882382852328 5 3 53 s 3 5 385 £a83322ds8=232L48 T14-5G Tianjin Pharmaceutical Da Re.. 0.00% 0.00% SOM
Fund Name ; ;
1801-HK Innovent Biologics, Inc.
Chautauqua Global Growth Fund _ 3.24% .g X
s : . . . . 1066-HK Shandong Weigao Group Medi..
Baillie Gifford Investment Funds ICVC - Long ..| 1.52% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight )
Baillie Gifford Worldwide Funds Plc - Discove. .Jill 1.02% Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025 603259-CN WuXi AppTec Co., Ltd. Class A
Artemis SmartGARP Global Equity Fund I 0.90% Fund N Fund N stock N 3692-HK Hansoh Pharmaceutical Grou..
: und Name und Name ock Name .
. 2359-HK WuXi AppTec Co., Ltd. Class H
abrdn Global Sust. and Resp. Investment Equ..  0.80% Chautauqua Global Growth Fu.. abrdn Global Sust. and Res.. Shenzhen Mindray Bio.. 10.80% i PP .
Lsv G.lobal Value Fund ) . 0.61% abrdn Global Sust. and Resp. I.. ! 0.80% Chautauqua Global Growth.. Wuxi Biologics (Cayma.. [ 0.63% 300015-CN Aier Eye Hospital Group Co., ..
American Funds Global Insight Fund W o0.59% BlackRock Strategic Fds. - Syst.. o024y Chautaugua Global Growth.. BeiGene Ltd —0.61%
LF Liontrust Investment Funds Il - Global Fo.. [l 0.59% LF Liontrust Investment Funds.. l 0.20% BlackRock Strategic Fds. - .. Shenzhen Mindray Bio.. - 0.32%
CIF - Capital Group Global Equity Fund Lux il 0.57% BlackRock Global Funds - Syst.. -0.05% CIF - Capital Group Global .. Innovent Biologics, Inc. f-0.05% 21. Largest Stock Level Estimated Fund Flows
BlackRock Strategic Fds. - Systematic Global.. [l 0.56% Swedbank Robur Aktiefond Pe.. -0.07% [ BlackRock Strategic Fds. - .. Jiangsu Hengrui Phar.. £-0.07% Between 7/31/2024 and 1/31/2025
Baillie Gifford Worldwide Fun.. E-0.12% Baillie Gifford Worldwide F.. Zai Lab Ltd [ )
M&G Investment Funds (12) O.. W-0.26% M&G Investment Funds (12.. HUTCHMED (China) Li.. -0.26% Ticker Stock Name
. ' ' 300760-CN Shenzhen Mindray Bio-Medical Elec.. $2M
5. Largest Stock Level Fund Weights I H
2269-HK Wuxi Biologics (Cayman) Inc. YL
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 1530-HK 35Bio, Inc. [ SIM
Chautauqua Global Growth.. BeiGene Ltd Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025 603882-CN Guangzhou Kingmed Diagnostics Gr.. S1IM
Baillie Gifford Investment .. BeiGene Ltd 1177-HK Sino Biopharmaceutical Limited S1M
Baillie Gifford Worldwide .. Zai Lab Ltd Fund Name Fund Name grock Name - 300685-CN  Amoy Diagnostics Co., Ltd. Class A £ som
Chautaugua Global Growth.. Wuxi Biologics (Cayma Chautauqua Global Growth Fu.. S$2M abrdn Global Sust. and Res.. Shen;hgn MFndray Bio.. $2M ) ) i . |
. X . abrdn Global Sust. and Resp. .. $2M Chautauqua Global Growth.. Wuxi Biologics (Cayma.. oM 1801-HK Innovent Biologics, Inc. (52m) B
Artemis SmartGARP Global .. United Laboratories In..Jll 0.90% N . X X N i ]
. . 0.80% SEB Dynamisk Aktiefond o S2M SEB Dynamisk Aktiefond 3SBio, Inc. SIM 3692-HK Hansoh Pharmaceutical Group Com.. (55M) I
abrqn Global Sust. and Res.. Shejzhén M!ndray Bio.. ;1 0.80% Old Westbury Large Cap Strat.. S1M Old Westbury Large Cap St.. Guangzhou Kingmed D.. $1M 6160-HK BeiGene Ltd (S5M) .
LF Liontrust Investment Fu.. Wuxi Biologics (Cayma..Jl 0.59% BlackRock Global Funds - Syst..  (S1M) I Baillie Gifford Worldwide F.. Zai Lab Ltd (S1M) = ‘ ;
M&G Investment Funds (12.. HUTCHMED (China) Li. I 0.52% Baillie Gifford Worldwide Fun.. ($1M) . Swedbank Robur Aktiefond.. Shanghai Pharmaceuti..  ($2M) . 1099-HK Sinopharm Group Co., Ltd. Class H (S5M) .
American Funds New Persp.. BeiGene Ltd . 0.47% Baillie Gifford Investment Fun.. ~ ($3M) HE Baillie Gifford Investment .. BeiGene Ltd ($3M) 1066-HK Shandong Weigao Group Medical Po.. ($17M)
American Funds Global Insi.. BeiGene Ltd 10.41% Swedbank Robur Aktiefond Pe.. (S7M) | Swedbank Robur Aktiefond.. Sinopharm Group Co.,.. ($5M) § 2359-HK WuXi AppTec Co., Ltd. Class H ($40M)

Source: Factset, Copley Fund Research

Global Equity: 334 Active Global Funds, AUM $1,181.25Bn
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Utl | Itl es 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund OWﬂEFShiD Profile 1500M . Funds Average Average
0.30%
Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
0.20% 20% 1000M 2-HK CLP Holdings Limited 3.59% 0.02% 0.00% S29M
1. Histogram of Fund Weights 0.10% 500M 6-HK Power Assets Holdings Limited 2.99% 0.01% 0.00% $25M
As of 1/31/2025 - .
0.00% 70! 10% 8.68% oM $289M 1038-HK CK Infrastructure Holdings Li.. 2.40% 0.00% S11M
20~ 2 2~ 2 g 8 a8 2 2~ 2 g 8 o8 QOYTLONRREQ oD 855-HK China Water Affairs Group Li.. 0.90% 0.00% 0.00% SIM
c c c c c c c c c c D VU e OV =0 U
5353535 3838 £ 3 8§83 8§ 35 358 e&8z38288=23%¢28
15— 135-HK KunLun Energy Co. Ltd. 0.90% 0.00% SOM
956-HK China Suntien Green Energy .. 0.60% 0.00% 0.00% $3M
10- 9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 3-HK Hong Kong & China Gas Co. L.. 0.60% 0.00% STM
200M 2688-HK ENN Energy Holdings Limited 0.60% 0.00% $3M
5- 20 1193-HK China Resources Gas Group Li.. 0.60% 0.00% 0.00% NET
0_'”7 - - | — — 18 oM - -ll-h]nlu.,,.' T 916-HK China Longyuan Power Group.. 0.30% 0.00% $3M
) s ) & R 10 601016-CN. CECEP Wind-Power Corp Clas.. 0.30% 0.00% 0.00% $3M
g 2 - it s 0.09% 579-HK Beijing Jingneng Clean Energ.. 0.30% 0.00% 0.00% SOM
0% 0 -200M
2 3252 2 358 348 2 3 2522 ¢ 58 %48 2P ILe2ER22e SN
3533 Eisy 33 3:iiiioeois 5§535835585555:%
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 7/31/2024 and 1/31/2025
Aggressive Gro.. | 0.00% Aggressive Gro..  0.0% 12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP | 0.09% GARP I 23.5% Ticker Stock Name Funds Invested.. Ave Wgt %A Fund Flows, $
Growth JH 0.04% Growth JI 10.5% 0.10% 20% 1000M 1038-HK CK Infrastructure Holdings Li.. 0.30% 0.00%
.10% |
X?l:‘; msi'ﬁ% Xf"lt‘: = :2";;5 V so0m 3-HK Hong Kong & China Gas Co. L.. kA 0.00% $1M
iel . el .3%
: ‘ 0.00% -0.04% 0% TSL.XX1-US  Trina Solar Ltd. Sponsored ADR 0.00% 0.00% SOM
0.10% P 6:89% oM (S6M) 991-HK Datang International Power G.. 0.00% 0.00% SOM
4. Largest Fund Weights 2 oy gg = g 2= %-E 3 3 2 r2grs 2 g8 gk 2 s ge_: = g 2= %E 3 3 958-HK Huaneng Renewables Corp. L.. 0.00% 0.00% SOM
2&32I3&L853I32¢L8 5 3 § 3 8§ 3 8§ 3§ 2&3238L853I32¢L8 956-HK China Suntien Green Energy .. 0.00%
Fund Name :
000883-CN Hubei Energy Group Co., Ltd... 0.00% 0.00% SOM
Kepler Risk Setect Aktienfonds RN 3.15% 000591-CN CECEP Sol gyE pc Ltd 0.00% 0.00% $0M
! . . . . - r Ener . . . .
MFS Low Volatility Global Equity Fund [ 1.94% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight olar knergy o
Artemis SmartGARP Global Equity Fund . 131 Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025 000027-CN Shenzhen Energy Group Co., .. 0.00% 0.00% SOM
Ariel Global Fund - 1.15% Fund N Fund N stock N 1193-HK China Resources Gas Group Li..
: und Name und Name ock Name .
N ; . . 1798-HK China Datang Corp. Renewabl..
abrdn OEIC Il - Global Infrastructure Equity F.. Il 1.07% Fidelity Funds SICAV - First AlL.. = 0.88% Fidelity Funds SICAV - First.. ENN Energy Holdings L.. 0.88%) ! s torp X
SEB Fund 1 - Global Climate Opportunity Fund I 1.06% MFS Low Volatility Global Equi.. i 0.60% MFS Low Volatility Global E.. CLP Holdings Limited 855-HK China Water Affairs Group Li..
Acatis Aktien Global Fonds Ul ‘ Fonditalia - Equity Global Hig.. no.23% Fonditalia - Equity Global .. CLP Holdings Limited
SEI Global Master Fund Plc - Global Managed . SEI Global Master Fund Plc - G..  0.05% Fonditalia - Equity Global .. Power Assets Holdings..
M&G Investment Funds (12) OEIC - Global Str..| SEl Institutional Managed Trus..  -0.22% [ SEI Institutional Managed T.. Power Assets Holdings.. 21. Largest Stock Level Estimated Fund Flows
Fidelity Funds SICAV - First All Country World Il 0.88% Artemis SmartGARP Global Eq..  -0.60% [ Artemis SmartGARP Global .. CGN Power Co., Ltd. .. Between 7/31/2024 and 1/31/2025
Kepler Risk Select Aktienfonds -0.81% - Artemis SmartGARP Global .. China Suntien Green E.. .
SEB Fund 1 - Global Climate O.. —1.36% SEB Fund 1 - Global Climat.. CECEP Wind-Power Co.. Ticker Stock Name .
. 2-HK CLP Holdings Limited o S2M
5. Largest Stock Level Fund Weights . H
3-HK Hong Kong & China Gas Co. Ltd. [ S1IM
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 579-HK Beijing Jingneng Clean Energy Co.,.. | SoM
MFS Low Volatility Global E.. CLP Holdings Limited '-1494% Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025 916-HK China Longyuan Power Group Corp.. SOM
Kepler Risk Select Aktienfo.. Power Assets Holdlngs..-1.61% TSL.XX1-US Trina Solar Ltd. Sponsored ADR SOM
Ariel Global Fund CLP Holdings Limited [l 1.15% Fund Name _ . Fund Name ) Stock Name . 991-HK Datang Intemational Power Genera Fsom
Kepler Risk Select Aktienfo.. CLP Holdings Limited - 1.14% FldelFty !—'unds S!CAV - First All.. ! $3M Fidelity Funds .S!CAV - First.. ENN EnerAgy qudlpgs L.. ! $3M ' - i
. . : Fonditalia - Equity Global Hig.. 1S3Mm MFS Low Volatility Global E.. CLP Holdings Limited sm 601016-CN CECEP Wind-Power Corp Class A (S52m) K
abrdn OEIC Il - Global Infra.. CLP Holdings Limited [l 1.07% " A H o . . .. i H
A : . - 1.06% MFS Low Volatility Global Equi.. | S2M Fonditalia - Equity Global .. CLP Holdings Limited 2 S1M 6-HK Power Assets Holdings Limited s2m) §
SEB Fund 1 - Global Climat.. CECEP Wind-Power Co.. K 1. SEI Global Master Fund PIc - G.. i som Fonditalia - Equity Global .. Power Assets Holdings.. BSM o56.HK China Suntien Green Enerey Corpor o §
Artem1s STaFtGARP Global .. CGF\‘ Power Co., Ltd. .. - 0.99% Artemis SmartGARP Global Eq.. (52M) § DWS Concept DJE Globale .. Guangdong Investmen.. ($1M) E ) 4 " :
Acatis Aktien Global Fonds .. China Resources Gas .. . 0.93% Kepler Risk Select Aktienfonds ($3M) ! SEB Fund 1 - Global Climat.. CECEP Wind-Power Co.. E(SZM) 1798-HK China Datang Corp. Renewable Po.. ($3M) .
M&G Investment Funds (12.. KunLun Energy Co. Ltd. . 0.91% SEB Fund 1 - Global Climate O.. ($5M) E SEI Institutional Managed T.. Power Assets Holdings.. i(52m) 1193-HK China Resources Gas Group Limited ($3M) .
Fidelity Funds SICAV - First.. ENN Energy Holdings L..Jll 0.88% American Funds Capital World.. (S63M) | Artemis SmartGARP Global .. China Suntien Green E.. i(52m) 2688-HK ENN Energy Holdings Limited ($59M) i

Source: Factset, Copley Fund Research
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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 1/31/2025 As of 1/31/2025
Ticker Stock Name Funds Invested % Average Weight % Average Weight vs Bmark Fund AUM $ Ticker Stock Name Average Weight, % % of Total Cumulative Total, %
1299-HK AIA Group Limited | 0.31% 13.79% | 13.79%

1299-HK AIA Group Limited 28.44% 0.31% 0.20% $2,691M 700-HK Tencent Holdings Ltd. I 0.30% 13.33% _ 27.12%
700-HK Tencent Holdings Ltd. 22.16% 0.30% $3,286M 9988-HK Alibaba Group Holding Ltd. | 0.16% | 7.23% [ 34.35%
9988-HK Alibaba Group Holding Ltd. 14.37% 0.16% $2,148M 9961-HK Trip Com Group Ltd J 0.13% J 5.64% [ 39.9%

i 3690-HK Meituan Class B 0.09% 4.17% I 44.16%
9961-HK T L . 1 .07 2, : : !

° i com roup Ld 8.c8% 0.13% 0.07% 32,958 NTESF-US NetEase, Inc. [ 0.06% 254 I 46.70%
3690-HK Meituan Class B 8.38% 0.09% 31,2814 PDD-US Pinduoduo, Inc. Sponsored A.. |7 0.06% o 252% I 49.21%
PDD-US Pinduoduo, Inc. Sponsored A.. 8.08% 0.06% $796M 9618-HK JD.com, Inc. Class A | 0.05% | 2.43% I 51.65%
388-HK Hong Kong Exchanges & Clear.. YA 0.05% S$748M 388-HK Hong Kong Exchanges & Clear“: 0.05% 2.23% _ 53.88%
2388-HK BOC Hong Kong (Holdings) Li.. 6.89% 0.02% 0.00% $46M 1211-HK BYD Company Limited Class H |7 0.05% [ 2.15% I 56.03%
1211-HK BYD Company Limited Class H 6.59% 0.05% 0.01% $391M
1-HK CK Hutchison Holdings Ltd 6.59% 0.02% S41M 3: China & HK - A te Stock O hip Data. Top O ight

: China - regate Stock Ownership Data, Top Overweights
288-HK WH Group Ltd. (HK) 5.69% 0.03% 0.02% SAM ot a0y oS P P 8
NTESF-US NetEase, Inc. 5.39% 0.06% 0.00% $1,291M
939-HK China Construction Bank Corp.. 5.39% 0.03% $251M Ticker Stock Name Average Weight vs Bmark Funds Invested % Average Weight % Fund AUM $
6823-HK HKT Trust and HKT Ltd 5.39% 0.01% 0.01% S69M 1299-HK AIA Group Limited 0.20% 28.44% 0.31% $2,691M
2318-HK Ping An Insurance (Group) Co.. 5.39% 0.04% $440M 9961-HK Trip Com Group Ltd 0.07% 8.68% 0.13% $2,998M
YUMC-US Yum China Holdings, Inc. 0.03% 2.99% 0.05% $282M
9618-HK JD.com, Inc. Class A 5.09% 0.05% $353M 303-HK VTech Holdings Limited 0.02% 2.69% 0.02% $33M
669-HK Techtronic Industries Co., Ltd. 4.79% 0.04% 0.02% $710M 669-HK Techtronic Industries Co., Ltd. 0.02% 4.79% 0.04% S710M
. 288-HK WH Group Ltd. (HK) 0.02% 5.69% 0.03% $46M
BIDU-US Baidu Inc Sponsored ADR Clas... 4.19% 0.02% $142M DIDIY-US DiDi Global Inc. Sponsored AD.. 0.02% 1.20% 0.02% $75M
2020-HK ANTA Sports Products Ltd. 4.19% 0.04% 0.01% S78M 300750-CN Contemporary Amperex Tech.. 0.02% 3.89% 0.04% $322M
300750-CN Contemporary Amperex Tech.. 3.89% 0.04% 0.02% $322M 1211-HK BYD Company Limited Class H 0.01% 6.59% 0.05% $391M
. . 000333-CN Midea Group Co. Ltd. Class A 0.01% 1.50% 0.01% $36M
1398-HK Industrial and Commercial Ba.. 3.89% 0.02% $143M YMM-US Full Truck Alliance Co. Ltd. S.. 0.01% 1.50% 0.01% $18M
1113-HK CK Asset Holdings Limited 3.89% 0.01% $216M 345-HK Vitasoy International Holding.. 0.01% 0.60% 0.01% $20M
. . 601288-CN Agricultural Bank of China Li.. 0.01% 0.60% 0.01% $S19M
BS6-SG Yangzijiang Shipbuilding (Hol.. 3.59% 0.01% 0.01% $22M 142-HK Figrst Pacific Co. Ltd. 0.01% 0.60% 0.01% SOM
2-HK CLP Holdings Limited 3.59% 0.02% 0.00% $29M 6823-HK HKT Trust and HKT Ltd 0.01% 5.39% 0.01% $69M
19-HK Swire Pacific Limited Class A 3.59% 0.01% 0.00% $18M
J36-SG Jardine Matheson Holdings Li.. 3.29% 0.01% 0.00% S341M . . .
823-HK Link Real Estate Investment T.. 3.29% 0.01% S61M 25 gfh:r/\;%lg;(s Aggregate Stock Ownership Data, Top Underweights
YUMC-US Yum China Holdings, Inc. 2.99% 0.05% 0.03% $282M
600519-CN Kweichow Moutai Co., Ltd. Cl.. 2.99% 0.02% 0.00% $317M Ticker Stock Name Average Weight vs Bmark Funds Invested % Average Weight % Fund AUM $
6-HK Power Assets Holdings Limited 2.99% 0.01% 0.00% $25M 700-HK Tencent Holdings Ltd. 22.16% 0.30% $3,286M
3988-HK Bank of China Limited Class H 2.69% 0.02% $47M 1810-HK Xiaomi Corp. Class B 2.40% 0.01% $39M
] . - 939-HK China Construction Bank Corp.. 5.39% 0.03% $251M
303-HK VTech Holdings Limited 2.69% 0.02% 0.02% $33M 9988-HK Alibaba Group Holding Ltd. 14.37% 0.16% $2,148M
16-HK Sun Hung Kai Properties Limit.. 2.69% 0.00% $36M 1398-HK Industrial and Commercial Ba.. 3.89% 0.02% $143M
857-HK PetroChina C Limited .. 2.40% 0.01% 15M 3988-HK Bank of China Limited Class H 2.69% 0.02% S47M
e.ro ina Lompany Limite § 3 PDD-US Pinduoduo, Inc. Sponsored A.. 8.08% 0.06% S$796M
3968-HK China Merchants Bank Co., Lt.. 2.40% 0.01% $103M 175-HK Geely Automobile Holdings Li.. 1.20% 0.00% $10M
1810-HK Xiaomi Corp. Class B 2.40% 0.01% $39M 3690-HK Meituan Class B 8.38% 0.09% $1,281M
i . . 002594-CN BYD Company Limited Class A 0.60% 0.00% $25M
1038-HK CK Infrastructure Holdings Li.. 2.40% 0.00% S1M 386-HK China Petroleum & Chemical .. 0.60% 0.00% $10M
VIPS-US Vipshop Holdings Ltd Sponsor.. 2.10% 0.01% 0.00% $52M BIDU-US Baidu Inc Sponsored ADR Clas.. 4.19% 0.02% $142M
i . . 2628-HK China Life Insurance Co. Ltd. .. 0.60% 0.00% $15M
998-HK China CITIC Barﬁk Corporation.. 2.10% 0.01% 0.01% $28M 823-HK Link Real Estate Investment T 320% 0.01% S61M
27-HK Galaxy Entertainment Group .. 2.10% 0.01% $183M 600036-CN  China Merchants Bank Co., Lt.. 0.60% 0.00% $56M
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Fund Level Stock Level Ownership

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

1: China & HK - Largest Individual Fund Level Stock Holdings (%)
As of 1/31/2025

As of 1/31/2025

Fund Name Ticker Stock Name

Davis Global Fund 2318-HK Ping An Insurance (Group) Company of Ch.._ 5.72% Fund Name Ticker Stock Name )
Davis Global Fund 3690-HK Meituan Class B _ 5.45% American Funds New Perspective Fund 700-HK Tencent Holdings Ltd. | $1,161M
MainFirst SICAV - Global Equities Fund 9961-HK Trip Com Group Ltd I 5. 10% American Funds New Perspective Fund 9961-HK Trip Com Group Ltd | $1,111M
Foord SICAV - Global Equity Fund LU 700-HK Tencent Holdings Ltd. _ 4.94% American Funds Capital World Growth & Income F.. 9961-HK Trip Com Group Ltd $1,021M
Ariel Global Fund 9618-HK JD.com, Inc. Class A _ 4.56% American Funds New Perspective Fund 6160-HK BeiGene Ltd $687M
Foord SICAV - Global Equity Fund LU 9618-HK JD.com, Inc. Class A _ 4.55% St. James's Place Unit Trust - Global Value 9988-HK Alibaba Group Holding Ltd. : $615M
GuardCap UCITS Funds Plc - Global Equity Fund YUMC-US Yum China Holdings, Inc. _ 4.48% Scottish Mortgage Investment Trust Plc PDD-US Pinduoduo, Inc. Sponsored ADR Class A | $558M
Davis Global Fund 9961-HK Trip Com Group Ltd _ 4.38% American Funds New Perspective Fund 1299-HK AlA Group Limited ! $535M
Redwheel Clean Economy Fund 300750-CN Contemporary Amperex Technology Co., .. _ 4.37% American Funds Capital World Growth & Income F.. NTESF-US NetEase, Inc. ; 35124
GAM Star Fund Plc - Worldwide Equity 9961-HK Trip Com Group Ltd _ 3.96% Scottish Mortgage Investment Trust Plc 3690-HK Meituan Class B : $490M
Foord SICAV - Global Equity Fund LU 9988-HK Alibaba Group Holding Ltd. _ 3.80% Morgan Stanley Invt. Fds. - Global Opportunity Fu.. 9961-HK Trip Com Group Ltd : $438M
Davis Global Fund DIDIY-US DiDi Global Inc. Sponsored ADR Class A | 3.75% First Eagle Global Fund 9988-HK Alibaba Group Holding Ltd. ; S427M
abrdn OEIC Il - Global Focused Equity Fund 700-HK Tencent Holdings Ltd. _ 3.69% American Funds Capital World Growth & Income F.. 669-HK Techtronic Industries Co., Ltd. i $S413M
Guinness Atkinson Global Innovators Fund 2020-HK ANTA Sports Products Ltd. _ 3.56% American Funds Capital World Growth & Income F.. 700-HK Tencent Holdings Ltd. ; 5390M
Baillie Gifford Investment Funds ICVC - Long Ter..  3690-HK Meituan Class B I 3.48% Morgan Stanley Invt. Fds. - Global Opportunity Fu.. 3690-HK Meituan Class B ; s312M
X i American Funds New Perspective Fund 388-HK Hong Kong Exchanges & Clearing Ltd. $288M
Holberg Global 700-HK Tencent Holdings Ltd. N 3.43% :
. i Ninety One Glb. Strat. Fd. - Global Franchise Fund NTESF-US NetEase, Inc. $288M
M&G Investment Funds (1) OEIC - Global Themes .. 1211-HK BYD Company Limited Class H [ 3.30% ) ) ) e i
Ninety One Glb. Strat. Fd. - Global Franchise Fund NTESF-US NetEase, Inc. _ 3.28% First Fagle Global Fl{nd 13656 Jafdlne Matheson Ijlold1r1gs Limited . H S284M
ERSTE Stock Global 200-HK Tencent Holdings Ltd. _ 3.27% American Funds CaplAtal World Growth & Income F.. 1209-HK Chfna Resources Mixc Lifestyle Serv1fe§ Lt..: $243M
i . . i 1 1 St. James's Place Unit Trust - Global Value 688-HK China Overseas Land & Investment Limited | $234M
Santam Universal Fds. Plc - Global High Quality F.. - YUMC-US Yum China Holdings, Inc. P :-20% American Funds Capital World Growth & Income F.. 1658-HK Postal Savings Bank of China Co., Ltd. Cla.. 00 $229M
:/Aa&l:elzj::trr::nutns ;zsl::t:,(:llsazr;bal Themes ;:z:i :’::tc::ta:lzfr)\g:tl_dtd _331210: American Funds Capital World Growth & Income F.. 2318-HK Ping An Insurance (Group) Company of Ch..i $223M
u - .. 700- i - [ 3. . ; imi i
Sanlam Universal Fds. Plc - Global High Quality F.. 700-HK Tencent Holdings Ltd. _ 3.09% 2:: ]_CZTOZL;TSE::;;[SWOM Growth & Income F.. ;:ZZ:E 2:&:!::uﬁpr;::]:‘:ding Ltd. : ::;x
Baillie Gifford Investment Funds ICVC - Long Ter..  PDD-US Pinduoduo, Inc. Sponsored ADR Class A _ 3.08% Old Westbury Large Cap Strategies Fund 700-HK ———) $204M
Invesco Global Invt. Ser. - Global Focus Fund (UK) ~ 700-HK Tencent Holdings Ltd. _ 3.07% St. James's Place Unit Trust - Sust. & Responsible .. 1299-HK AIA Group Limited i $203M
Ninety One Glb. Strat. Fd. - Global Quality Equity.. NTESF-US NetEase, Inc. [ 3.06% B . . i
LF Liontrust Investment Funds IIl - Global Focus F.. 9961-HK Trip Com Group Ltd _ 3.04% Zj: 2:25: gﬂ::g ::: ;E?Z:i jII)Ac(::t”IJnI:n(]:]lt:si A \ Z:ggx
Loomis Sayles Global Growth Fund 9961-HK Trip Com Group Ltd _ 3.00% Deka - GlobalChampions 700-HK Tencent Holdings Ltd. $191M
St. James's Place Unit Trust - Sust. & Responsible .. 1299-HK AIA Group Limited _ 2.98% First Eagle Global Fund 1113-HK CK Asset Holdings Limited $184M
Artisan Global Opportunities Fund 700-HK Tencent Holdings Ltd. _ 2.93% American Funds Capital World Growth & Income F.. 1193-HK China Resources Gas Group Limited SEZ
Redwheel Funds SICAV - Global Intrinsic Value Fund 303-HK VTech Holdings Limited _ 2.93% Dodge & Cox Global Stock Fund 9988-HK Alibaba Group Holding Ltd. $179M
Schoellerbank Ethik Aktien 1299-HK AIA Group Limited J— 2.90% GuardCap UCITS Funds Plc - Global Equity Fund ~ YUMC-US Yum China Holdings, Inc. [ s177M
Scottish Mortgage Investment Trust Plc PDD-US Pindueduo, Inc. Sponsored ADR Class A _ 2.88% Scottish Mortgage Investment Trust Plc 1211-HK BYD Company Limited Class H $161M
Morgan Stanley Invt. Fds. - Global Opportunity Fu.. 9961-HK Trip Com Group Ltd [ 2.88% Franklin Mutual Ser. Fds. - Global Discovery Fund ~ 700-HK Tencent Holdings Ltd. 10 $159M
Vanguard Global ESG Select Stock Fund 1299-HK AlA Group Limited _ 2.85% American Funds New Perspective Fund 300750-CN Contemporary Amperex Technology Co., .. EE)
Flossbach von Storch - Dividend 700-HK Tencent Holdings Ltd. I 2.84% American Funds Capital World Growth & Income F.. 600519-CN  Kweichow Moutai Co., Ltd. Class A EY
MassMutual Premier Global Fund 9618-HK JD.com, Inc. Class A _ 2.83% SJP Global Quality Fund NTESF-US NetEase, Inc. | $147M
Thornburg Global Opportunities Fund 9988-HK Alibaba Group Holding Ltd. _ 2.81% St. James's Place International Equity Unit Trust 939-HK China Construction Bank Corporation Clas..: $143M
JOHCM Umbrella Fund Plc - Global Select Fund 9961-HK Trip Com Group Ltd _ 2.80% First Eagle Global Fund H78-SG Hongkong Land Holdings Limited T s13Tm
AB SICAV | - Global Core Equity Portfolio YUMC-US Yum China Holdings, Inc. _ 2.71% Wellington Mgmt. Fds. (LU) - Global Quality Grow.. 700-HK Tencent Holdings Ltd. $125M

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

Stock Level Ownership Changes

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

Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025

Ticker Stock Name Funds Invested % A Ave Wgt % A Ave Wgt vs Bmark A Fund Flows, $ Ticker Stock Name Funds Invested % A Ave Wgt % A Ave Wgt vs Bmark A Fund Flows, $
9961-HK Trip Com Group Ltd 2.69% 0.07% 0.05% $2M 19-HK Swire Pacific Limited Class A

1211-HK BYD Company Limited Class H 2.40% 0.01% 0.02% $81M NTESF-US NetEase, Inc.

2318-HK Ping An Insurance (Group) Co.. 1.80% 0.01% 1928-HK Sands China Ltd.

BS6-SG Yangzijiang Shipbuilding (Hol.. 1.80% 0.00% 0.00% $5M 1308-HK SITC International Holdings C..

3690-HK Meituan Class B 1.80% 0.02% BIDU-US Baidu Inc Sponsored ADR Clas.. $12M
700-HK Tencent Holdings Ltd. 1.50% 0.04% 0.01% $446M 27-HK Galaxy Entertainment Group .. 0.00% 0.01%

9618-HK JD.com, Inc. Class A 0.90% 0.02% 3988-HK Bank of China Limited Class H 0.00%

3968-HK China Merchants Bank Co., Lt.. 0.90% 0.01% 0.01% $14M VIPS-US Vipshop Holdings Ltd Sponsor.. 0.00%

1810-HK Xiaomi Corp. Class B 0.90% 0.00% $3M 000063-CN ZTE Corporation Class A

1336-HK New China Life Insurance Co... 0.90% 0.00% 0.00% S2M 11-HK Hang Seng Bank, Limited 0.00%

288-HK WH Group Ltd. (HK) 0.90% 0.00% 0.01% $4M 1109-HK China Resources Land Limited 0.01%

3998-HK Bosideng International Holdin.. 0.60% 0.00% 0.00% S1IM 1179-HK Huazhu Group Ltd.

300760-CN Shenzhen Mindray Bio-Medica.. 0.60% 0.00% 0.00% S$2M 1972-HK Swire Properties Limited 0.00%

2423-HK KE Holdings Inc Class A 0.60% 0.00% 0.00% SOM 300015-CN Aier Eye Hospital Group Co., ..

175-HK Geely Automobile Holdings Li.. 0.60% 0.00% $5M BZ-US Kanzhun Ltd. Sponsored ADR

000858-CN Wuliangye Yibin Co., Ltd. Cla.. 0.60% 0.00% 0.00% 1880-HK China Tourism Group Duty Fr..

3606-HK Fuyao Glass Industry Group C.. 0.60% 0.00% 0.00% $2M 600519-CN Kweichow Moutai Co., Ltd. CL.. 0.00%

939-HK China Construction Bank Corp.. 0.60% 0.00% SOM 998-HK China CITIC Bank Corporation.. 0.00% 0.00%

6823-HK HKT Trust and HKT Ltd 0.60% 0.00% 1128-HK Wynn Macau Ltd.

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

Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025

Ticker Stock Name Ticker Stock Name Ticker Stock Name

700-HK Tencent Holdings Ltd. | $446M 1299-HK AIA Group Limited [ $856M 3690-HK Meituan Class B ($424M)
1209-HK China Resources Mixc Lifestyle Services Ltd. $181M 3690-HK Meituan Class B _ Sz 1928-HK Sands China Ltd. (5294M) -
388-HK Hong Kong Exchanges & Clearing Ltd. i S171M 700-HK Tencent Holdings Ltd. _ $502M 1299-HK AIA Group Limited ($196M) -
688-HK China Overseas Land & Investment Limited I $118M 9988-HK Alibaba Group Holding Ltd. _ $388M 27-HK Galaxy Entertainment Group Limited (5168M) -
9660-HK Horizon Robotics Class B $109M 9961-HK Trip Com Group Ltd _ $340M 2331-HK Li Ning Company Limited ($162M) -
1211-HK BYD Company Limited Class H 0 $81M 1928-HK Sands China Ltd. - $294M 600519-CN Kweichow Moutai Co., Ltd. Class A ($104M) -
522-HK ASMPT Limited ] $74M 388-HK Hong Kong Exchanges & Clearing Ltd. - $283M 2318-HK Ping An Insurance (Group) Company of China, Ltd. Clas.. (S77M) -
9988-HK Alibaba Group Holding Ltd. $74M 1209-HK China Resources Mixc Lifestyle Services Ltd. - $186M 2688-HK ENN Energy Holdings Limited ($59M) .
600406-CN NARI Technology Co., Ltd. Class A 0 s61M 27-HK Galaxy Entertainment Group Limited - NET 1128-HK Wynn Macau Ltd. (544M) l
300308-CN Zhongji Innolight Co., Ltd. Class A | $35M 2331-HK Li Ning Company Limited . $178M 14-HK Hysan Development Co., Ltd. ($44M) I
M1M5G4.F-FR  La Banque Postale Asset Management LBPAM Actions Cr..: $23M 2318-HK Ping An Insurance (Group) Company of China, Ltd. Clas.. - $161M 2359-HK WuXi AppTec Co., Ltd. Class H ($40M) l
2020-HK ANTA Sports Products Ltd. [ $22M 688-HK China Overseas Land & Investment Limited . $118M 9618-HK JD.com, Inc. Class A ($29M) l
PDD-US Pinduoduo, Inc. Sponsored ADR Class A | $20M 600519-CN Kweichow Moutai Co., Ltd. Class A . $115M 002594-CN BYD Company Limited Class A ($27M) |
3968-HK China Merchants Bank Co., Ltd. Class H NE 9660-HK Horizon Robotics Class B . S109M 992-HK Lenovo Group Limited ($24M) l
2015-HK Li Auto, Inc. Class A 1$13M 1211-HK BYD Company Limited Class H B 593m 12-HK Henderson Land Development Co. Ltd. (s21m) |
BIDU-US Baidu Inc Sponsored ADR Class A i S12M 522-HK ASMPT Limited I $85M 1066-HK Shandong Weigao Group Medical Polymer Co. Ltd. Class.. ($17M) |
ATHM-US Autohome, Inc. Sponsored ADR Class A S12M 600406-CN NARI Technology Co., Ltd. Class A . S7TTM 6823-HK HKT Trust and HKT Ltd ($15M) |
002352-CN S.F. Holding Co., Ltd. Class A [ S12M 2688-HK ENN Energy Holdings Limited l $66M 3988-HK Bank of China Limited Class H (S15M) |
1113-HK CK Asset Holdings Limited i S11M NTESF-US NetEase, Inc. I $63M YMM-US Full Truck Alliance Co. Ltd. Sponsored ADR ($15M) |
601988-CN Bank of China Limited Class A $10M 9618-HK JD.com, Inc. Class A I $53M 552-HK China Communications Services Corp. Ltd. Class H ($13M) |
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Fund Level Stock Level Ownership Activity

China & HK: Active Fund Ownership Report

Copley Fund Research
February 19, 2025

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

Between 7/31/2024 and 1/31/2025

Fund Name
Davis Global Fund

Ariel Global Fund

JOHCM Umbrella Fund Plc - Global Select Fund
JOHCM Umbrella Fund Plc - Global Select Fund
American Century Focused Global Growth Fund
SVS Aubrey Capital Mgmt. Invt. Funds - Global Co..
NlInety One Glb. Strat. Fd. - Global Value Equity F..
Ninety One Glb. Strat. Fd. - Global Strategic Equi..
Baring Global Umbrella Fund - Global Leaders Fund
JSS Investmentfonds - Sustainable Equity - Global..
BNY Mellon Investment Fds. - Global Income Fund
BNY Mellon Global Equity Income Fund

AB SICAV | - Global Core Equity Portfolio

Fidelity Advisor Global Capital Appreciation Fund
ERSTE Stock Global

MainFirst SICAV - Global Equities Fund

LBPAM Actions Monde

Liontrust Investment Funds | - Global Innovation F..

GuardCap UCITS Funds Plc - Global Equity Fund
Foord SICAV - Global Equity Fund LU

Fidelity Invt. Funds - Sustainable Global Equity Fu..

Ninety One Glb. Strat. Fd. - Global Strategic Equi..
Kepler Risk Select Aktienfonds

FTIF SICAV - Growth (Euro) Fund

Templeton Growth Fund, Inc.

UBS (Lux) Equity SICAV - Global Income Sustainab..
Alger Global Focus Fund

AXA Framlington Global Thematics

Artisan Global Equity Fund

SEB Fund 1 - Global Climate Opportunity Fund
Fidelity Funds SICAV - Global Demographics Fund
Steward Global Equity Income Fund

Brandes Global Equity Fund

UBS Lux Equity SICAV - Global High Dividend Sust..
Baillie Gifford Investment Funds ICVC - Long Ter..
Fidelity Funds SICAV - First All Country World
Morgan Stanley Invt. Fds. - Global Opportunity Fu..
Ariel Global Fund

Davis Global Fund

Skagen Focus

Ticker
9961-HK

9618-HK
9961-HK
388-HK
669-HK
3690-HK
2331-HK
700-HK
9961-HK
700-HK
388-HK
388-HK
YUMC-US
9988-HK
3690-HK
9961-HK
M1M5G4.F-FR
2020-HK
YUMC-US
9618-HK
1299-HK
NTESF-US
1193-HK
2331-HK
2331-HK
000333-CN
1024-HK
9988-HK
1801-HK
1798-HK
1299-HK
NTESF-US
000651-CN
000333-CN
PDD-US
3692-HK
3690-HK
BIDU-US
9618-HK
552-HK

Stock Name
Trip Com Group Ltd

JD.com, Inc. Class A

Trip Com Group Ltd

Hong Kong Exchanges & Clearing Ltd.
Techtronic Industries Co., Ltd.
Meituan Class B

Li Ning Company Limited

Tencent Holdings Ltd.

Trip Com Group Ltd

Tencent Holdings Ltd.

Hong Kong Exchanges & Clearing Ltd.
Hong Kong Exchanges & Clearing Ltd.
Yum China Holdings, Inc.

Alibaba Group Holding Ltd.

Meituan Class B

Trip Com Group Ltd

La Banque Postale Asset Management LBP..

ANTA Sports Products Ltd.
Yum China Holdings, Inc.
JD.com, Inc. Class A

AlA Group Limited

NetEase, Inc.

China Resources Gas Group Limited
Li Ning Company Limited

Li Ning Company Limited
Midea Group Co. Ltd. Class A
Kuaishou Technology Class B
Alibaba Group Holding Ltd.

Innovent Biologics, Inc.

China Datang Corp. Renewable Power Co...

AlA Group Limited
NetEase, Inc.

Gree Electric Appliances, Inc. of Zhuhai C..

Midea Group Co. Ltd. Class A
Pinduoduo, Inc. Sponsored ADR Class A

Hansoh Pharmaceutical Group Company L..

Meituan Class B
Baidu Inc Sponsored ADR Class A

JD.com, Inc. Class A

China Communications Services Corp. Ltd..

New or Closed
New

New

New

New

New

New

New

New

Close
Close
Close
Close
Close
Close
Close
Close
Close
Close
Close
Close

Close

Close

Close

Close

4.38%
3.44%
2.80%
2.39%
2.38%
2.17%
1.89%
1.64%
1.63%
1.58%
1.54%
1.54%
1.52%
1.50%
1.50%
1.48%

W 1.46%
W 144
W 143%

W3

-0.74% |
0.75%
-0.77% |k
-0.86% [
-0.88% [
-0.88% Il
-0.89% [
-0.94%
-0.94% [
-0.95% [
-0.96% [E
-1.00%
-1.00% [E
-1.00% B

-1.16% [

-1.38% [
-1.44% K
161% I
-1.80% [

i-3.47%

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

Between 7/31/2024 and 1/31/2025

Fund Name
American Funds Capital World Growth & Income F..

St. James's Place Unit Trust - Global Value
American Funds Capital World Growth & Income F..
Dodge & Cox Global Stock Fund

JPMorgan Funds - Global Focus Fund

St. James's Place Unit Trust - Global Value

Scottish Mortgage Investment Trust Plc

American Funds New Economy Fund

BNY Mellon Investment Fds. - Global Income Fund
Dodge & Cox Global Stock Fund

BNY Mellon Investment Fds. - Global Income Fund
American Funds New Perspective Fund

American Funds New Economy Fund

T Rowe Price Global Stock Fund

Scottish Mortgage Investment Trust Plc

CT (Lux) - Global Focus Fund

Fidelity Invt. Funds - Global Special Situations Fund
St. James's Place Unit Trust - Global Value
American Funds Capital World Growth & Income F..
JOHCM Umbrella Fund Plc - Global Select Fund
First Eagle Global Fund

American Funds New Economy Fund

American Funds Capital World Growth & Income F..
Swedbank Robur Folksam LO Varlden

Dodge & Cox Global Stock Fund
Deka-DividendenStrategie

First Eagle Global Fund

American Funds New Perspective Fund

American Funds Capital World Growth & Income F..
American Funds Capital World Growth & Income F..
Templeton Growth Fund, Inc.

FTIF SICAV - Growth (Euro) Fund

American Funds Capital World Growth & Income F..
American Funds New Perspective Fund

American Funds Capital World Growth & Income F..
American Funds New Perspective Fund

American Funds New Perspective Fund

Scottish Mortgage Investment Trust Plc

American Funds Capital World Growth & Income F..
Morgan Stanley Invt. Fds. - Global Opportunity Fu..

Ticker
1209-HK

9988-HK
700-HK
1299-HK
388-HK
688-HK
9660-HK
522-HK
388-HK
700-HK
600406-CN
700-HK
700-HK
3690-HK
1211-HK
1299-HK
9988-HK
9961-HK
9961-HK
9961-HK
14-HK
2359-HK
1128-HK
1299-HK
9988-HK
1299-HK
9988-HK
1299-HK
2688-HK
2318-HK
2331-HK
2331-HK
600519-CN
1928-HK
1928-HK
9961-HK
27-HK
3690-HK
1299-HK
3690-HK

Stock Name

China Resources Mixc Lifestyle Services Lt..
Alibaba Group Holding Ltd.

Tencent Holdings Ltd.

AlA Group Limited

Hong Kong Exchanges & Clearing Ltd.
China Overseas Land & Investment Limited
Horizon Robotics Class B

ASMPT Limited

Hong Kong Exchanges & Clearing Ltd.
Tencent Holdings Ltd.

NARI Technology Co., Ltd. Class A
Tencent Holdings Ltd.

Tencent Holdings Ltd.

Meituan Class B

BYD Company Limited Class H

AlA Group Limited

Alibaba Group Holding Ltd.

Trip Com Group Ltd

Trip Com Group Ltd

Trip Com Group Ltd

Hysan Development Co., Ltd.

WuXi AppTec Co., Ltd. Class H

Wynn Macau Ltd.

AIA Group Limited

Alibaba Group Holding Ltd.

AlA Group Limited

Alibaba Group Holding Ltd.

AIA Group Limited

ENN Energy Holdings Limited

Ping An Insurance (Group) Company of Ch..
Li Ning Company Limited

Li Ning Company Limited

Kweichow Moutai Co., Ltd. Class A
Sands China Ltd.

Sands China Ltd.

Trip Com Group Ltd

Galaxy Entertainment Group Limited
Meituan Class B

AlA Group Limited

Meituan Class B

Global Equity: 334 Active Global Funds, AUM $1,181.25Bn

New or Closed

New

New

New

New

New

New

New

New

New

Close
Close
Close
Close

Close

Close

Close
Close

Close
Close

Close

$184M
$167M
SE
$126M
$106M
$105M
U sosm
1 s8om
Hs7im

W 568M

1 s65m
1 s65m
I S60M
1 s57Mm
1 556

1 s48M
1 $4am
1 saam
1 542m
] 538m

(539m) B

($40M) ‘
($44M) (

(s51M) B

($52M) [
($55M)

($59M) B

s62m) B

(s63m) B
($66M) [
(S73M) [

(S97M) B

($103m)
($1320) BB
(s133m) I
(S147M)
($169M) .

($170M) B
I (5254M)

i($320Mm)
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Stock Sentiment Grid

Copley Fund Research
February 19, 2025

China & HK: Active Fund Ownership Report

1: China & HK - Stock Level Sentiment Grid
Momentum Measure Between 7/31/2024 and 1/31/2025
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Stock Sentiment Detail

1: High Positioning Negative Momentum
Momentum Measure Between 7/31/2024 and 1/31/2025

4: Negative Momentum
Momentum Measure Between 7/31/2024 and 1/31/2025

7: Low Positioning Negative Momentum
Momentum Measure Between 7/31/2024 and 1/31/2025

Source: Factset, Copley Fund Research

China & HK: Active Fund Ownership Report

Copley Fund Research
February 19, 2025

2: High Positioning
Momentum Measure Between 7/31/2024 and 1/31/2025

5: Mid Positioning & Momentum
Momentum Measure Between 7/31/2024 and 1/31/2025

Stock Name Poz:;ig Investhdej Fundisl r;;\laf
AlA Group Limited 37.23% 28.44% 8.4%
Pinduoduo, Inc. Sponsored A.. 81.96% 8.08% 0.3%
Hong Kong Exchanges & Clear.. 41.42% 7.19% 5.5%
BOC Hong Kong (Holdings) Li.. 32.94% 6.89% 3.6%
WH Group Ltd. (HK) 50.03% 5.69% 4.2%
HKT Trust and HKT Ltd 27.68% 5.39% 3.5%
NetEase, Inc. 37.61% 5.39% 4.6%
JD.com, Inc. Class A 28.47% 5.09% 14.2%
Techtronic Industries Co., Ltd. 57.57% 4.79% 3.1%
ANTA Sports Products Ltd. 61.38% 4.19% 1.4%
CLP Holdings Limited 10 430 2 ROY% AW

8: Low Positioning
Momentum Measure Between 7/31/2024 and 1/31/2025

Stock Name Pozt:;g InvesFt:Zd; Fundisl r;;\laii
Alibaba Group Holding Ltd. 4.94% 14.4% 25.3%
China Mobile Limited 0.01% 0.3% 25.1%
Baidu Inc Sponsored ADR Clas.. 0.25% 4.2% 14.6%
CNOOC Limited 1.75% 0.3% 11.0%
Hang Seng Bank, Limited 0.00% 0.9% 10.7%
Sands China Ltd. 0.00% 1.5% 10.2%
Link Real Estate Investment T.. 1.66% 3.3% 8.7%
China Petroleum & Chemical .. 0.02% 0.6% 8.4%
China Construction Bank Corp.. 6.16% 5.4% 7.9%
Industrial and Commercial Ba.. 9.93% 3.9% 7.8%
Power Assets Holdings Limited R A41% 2 No 7 7%

Momentum
Score

49.00%
45.93%
66.77%
62.25%
74.43%
50.46%
27.47%
73.22%
68.51%

69.67%
A7 0%

Momentum
Score

62.93%
59.05%
38.90%
50.12%
42.53%
33.85%
47.88%
51.40%
68.54%
69.25%
49 RY%

Funds
Invested % A

0.30%
0.30%
0.00%
0.00%
0.90%
0.60%
-1.50%
0.90%
0.30%

0.60%
0 nno

Funds
Invested % A

0.00%
0.00%
-0.60%
0.00%
-0.60%
-1.20%
0.30%
0.00%
0.60%
0.60%
n nn%

3: High Positioning Positive Momentum
Momentum Measure Between 7/31/2024 and 1/31/2025

Position Funds
Stock Name Score Invested %
Trip Com Group Ltd 99.38% 8.68%
BYD Company Limited Class H 98.74% 6.59%

6: Positive Momentum
Momentum Measure Between 7/31/2024 and 1/31/2025

Stock Name Mscore  nvested %
Ping An Insurance (Group) Co.. 20.55% 5.4%
Yangzijiang Shipbuilding (Hol.. 30.31% 3.6%
Meituan Class B 50.15% 8.4%
Tencent Holdings Ltd. 39.75% 22.2%

9: Low Positioning Positive Momentum
Momentum Measure Between 7/31/2024 and 1/31/2025

Global Equity: 334 Active Global Funds, AUM $1,181.25Bn

Funds Inv %
Vs Max

0.0%
0.0%

Funds Inv %
Vs Max

12.8%
3.8%
8.5%

13.6%

Momentum Funds
Score Invested % A
93.47% 2.69%
92.82% 2.40%
Momentum Funds
Score Invested % A
82.16% 1.80%
85.60% 1.80%
83.21% 1.80%
84.12% 1.50%
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Fund Ownership Profile: AIA Group Limited
Fund AUM, $

$2,691M

Funds Invested %

28.4%

Average Weight %

0.31%

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

307

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

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

Aggressive Gro.. 0.37%  Aggressive Gro.. 27.8%
GARP - 0.24%  Garp - 23.5%
Growth I 0.28%  Growth — 30
Value - 0.24% Value - 18.0%
Yield - 0.34%  Yield - 28.6%

Funds Invested A Average Weight A

0.30%

10. Largest Fund Weights

Fund Name

St. James's Place Unit Trust - Sust. & Respon.. _ 2.98%
Schoellerbank Ethik Aktien _ 2.90%
Vanguard Global ESG Select Stock Fund _ 2.85%
Invesco Global Invt. Ser. - Global Equity Inco.._ 2.68%

RBC Global Opportunities Fund [ 2.55%
ERSTE Stock Global ‘ 2.50%
Sands Capital Funds Plc - Global Leaders 2.14%

RBC Funds (Lux) - Global Equity Focus Fund _ 2.11%

Brown Advisory Funds Plc - Global Leaders F.. 2.09%
LO Funds - Golden Age _ 2.09%
Brown Advisory Global Leaders Fund 2.07%
Goldman Sachs Funds IIl - Global Equity Impa“j 1.99%
BNY Mellon Global Stock Fund : 1.98%

Wellington Mgmt. Funds (IE) Plc - Durable Co.‘j_ 1.93%
Virtus SGA Global Growth Fund 1.87%
BNY Mellon Investment Fds. - Global Income _ 1.86%
BNY Mellon Global Equity Income Fund _ 1.86%
AB Sustainable Global Thematic Fund 1.86%
BNY Mellon Investment Fds. - Global Opportu.._ 1.84%
abrdn Global Sust. and Resp. Investment Equ..j 1.82%

Source: Factset, Copley Fund Research

China & HK: Active Fund Ownership Report

4. Average Fund Weight

5. Funds Invested %

35%

6. Combined Fund AUM, $

0.60% 8
0.40% 30 28.44% 48
0.20% 0.31% 25% 28
0.00% 20% 0B
e R e e R R RN A R R i A R e R R NN R geoIITooeentheearag
$59238585875555383858858355558¢3 359332885 755355323888583555855¢3 $53238g88355553834¢
7. Average Weight vs ACWI 8. Funds Overweight % 9. Cumulative Fund Flows, $
0.40% 28
0.30% 30%
v
0.20% s ; yd\ 27.54% 18
.20%
0.10% 20%
0.00% 0B
QOOIIT Lo 2205y NYRSSS QOO IIT Lo S NYRRIS geeIIIcogenhheacag
359238 5858755553283888583555538¢3 3593328857553553238885895558585¢3 35323888583553532348¢
# New Positions # Closed Positions # Funds Buying # Funds Selling
4 35
11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025
Fund Name
Fund Name New or CL.. American Funds New Perspective Fund $535M Fund Name New or Closed
LO Funds - Golden Age _-1.17% American Funds Capital World Growth & Inco..- $217M Dodge & Cox Global Stock Fund New
Dodge & Cox Global Stock Fund New - 0.89% St. James's Place Unit Trust - Sust. & Respon..- $203M CT (Lux) - Global Focus Fund New
CT (Lux) - Global Focus Fund New ] 0.84% $JP Global Quality Fund - $200M St. James's Place Unit Trust - ..
AB Sustainable Global Thematic Fund ] 0.67% Dodge & Cox Global Stock Fund - S101M JPMorgan Investment Funds - ..
St. James's Place Unit Trust - Sust. &.. M 0.60% i . i Swedbank Robur Allemansfond..
Trillium ESG Global Equity Fund . 0.54% American Funds Global Insight Fund - 3954 AB Sustainable Global Themat..
ERSTE Stock Global 0.52% JPMorgan Investment Funds - Global Select E.. i S80M Nordea 1 SICAV - Global Stars ..
AXA IM Equity Trust - Global Equity QI W o.45% Brown Advisory Funds Plc - Global Leaders F.. [l 580M CT Invt. Funds ICVC - Global §..
Brandes Global Equity Fund | 0.41% BNY Mellon Investment Fds. - Global Income .. [l $79M Brown Advisory Funds Plc - GL..
BNY Mellon Global Stock Fund D041y Nordea 1 SICAV - Global Stars Equity Fund il S51M ERSTE Stock Global
BlackRock Strategic Fds. - Systemati... -0.21% [ Brown Advisory Global Leaders Fund [ S4eM RBC Funds (Lux) - Global Equit..
Deka-DividendenStrategie Close -0.23% ' Old Westbury Large Cap Strategies Fund I $45M BNY Mellon Investment Fds. - ..
Columbia International Dividend Inco.. -0.24% ' M&G Investment Funds (1) OEIC - Global The... $43M JPMorgan Investment Funds - ..
BlackRock Advantage Global Fund, I.. -0.44% ' Vanguard Global ESG Select Stock Fund l $S40M Fidelity Funds SICAV - Global .. Close
Comgest Growth Plc - Growth Global.. -0.47% i Vanguard Global Equity Fund I $S40M Federated Hermes Invt. Funds..
Federated Hermes Invt. Funds - Glob.. -0.60% . Janus Henderson Sustainable/Responsible Fu..” $39M American Funds Global Insight..
Swedbank Robur Folksam LO Varlden Close 5-0.64% Morgan Stanley Invt. Fds. - Global Quality Fu..: $39M Swedbank Robur Folksam LO V.. Close
Goldman Sachs Funds Il - Global Equ.. 5-0.66% CT (Lux) - Global Focus Fund i $38M Deka-DividendenStrategie Close
Fidelity Invt. Funds - Sustainable Glo.. .:-0.74% Fidelity Invt. Funds - Global Special Situation..i $36M American Funds New Perspect..
Fidelity Funds SICAV - Global Demog.. Close 5-0.96% i American Funds Capital World..

Vontobel Fund - Global Equity [ $36M

Global Equity: 334 Active Global Funds, AUM $1,181.25Bn

Copley Fund Research
February 19, 2025

O N NNMmMO YT
geeeddddss
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8838588583

Estimated Net Fund Flows, $

$126M
$48M
$34M
$31M
$20M
$14M
$M
$S6M
$S6M
$aM
($7M)
(S7M)
(58M)
($11M)
($16M)
($17M)
(s51M)
($55M) B
(s62m) B
(5254M)
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China & HK: Active Fund Ownership Report

Fund Ownership Profile: Tencent Holdings Ltd.

Funds Invested %

22.2%

Average Weight %

0.30%

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

20-
. I
Alnm
e L T T

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

2. Ave Wgt by Style 3. Fund
Aggressive Gro.. 0.45%

GARP 57 oare
Growth - 0.24% Growth
Value . 0.14% Value
Yield . 0.13% Yield

Funds Invested A

1.50%

10. Largest Fund Weights

Fund Name
Foord SICAV - Global Equity Fund LU

abrdn OEIC Il - Global Focused Equity Fund
Holberg Global
ERSTE Stock Global

C e N
32 S
n n
o o
& i

Aggressive Gro..

Fund AUM, $

$3,286M

-

2.5-3%
3.5-4%
4.5-5% I

s Invested by Style

25.9%
I 25.4%
- 24.2%
I 12.0%

- 14.3%

Average Weight A

0.04%

I 4 .94%

1 3.69%
3.43%
3.27%

M&G Investment Funds (1) OEIC - Global The.. _ 3.11%

Sanlam Universal Fds. Plc - Global High Quali

Invesco Global Invt. Ser. - Global Focus Fund..

Artisan Global Opportunities Fund

Flossbach von Storch - Dividend
CapitalatWork Foyer Umbrella - Contrarian E.
Loomis Sayles Global Growth Fund
Thornburg Global Opportunities Fund

AIM Fds. Grp. (IFG) - Invesco Global Core Eq..

MFS Global Growth Fund
Allianz Interglobal

Invesco Global Invt. Ser. - Global Equity Fun.. 1

Flossbach von Storch - Global Quality
Harding Loevner Global Equity Portfolio
Deka - GlobalChampions

Baillie Gifford Investment Funds ICVC - Long

Source: Factset, Copley Fund Research

I 3.0%%

3.07%
‘ 2.93%
I 2.84%
. 2.38%
2.34%
I 2.19%
1 2.18%
2.15%
2.14%
2.09%
2.07%
1.93%

- 1.92%

1.87%

4. Average Fund Weight

0.80%
0.60%
0.40%

0.20%
0.00%

7. Average Weight vs ACWI

0.00%

# New Positions

)

11. Largest Changes in Fund Weight
Between 7/31/2024 and 1/31/2025

Fund Name

Ninety One Glb. Strat. Fd. - Global S..
JSS Investmentfonds - Sustainable Eq..
Ninety One Glb. Strat. Fd. - Global E..
Artemis Global Select Fund

Artisan Global Opportunities Fund
Calamos Global Equity Fund

Baillie Gifford Investment Funds ICV..
Dodge & Cox Global Stock Fund

AIM Fds. Grp. (IFG) - Invesco Global ..
Invesco Global Invt. Ser. - Global Eq..
MontLake UCITS Platform ICAV - Nut..
GAM Star Fund Plc - Worldwide Equity
Schroder Global Equity Fund

Invesco Global Invt. Ser. - Global Fo..
Allianz Global Investors Fund - Globa..
Loomis Sayles Global Growth Fund
DWS Global Growth

BlackRock Advantage Global Fund, I..
DWS Concept DJE Globale Aktien
Mundoval Fund

New or Cl..
New

New

New

Close

Aug21
Jan22
Jun22
Nov22
Apr23
Sep23
Feb24

Jul24

-0.10% -0.13%
-0.20% \\\ A

# Closed Positions

[1.64%]
1.58%
. 1.35%
0.98%
0.81%
0.70%
0.63%
1 0.55%
0.54%
0.45%
-0.04%
-0.04%
-0.05%
-0.16%
-0.18%
.0.22%
B-0.24%
E-0.30%
B-0.36%
0.42%

5. Funds Invested %

Copley Fund Research
February 19, 2025

6. Combined Fund AUM, $

8B
30%
6B
22.16%
20% 4B $3,286M
2B
10%
0B
S P I Eh  Ch R RL o S PR EH LSS SR L EL LR bR
=% 3 O © o 3 O ® =% = a = O g =% =) O @ o =
2358588382283 238¢8°888223832288 23885888323 853238¢85883822832%3¢85
8. Funds Overweight % 9. Cumulative Fund Flows, $
30% 28
1B
20% 17.07%
0B (5260M)
10%
-1B
MMM T T T NN O ON NNV OO N NN®M MY MMM I T T NNOON N N2 OO N NNM TS
55055y 55 YEE3505850 50595555553 355557 052350552 5058555550583
285820238328 ¢8>5825=2832x8¢> 28 L>5820=232832x8¢>5825=22832x4¢>

# Funds Buying

26

12. Largest Fund AUM, $

Fund Name

American Funds New Perspective Fund

American Funds Capital World Growth & Inco..- $390M
I 5204M
Deka - GlobalChampions . S191M
Franklin Mutual Ser. Fds. - Global Discovery . . $159M
Wellington Mgmt. Fds. (LU) - Global Quality .. . $125M
M&G Investment Funds (1) OEIC - Global The..' $93M
CapitalatWork Foyer Umbrella - Contrarian El $84M

0Old Westbury Large Cap Strategies Fund

Artisan Global Opportunities Fund S71M
American Funds New Economy Fund i $68M
Dodge & Cox Global Stock Fund | $63M
Nordea 1 SICAV - Global Stars Equity Fund l $S60M
Allianz Interglobal $53M

Baillie Gifford Investment Funds ICVC - Long $51M
Invesco Global Invt. Ser. - Global Equity Fun.. $47M

Flossbach von Storch - Dividend | $30M
Thornburg Global Opportunities Fund I $28M
Deka-DividendenStrategie | $27m
Foord SICAV - Global Equity Fund LU | $24M

Ninety One Glb. Strat. Fd. - Global Strategic | $24M

Estimated Net Fund Flows, $

$446.3M

# Funds Selling

13. Largest Estimated Fund Flows, $
Between 7/31/2024 and 1/31/2025

$1,161M Fund Name New or Closed
American Funds Capital World.. $134M
Dodge & Cox Global Stock Fund New $68M
American Funds New Perspect.. $65M
American Funds New Economy.. S60M
Deka-DividendenStrategie New . $30M
Ninety One Glb. Strat. Fd. - Gl.. New . $24M
Baillie Gifford Investment Fun.. . $19M
Ninety One Glb. Strat. Fd. - GL.. New g 514M
JSS Investmentfonds - Sustain.. g S13m
Artisan Global Opportunities F.. ] S11Mm

MFS Global Growth Fund ($1M)
M&G Investment Funds (1) OEL.. ($1M)
Franklin Mutual Ser. Fds. - Glo.. ($2M)
BlackRock Advantage Global F.. ($2M)
Schroder Global Equity Fund ($2m)
Old Westbury Large Cap Strat.. ($3Mm)
DWS Concept DJE Globale Akti.. ($3M)
Allianz Global Investors Fund -.. ($3M)
DWS Global Growth ($4M)
Harding Loevner Global Equity.. ($5M)

Global Equity: 334 Active Global Funds, AUM $1,181.25Bn
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China & HK: Active Fund Ownership Report

Fund Ownership Profile: Alibaba Group Holding Ltd.
Fund AUM, $

$2,148M

Funds Invested %

14.4%

Average Weight %

0.16%

4. Average Fund Weight

40%
1.00%
1. Histogram of Fund Weights 30%
As of 1/31/2025
- 0.50%
20
20%
15-
0.00% 14:37%
10- T o2 g2 85488833 Te e e85 8498533
335338 335:3583535¢3 £33 235323532583 :2585823%:;
0 |.1-1. ..T. ——
) & B & 5 B § 7. Average Weight vs ACWI 8. Funds Overweight %
=] ) -~ n ~ n n
30%
2. Ave Wgt by Style 3. Funds Invested by Style 0.50%
Aggressive Gro..  0.07% Aggressive Gro.. ||| 4.6% 0.30%
i i 20%
GARP N 036%  Garp I 17.6% 0.10%
Growth Moz Growth - 7.7 0.10% e S TTNT00T8 11:68%
Value JR 0.48%  value P 32.0% T oo er2eeg 8 58RI Te e e e e o208 588 R T3
; ; 3 3 5 3 3 5 3 3 5 3 3 5 35 3 5 3 3 3 5 5 3 53 3 & 53 5 53 % 3
Yield I0.05% Yield .5'7% z 2 = z > = z ° = z ° = z ° = z z 2> =z ° = z ° = z ° = z ° = z
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying
[0) [0)
0.00% 0.02% 4 12
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $
Between 7/31/2024 and 1/31/2025
Fund Name ) Fund Name .
Foord SICAV - Global Equity Fund LU I 3.80% Fund Name New or CL.. St. James's Place Unit Trust - Global Value [ $615M
Thornburg Global Opportunities Fund _ 2.81% Fidelity Advisor Global Capital Appre.. New L 1.50% First Eagle Global Fund _ $427M
Pioneer Global Sustainable Equity Fund _ 2.48% Fidelity Invt. Funds - Global Special .. - 1.05% Deka - GlobalChampions - $215M
i il 0.90% i
St. James's Place Unit Trust - Global I 2.40% Thornburg Global Opportunities Fund Dodge & Cox Global Stock Fund . s17om
. N : Calamos Global Equity Fund New 0.78% . ) i
Carmignac Investissement 2.34% Carmignac Investissement $103M
X ! Fidelity Funds SICAV - Global Focus F.. 0.63% . H
Artisan Global Value Fund [ 2.28% ) . St. James's Place Unit Trust - Global | 585M
Sanlam Universal Fds. Plc - Global High Quali.. N 2.25% santam Universal Fds. Plc - Global Hi.. W 0.55% Fidelity Invt. Funds - Global Special Situation. Jll $69M
aniam Universa S ¢ - Globathig Qual“: : Artemis SmartGARP Global Equity Fu.. New . 0.53% ! ?' Y InvL. Funds - Global special >ituation. .
Deka - GlobalChampions _ 2.17% St. James's Place Unit Trust - Global .. i 0.49% Artisan Global Value Fund l $58M
St. James's Place Unit Trust - Global Value _ 2.11% AB SICAV | - Global Core Equity Portf... . 0.37% CapitalatWork Foyer Umbrella - Contrarian EI S51M
AB SICAV | - Global Core Equity Portfolio _ 2.00% Carmignac Investissement 0.36% First Eagle Amundi - International Fund [ s48m
Fidelity Funds SICAV - Global Focus Fund | 1.83% swedbank Robur Aktiefond Pension Close -0.06% Vanguard Global Equity Fund B} $43M
Schroder Invt. Fund Company - Global Recov.. I 1.70% T Rowe Price Global Growth Stock F.. -0.07% Thornburg Global Opportunities Fund 0 $35M
Brandes Global Equity Fund Federated Hermes Invt. Funds - Glob.. -0.07% Schroder Invt. Fund Company - Global Recov.. | $20M
Natixis AM Funds - Seeyond Global M.. -0.15% AB SICAV | - Global Core Equity Portfolio NEN
DWS Concept DJE Globale Aktien -0.17% Foord SICAV - Global Equity Fund LU $19M
Wasatch Global Value Fund Russell Investment Co. - Global Equit.. -0.20% Federated Hermes Invt. Funds - Global Equit.. | $18M
Dodge & Cox Global Stock Fund DWS Global Growth Close -0.29% [ Fidelity Funds SICAV - Global Focus Fund $16M
Fidelity Advisor Global Capital Appreciation .. 1.50% AZ Fund 1 - Equity - Global Growth  Close -0.57% Sanlam Universal Fds. Plc - Global High Quali..| $14M
CapitalatWork Foyer Umbrella - Contrarian E.. [ 1.46% Wasatch Global Value Fund I -0.58% Pioneer Global Sustainable Equity Fund $14M
Flossbach von Storch - Dividend - 1.31% AXA Framlington Global Thematics Close 5'0'94% Flossbach von Storch - Dividend $14M

Source: Factset, Copley Fund Research

5. Funds Invested %

6. Combined Fund AUM, $

10B
5B
0B
T e g et 22 2
9. Cumulative Fund Flows, $
4B
2B
T 2 g 2 k22 2
# Funds Selling

13. Largest Estimated Fund Flows, $
Between 7/31/2024 and 1/31/2025

Fund Name

St. James's Place Unit Trust - ..
Fidelity Invt. Funds - Global S..
T Rowe Price Global Stock Fund

Artemis SmartGARP Global Eq.. New
Fidelity Advisor Global Capital.. New
Fidelity Funds SICAV - Global ..
Schroder QEP Global Core Fund
Calamos Global Equity Fund New
Schroder QEP Global Active Va..

SEB Dynamisk Aktiefond New
DWS Concept DJE Globale Akti..

St. James's Place Unit Trust - ..

AZ Fund 1 - Equity - Global Gr.. Close
DWS Global Growth Close
Federated Hermes Invt. Funds..
Russell Investment Co. - Globa..
Swedbank Robur Aktiefond Pe.. Close

AB SICAV | - Global Core Equit..
Dodge & Cox Global Stock Fund
First Eagle Global Fund

Global Equity: 334 Active Global Funds, AUM $1,181.25Bn

Mar20

Mar20

Copley Fund Research

Nov20
Jul21
Mar22

Nov20
Jul21
Mar22

February 19, 2025

$2,148M

Nov22

Jul23
Mar24
Nov24

$2,780M

Nov22

Julz3
Mar24
Nov24

Estimated Net Fund Flows, $

S73.7M

New or Closed

(52Mm)
(54M)
(54M)
(54M)
(54M)
($5M)
($6M)
($7M)

[ $167M
W 544M
STM
$3M
$3M
S2M
S1M
S1M
S1M
S1M

($52M)
($59M)
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Copley Fund Research

China & HK: Active Fund Ownership Report February 19, 2025

Fund Ownership Profile: Trip Com Group Ltd

Average Weight % Funds Invested % Fund AUM, $
q 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
(0)
0 5 1 3/) 8 o 7/) $2 y 998M 8.68% 3B $2,998M
0.1 8%
0.10%
1. Histogram of Fund Weights 6% 2B
As of 1/31/2025
0.05% 4% 1B
10- 2%
0.00% 0B
e R e e R R RN A R i i A R R N N A R i A R R L R R S RN EN R
5- $59238585875555383858858355558¢3 359332885 755355323888583555855¢3 $532389883555538388858955855¢3
0 - ‘"‘-q"'.‘T‘-q""-T—""' - - L,
& S & & B A & A & 7. Average Weight vs ACWI 8. Funds Overweight % 9. Cumulative Fund Flows, $
5 b < B 2 ? n hi N
$1,661M
0.06% 8% 1500M '
2. Ave Wgt by Style 3. Funds Invested by Style
. ; 0.04% 6% 1000M
Aggressive Gro.. 0.21%  aggressive Gro.. 9.3%
; : 0.02% 4%
GARP I 0.19%  GaRe I 6% ’ 500M
Growth I 0.08% Growth - o.7% 0.00% e oM
Value JI 0.09% Value I 6.0% R L R R QoM ITTNOOOrE e e 9l SR NYRRYS R - L B R R
Yield Jo.o2% Yield 2o 5533388853555 53838888255253¢83 3593328857553553238885895558585¢3 5533388857555 5323858858355858¢3
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
[0) (0)
2.69% 0.07% 9 11 $1.5M
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025
Fund Name ) Fund Name .
MainFirst SICAV - Global Equities Fund | 5.10% Fund Name New or CL.. American Funds New Perspective Fund | $1,111M Fund Name New or Closed
Davis Global Fund _ 4.38% Davis Global Fund New _ 4.38% American Funds Capital World Growth & Inco.._ $1,021M St. James's Place Unit Trust - .. New S44M
GAM Star Fund Plc - Worldwide Equity ‘ 3.96% JOHCM Umbrella Fund Plc - Global S.. New _ 2.80% Morgan Stanley Invt. Fds. - Global Opportuni.. $438M American Funds Capital World.. S42M
i i - 1.63% i - 38M
LF Liontrust Investment Funds IIl - Global Fo.. | I 3.04% Baring Global Umbrella Fund - Globa.. New h American Funds New Economy Fund $85M JOHCM Umbrella Fund Plc - GL.. New 5
. : MainFirst SICAV - Global Equities Fund 1.48% N X . Davis Global Fund New $34M
Loomis Sayles Global Growth Fund 3.00% i UniFavorit: Aktien ] $59M
N LO Funds - Golden Age New B 1.34% . LO Funds - Golden Age New $4M
Morgan Stanley Invt. Fds. - Global Opportuni.. 2.88% . . i St. James's Place Unit Trust - Global Value ] $54M .
JOHCM Umbrella Fund Pl - Global Select Fu.. | 2.80% GAM Star Fund Plc - Worldwide Equity | 1.30% SJP Global Quality Fund Sa3m T Rowe Price Global Growth S.. New $3M
. mbretia Fund Fle - Globat select P« h ) LF Liontrust Investment Funds IIl - GL.. - 1.19% obal Quality Fun Artisan Global Discovery Fund ~ New S2M
Artemis Global Select Fur}\d | 2.59% Robeco Capital Gr. Fds. - QI Global .. New - 1.09% JOHFM Umbrella Fund Plc - Global Select Fu.. | $42M AXA Framlington Global Them.. New SaM
Foord SICAV - Global Equity Fund LU T 1.69% AXA Framlington Global Thematics ~ New C1.06% Davis Global Fund S3M Baring Global Umbrella Fund -.. New $1M
Baring Global Umbrella Fund - Global Leader..} 1.63% Artisan Global Discovery Fund New - 1.04% Deka - GlobalChampions $28M DWS Global Growth $1M
GAM Funds - Disruptive Growth | 1.50% Baron Global Advantage Fund 0.00% MainFirst SICAV - Global Equities Fund S17M Ariel Global Fund SOM
LO Funds - Golden Age - 1.34% Baillie Gifford UK & Bal. Fds. - Globa.. 0.00% DWS Global Growth S10M American Funds New Economy.. SOM
Robeco Capital Gr. Fds. - QI Global Momentu..- 1.09% Baillie Gifford Investment Funds I1 IC.. 0.00% CapitalatWork Foyer Umbrella - Contrarian E..| $10M American Century Focused GL.. SOM
AXA Framlington Global Thematics 1.06% Baillie Gifford Investment Funds ICV.. 0.00% Foord SICAV - Global Equity Fund LU $8M Alger Global Focus Fund SOM
Artisan Global Discovery Fund - 1.04% Artisan Global Equity Fund 0.00% Artemis Global Select Fund | S8M abrdn OEIC Il - Global Focused.. SOM
American Funds Capital World Growth & Inco..Jill 0.80% Ariel Global Fund 0.00% LO Funds - Golden Age | $5m AB Sustainable Global Themat.. SOM
American Funds New Perspective Fund 0.76% American Century Focused Global Gr.. 0.00% Loomis Sayles Global Growth Fund $3M Fidelity Funds SICAV - Global .. SOM
DWS Global Growth M 0.69% Alger Global Focus Fund 0.00% T Rowe Price Global Growth Stock Fund | $3m Loomis Sayles Global Growth .. SOM
UniFavorit: Aktien . 0.43% abrdn OEIC Il - Global Focused Equit.. 0.00% Artisan Global Discovery Fund | $3M Morgan Stanley Invt. Fds. - GL.. (522M) '
Deka - GlobalChampions | 0.28% AB Sustainable Global Thematic Fund 0.00% Russell Investment Co. - Global Equity Fund I $3M American Funds New Perspect.. ($147M)§

Source: Factset, Copley Fund Research
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Copley Fund Research

China & HK: Active Fund Ownership Report February 19, 2025

Fund Dwnership Profile: Meituan Class B

Average Weight % Funds Invested % Fund AUM, $

4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
[0) 0,
0.09% 8.4% $1,281M ..,
15% 3B
1. Histogram of Fund Weights
0.10% 28
As of 1/31/2025 09% 10% 8.38%
$1,281M
0.05% 5% 1B
10-
0.00% 0B
PZZZZRRSSSISIIJIIIIIIIINIIG PT3535 YIIIIIIIY PZZZZRRS8SI S S YYIYITIIIIIY
5683056830583 058305830858386 5830568305683 0583058308583%50 583056830583 0568305830583%80
5- OS5 <705 <705 997270592705 <205<>0 OS5 <705 <705 <705 <205 <2059 0 OS5 <705 9705972705705 <205 <>0
0_'.. - ‘"_G'T 1 - - -
s § A & A 3; ) s 7. Average Weight vs ACWI 8. Funds Overweight % 9. Cumulative Fund Flows, $
o n -~ n o~ n [ael n
S} o - - ~ ~ ) [ 8%
N 6.59%
2. Ave Wgt by Style 3. Funds Invested by Style 0.00% 6%
. f - 500M
Aggressive Gro.. 0.17%  aggressive Gro.. 12.0%
i ] %
GARP | 0.00% GARP s -0.10% ’
Growth W o.05% Growth I 5.9% 2 oM STM
Value -0-11% Value -4-0% PCTCTZTRRRRSIIS NI INTIIIIIIY PTZTZTZTRIISIS NI ITIIIINIIY PZZZZERRRIII ST NYIYIIIIIILY
i ; 5EESE55355053050305530%8638%8 5EES305530 556305630 55308558338 SEES0 555056530 503055355533%
Y1eld !0'00% Y1eld .2.9% OS5 <70 <7705 <705 <7020 -<>O0 OS5 <705 <9705 <70 <705 <20 <™ 0 OS5 <9705 <9705 <7020 <2700
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
[0) [0)
1.80% 0.02% 6 9
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025
Fund Name ) Fund Name .
Davis Global Fund P 5.45% Fund Name New or CL.. Scottish Mortgage Investment Trust Plc I $490M Fund Name New or Closed
Baillie Gifford Investment Funds ICVC - Long 3.48% SVS Aubrey Capital Mgmt. Invt. Fund.. New 2.17% Morgan Stanley Invt. Fds. - Global Opportuni.. | $312M T Rowe Price Global Stock Fund New $57M
Scottish Mortgage Investment Trust Plc _ 2.53% ERSTE Stock Global 1.50% Baillie Gifford Investment Funds ICVC - Long .. | $94M American Funds New Economy.. New $30M
i ideli i i 1.22% i i iti 26M
SVS Aubrey Capital Mgmt. Invt. Funds - Glob.. 2.17% Fidelity Advisor Global Capital Appre.. New . 91%o Long Term Themes USD - $86M Artisan Global Opportunities F.. New ssmM
1 Arti ) ities F N . ; ERSTE Stock
Morgan Stanley Invt. Fds. - Global Opportuni.. 2.05% rtisan Global Opportunities Fund ew Deka - GlobalChampions W S61M STE Stock Global
. ! T Rowe Price Global Stock Fund New 0.69% . H SEB Dynamisk Aktiefond $3M
Liontrust Investment Funds | - Global Innovat.. 2.04% . T Rowe Price Global Stock Fund $49M . i X
Lona T ™ USD : 1.96% Baillie Gifford Investment Funds ICV.. 0.30% old Westbury L Cap Strategies Fund i$48M Fidelity Advisor Global Capital.. New $2M
ong ferm fhemes h ’ GAM Star Fund Plc - Worldwide Equity 0.25% ) estbury Large L.ap >trategies Fun h SVS Aubrey Capital Mgmt. Invt.. New $2M
ERSTE Stock Global ) ) ! 1.96% Artemis Global Select Fund 0.22% Dav1s‘Global Fund . $48M Nordea Invest Portefolje Aktier $1M
GAM Star Fund Plc - Worldwide Equity ! 1.67% Liontrust Investment Funds | - Global.. 0.17% American Funds New Economy Fund ; 326M Robeco Umbrella Fund I NV - .. New SOM
Fidelity Advisor Global Capital Appreciation .. } 1.22% Davis Global Fund 0.17% Artisan Global Opportunities Fund | $22M Wellington Mgmt. Fds. (LU) - .. SOM
MainFirst SICAV - Global Equities Fund } 1.10% Baillie Gifford UK & Bal. Fds. - Globa.. 0.00% ERSTE Stock Global J S13M GAMAX Funds - Junior SOM
Artisan Global Opportunities Fund | 0.91% AZ Fund 1 - Equity - Global Growth 0.00% Liontrust Investment Funds | - Global Innuvat..; S7TM Schroder ISF - QEP Global ESG SOM
Artemis Global Select Fund o 0.82% American Funds Capital World Growt.. 0.00% Baillie Gifford Investment Funds Il ICVC - Sus..| $5M Baillie Gifford Investment Fun.. SOM
Baillie Gifford Investment Funds Il ICVC - Sus..: 0.71% Allianz Interglobal 0.00% SEB Dynamisk Aktiefond | $4M Liontrust Investment Funds | - .. (S1M)
T Rowe Price Global Stock Fund 0.69% Allianz Global Investors Fund - Globa.. 0.00% MainFirst SICAV - Global Equities Fund S4M Baillie Gifford Investment Fun.. (S8M)
Deka - GlobalChampions W o0.61% Allianz Global Investors Fund - Best S.. 0.00% Artemis Global Select Fund 1 $3M Old Westbury Large Cap Strat.. (S9M)
Schroder QEP Global Active Value Fund J0.26% Alger Global Focus Fund 0.00% Fidelity Advisor Global Capital Appreciation .. | $2M Davis Global Fund ($12M)
Quilter Investors Series | - Global Dynamic E... ] 0.25% abrdn OEIC Il - Global Focused Equit.. 0.00% SVS Aubrey Capital Mgmt. Invt. Funds - Glob.. | $1M Long Term Themes USD ($35M) E
Schroder ISF - QEP Global ESG ' 0.22% Scottish Mortgage Investment Trust .. -0.08% Nordea Invest Portefolje Aktier | S1M Scottish Mortgage Investment .. ($170M) -
Old Westbury Large Cap Strategies Fund ] 0.19% Morgan Stanley Invt. Fds. - Global O.. -1.44% Schroder ISF - QEP Global ESG | $1IM Morgan Stanley Invt. Fds. - GL.. (5320M) ;

Source: Factset, Copley Fund Research
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Fund Ownership Profile: Pinduoduo, Inc. Sponsored ADR Class A
Fund AUM, $

S796M

Funds Invested %

8.1%

Average Weight %

0.06%

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

0.08% 8% 8.08%
% 1000M 9
1. Histogram of Fund Weights 0.06% 6% $796M
As of 1/31/2025
_ 0.04% 4%
20 500M
15— 0.02% 2%
0.00% oM
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§ § s & 5% S 5 7. Average Weight vs ACWI 8. Funds Overweight % 9. Cumulative Fund Flows, $
(=] n -~ n o~ n ~m
°© s - - = ~ ” 7:19%
0.00% ‘“"\\/\J o
2. Ave Wgt by Style 3. Funds Invested by Style 400M $349M
Aggressive Gro.. | 0.10% Aggressive Gro.. [ 6.5% 4%
. | i -0.04% 200M
GARP 0.02% 11.8% 0.05%
Moo o — -
Growth I 0.06% Growth [ RERYS
Value | 0.00% Value | 0.0% 2222888855 YRS SY I 2e22220988 55558 33933303 3ST 222909555y YYRERT IS
i : R AR R RS R E A T ¥ 5333553555355 %58:9333°93 ¥ 7Yt 57 5355055055584 523
Yield !0,00% Yield .2,9% I2&FI2eI2e22eI2e2I2L232 TZL=TIZL L ZLIZLILZL=IZ e =IZ TZL=IZLETLIZLETIZL I ZL I Ze =32
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
[0)
0.30% 3 9 $20.1M
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025
Fund Name ) Fund Name .
Baillie Gifford Investment Funds ICVC - Long ... 3.08% Fund Name New or CL.. Scottish Mortgage Investment Trust Plc I $558M Fund Name New or Closed
Scottish Mortgage Investment Trust Plc _ 2.88% Baron Global Advantage Fund New mo.77% Baillie Gifford Investment Funds ICVC - Long $84M Baillie Gifford UK & Bal. Fds. -.. S12M
Liontrust Investment Funds | - Global Innovat..‘ 2.34% Fidelity Funds SICAV - Global Demog.. New 0.48% Deka - GlobalChampions I $35M Baron Global Advantage Fund New $5M
i i - 0.40% i ideli - 5M
MainFirst SICAV - Global Equities Fund 1.52% Liontrust Investment Funds | - Global.. 095 St. James's Place International Equity Unit T.. | $26M Fidelity Funds SICAV - Global .. New sssm
L Baillie Giff K & Bal. Fds. - .. . ¢ Li | Fi l-..
Fidelity Advisor Global Capital Appreciation .. 1.37% aillie Gifford UK & Bal. Fds. - Globa n Baillie Gifford UK & Bal. Fds. - Global Alpha .. | $25M fontrust Investment Funds a2
) ) ! Fidelity Advisor Global Capital Appre.. 0.30% . i Russell Investment Co. - Globa.. New 1 52m
GAM Star Fund Plc - Worldwide Equity [ i Vanguard Global Equity Fund | $18M - i X
Baillie Gifford UK & Bal. Fds. - Global Aloha .. 0.84% Russell Investment Co. - Global Equit.. New 0.10% Liontrust Investment Funds | - Global I el Sam Fidelity Advisor Global Capital.. STM
ta] Ife or a: - - lobat Alpha - ’ UBS (D) Equity Fund - Global Opport.. 0.00% 10T1 r‘us nvestment Funds obat Innovat. T Rowe Price Global Growth S.. SOM
Fidelity Funds SICAV - First All Country World - 0.84% T Rowe Price Global Stock Fund 0.00% MainFirst S.ICAV - Global Equities Fund | $5M JPMorgan Funds - Global Grow.. oM
Baron Global Advantage Fund - 0.77% SVS Aubrey Capital Mgmt. Invt. Fund.. 0.00% T Rowe Price Global Growth Stock Fund | $5M Acatis Aktien Global Fonds Ul SOM
GAM Funds - Disruptive Growth } 0.52% SEB Fund 1 - Global Climate Opportu.. 0.00% Fidelity Funds SICAV - Global Demographics .. = $5M Vanguard Global Equity Fund SOM
Acatis Aktien Global Fonds Ul - 0.50% Schroder ISF - QEP Global ESG -0.10% Baron Global Advantage Fund S5M Alger Global Focus Fund SOM
Fidelity Funds SICAV - Global Demographics .. " 0.48% HSBC GIF - Global Equity Volatility F.. Close -0.14% | Acatis Aktien Global Fonds Ul $3M Nordea Invest Portefolje Aktier SOM
T Rowe Price Global Growth Stock Fund . 0.43% GAM Funds - Disruptive Growth -0.21% SEB Dynamisk Aktiefond S$3M GAM Funds - Disruptive Growth SOM
Deka - GlobalChampions . 0.35% Fidelity Funds SICAV - First All Count.. -0.21% I Nordea Invest Portefolje Aktier $3M BlackRock Global Funds - Syst.. SOM
Vanguard Global Equity Fund I 0.20% GAM Star Fund Plc - Worldwide Equity -0.29% Fidelity Funds SICAV - First All Country World | $3M HSBC GIF - Global Equity Volat.. Close SOM
Schroder ISF - QEP Global Quality 11 0.20% Schroder QEP Global Active Value Fu.. Close -0.30% [ Russell Investment Co. - Global Equity Fund | $2M Schroder ISF - QEP Global ESG SOM
Russell Invt. Co. Plc - World Equity Fund Il (T..Jj 0.19% Robeco Umbrella Fund I NV - QI Glb... -0.32% [ Fidelity Advisor Global Capital Appreciation .. | $2M Robeco Umbrella Fund I NV - .. ($1M)
St. James's Place International Equity Unit T.. | 0.17% MainFirst SICAV - Global Equities Fund -0.44% [ Schroder QEP Global Core Fund $2M SEB Dynamisk Aktiefond ($1M)
Allianz Global Investors Fund - Best Styles GL.. J] 0.16% Scottish Mortgage Investment Trust .. -0.64% - Russell Invt. Co. Plc - World Equity Fund Il (T..| $2M Schroder QEP Global Active Va.. Close ($1M)
Schroder ISF - QEP Global ESG | 0.15% Baillie Gifford Investment Funds ICV.. 5-1 .16% Schroder ISF - QEP Global Quality S1M Baillie Gifford Investment Fun.. (55M)

Source: Factset, Copley Fund Research
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Funds Invested %

7.2%

Average Weight %

0.05%

Fund AUM, $

$748M

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

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

Aggressive Gro.. | 0.02% Aggressive Gro.. 2.8%

GARP | 0.00% GARP j 0.0%
Growth I 0.06% Growth =R
Value | 0.00% Value J2.0%

Yield I 0.20%  Yield I 22.9%

Funds Invested A

0.00%

10. Largest Fund Weights

0.02%

Fund Name )

JOHCM Umbrella Fund Plc - Global Select Fu.. [N 2.39%
BNY Mellon Investment Fds. - Global Income _ 1.54%
BNY Mellon Global Equity Income Fund _ 1.54%
JPMorgan Funds - Global Growth Fund 1 1.51%
JPMorgan Funds - Global Focus Fund _ 1.14%
Baillie Gifford UK & Bal. Fds. - Global Incom.. _ 1.08%
Chautauqua Global Growth Fund - 1.01%
Columbia International Dividend Income Fund - 0.99%
JPMorgan Investment Funds - Global Dividen.. _ 0.78%
JPMorgan Investment Funds - Global Select E- 0.67%
UNI-GLOBAL - Equities World - 0.63%

abrdn Dynamic Dividend Fund - 0.58%
American Funds Global Insight Fund - 0.47%
Federated Hermes Invt. Funds - Global Equit.. - 0.47%

CIF - Capital Group Global Equity Fund Lux - 0.45%
Fonditalia - Equity Global High Dividend . 0.30%

Barclays MM Fd. Plc - GlobalAccess Global Eq... 0.29%
American Funds New Perspective Fund 0.20%

0.18%

KBC Institutional Fund - World Equity Respon..j 0.11%

Hermes Invt. Funds - Global Equity Fund

Source: Factset, Copley Fund Research

Average Weight A

China & HK: Active Fund Ownership Report

Fund Ownership Profile: Hong Kong Exchanges & Clearing Ltd.

4. Average Fund Weight
0.10%

0.05%
0.05%

7. Average Weight vs ACWI
0.00%

-0.05%

-0.10%

# New Positions

4

11. Largest Changes in Fund Weight
Between 7/31/2024 and 1/31/2025

Fund Name New or Cl..
JOHCM Umbrella Fund Plc - Global S.. New

BNY Mellon Investment Fds. - Global .. New

BNY Mellon Global Equity Income Fund New
JPMorgan Funds - Global Focus Fund ~ New
JPMorgan Funds - Global Growth Fund

Baillie Gifford UK & Bal. Fds. - Globa..

Columbia International Dividend Inco..
Chautauqua Global Growth Fund

abrdn Dynamic Dividend Fund

JPMorgan Investment Funds - Global ..
AZ Fund 1 - Equity - Global Growth
AXA IM Equity Trust - Global Equity QI
Artisan Global Opportunities Fund
American Funds Capital World Growt..
American Century Focused Global Gr..
Alger Global Focus Fund

Thrivent Global Stock Fund Close -0.13%
Deka-DividendenStrategie Close -0.14%
Fidelity Inv. Trust - Worldwide Fund  Close -0.15%
Deka-MegaTrends Close -0.19%

# Closed Positions

5. Funds Invested %

10%

7:19%
5%

8. Funds Overweight %

10%

6.59%
5%

# Funds Buying

8

12. Largest Fund AUM, $

Fund Name

American Funds New Perspective Fund

JPMorgan Funds - Global Focus Fund

American Funds Global Insight Fund - S71M
JPMorgan Investment Funds - Global Select E- S70M
BNY Mellon Investment Fds. - Global Income - $66M
JPMorgan Investment Funds - Global Dividen.. - $47TM
JOHCM Umbrella Fund Plc - Global Select Fu.. . $36M
SJP Global Quality Fund | $20M
Federated Hermes Invt. Funds - Global Equit..i $12M
JPMorgan Funds - Global Growth Fund : $8M
Baillie Gifford UK & Bal. Fds. - Global Incom.. | $8M
Columbia International Dividend Income Fund | $5M

$288M
I 599m

Chautauqua Global Growth Fund $4M
Fonditalia - Equity Global High Dividend $3M
BNY Mellon Global Equity Income Fund $3M

CIF - Capital Group Global Equity Fund Lux $3M
KBC Institutional Fund - World Equity Respon.. $2M

abrdn Dynamic Dividend Fund S1M
Challenge Funds - International Equity Fund S1M
Challenge Funds - Provident Fund 1 SOM

6. Combined Fund AUM, $

1000M

500M

oM

9. Cumulative Fund Flows, $

500M

oM

# Funds Selling

Copley Fund Research
February 19, 2025

$748M

$283M

Estimated Net Fund Flows, $

$171.3M

13. Largest Estimated Fund Flows, $
Between 7/31/2024 and 1/31/2025

Fund Name

JPMorgan Funds - Global Focu..
BNY Mellon Investment Fds. - ..
JOHCM Umbrella Fund Plc - Gl..
American Funds Global Insight..
BNY Mellon Global Equity Inco..
JPMorgan Investment Funds - ..
JPMorgan Funds - Global Grow..
JPMorgan Investment Funds - ..
Wellington Mgmt. Fds. (LU) - ..
Wellington Mgmt. Fds. (LU) - ..

abrdn Dynamic Dividend Fund

Challenge Funds - Provident F..
Challenge Funds - Internation..
Baillie Gifford UK & Bal. Fds. -..
CIF - Capital Group Global Equ..
Fonditalia - Equity Global Hig..

Thrivent Global Stock Fund
Deka-MegaTrends

Fidelity Inv. Trust - Worldwide..

Deka-DividendenStrategie

Global Equity: 334 Active Global Funds, AUM $1,181.25Bn

New or Closed

New $106M
New S71M
New $37M
S5M
New $4M
$3M
S2M
SOM
SOM
SOM
SOM
SOM
SOM
($1M)
($1M)
(S1M)
Close ($3M)
Close ($7M)
Close (S7M)
Close ($36M)

COPLEY

FUND RESEARCH




Funds Invested %

6.6%

Average Weight %

0.05%

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

2. Ave Wgt by Style

Aggressive Gro.. 0.06%

GARP | 0.00% GARP
Growth _ 0.08%  Growth
Value ! 0.00% Value
Yield ] 0.00% Yield

Funds Invested A

2.40%

10. Largest Fund Weights

Fund Name

M&G Investment Funds (1) OEIC - Global The..
Rolinco NV

DWS SDG Global Equities

GAM Star Fund Plc - Worldwide Equity
MainFirst SICAV - Global Equities Fund

GAM Funds - Disruptive Growth

Janus Henderson Global Equity Fund

Scottish Mortgage Investment Trust Plc

NYLI Epoch Capital Growth Fund

Deka - GlobalChampions

DWS Global Growth

Trillium ESG Global Equity Fund

Quilter Investors Series | - Global Dynamic E..
Fidelity Inv. Trust - Worldwide Fund
Wellington Mgmt. Fds. (LU) - Global Researc..
T Rowe Price Global Growth Stock Fund
Schroder QEP Global Active Value Fund
GAMAX Funds - Junior

Challenge Funds - International Equity Fund
Schroder QEP Global Core Fund

Source: Factset, Copley Fund Research

Aggressive Gro..

Fund AUM, $

$391M

3. Funds Invested by Style

4.6%

| 0.0%
— 2%
N 2.0%

| 0.0%

Average Weight A

0.01%

I 3.30%

1.91%

— 7

1

1.40%
1.32%
14%

I 0.50%
I 0.53%
I 0.80%
I 0.57%

W 0.54

%

0 0.48%

Ho.31%
" o.18%
Jo.17%
] 0.12%
| 0.09%
] 0.06%
] 0.06%
| 0.05%

China & HK: Active Fund Ownership Report

Fund Ownership Profile: BYD Company Limited Class H

4. Average Fund Weight

6.59%
6%
0.04% 0.9 ’
4%
0.02%
2%
0.00% 0%
ITILLeeebeer23 35 533NR33Y 2ITLLLLeREERRR 222335 5YRAJIII
5755353383488835585323888%¢% 25383858887 5352535823288882552%88
7. Average Weight vs ACWI 8. Funds Overweight %
6.59%
0.02% 0.01% 6%
4%
0.00%
2%
-0.02% A
0%
ITIfLeenbbea2g 20 g3 IY IILL o022 35532 TI
575535323488 57538538328¢88:¢% 5755553234885355255¢838888¢2
# New Positions # Closed Positions # Funds Buying
11. Largest Changes in Fund Weight 12. Largest Fund AUM, $
Between 7/31/2024 and 1/31/2025
Fund Name .
Fund Name New or CL.. . Scottish Mortgage Investment Trust Plc P HEI
Rolinco NV OB M&G Investment Funds (1) OEIC - Global The.. _ S99M
Janus Henderson Global Equity Fund ~ New _ Deka - GlobalChampions - $56M
illi i 0.48% t
Trillium ESG Global Equity Fund New = b Rolinco NV S21M
M&G Investment Funds (1) OEIC - Gl.. . i
nvestment Funds (1) h Janus Henderson Global Equity Fund | $8m
Scottish Mortgage Investment Trust .. W 0.33% {
° i DWS Global Growth J $8M
NYLI Epoch Capital Growth Fund Wo.18% DWS SDG Global Equiti | 7M
GAM Funds - Disruptive Growth 0.15% i obal Equities ) :
T Rowe Price Global Growth Stock F.. New 40.12% AAmerA1can Funds Global Ins1%ht Fund I S6M
Schroder QEP Global Active Value Fu.. New 10.09% Fidelity Inv. Trust - Worldwide Fund | S6M
GAMAX Funds - Junior New 0.06% MainFirst SICAV - Global Equities Fund $4M
Deka-MegaTrends 0.00% Trillium ESG Global Equity Fund $4M
Chautauqua Global Growth Fund 0.00% Wellington Mgmt. Fds. (LU) - Global Researc.. | $2M
Carmignac Investissement 0.00% Challenge Funds - International Equity Fund | $2M
BlackRock Strategic Fds. - Systemati.. 0.00% NYLI Epoch Capital Growth Fund $2M
BlackRock Global Funds - Systematic.. 0.00% T Rowe Price Global Growth Stock Fund SIM
BlackRock Advantage Global Fund, I.. 0.00% GAM Funds - Disruptive Growth SIM
Alger Global Focus Fund 0.00% GAMAX Funds - Junior S1IM
Acatis Aktien Global Fonds Ul 0.00% Schroder QEP Global Core Fund SIM
AB Sustainable Global Thematic Fund 0.00% Quilter Investors Series | - Global Dynamic E.. | $OM
DWS SDG Global Equities '.'0'23% Schroder QEP Global Active Value Fund SOM

5. Funds Invested %

Copley Fund Research
February 19, 2025

6. Combined Fund AUM, $
400M $391M
300M
200M
100M

oM

TIETOLLVDVOONKNENNOODOOON P OOO - - NNNMM T T
TWELSLBEESL>Erwocosaasgdddg
5 5 S5 5 55
2283238858232 2383238¢858238232
9. Cumulative Fund Flows, $
$356M
300M
200M
100M
oM
T TN N INOON RN O®2 00O NN NMM T T
':‘Fn'E‘E';CEEEE';:':E\'E"E';T'&S%%';':'&%
5 5 5 s 5 S 5
2383233858282 38323383¢8582822

# Funds Selling Estimated Net Fund Flows, $

$81.3M

13. Largest Estimated Fund Flows, $
Between 7/31/2024 and 1/31/2025

Fund Name New or Closed

Scottish Mortgage Investment .. | $56M
Rolinco NV Hsom
Janus Henderson Global Equit.. New . SOM
American Funds Global Insight.. New g SeM
Trillium ESG Global Equity Fund New ] 54M
T Rowe Price Global Growth S.. New S$1IM
GAMAX Funds - Junior New $1IM
Schroder QEP Global Core Fund New S1M
Schroder QEP Global Active Va.. New SOM
CIF - Capital Group Global Equ.. New SOM
Chautauqua Global Growth Fu.. SOM
Carmignac Investissement SOM
BlackRock Strategic Fds. - Syst.. SOM
BlackRock Global Funds - Syst.. SOM
BlackRock Advantage Global F.. SOM
Alger Global Focus Fund SOM
Acatis Aktien Global Fonds Ul SOM
AB Sustainable Global Themat.. SOM
DWS SDG Global Equities (52M)

M&G Investment Funds (1) OEL.. (54M)

Global Equity: 334 Active Global Funds, AUM $1,181.25Bn
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Fund Ownership Profile: MISC Bhd

Average Weight %

0.00%

Funds Invested %

0.6%

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

3

2-

0-0.5%

2. Ave Wgt by Style

. 0.00%

GARP

Fund AUM, $

S2M

0.5-1%

3. Funds Invested by Style

GARP _ 5.9%
Growth | 0.00% Growth | 0.0%
Value P oo vawe I 2.0%
Yield | 0.00% Yield | 0.0%
Funds Invested A Average Weight A
[0)
0.00%
10. Largest Fund Weights
Fund Name )
Natixis AM Funds - Seeyond Global MinVol I 0.55%

HSBC GIF - Global Equity Volatility Focused l 0.04%

Source: Factset, Copley Fund Research

China & HK: Active Fund Ownership Report

4. Average Fund Weight

0.00%
0.00%
2 2 2 &k 2 @ 2 2 5 5 8§ Q8 I8
T 3 % £ a8 > £ a &% ¢ 3 g g a4 ¢
T8 £ 5 & 2 538 2858 £ 85 8 &5
7. Average Weight vs ACWI
0.00%

0.00%

Jan15
Sep15
May16
Jan17
Sep17
May18
Jan19
Sep19
May20
Jan21
Sep21
May22
Jan23
Sep23
May24
Jan25

# New Positions

0

11. Largest Changes in Fund Weight
Between 7/31/2024 and 1/31/2025

Fund Name

New or Cl..
Vanguard Global Equity Fund 0.00%
Robeco Umbrella Fund I NV - QI Glb... 0.00%
Robeco Capital Gr. Fds. - QI Global .. 0.00%
Robeco Capital Gr. Fds. - QI Global C.. 0.00%
Quilter Investors Series | - Global Dy.. 0.00%
Old Westbury Large Cap Strategies F.. 0.00%
BlackRock Strategic Fds. - Systemati.. 0.00%
BlackRock Global Funds - Systematic.. 0.00%
Allianz Global Investors Fund - Best S.. 0.00%
HSBC GIF - Global Equity Volatility F.. -0.01% i
Natixis AM Funds - Seeyond Global M.. -0.09% [

# Closed Positions

5. Funds Invested %

0.60%

8. Funds Overweight %

0.60%

# Funds Buying

0

12. Largest Fund AUM, $

Fund Name .
Natixis AM Funds - Seeyond Global MinVol e 52m
HSBC GIF - Global Equity Volatility Focused | SOM

Copley Fund Research
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6. Combined Fund AUM, $

6M
M
M

oM

9. Cumulative Fund Flows, $

M
[
M
M S3M
om
m m o N N ® 2 @ © = = o @ m T oo
T S B B S E e " e B B
# Funds Selling Estimated Net Fund Flows, $

S0.0M

13. Largest Estimated Fund Flows, $
Between 7/31/2024 and 1/31/2025

Fund Name New or Closed

Vanguard Global Equity Fund SOM
Robeco Umbrella Fund I NV - .. SOM
Robeco Capital Gr. Fds. - Q! G.. SOM
Robeco Capital Gr. Fds. - Ql G.. SOM
Quilter Investors Series | - Glo.. SOM
Old Westbury Large Cap Strat.. SOM
Natixis AM Funds - Seeyond GL.. SOM
HSBC GIF - Global Equity Volat.. SOM
BlackRock Strategic Fds. - Syst.. SOM
BlackRock Global Funds - Syst.. SOM
Allianz Global Investors Fund -.. SOM
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Ownership by Fund Style

1. Average Weight by Style 3. China & HK - Average Weight by Style

7. Funds Invested % by Style
As of 1/31/2025

9. China & HK - Funds Invested % by Style
As Of 1/31/2025

GARP D i s GARP 82.35% 100.00%
Value P 53w 7.00%- Growth 79.84%
Aggressive Growth | 2.04% 6.00%— Value 78.00% 80.00% -
Yield I e Yield 77.14%
’ 5.00%- ) 3
Growth 1.88% Aggressive Growth 67.59%
! ! 60.00% -
4.00%-
2. Average Weight Change by Style 8. Funds Invested % Change by Style
Between 7/31/2024 and 1/31/2025 3.00% - Between 7/31/2024 and 1/31/2025 40.00% -
; 2.00%- i
GARP _ 0.32% Value _ 2.00% 20.00% -
) 3 1.00%- ) 3
Aggressive Growth 0.31% Aggressive Growth 1.85%
Growth I o255 0.00% Yield | 0.00% 0.00%
‘ Yo2IIILLL2EERRR2 222NN RIII I QoI IITL2 2R R22 2RI ARSI
4. Average Weight vs ACWI by Style 6. China & HK - Average Weight vs ACWI by Style 10. Funds Overweight % by Style 12: China & HK - Funds Overweight by Style
As of 1/31/2025 As Of 1/31/2025

GARP - 0.72% GARP

52.94%
Value Jo.07 3.00%- Value [ 32.00%
Aggressive Growth  -1.01% ] Aggressive Growth 23.15%
Yield .15% [ 2.00%- Growth I 20.16%
Growth -1.18% ] Yield ‘ 20.00%
[ o L

5. Average Weight vs ACWI Change by Style 0.00%— 11. Funds Overweight % Change by Style
Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025
GARP _ 0.16% Aggressive Growth 4.63%
3 -2.00%- 3 10.00%-
Aggressive Growth 0.15% Yield - 2.86%
Growth o Value I 2.00% 0.00%
H N T ITTIONDOONNNOOTOTOD OO N NNMMmT T i N AT T TN OORNNNONOOITTOTOO "N ANNMMIT T
Yield ] 0.05% §EEE%U‘;EEB‘E‘E;EEE%U';.g%%?:‘?:“;‘g‘&ﬁ% Growth | 1.61% ‘;E_EE%S;gg&EE;EEE%U‘;%%%'&“E“;%“E‘.E%
e o $53838585%58552883858855852528¢83 - $338388852585523838588555355883
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Style Ownership Breakdown

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

Baillie Gifford Investment Funds ICV..: 13.01%
MainFirst SICAV - Global Equities Fu.. | 12.80%
GAM Star Fund Plc - Worldwide Equi..: 11.30%
ERSTE Stock Global 8.89%
Loomis Sayles Global Growth Fund 8.32%
Artisan Global Opportunities Fund 6.51%
Rolinco NV | 5.93%
Liontrust Investment Funds | - Glob.. 5.82%
Fidelity Advisor Global Capital Appr.. 5.55%
Artemis Global Select Fund 5.47%
Comgest Monde 5.12%

Holberg Global 5.07%

6. Aggressive Growth: Average Sector Weights
As of 1/31/2025

Consumer Discretionary 0.75%
Communication Services 0.54%
Financials 0.42%
Industrials 0.16%
Consumer Staples | 0.11%
Health Care 10.03%
Information Technology 0.01%
Materials 0.01%
Real Estate 1 0.00%
Utilities 1 0.00%
Multi 1 0.00%
Energy 0.00%
11. Aggressive Growth: Stock Holdings
As of 1/31/2025
Funds Average

Invested % Weight %
AlA Group Limited 27.78% 0.37%
Tencent Holdings Ltd. 25.93% 0.45%
Meituan Class B 12.04% 0.17%
Trip Com Group Ltd 9.26% 0.21%
Techtronic Industries Co., Ltd. 6.48% 0.07%
Pinduoduo, Inc. Sponsored A.. 6.48% 0.10%
NetEase, Inc. 4.63% 0.09%
BYD Company Limited Class H 4.63% 0.06%
Alibaba Group Holding Ltd. 4.63% 0.07%
Kweichow Moutai Co., Ltd. Cl.. 3.70% 0.03%

China & HK: Active Fund Ownership Report
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2. Growth: Largest Fund Holdings
As of 1/31/2025

Sanlam Universal Fds. Plc - Global H_ 10.84%
Deka - GlobalChampions _ 9.32%
ME&G Investment Funds (1) OEIC - G.. | I 7.86%
Chautauqua Global Growth Fund _ 7.42%
DWS Concept DJE Globale Aktien _ 6.95%
Scottish Mortgage Investment Trust - 6.71%
JOHCM Umbrella Fund Plc - Global S.. [N 5.19%
Ninety One Glb. Strat. Fd. - Global .. [Nl 5.09%
Vector SICAV - Navigator - 4.92%
Redwheel Clean Economy Fund - 4.89%

AB SICAV | - Global Core Equity Port.‘l- 4.71%
GuardCap UCITS Funds Plc - Global .. - 4.48%

7. Growth: Average Sector Weights
As of 1/31/2025

Consumer Discretionary _ 0.62%

Financials I 0.47%
Communication Services _ 0.33%
Industrials - 0.14%
Consumer Staples - 0.09%

Health Care [N 0.05%

Real Estate [ 0.05%

Utilities W 0.04%
Information Technology l 0.04%

Materials | 0.02%

Multi | 0.01%

Energy | 0.01%

12. Growth: Stock Holdings
As of 1/31/2025

Funds Average

Invested % Weight %

AlA Group Limited 33.87% 0.28%
Tencent Holdings Ltd. 24.19% 0.24%
Alibaba Group Holding Ltd. 17.74% 0.12%
Pinduoduo, Inc. Sponsored A.. 13.71% 0.06%
BYD Company Limited Class H 12.90% 0.08%
CK Hutchison Holdings Ltd 10.48% 0.02%
Trip Com Group Ltd 9.68% 0.08%
Hong Kong Exchanges & Clear.. 9.68% 0.06%
WH Group Ltd. (HK) 8.87% 0.03%
Meituan Class B 8.87% 0.05%

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

Foord SICAV - Global Equity Fund LU _ 21.79%
LO Funds - Golden Age
CapitalatWork Foyer Umbrella - Con
Russell Invt. Co. Plc - World Equity
Scharf Global Opportunity Fund
Robeco Capital Gr. Fds. - QI Global
SEB Fund 1 - Global Climate Opport.
HSBC GIF - Global Equity Volatility .
Allianz Global Investors Fund - Best
Baillie Gifford Worldwide Funds Plc . 2.79%
Invesco Funds - Sustainable Global SI 1.22%
Victory Capital Growth Fund I 1.17%

8. GARP: Average Sector Weights
As of 1/31/2025

4. Value: Largest Fund Holdings
As of 1/31/2025

Davis Global Fund _ 23.48%
Artemis SmartGARP Global Equity F.. - 14.72%
Kepler Risk Select Aktienfonds - 10.17%
Thornburg Global Opportunities Fund - 9.50%
Jupiter Global Fund (The) - Global .. - 7.94%
Redwheel Funds SICAV - Global Intri..- 7.51%
Ariel Global Fund - 6.71%
ME&G Investment Funds (12) OEIC - .. [Ill 5.41%
Value Square Fund - Equity Selection - 4.87%
Brandes Global Equity Fund . 4.75%
Schroder Invt. Fund Company - Glob... 4.32%
Dodge & Cox Global Stock Fund . 4.25%

9. Value: Average Sector Weights
As of 1/31/2025

5. Yield: Largest Fund Holdings
As of 1/31/2025

Baillie Gifford UK & Bal. Fds. - Glob.. [N 7.37%
UBS (Lux) Equity SICAV - Global Inco.‘_ 6.12%
UBS Lux Equity SICAV - Global High .. _ 5.25%
BlackRock Global Funds - Systemati.. _ 4.77%
BNY Mellon Investment Fds. - Globa.. _ 4.65%
BNY Mellon Global Equity Income Fu.._ 4.63%
Flossbach von Storch - Dividend - 4.16%
American Funds Capital World Grow.. [l 2.98%
Lazard Investment Funds - Global E.. 2.72%
Invesco Global Invt. Ser. - Global Eq..- 2.68%
Ninety One Glb. Strat. Fd. - Global .. - 2.61%
Columbia International Dividend Inc..- 2.50%

10. Yield: Average Sector Weights
As of 1/31/2025

Consumer Discretionary

I 1.42%

Communication Services _ 0.84%

Financials
Information Technology
Industrials

I 0.57%
[ 0.26%

0.18%

Consumer Discretionary

I 116%

Utilities [ 0.09%
Materials [ 0.08%
Real Estate 0.08%
Health Care 0.08%
Consumer Staples . 0.07%
Multi J10.06%
Energy I 0.05%

13. GARP: Stock Holdings
As of 1/31/2025

Funds Average

Invested % Weight %

Tencent Holdings Ltd. 29.41% 0.57%
BOC Hong Kong (Holdings) Li.. 29.41% 0.07%
Swire Pacific Limited Class A 23.53% 0.03%
Baidu Inc Sponsored ADR Clas.. 23.53% 0.19%
AlA Group Limited 23.53% 0.24%
Trip Com Group Ltd 17.65% 0.19%
CK Asset Holdings Limited 17.65% 0.02%
Bank of China Limited Class H 17.65% 0.12%
Alibaba Group Holding Ltd. 17.65% 0.36%
Xiaomi Corp. Class B 11.76% 0.09%

Financials [ 0.73%
Consumer Staples - 0.27%
Industrials - 0.25%
Communication Services - 0.25%
Utilities [ 0.15%
Real Estate mo.13%
Energy [ 0.09%
Health Care 110.05%
Materials I 0.04%
Information Technology l 0.01%
Multi | 0.00%

14. Value: Stock Holdings
As of 1/31/2025

Funds Average

Invested % Weight %

Alibaba Group Holding Ltd. 32.00% 0.48%
AIA Group Limited 18.00% 0.24%
Tencent Holdings Ltd. 12.00% 0.14%
BOC Hong Kong (Holdings) Li.. 12.00% 0.04%
CK Hutchison Holdings Ltd 10.00% 0.09%
WH Group Ltd. (HK) 8.00% 0.09%
VTech Holdings Limited 8.00% 0.11%
PetroChina Company Limited .. 8.00% 0.05%
Industrial and Commercial Ba.. 8.00% 0.04%
HKT Trust and HKT Ltd 8.00% 0.02%

Financials I 0.89%
Consumer Discretionary _ 0.40%
Communication Services _ 0.29%
Industrials - 0.17%
Utilities [ o.05%

Real Estate Jo.03%
Information Technology | 0.03%
Consumer Staples | 0.02%

Materials | 0.01%

Energy | 0.01%

Health Care | 0.00%

15. Yield: Stock Holdings
As of 1/31/2025

Funds Average

Invested % Weight %

AlA Group Limited 28.57% 0.34%
Hong Kong Exchanges & Clear.. 22.86% 0.20%
Tencent Holdings Ltd. 14.29% 0.13%
NetEase, Inc. 11.43% 0.13%
Power Assets Holdings Limited 8.57% 0.01%
Ping An Insurance (Group) Co.. 8.57% 0.04%
Midea Group Co. Ltd. Class A 8.57% 0.07%
HKT Trust and HKT Ltd 8.57% 0.02%
Henderson Land Developmen.. 8.57% 0.00%
Gree Electric Appliances, Inc... 8.57% 0.06%

Global Equity: 334 Active Global Funds, AUM $1,181.25Bn
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Style Ownership Activity

4. Value: Largest Fund Weight A
Between 7/31/2024 and 1/31/2025

5. Yield: Largest Fund Weight A

2. Growth: Largest Fund Weight A
Between 7/31/2024 and 1/31/2025

Between 7/31/2024 and 1/31/2025

3. GARP: Largest Fund Weight A
Between 7/31/2024 and 1/31/2025

1. Aggressive Growth: Largest Fund Weight A
Between 7/31/2024 and 1/31/2025

ERSTE Stock Global 3.58% JOHCM Umbrella Fund Plc - Global S.. - LO Funds - Golden Age - Davis Global Fund - BNY Mellon Investment Fds. - Globa..
Fidelity Advisor Global Capital Appr.. 3.36% Sanlam Universal Fds. Plc - Global H.. i 2.39% Foord SICAV - Global Equity Fund LU - 2.16% Thornburg Global Opportunities Fund - 2.42% BNY Mellon Global Equity Income Fu..
Artemis Global Select Fund 3.30% Chautauqua Global Growth Fund - 2.16% Robeco Capital Gr. Fds. - QI Global .. . 1.02% Ninety One Glb. Strat. Fd. - Global .. - 1.89% Baillie Gifford UK & Bal. Fds. - Glob..
Macquarie Global Growth Fund 2.58% AB SICAV | - Global Core Equity Port.. ' 1.88% CapitalatWork Foyer Umbrella - Con.. ' 0.60% Ariel Global Fund . 1.63% UBS (Lux) Equity SICAV - Global Inco..
American Century Focused Global G.. 2.38% Redwheel Clean Economy Fund . 1.76% Baillie Gifford Worldwide Funds Plc .. ! 0.45% Dodge & Cox Global Stock Fund ' 1.59% Artemis Global Income Fund
Calamos Global Equity Fund 2.20% Robeco Capital Gr. Fds. - Q| Global .. ' 1.64% Russell Invt. Co. Plc - World Equity .. ] 0.35% Schroder Invt. Fund Company - Glob.. ' 1.53% Flossbach von Storch - Dividend
Swedbank Robur Folksam LO Varlden -0.64% DWS Global Growth [-0.45% Lazard Glb. Active Fds. Plc - Global .. } 0.03% LSV Global Value Fund -0.03% } Deka-DividendenStrategie -0.23% [
Goldman Sachs Funds Il - Global Eq.. -0.66% DWS Concept DJE Globale Aktien [-0.54% UBS (Lux) Key Selection SICAV - Glo.. l 0.00% Schoellerbank Ethik Aktien -0.05% [ Fidelity Global Equity Income Fund
Morgan Stanley Invt. Fds. - Global O.. -0.74% FTIF SICAV - Growth (Euro) Fund Scharf Global Opportunity Fund -0.03% i Causeway Global Value Fund -0.38% | CT Specialist Invt. UK Fds ICVC. - GL..
Alger Global Focus Fund -0.76% Templeton Growth Fund, Inc. ‘-0.88% KLP AksjeGlobal Flerfaktor -0.08% i Natixis AM Funds - Seeyond Global .. -0.46% l Columbia International Dividend Inc..
AZ Fund 1 - Equity - Global Growth -1.05% Swedbank Robur Aktiefond Pension [-0.98% SEB Fund 1 - Global Climate Opport.. .-0.87% Wasatch Global Value Fund -0.58% ' BlackRock Global Funds - Systemati..
Comgest Growth Plc - Growth Globa.. -1.29% BlackRock Advantage Global Fund, I.. ._-1.32% HSBC GIF - Global Equity Volatility .. -_-1.45% Skagen Focus -_-2.02% Steward Global Equity Income Fund
6. Aggressive Growth: Average Sector Weight A 7. Growth: Average Sector Weight A 8. GARP: Average Sector Weight A 9. Value: Average Sector Weight A 10. Yield: Average Sector Weight A
Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025
Consumer Discretionary 0.23% Consumer Discretionary — 0.14% Consumer Discretionary I 0.24% Consumer Discretionary _ 0.27% Financials _ 0.15%
Communication Services 0.04% Financials - 0.04% Information Technology 0.08% Financials - 0.10% Industrials . 0.09%
Industrials 0.03% Communication Services - 0.03% Multi 1 0.06% Consumer Staples - 0.07% Consumer Discretionary ¥ 0.02%
Financials 0.01% Industrials . 0.02% Financials . 0.06% Communication Services I 0.02% Utilities 0.00%
Real Estate 0.00% Multi g0.01% Industrials §o.o03% Materials lo.01% Materials 0.00%
Utilities 0.00% Information Technology ' 0.01% Real Estate j 0.00% Multi j 0.00% Real Estate 0.00%
Multi 0.00% Consumer Staples J0.01% Health Care -0.01% | Health Care 0.00% | Health Care 0.00%
Energy 0.00% Utilities go.01% Energy -0.01% | Information Technology -0.01% | Energy 0.00%
Materials 0.00% Real Estate I 0.01% Communication Services -0.01% ! Real Estate -0.01% ! Communication Services -0.01%
Health Care 0.00% Materials 0.00% } Materials -0.02% ‘ Energy -0.03% ‘ Consumer Staples -0.01%
Information Technology 0.00% Energy 0.00% | Consumer Staples -0.03% [ Utilities -0.03% ' Information Technology -0.04% .
Consumer Staples 0.00% Health Care 0.00% | Utilities -0.09% [ Industrials -0.05% [
11. Aggressive Growth: Stock Holding A 12. Growth: Stock Holding A 13. GARP: Stock Holding A 14. Value: Stock Holding A 15. Yield: Stock Holding A
Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025
Funds Average Funds Average Funds Average Funds Average Funds Average

Invested A Weight A Invested A Weight A Invested A Weight A Invested A Weight A Invested A Weight A
Meituan Class B 4.6% 0.06% BYD Company Limited Class H 5.6% 0.02% Trip Com Group Ltd 5.9% 0.12% Trip Com Group Ltd 4.0% 0.09% NARI Technology Co., Ltd. Cl.. 5.7% 0.07%
Trip Com Group Ltd 1.9% 0.08% Yangzijiang Shipbuilding (Hol.. 4.8% 0.01% BOC Hong Kong (Holdings) Li.. 5.9% 0.01% Alibaba Group Holding Ltd. 2.0% 0.06% Power Assets Holdings Limited 2.9% 0.00%
ANTA Sports Products Ltd. 1.9% 0.03% Ping An Insurance (Group) Co.. 3.2% 0.00% Zhejiang Chint Electrics Co., .. 5.9% 0.05% PICC Property & Casualty Co... 2.0% 0.00% Ping An Insurance (Group) Co.. 2.9% 0.02%
Zhongji Innolight Co., Ltd. Cl.. 0.9% 0.00% Trip Com Group Ltd 3.2% 0.06% Weilong Delicious Global Hol.. 5.9% 0.00% Nissin Foods Co., Ltd. 2.0% 0.00% HKT Trust and HKT Ltd 2.9% 0.00%
Techtronic Industries Co., Ltd. 0.9% 0.02% Xiaomi Corp. Class B 2.4% 0.01% Robeco Capital Growth Funds.. 5.9% 0.06% New China Life Insurance Co... 2.0% 0.00% Henderson Land Developmen.. 2.9% 0.00%
BeiGene Ltd -0.9% 0.00% Huazhu Group Ltd. -1.6% 0.00% Asialnfo Technologies Limited 0.00% China Resources Land Limited -2.0% 0.00% Amlogic (Shanghai) Co., Ltd. .. -2.9% 0.00%
Baidu Inc Sponsored ADR Clas.. -0.9% -0.01% China Tourism Group Duty Fr.. -1.6% 0.00% Anhui Heli Co., Ltd. Class A 0.00% China Resources Gas Group Li.. -2.0% -0.02% Aier Eye Hospital Group Co., .. -2.9% 0.00%
Autohome, Inc. Sponsored AD.. -0.9% 0.00% Bank of China Limited Class H -1.6% 0.00% Aier Eye Hospital Group Co., .. 0.00% China Communications Servic.. -2.0% -0.06% AlA Group Limited -2.9% -0.03%
NetEase, Inc. -1.9% -0.01% Kanzhun Ltd. Sponsored ADR -2.4% 0.00% Agricultural Bank of China Li.. 0.00% Link Real Estate Investment T.. -2.0% -0.01% Midea Group Co. Ltd. Class A -0.04%
Hong Kong Exchanges & Clear.. -1.9% 0.00% Swire Pacific Limited Class A -4.0% 0.00% Pinduoduo, Inc. Sponsored A.. -0.01% Hysan Development Co., Ltd. 0.00% ASMPT Limited -0.04%

Global Equity: 334 Active Global Funds, AUM $1,181.25Bn
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Aggressive Growth Funds
Fund Ownership Profile

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

15-

1-1.5% |
1.5-2% |
2-2.5% |
2.5-3%
3-3.5% |l
3.5-4%
4.5-5%
5-5.5% |
5.5:6%_
6.5-7%
8-8.5% |
8.5-9% |
11-11.5% |
12.5-13%
13-13.5%

2. Ave Wgt by Style

Aggressive

Growth 2.04%

Aggressive

- 3.05% Growth

Passive

4. Largest Fund Weights

Fund Name

Baillie Gifford Investment Funds ICVC - Long ..

MainFirst SICAV - Global Equities Fund
GAM Star Fund Plc - Worldwide Equity
ERSTE Stock Global

Loomis Sayles Global Growth Fund
Artisan Global Opportunities Fund
Rolinco NV

Liontrust Investment Funds | - Global Innovat..:
Fidelity Advisor Global Capital Appreciation .. |

Artemis Global Select Fund

5. Largest Stock Level Fund Weights

Fund Name Stock Name
MainFirst SICAV - Global Eq..
GAM Star Fund Plc - World..
abrdn OEIC Il - Global Focu..
Guinness Atkinson Global I..
Baillie Gifford Investment ..
Holberg Global

Ninety One Glb. Strat. Fd. ..
ERSTE Stock Global

Baillie Gifford Investment ..
Invesco Global Invt. Ser. - ..

NetEase, Inc.

Source: Factset, Copley Fund Research

Trip Com Group Ltd
Trip Com Group Ltd
Tencent Holdings Ltd. |
ANTA Sports Products ...
Meituan Class B i
Tencent Holdings Ltd.

1

3. Funds Invested by Style

67.6%

3.01%

12.80%

1"

.30%

8.89%
8.32%

6.51%
5.93%
5.82%
5.55%
5.47%

Tencent Holdings Ltd.
Pinduoduo, Inc. Spons..
Tencent Holdings Ltd.

5.10%

3.96%
3.69%
3.56%
3.48%
3.43%
3.28%
3.27%
3.08%
3.07%

-

China & HK: Active Fund Ownership Report

6. Average Fund Weight

90% 208
6.00% 158
4.00% 80% 108 $7,611M
2.00% 70% 58
0.00% 2.04% 67.59% 0B
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9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
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12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
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15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025
Fund Name Fund Name Stock Name
ERSTE Stock Global 3.58% American Century Focused .. Techtronic Industries .. 2.38%
Fidelity Advisor Global Capital.. 3.36% SVS Aubrey Capital Mgmt. I.. Meituan Class B 2.17%
Artemis Global Select Fund 3.30% Baring Global Umbrella Fu.. Trip Com Group Ltd 1.63%
Macquarie Global Growth Fund 2.58% JSS Investmentfonds - Sust.. Tencent Holdings Ltd. 1.58%
Goldman Sachs Funds IIl - Glo.. -0.66% Holberg Global Ping An Insurance (Gr.. -0.60%
Morgan Stanley Invt. Fds. - Gl.. -0.74% Goldman Sachs Funds IIl - ..  AlA Group Limited
Alger Global Focus Fund -0.76% Baillie Gifford Investment .. Pinduoduo, Inc. Spons..
Comgest Growth Plc - Growth .. }-1‘29% Morgan Stanley Invt. Fds. -.. Meituan Class B
16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $
Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025
Fund Name Fund Name Stock Name
American Funds New Economy.. {5184M American Funds New Econo.. ASMPT Limited S78M
T Rowe Price Global Stock Fund ANz American Funds New Persp.. Tencent Holdings Ltd. $65M
CT (Lux) - Global Focus Fund il $48M American Funds New Econo.. Tencent Holdings Ltd. $60M
ERSTE Stock Global $24M T Rowe Price Global Stock .. Meituan Class B $57M
Harding Loevner Global Equity.. (S7M) | Artisan Global Opportuniti.. Techtronic Industries .. (523M) £
Fidelity Inv. Trust - Worldwide.. (58M) | American Funds New Persp.. AIA Group Limited (562M) B
Morgan Stanley Invt. Fds. - GL.. [ (5342M) American Funds New Persp.. Trip Com Group Ltd ($147M)
American Funds New Perspect.. 1 (5445M) Morgan Stanley Invt. Fds. -.. Meituan Class B ($320M)

7. Funds Invested %

8. Combined Fund AUM, $

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

Ticker Stock Name InvesFt:dej
1299-HK AIA Group Limited 27.78%
700-HK Tencent Holdings Ltd. 25.93%
3690-HK Meituan Class B 12.04%
9961-HK Trip Com Group Ltd 9.26%
PDD-US Pinduoduo, Inc. Sponsored A.. 6.48%
669-HK Techtronic Industries Co., Ltd. 6.48%
NTESF-US NetEase, Inc. 4.63%
9988-HK Alibaba Group Holding Ltd. 4.63%
1211-HK BYD Company Limited Class H 4.63%
600519-CN Kweichow Moutai Co., Ltd. Cl.. 3.70%
300750-CN Contemporary Amperex Tech.. 3.70%
2020-HK ANTA Sports Products Ltd. 3.70%

Average
Weight %

0.37%
0.45%
0.17%
0.21%
0.10%
0.07%
0.09%
0.07%
0.06%
0.03%
0.04%
0.07%

Copley Fu

Average
Weight vs..

0.26%
0.02%
0.05%
0.15%
0.00%
0.05%
0.03%

0.02%
0.01%
0.02%
0.04%

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

Between 7/31/2024 and 1/31/2025

Ticker Stock Name Funds Invested.. Ave Wgt % A Fui
3690-HK Meituan Class B 4.63% 0.06%
9961-HK Trip Com Group Ltd 1.85% 0.08%
2020-HK ANTA Sports Products Ltd. 1.85% 0.03%
PDD-US Pinduoduo, Inc. Sponsored A.. 0.93%

BZ-US Kanzhun Ltd. Sponsored ADR 0.93% 0.00%
669-HK Techtronic Industries Co., Ltd. 0.93% 0.02%
2359-HK WuXi AppTec Co., Ltd. Class H

1928-HK Sands China Ltd.

1066-HK Shandong Weigao Group Medi..

1024-HK Kuaishou Technology Class B

NTESF-US NetEase, Inc.

388-HK Hong Kong Exchanges & Clear.. 0.00%
21. Largest Stock Level Estimated Fund Flows

Between 7/31/2024 and 1/31/2025

Ticker Stock Name

700-HK Tencent Holdings Ltd.

522-HK ASMPT Limited i $78M
300308-CN Zhongji Innolight Co., Ltd. Class A . $35M
9660-HK Horizon Robotics Class B I $14M
000333-CN Midea Group Co. Ltd. Class A | $12M
3968-HK China Merchants Bank Co., Ltd. Cla.. | S11M
2359-HK WuXi AppTec Co., Ltd. Class H (S40M) E
1299-HK AlA Group Limited ($53M) -
1928-HK Sands China Ltd. ($132M) -
9961-HK Trip Com Group Ltd ($166M) ]

27-HK Galaxy Entertainment Group Limited ($169M)

3690-HK Meituan Class B ($202M)

Global Equity: 334 Active Global Funds, AUM $1,181.25Bn
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Fund AUM $

$1,070M
$1,655M
$538M
$1,668M
$104M
$216M
$482M
$124M
$33M
$49M
$213M
$16M

nd Flows, $

S11M
$4M
$3M

$8M
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Growth Funds

Fund Ownership Profile

1. Histogram of Fund Weights

As of 1/31/2025

2-2.5% I

2.5-3% |
3-3.5% [N

3.5-4% [

(=) v 8
1 1
0.5-1% |

1.5:2% |

2. Ave Wgt by Style

Growth

Passive

4. Largest Fund Weights

Fund Name
Sanlam Universal Fds. Plc -
Deka - GlobalChampions

I s
Bl ;o5

4-4.5%__
4. 5-5%_;-
5-5.5% [l

7.5-8% i

||
b
by
o

"
=}

3. Funds Invested by Style

Growth

Global High Quali. .| I 10.84%
I 9.32%

M&G Investment Funds (1) OEIC - Global The. . [l 7.86%

Chautauqua Global Growth

DWS Concept DJE Globale Aktien

Scottish Mortgage Investment Trust Plc
JOHCM Umbrella Fund Plc -
Ninety One Glb. Strat. Fd. -

Vector SICAV - Navigator

Redwheel Clean Economy Fund

- 7.42%
I 6.95%
. 6.71%

Global Select Fu.. [l 5.19%
Global Strategic . 5.09%

. 4.92%
I 4.89%

Fund

5. Largest Stock Level Fund Weights

Fund Name

GuardCap UCITS Funds Plc ..
Redwheel Clean Economy ..
M&G Investment Funds (1) ..
Sanlam Universal Fds. Plc -..
M&G Investment Funds (1) ..
Sanlam Universal Fds. Plc -..
LF Liontrust Investment Fu..
St. James's Place Unit Trus..
Scottish Mortgage Investm..
Vanguard Global ESG Selec..

Stock Name

Yum China Holdings, I.. |II4.48%
Contemporary Amper.. -4.37%
BYD Company Limited.. Jill 3-30%
Yum China Holdings, .. Jlll 3.20%
Tencent Holdings Ltd. [l 3.11%
Tencent Holdings Ltd. Il 3.09%
Trip Com Group Ltd [ 3.04%
AIA Group Limited Il 2.98%
Pinduoduo, Inc. Spons.. [l 2.88%
AIA Group Limited I 2.85%

Source: Factset, Copley Fund Research

China & HK: Active Fund Ownership Report

6. Average Fund Weight

7. Funds Invested %

8. Combined Fund AUM, $

208
4.00%
90%
2.00% 10B §7,396M
1.8 80% 79.84%
0.00% 0B
22 ttsg ggs S rft¢sgdgad T2ttt gdgsg
5 3 8 3 8 3 8 3858 5 3 8 3 8 3 8 3858 5§ 3 8 3 8 3 8 3858
9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
1B
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12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
8B
0.00% 40%
i 68 $5,224M
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2B
2.00% 20% 20.16% 0B
p - Lt R 2 22 g8 38 feIoereeeggNny
15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025
Fund Name Fund Name Stock Name .
JOHCM Umbrella Fund Plc - Gl.. . 5.19%] JOHCM Umbrella Fund Plc .. Trip Com Group Ltd R
Sanlam Universal Fds. Plc - GL.. I 2.39% JOHCM Umbrella Fund Plc .. Hong Kong Exchanges .. I 2.39%
Chautauqua Global Growth Fu.. - 2.16% Ninety One Glb. Strat. Fd. .. Tencent Holdings Ltd. - 1.64%
AB SICAV | - Global Core Equit.. - 1.88% AB SICAV | - Global Core Eq.. Yum China Holdings, I.. - 1.52%
DWS Global Growth -0.45% [ Federated Hermes Invt. Fu.. AIA Group Limited ..-0.60%
DWS Concept DJE Globale Akti..-0.54% [ Ninety One Glb. Strat. Fd. .. Ping An Insurance (Gr.. I.-O‘GZ%
Swedbank Robur Aktiefond Pe.. '_-0.98% Scottish Mortgage Investm.. Pinduoduo, Inc. Spons.. '_-0.64%
BlackRock Advantage Global F.. =-1.32% Fidelity Invt. Funds - Sustai.. AIA Group Limited -0.74%
16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $
Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025
Fund Name Fund Name Stock Name
JPMorgan Funds - Global Focu.. $106M JPMorgan Funds - Global F.. Hong Kong Exchanges .. $106M
JOHCM Umbrella Fund Plc - Gl.. 0 S7aM Scottish Mortgage Investm.. Horizon Robotics Class.. [ S95M
Fidelity Invt. Funds - Global S.. - $44M Scottish Mortgage Investm.. BYD Company Limited.. - $56M
JPMorgan Investment Funds - .. a $34M Fidelity Invt. Funds - Globa.. Alibaba Group Holding.. | $44M
Scottish Mortgage Investment .. ($19M) E Long Term Themes USD Ping An Insurance (Gr.. ~ ($20M)
Old Westbury Large Cap Strat..  ($28M) I Swedbank Robur Aktiefond.. Lenovo Group Limited (522M)
Long Term Themes USD ($52M) Long Term Themes USD Meituan Class B ($35M) E
Swedbank Robur Aktiefond Pe.. §(S90M) Scottish Mortgage Investm.. Meituan Class B §($170M)

Copley Fund Research
February 19, 2025

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

Ticker

1299-HK
700-HK
9988-HK
PDD-US
1211-HK
1-HK
9961-HK
388-HK
3690-HK
288-HK
BS6-SG
939-HK

Stock Name

AlA Group Limited
Tencent Holdings Ltd.
Alibaba Group Holding Ltd.

Pinduoduo, Inc. Sponsored A..

BYD Company Limited Class H
CK Hutchison Holdings Ltd
Trip Com Group Ltd

Hong Kong Exchanges & Clear..

Meituan Class B
WH Group Ltd. (HK)

Yangzijiang Shipbuilding (Hol..
China Construction Bank Corp..

20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 7/31/2024 and 1/31/2025

Ticker
1211-HK
BS6-SG
2318-HK
9961-HK
9618-HK
1810-HK
1928-HK
1308-HK
1179-HK
000063-CN
BZ-US
19-HK

Stock Name
BYD Company Limited Class H

Yangzijiang Shipbuilding (Hol..
Ping An Insurance (Group) Co..

Trip Com Group Ltd
JD.com, Inc. Class A
Xiaomi Corp. Class B
Sands China Ltd.

SITC International Holdings C..

Huazhu Group Ltd.

ZTE Corporation Class A
Kanzhun Ltd. Sponsored ADR
Swire Pacific Limited Class A

21. Largest Stock Level Estimated Fund Flows
Between 7/31/2024 and 1/31/2025

Ticker
388-HK

9660-HK
1211-HK
1299-HK
9961-HK
700-HK
2318-HK
12-HK
992-HK
1928-HK
2331-HK
3690-HK

Stock Name

Hong Kong Exchanges & Clearing Lt..

Horizon Robotics Class B

BYD Company Limited Class H
AIA Group Limited

Trip Com Group Ltd

Tencent Holdings Ltd.

Ping An Insurance (Group) Compan..
Henderson Land Development Co. ..

Lenovo Group Limited
Sands China Ltd.

Li Ning Company Limited
Meituan Class B

Global Equity: 334 Active Global Funds, AUM $1,181.25Bn

vested & Weight Weight e, FUndAUM S
33.87% 0.28% 0.18%  $1,077M
24.19% 0.24% $815M
17.74% 0.12% $432M
13.71% 0.06% $689M
12.90% 0.08% 0.04% $358M
10.48% 0.02% $30M

9.68% 0.08% 0.02% $193M
9.68% 0.06% $315M
8.87% 0.05% $694M
8.87% 0.03% 0.03% $40M
8.06% 0.02% 0.02% $12M
8.06% 0.03% $200M
Funds Invested.. Ave Wgt % A Fund Flows, $
5.65% 0.02% S72M
4.84% 0.01% $5M
3.23% 0.00%
3.23% 0.06% $44M
2.42% 0.01%
2.42% 0.01% $4M
$146M
$95M
. s7am
I s50M
I s4am
$35M
(s19m) B
s22m) I
(s22m) B
(528M) I
(S170M) I
($210M) _
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China & HK: Active Fund Ownership Report

GARP Funds

; . 6. Average Fund Weight
Fund Ownership Profile

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

8.00% 100%

. Funds Average Average
6.00% 600M S461M Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM 5
90% - i
1. Histogram of Fund Weights 4.00% 3 400M 700-HK Tencent Holdings Ltd. 29.41% 0.57% 0.15% NEEIY
As of 1/31/2025 2.00% 80% 82.35% 200M 2388-HK BOC Hong Kong (Holdings) Li.. 29.41% 0.07% 0.06% $5M
4 0.00% oM BIDU-US Baidu Inc Sponsored ADR Clas.. 23.53% 0.19% 0.14% S$12M
CCIgETEEESERAR] 22~ ¢ g8 38 TR e eRsd 19-HK Swire Pacific Limited Class A 23.53% 0.03% 0.03% S4M
S88¥5588825588 ] ] 3 3 2 E8¥55888%55%8 8
3- L8c2Sdicoi32dia 55535 58 3538 L8cisSJLacIs4dis 1299-HK AIA Group Limited 23.53% 0.24% (REYS S13M
) ) 9988-HK Alibaba Group Holding Ltd. 17.65% 0.36% 0.13% S79M
. 9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 9961-HK Trip Com Group Ltd 17.65% 0.19% 0.14% $23M
6% 3988-HK Bank of China Limited Class H 17.65% 0.12% 0.06% S6M
200 200M 1113-HK CK Asset Holdings Limited 17.65% 0.02% 0.01% S$5M
- 4% 145 100M VIPS-US Vipshop Holdings Ltd Sponsor..  11.76% 0.07% 0.07% $39M
0 % 3.06% 100 PDD-US Pinduoduo, Inc. Sponsored A.. 11.76% 0.02% $2M
T e Toe Tiae Tae Toe Tae Tae T oM MMWW DQ-US Daqo New Energy Corp Spons.. 11.76% 0.05% 0.05% $5M
~ n [aal n < n Nl ~ o~
S O S 0% 0
5] - ~ ) o~ o e ° = o I 2~ 2 o o § 2y o I e~ 2 a o @ 38 o I e~ 2@ e o g 349
~ T » ot z oot oz DT T » ot » o ot z 9% T » ot » ooT Z @c
5 2 & 8 2 & 8 = &S5 S =2 & 8 2 & 8 = &S5 5 2 &8 8 2 &8 85 = &S5
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 7/31/2024 and 1/31/2025
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
) ) Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
GARP I 5.7 ‘ w0 5204 400M $351M 9961-HK Trip Com Group Ltd 5.88% 0.12% $4M
i GARP 82.4% % 3 ) i
Passive o ‘ 2.00% 2% 2388-HK BOC Hong Kong (Holdings) Li.. 5.88% 0.01% $3M
i ‘ 0.00% 40% 200M 688223-CN  Jinko Solar Co., Ltd. Class A 5.88% 0.02% SIM
20% oM 300763-CN Ginlong Technologies Co., Lt.. 5.88% 0.01% S1M
4. Largest Fund Weights g E b gg & g ‘E z %-E S E g ':_; hs E = % S E 3 g E p E = % g % g E ZTO-US ZTO Express (Cayman), Inc. S.. 0.00% 0.00% SOM
£a8332£85332843 £ 3 8 38 3 8 38 £ 3 8 3 8 3 8 3858 IMMH-US ZhongMin Mei-Hao Holding Co.. 0.00% 0.00% SOM
Fund Name i : P P
2343-HK Pacific Basin Shipping Limited
Foord SICAV - Global Equity Fund LU _ 21.79% pping
: . . . . 2328-HK PICC Property & Casualty Co...
LO Funds - Golden Age I 6.95% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight )
CapitalatWork Foyer Umbrella - Contrarian E.. il 5.59% Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025 1339-HK People’s Insurance Co. (Group..
Russell Invt. Co. Plc - World Equity Fund I (T..Jll 5.26% Fund N Fund N stock N 11-HK Hang Seng Bank, Limited
: und Name und Name ock Name -
; . i 002594-CN BYD Company Limited Class A
Scharf Global Opportunity Fund W 3.83% LO Funds - Golden Age 12.67%) Foord SICAV - Global Equit.. JD.com, Inc. Class A 11.38% 7 Fompany
Robeco Capital Gr. Fds_. - Q! Global Co_nserva..- 3.78% Foord SICAV - Global Equity F.. —2.16% LO Funds - Golden Age Trip Com Group Ltd 1.34%) PDD-US Pinduoduo, Inc. Sponsored A..
SEB Fund 1 - Global Climate Opportunity Fund Il 3.78% Robeco Capital Gr. Fds. - QI G.. o LO Funds - Golden Age AIA Group Limited — 7
HSBC GIF - Global Equity Volatility Focused il 3.38% CapitalatWork Foyer Umbrella.. . 0.60% Robeco Capital Gr. Fds. - .. Robeco Capital Growt.. - 1.08%
Allianz Global Investors Fund - Best Styles Gl..] 3.08% Scharf Global Opportunity Fund ~ -0.03% § KLP AksjeGlobal Flerfaktor — HKT Trust and HKT Ltd E-0.17% 21. Largest Stock Level Estimated Fund Flows
Baillie Gifford Worldwide Funds Plc - Discove..ll 2.79% KLP AksjeGlobal Flerfaktor -0.08% | HSBC GIF - Global Equity V.. CLP Holdings Limited E-0.21% Between 7/31/2024 and 1/31/2025
SEB Fund 1 - Global Climate O.. -0.87% . SEB Fund 1 - Global Climat.. JA Solar Technology C.. '_-0.33% i
HSBC GIF - Global Equity Volat..  [E-1.45% SEB Fund 1 - Global Climat.. CECEP Wind-Power Co..  IE-0.41% Ticker Stock Name
. TC2FB3.F-LU  Robeco Capital Growth Funds SICA.. $5M
5. Largest Stock Level Fund Weights L
1299-HK AlA Group Limited S5M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 9961-HK Trip Com Group Ltd $4M
Foord SICAV - Global Equit.. Tencent Holdings Ltd. [HI.94% Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025 2388-HK BOC Hong Kong (Holdings) Limited _ $3M
Foord SICAV - Global Equit.. JD.com, Inc. Class A [HE4.55% 601877-CN  Zhejiang Chint Electrics Co., Ltd CL.. s
Foord SICAV - Global Equit.. Alibaba Group Holding. [l 3.80% Fund Name Fund Name Stock Name 688223-CN Jinko Solar Co.. Ltd. Class A - 1M
CapitalatWork Foyer Umbr.. Tencent Holdings Ltd. - 2.38% LO Funds - (?olden Age $8M Robeco Capital Gr. Fds. - .. Rgbeco Capital Growt.. $5M i i - !
. ; Robeco Capital Gr. Fds. - QI G.. $5M LO Funds - Golden Age Trip Com Group Ltd $4M 688599-CN Trina Solar Ltd Class A ($1m)
LO Funds - Golden Age AlA Group Limited W 2.09% . . H . :
; (A Euit.. Vi hina Holdi | . 1.92% Victory Capital Growth Fund 1 S2M LO Funds - Golden Age AIA Group Limited | $4M 9688-HK Zai Lab Ltd ($1™) [
oord SICAV - Global qu1}t.. u!11 China Holdings, B Invesco Funds - Sustainable GL.. | $1M KLP AksjeGlobal Flerfaktor ~ BOC Hong Kong (Holdi.. - $2M 601016-CN CECEP Wind-Power Corp Class A ($2M) H
Foord SICAV - Global Equit... Baidu Inc Sponsored A.. M 1.85% Baillie Gifford Worldwide Fun..  (S1M) I Baillie Gifford Worldwide F.. Zai Lab Ltd (SM)
Scharf Global Opportunity .. Tencent Holdings Ltd. i 1.78% KLP AksjeGlobal Flerfaktor (S1M) E SEB Fund 1 - Global Climat.. CECEP Wind-Power Co.. ($2M) IE 002459-CN- JA Solar Technology Co., Ltd. Class.. ($3M)
Baillie Gifford Worldwide F.. Kingdee International . 1.78% HSBC GIF - Global Equity Volat.. ($4M) [ SEB Fund 1 - Global Climat.. JA Solar Technology C.. I (53M) 1798-HK China Datang Corp. Renewable Po.. ($3M)
Foord SICAV - Global Equit.. Trip Com Group Ltd |l 1.69% SEB Fund 1 - Global Climate O.. §(S6M) KLP AksjeGlobal Flerfaktor ~ HKT Trust and HKT Ltd §(54M) 6823-HK HKT Trust and HKT Ltd (54M)

Source: Factset, Copley Fund Research

Global Equity: 334 Active Global Funds, AUM $1,181.25Bn




Value Funds
Fund Ownership Profile

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

7-

4-
Tee!
N
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2. Ave Wgt by Style

- 3.05%
s

0-0.5% _
0.5-1% _

1-1.5% -

22.5% _

2.5-3% -
3-3.5% _

10-10.... JIE
14.5-1.. [
g

23-23...

3. Funds Invested by Style

Passive 1
Value . 78.0%

Value

4. Largest Fund Weights

Fund Name

Davis Global Fund | 23.48%
Artemis SmartGARP Global Equity Fund - 14.72%
Kepler Risk Select Aktienfonds - 10.17%
Thornburg Global Opportunities Fund - 9.50%

Jupiter Global Fund (The) - Global Value Fund - 7.94%
Redwheel Funds SICAV - Global Intrinsic Valu... 7.51%
Ariel Global Fund
M&G Investment Funds (12) OEIC - Global Str..
Value Square Fund - Equity Selection
Brandes Global Equity Fund

5. Largest Stock Level Fund Weights

Stock Name

Ping An Insurance (Gr.. [Il5.72%
Meituan Class B 5. 45%
JD.com, Inc. Class A I 4.56%
Trip Com Group Ltd I 4.38%
DiDi Global Inc. Spons.. - 3.75%
First Pacific Co. Ltd. il 3.20%
VTech Holdings Limited. 2.93%

AIA Group Limited Il 2.90%

Alibaba Group Holding..- 2.81%

Galaxy Entertainment.. . 2.51%

Fund Name

Davis Global Fund

Davis Global Fund

Ariel Global Fund

Davis Global Fund

Davis Global Fund

Value Square Fund - Equity..
Redwheel Funds SICAV - Gl..
Schoellerbank Ethik Aktien
Thornburg Global Opportu..
Thornburg Global Opportu..

Source: Factset, Copley Fund Research

China & HK: Active Fund Ownership Report

6. Average Fund Weight

$3,901M
4.00% 90% 48
2.00% * 80% ®
0.00% 78.00% 0B
2 2~ 2 g & 98 2 2 ~ 2 g 8 248 2 xr 2 x>~ 2 g 8 938
5353535 38§ § 35 35 358 353 53538 35 358
9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
6% 200 400M
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2% 06 105 oM "ljj v
-200M
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12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
. $3,254M
1.00% .IN V 0.07% 40% 3B
0.00%
0% 32.00% 8
1.009% 1B
2.00% 20% 0B
22I2en 2250 T 2 3 2~ 2 g 8 248 2 ¥ 2~ ¢ g & g8
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15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025
Fund Name . Fund Name Stock Name .
Davis Global Fund 4.09% Davis Global Fund Trip Com Group Ltd 4.38%
Thornburg Global Opportuniti.. . 2.42% Ariel Global Fund JD.com, Inc. Class A I 3.44%
Ninety One Glb. Strat. Fd. - Gl.. - 1.89% Ninety One Glb. Strat. Fd. .. Li Ning Company Limit.. . 1.89%
Ariel Global Fund i 1.63% Skagen Focus Swire Pacific Limited .. i 1.15%
Causeway Global Value Fund -0.38% [ Natixis AM Funds - Seeyond.. CK Hutchison Holdings.. [.-0.36%
Natixis AM Funds - Seeyond GL.. -0.46% E Wasatch Global Value Fund  Alibaba Group Holding.. E-0.58%
Wasatch Global Value Fund -0.58% l LSV Global Managed Volatil.. PetroChina Company .. ‘-0.65%
Skagen Focus I -2.02% Ariel Global Fund Baidu Inc Sponsored A.. -1.61%
16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $
Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025
Fund Name Fund Name Stock Name
St. James's Place Unit Trust - i $330M St. James's Place Unit Trus.. Alibaba Group Holding.. $167M
Dodge & Cox Global Stock Fund i S131M Dodge & Cox Global Stock .. AIA Group Limited | $126M
Schroder Invt. Fund Company .. ] $17M St. James's Place Unit Trus.. China Overseas Land .. $105M
Thornburg Global Opportuniti.. ] $8M Dodge & Cox Global Stock .. Tencent Holdings Ltd. ] $68M
St. James's Place Unit Trust - .. ($4M) | Davis Global Fund Meituan Class B §(S12m)
Davis Global Fund ($5M) | Dodge & Cox Global Stock .. JD.com, Inc. Class A §($12M)
Skagen Focus (58M) | Dodge & Cox Global Stock .. Alibaba Group Holding.. §(952M)
First Eagle Global Fund 1(589M) First Eagle Global Fund Alibaba Group Holding.. §(559M)

7. Funds Invested %

8. Combined Fund AUM, $

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

Copley Fund Research
February 19, 2025

Ticker Stock Name lnve;:zd; V?:izrrig; Wei‘;‘;}‘irssgf Fund AUM
9988-HK Alibaba Group Holding Ltd. 32.00% 0.48% 0.25% $1,499M
1299-HK AIA Group Limited 18.00% 0.24% 0.13% $158M
700-HK Tencent Holdings Ltd. 12.00% 0.14% $254M
2388-HK BOC Hong Kong (Holdings) Li.. 12.00% 0.04% 0.03% SOM
1-HK CK Hutchison Holdings Ltd 10.00% 0.09% 0.06% S10M
857-HK PetroChina Company Limited .. 8.00% 0.05% 0.03% S8M
6823-HK HKT Trust and HKT Ltd 8.00% 0.02% 0.01% $4M
3988-HK Bank of China Limited Class H 8.00% 0.06% SOM
303-HK VTech Holdings Limited 8.00% 0.11% 0.11% $25M
288-HK WH Group Ltd. (HK) 8.00% 0.09% 0.08% $4M
1398-HK Industrial and Commercial Ba.. 8.00% 0.04% S10M
1113-HK CK Asset Holdings Limited 8.00% 0.02% 0.01% $205M
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 7/31/2024 and 1/31/2025
Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
9961-HK Trip Com Group Ltd 4.00% 0.09% $78M
9988-HK Alibaba Group Holding Ltd. 2.00% 0.06% $51M
ATHM-US Autohome, Inc. Sponsored AD.. 2.00% 0.02% $14M
3998-HK Bosideng International Holdin.. 2.00% 0.00% SOM
3606-HK Fuyao Glass Industry Group C.. 2.00% 0.00% SIM
2331-HK Li Ning Company Limited 2.00% 0.04% S$2M
1997-HK Wharf Real Estate Investment..
19-HK Swire Pacific Limited Class A
1193-HK China Resources Gas Group Li..
1109-HK China Resources Land Limited
1024-HK Kuaishou Technology Class B
823-HK Link Real Estate Investment T..
21. Largest Stock Level Estimated Fund Flows
Between 7/31/2024 and 1/31/2025
Ticker Stock Name
1299-HK AlA Group Limited $126M
688-HK China Overseas Land & Investment .. $105M
9961-HK Trip Com Group Ltd S78M
700-HK Tencent Holdings Ltd. S67M
9988-HK Alibaba Group Holding Ltd. _ $51M
ATHM-US Autohome, Inc. Sponsored ADR Cla.. . $14M
1193-HK China Resources Gas Group Limited ($3M) [
2423-HK KE Holdings Inc Class A (6m) E
552-HK China Communications Services Co.. ($11M) '
3690-HK Meituan Class B ($12M) .
9618-HK JD.com, Inc. Class A ($32m) [
14-HK Hysan Development Co., Ltd. ($44M)

Global Equity: 334 Active Global Funds, AUM $1,181.25Bn
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Yield Funds

. . 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile funds A A
4.00% 108 Ticker Stock Name unds verage  AVrage g AUM §
3.00% 90% Invested % Weight % Weight vs..
1. Histogram of Fund Weights 2.00% s $4,718M 1299-HK AIA Group Limited 28.57% 0.34% 0.23% $372M
As of 1/31/2025 1'00% 1. 80% 77,149 388-HK Hong Kong Exchanges & Clear.. 22.86% 0.20% 0.14% $133M
- ’ 70% 0B 700-HK Tencent Holdings Ltd. 14.29% 0.13% $448M
T2t ¢ g Y g8 2 T2 tc ¢ g8 g8 2 g - ¢ g g8 NTESF-US NetEase, Inc. 11.43% 0.13% 0.08% $531M
§ 3 8§ 3 8 3 & 358 § 3 § 3 8 3 & 38 § 3 8§ 3 8 3 & 3 &
o222 e e e >0 2 22 2 2 o222 22 e s 939-HK China Construction Bank Corp.. 8.57% 0.06% S39M
6823-HK HKT Trust and HKT Ltd 8.57% 0.02% 0.02% ST1IM
9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 6-HK Power Assets Holdings Limited 8.57% 0.01% 0.00% $8M
6% 150 2B 3968-HK China Merchants Bank Co., Lt.. 8.57% 0.02% S89M
100 1B 2388-HK BOC Hong Kong (Holdings) Li.. 8.57% 0.03% 0.02% S16M
4% & 2318-HK Ping An Insurance (Group) Co.. 8.57% 0.04% $237M
. l . . I . 2% 3.06% 50 0B 1] 12-HK Henderson Land Developmen.. 8.57% 0.00% 0.00% SOM
se U oe U se Tae Vae ! ae lae ' se s se ! se ! se! 000651-CN Gree Electric Appliances, Inc... 8.57% 0.06% 0.06% $56M
-n.‘-mﬁ.'-n.'?m.m.unhqu 0% 0 -1B
o -~ < ~
2 8 T 23823 IR IR 2 e~ 2 e 5oy gg ° T o= =2 e 54 gy °feor e 58 gy
5 235285 ¢£2 35§ 5 285285 £f 35 5 285 285§ Z §8§
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 7/31/2024 and 1/31/2025
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
) ) - Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Passive [ HEa ‘ 0.00% > o 600406-CN  NARI Technology Co., Ltd. CL.. 5.71% 0.07% $69M
Vield - Loy e 771% 1.00% -1.15% 0% 28 6823-HK HKT Trust and HKT Ltd 2.86% SOM
' W 30% 5 o 6-HK Power Assets Holdings Limited 2.86% 0.00% S1M
2.00% " 20% 20-60% 08 3968-HK China Merchants Bank Co., Lt.. 2.86% 0.02% $2M
4. Largest Fund Weights CCTeeTREeSIRR] 2 2~ 2 g 8§ 248 2o e~ 2 g9 8§ 28 2318-HK Ping An Insurance (Group) Co.. 2.86% 0.02%
£8823228833%84 s 3 83 8 3 85 38 £ 3 8 3 8 3 8 355 12-HK Henderson Land Developmen.. 2.86% 0.00% SOM
Fund Name : L
1113-HK CK Asset Holdings Limited
Baillie Gifford UK & Bal. Fds. - Global Incom.. _ 7.37% 002304-CN 3 Yangh i Joint
UBS (Lux) Equity SICAV - Global Income Sust.. [N 6.12% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight langsu anlg' © Brewery o{lnl..
UBS Lux Equity SICAV - Global High Dividend .. [ 5.25% Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025 000568-CN Luzhou Laojiao Company Limi..
BlackRock Global Funds - Systematic Global .. Fund N Fund N stock N 000001-CN Ping An Bank Co. Ltd. Class A
: und Name und Name ock Name -
R . . 1299-HK AlA Group Limited
BNY Mellon Investment. Fds. - Global Income ... BNY Mellon Investment Fds. - .. 2.75% BNY Mellon Investment Fds.. Hong Kong Exchanges .. 1.54% X i
BNY Mellon Global Equm_/ I_ncome Fund BNY Mellon Global Equity Inco.. _ 2.62% BNY Mellon Global Equity I.. Hong Kong Exchanges .. _ 000333-CN Midea Group Co. Ltd. Class A
Flossbach von Storch - Dividend Baillie Gifford UK & Bal. Fds. -.. BNY Mellon Investment Fds.. NARI Technology Co., .. — 1.24%
American Funds Capital World Growth & Inco. UBS (Lux) Equity SICAV - Glob.. BNY Mellon Global Equity I.. NARI Technology Co., .. j—1.23%
Lazard Investment Funds - Global Equity Inco. J Fidelity Global Equity Income .. Lazard Investment Funds - .. Topsports Internation.. [.-0.17% 21. Largest Stock Level Estimated Fund Flows
Invesco Global Invt. Ser. - Global Equity Inco.. [l 2.68% CT Specialist Invt. UK Fds ICV.. JPMorgan Investment Fund.. AIA Group Limited E-0.19% Between 7/31/2024 and 1/31/2025
Columbia International Divide.. Columbia International Divi.. AlA Group Limited [E-0.24% i
BlackRock Global Funds - Syst.. 3 BlackRock Global Funds - S.. BYD Company Limited.. '_-0.37% Ticker Stock Name .
. 1209-HK China Resources Mixc Lifestyle Serv.. i $184M
5. Largest Stock Level Fund Weights . H
700-HK Tencent Holdings Ltd. ] $164M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 600406-CN NARI Technology Co., Ltd. Class A I seom
Flossbach von Storch - Divi.. Tencent Holdings Ltd. ..84% Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025 9961-HK Trip Com Group Ltd . $42M
Invesco Global Invt. Ser. - .. AIA Group Limited -2.68% 388-HK Hong Kong Exchanges & Clearing Lt.. . $37M
Ninety One Glb. Strat. Fd. .. NetEase, Inc. . 61% e i Fund Name ; e o r 002352-CN .. Holding Co., Ltd. Class A Istim
Baillie Gifford UK & Bal. Fd.. ANTA Sports Products . - 2.31% BNY Mgllon Investment Fds. - .. i $129M Amer!can Funds Cap1.tal Wo.. China Resour(;es Mixc .. ! SSEZI - i . !
. R Artemis Global Income Fund i S16M American Funds Capital Wo.. Tencent Holdings Ltd. 6134M 1128-HK Wynn Macau Ltd. ($35M) B
UBS (Lux) Equity SICAV - Gl.. Agricultural Bank of C.. [l 2.28% i H : ]
Baillie Giff K & Bal. Fd... Mi L . 1.95% BNY Mellon Global Equity Inco.. S6M BNY Mellon Investment Fds.. Hong Kong Exchanges .. . S71IM 2318-HK Ping An Insurance (Group) Compan.. ($50M) .
aillie Gifford UK & Bal. Fd.. Midea Group Co. Ltd. .. JE 1.95% Baillie Gifford UK & Bal. Fds. -.. £ 53m BNY Mellon Investment Fds.. NARI Technology Co., .. H s65M Y688.HK ENN Energy Holdings Limited o)
BNY Mellon Investmentl Fds.. AlAGroup Lfmfted - 1.86% JPMorgan Investment Funds - .. (S7M) | BlackRock Global Funds - S.. BYD Company Limited..  ($27M) A ) :
BNY Mellon Global Equity I.. AlA Group Limited I 1.86% BlackRock Global Funds - Syst.. (530M) § American Funds Capital Wo.. Ping An Insurance (Gr.. ($66M) [ 600519-CN Kweichow Moutai Co., Ltd. Class A (5104M) -
Schroder ISF - Global Equit.. VTech Holdings Limited il 1.69% Deka-DividendenStrategie (561M) W American Funds Capital Wo.. Kweichow Moutai Co.,.. I (5103M) 1928-HK Sands China Ltd. ($133M) I
UBS (Lux) Equity SICAV - GL.. Yutong Bus Co., Ltd. .. |l 1.67% American Funds Capital World.. £($306M) American Funds Capital Wo.. AIA Group Limited §(5254M) 1299-HK AlA Group Limited ($324M) i

Source: Factset, Copley Fund Research
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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.

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.
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Fund Level Historical Exposure Analysis

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

Fund Name
Redwheel Funds SICAV - Global Intrinsic Value Fund

M&G Investment Funds (1) OEIC - Global Themes Fund
Redwheel Clean Economy Fund
Schroder Invt. Fund Company - Global Recovery Fund
GAM Star Fund Plc - Worldwide Equity
BNY Mellon Investment Fds. - Global Income Fund
Jupiter Global Fund (The) - Global Value Fund
BNY Mellon Global Equity Income Fund
St. James's Place Unit Trust - Global Value
Kepler Risk Select Aktienfonds
GuardCap UCITS Funds Plc - Global Equity Fund
LO Funds - Golden Age
AB SICAV | - Global Core Equity Portfolio
MontLake UCITS Platform ICAV - Nutshell Growth Fund
Brandes Global Equity Fund
Sanlam Universal Fds. Plc - Global High Quality Fund
ERSTE Stock Global
LF Liontrust Investment Funds Ill - Global Focus Fund
Artisan Global Opportunities Fund
Russell Invt. Co. Plc - Acadian Global Equity UCITS
American Funds New Perspective Fund
MainFirst SICAV - Global Equities Fund
LSV Global Managed Volatility Fund
Artemis SmartGARP Global Equity Fund
Morgan Stanley Invt. Fds. - Global Quality Fund
Long Term Themes USD
First Eagle Amundi - International Fund
Rolinco NV
Dodge & Cox Global Stock Fund
First Sentier Investors ICVC - Stewart Inv. Worldwide Sus.
Robeco Capital Gr. Fds. - Ql Global Conservative Equities
First Eagle Global Fund
St. James's Place Unit Trust - Global
Ninety One Glb. Strat. Fd. - Global Franchise Fund
MassMutual Premier Global Fund
Vanguard Global ESG Select Stock Fund
Fidelity Advisor Global Capital Appreciation Fund
JOHCM Umbrella Fund Plc - Global Select Fund
Artisan Global Value Fund
Thrivent Global Stock Fund

Source: Factset, Copley Fund Research

Fund Z-Score

91.8%

90.8%
87.8%
87.8%
87.2%
86.2%
86.2%
86.1%
82.2%
81.4%
80.9%
77.4%
77.1%
. 75.0%
[ 74.5%
I 73.1%
— 72.2%
| 69.2%
I o6.2%
I 64.2%
| 3.4%
I 0.7
I 0.5%
I 0.0%
I 9.4
I 55.5%
I 551
I 56.3%
X
I 54 .5%
I 54.0%
I 53.8%
1%
52 5
I 5.2%
| 1.7%
I 1%
I 50.8%
N 50.5%
I— 50.3%
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Fund Weight, %
| 7.51%

7.86%
4.89%
4.32%
11.30%
4.65%
YAZY
4.63%
3.60%
10.17%
4.48%
6.95%
4.71%
3.23%

— 4.75%
[ 10.84%
[— 8.89%

_— 2%

— .51%

. 3.27%

- 2.84%
I 12.50%
I 3.63%

I 14.72%

W 1.72%
I 4.40%
I 2.30%
I 5.93%
. 4.25%
. 2.01%
R
N 2.33%

. 2.40%
-
I 3.45%
. 2.85%
5 55%
- 5.19%
. 2.28%

B0.78%

Max Fund Weight, %

8.15%
8.65%
5.15%
4.92%
12.96%
5.22%
9.22%
5.21%

4.38%
11.69%
4.98%
8.60%

5.61%
o 4.29%
I 6.08%
— 13.81%
[ 12.30%
- 4.70%
— .70%
I 4.89%
-
I 19.44%
. 4.77%
I 21.37%
I 2.28%
I 6.55%
I 3.60%
I 5.37%
I 6.89%
. 327
I 5.60%
. 3.71%
- 4.52%
-
I 6.38%
. 4.20%
I—10.02%
I 10.23%
- 52

W 1.56%

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

Fund Name Fund Z-Score
Aviva Investors SICAV - Global Equity Endurance Fund
AZ Fund 1 - Equity - Global Growth
Baillie Gifford Investment Funds ICVC - Positive Change F..
BL - Equities Dividend
BL - Global Equities
BlackRock Global Dividend Portfolio
BNY Mellon Worldwide Growth Fund, Inc.
Candriam Equities L - Global Demography
Challenge Funds - International Equity Fund
Columbia Select Global Equity Fund
Columbia Threadneedle (UK) ICVC - Sustainable Opp. Glb...
Comgest Growth Plc - Growth Global Flex
Covea Actions Monde
Deka - Globale Aktien LowRisk
DNB Global
DPAM B - Equities World Sustainable
DWS Invest - CROCI Global Dividends
DWS Top Dividende
Eaton Vance Richard Bernstein Equity Strategy Fund
Fidelity Funds SICAV - Global Dividend Fund
Fidelity Global Equity Income Fund
FP WHEB Asset Mgmt. Fds. - Sustainability Impact Fund
Franklin Mutual Ser. Fds. - Beacon Fund
Franklin Mutual Ser. Fds. - Quest Fund
FTIF SICAV - Franklin Global Growth Fund
FTIF SICAV - Global Climate Change Fund
FTIF SICAV - Growth (Euro) Fund
Gabelli Global Growth Fund (The)
GAMAX Funds - Junior
Goldman Sachs Funds IIl - Global Equity Impact Opportuni..
Guinness Asset Mgmt. Fund Plc - Global Equity Income Fund
Handelsbanken Global Tema
Hartford Global Impact Fund
Impax Global Environmental Markets Fund
Invesco Global Invt. Ser. - Global Equity Fund (UK)
Invesco Global Opportunities Fund
Invest Global
Janus Henderson Global Research Fund
Janus Henderson Global Select Fund
JOHCM Umbrella Fund Plc - Global Opportunities Fund

Source: Factset, Copley Fund Research

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

Fund Weight, % Max Fund Weight, %

0.00% 7 2.35%
0.00% T 4.83%
0.00% 4.94%
0.00% ' 10.28%
0.00% T 5.06%
0.00% T 3.05%
0.00% £ 4.06%
0.00% 6.75%
0.87% 0 2.90%
0.00% 8.43%
0.00% 2.13%
3.54% | 23.90%
0.00% e 5u56%
0.00% 0 2.38%
0.00% T 4.25%
0.00% . 8.61%
0.00% 2.14%
0.00% 11.21%
0.00% 13.38%
0.00% 1.96%
0.38% T 4.46%
0.00% T 4.86%
0.00% T 4.64%
0.00% T 5.94%
0.00% 7.90%
0.00% ' 8.63%
0.00% 8.35%
0.00% . 11.55%
1.24% 15.63%
1.99% 11.35%
0.00% 9.72%
0.00% 9.18%
0.00% 1 3.76%
0.00% 10.42%
2.09% 9.71%
0.00% 2.11%
0.00% s
0.33% T 6.02%
1.445% 12.82%
.00% o 2.98%

COPLE

Global Equity: 334 Active Global Funds, AUM $1,181.25Bn

FUND RESEARCH




Copley Fund Research
February 19, 2025

China & HK: Active Fund Ownership Report

Buying Potential

1: China & HK - Potential Buying if Fund Matches SSGA SPDR ETFs Europe | Plc - MSCI All Country World UCITS ETF Weight of 3.06%

Fund Name ITotal Fund AUM, $ ILatest China & HK Weight, % Gap to Benchmark, % ) Potential Buying, $
Fundsmith Equity Fund $32,459M | 0.00% -3.06% | $993M
American Funds New Economy Fund $36,813M 1.05% 2.01% I $738M
Morgan Stanley Invt. Fds. - Global Brands Fund $22,967M i 0.00% -3.06% $702M
UniGlobal $20,793M | 0.00% -3.06% $636M
DWS Top Dividende | $20,645M 0.00% -3.06% $631M
Deka-DividendenStrategie T $19,268M 7 0.14% -2.92% I $562M
Swedbank Robur Globalfond o 513,682m [ 0.00% -3.06% I 541Em
Fidelity Funds SICAV - Global Dividend Fund 17 $13,082M | 0.00% -3.06% I $400M
UniFavorit: Aktien R ' 0.43% -2.63% I 5362
First Eagle Global Fund $49,266M 2.33% -0.73% | $355M
American Funds New Perspective Fund $145,599M | 2.84% -0.22% I $314M
Swedbank Robur Allemansfond Komplett 171 $10,094M | 0.00% -3.06% I 53090
UniGlobal - net - 0 $9,602M [ 0.00% -3.06% I 5254
Old Westbury Large Cap Strategies Fund $25,875M | 1.93% -1.13% — $291M
Templeton Growth Fund, Inc. $8,627M | 0.00% -3.06% I 5264M
FTIF SICAV - Growth (Euro) Fund [ $8,528M 0.00% -3.06% _ $261M
Royal London Equity Funds ICVC - Global Equity Diversified 17 58,225M 70.11% -2.95% I 5242M
Swedbank Robur Folksam LO Varlden 7,710 | 0.00% -3.06% I 236m
Swedbank Robur Aktiefond Pension $8,755M 0.38% -2.68% _ $235M
Swedbank Robur Kapitalinvest 101 57,286M | 0.00% -3.06% I 5223M
PGIM Jennison Global Opportunities Fund $7,164M i 0.00% -3.06% _ $219M
Guinness Asset Mgmt. Fund Plc - Global Equity Income Fund $6,859M 0.00% -3.06% _ $210M
UniNachhaltig Aktien Global 10 $6,675M [ 0.00% -3.06% I 5204
Deka - Globale Aktien LowRisk 17 96,3411 1 0.00% -3.06% 5194
AB SICAV | - Low Volatility Equity Portfolio $7,131M ' 0.42% -2.64% — 1ee
T Rowe Price Global Stock Fund S7,171M 0.69% -2.37% _ $170M
JPMorgan Funds - Global Focus Fund $8,729M ’ 1.14% -1.92% _ $168M
JPMorgan Investment Funds - Global Select Equity Fund $10,381M 1.45% -1.61% _ $167M
Rathbone Global Opportunities Fund 71 $5,381M X -3.06% . 5165M
Robeco Capital Gr. Fds. - BP Global Premium Equities 17 $5,280M 1 0.00% -3.06% - 1M
American Funds Global Insight Fund $14,987M 2.06% -1.00% _ $149M
Handelsbanken Global Tema 7154,785M | 0.00% -3.06% I $146M
Sands Capital Funds Plc - Global Growth Fund $4,650M i 0.00% -3.06% _ $142M
Skagen Global 1l 4,176 | 0.00% -3.06% 12
Franklin Mutual Ser. Fds. - Global Discovery Fund 17 59,316M 1.71% -1.35% [ $126M
DNB Global 1 $3,929M 1 0.00% -3.06% . s20m
JPMorgan Investment Funds - Global Dividend Fund ' $5,993M 1.16% -1.90% _ $114M
Challenge Funds - Provident Fund 1 11 $4,708M 0.67% -2.38% _ ST12M
Janus Henderson Global Research Fund 1 54,018M o 0.33% 2.73% s 110m
T $15,318M : 2.34% -0.72% I §110M

St. James's Place International Equity Unit Trust

Source: Factset, Copley Fund Research
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Selling Potential
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1: China & HK - Potential Selling if Fund Matches SSGA SPDR ETFs Europe | Plc - MSCI All Country World UCITS ETF Weight

Fund Name

Scottish Mortgage Investment Trust Plc

Deka - GlobalChampions

Morgan Stanley Invt. Fds. - Global Opportunity Fund

Baillie Gifford Investment Funds ICVC - Long Term Global Gr.
Davis Global Fund

St. James's Place Unit Trust - Global Value

M&G Investment Funds (1) OEIC - Global Themes Fund
Dodge & Cox Global Stock Fund

BlackRock Global Funds - Systematic Global Equity High Income
Foord SICAV - Global Equity Fund LU

CapitalatWork Foyer Umbrella - Contrarian Equities at Work
Artisan Global Opportunities Fund

Thornburg Global Opportunities Fund

Artemis SmartGARP Global Equity Fund

BNY Mellon Investment Fds. - Global Income Fund

Long Term Themes USD

Comgest Monde

GuardCap UCITS Funds Plc - Global Equity Fund

Sanlam Universal Fds. Plc - Global High Quality Fund

SJP Global Quality Fund

ERSTE Stock Global

MainFirst SICAV - Global Equities Fund

JOHCM Umbrella Fund Plc - Global Select Fund

Baillie Gifford UK & Bal. Fds. - Global Income Growth
Baillie Gifford UK & Bal. Fds. - Global Alpha Growth

Rolinco NV

Jupiter Global Fund (The) - Global Value Fund

Ninety One Glb. Strat. Fd. - Global Strategic Equity Fund
Kepler Risk Select Aktienfonds

DWS Concept DJE Globale Aktien

Russell Invt. Co. Plc - World Equity Fund Il (The)

UBS Lux Equity SICAV - Global High Dividend Sustainable USD
Ninety One Glb. Strat. Fd. - Global Franchise Fund
Chautauqua Global Growth Fund

AB SICAV | - Global Core Equity Portfolio

Schroder Invt. Fund Company - Global Recovery Fund

LO Funds - Golden Age

Holberg Global

UBS (Lux) Equity SICAV - Global Income Sustainable (USD)
M&G Investment Funds (12) OEIC - Global Strategic Value Fund

Source: Factset, Copley Fund Research

Total Fund AUM, $

Latest China & HK Weight, %

$19,367M ' 6.71%
$9,912M 9.32%
$15,234M i 4.92%
$2,712M : 13.01%
$880M ,
$29,152M | 3.60%
$2,989M : 7.86%
$11,386M 4.25%
$7,337M 4.77%
] s492m
| $3,525M 5.59%
$2,423M 6.51%
$1,263M 9.50%
| 5672M 14.72%
‘ $4,243M 4.65%
$4,409M 4.40%
$2,837M 5.12%
$3,947M 4.48%
[ s616M ' 10.84%
j $20,353M 3.28%
1 5641M : 8.89%
$331M 12.80%
$1,497M 5.19%
[ 5738M 7.37%
[ 52,945M 4.13%
$1,097M 5.93%
1 5616M 7.94%
0 51,435M 5.09%
] $366M 10.17%
] 5655M 6.95%
11 5975M 5.26%
$958M 5.25%
$8,775M 3.28%
| 5391 7.42%
17 $976M 4.71%
$1,200M 4.32%
1 5367M 6.95%
1 5679M 5.07%
| 5420M 6.12%
] $506M 5.41%

23.48%

21.79%

Gap to Benchmark, %

3 .65%
I 6.26%

. 187%
I 9.95%

§0.54%
— 50

:- 1.19%
7%

253
I 3.46%
[ .45%

11.66%

I 1.59%

e

. 2.07%

I 1.42%
I 7.7%%
J0.22%

I 5.53%
—9.74%
. 2.14%

I 31%

i 1.08%

- 2.87%
I 4 .88%
- 2.03%
| 7.12%
I .50%

. 2.20%

- 2.20%

] 0.22%

— 3

I 1.65%

I 1.26%
—3.59%

. 2.02%

I .07%

- 2.35%

20.42%

18.73%

Potential Selling, $
($707M)

(5620M) |
(s284M)
(s270v) I

(s180M)
(s157v)
(s143v) I
($135M) [

($125M)
($92m)
(589M) [
(s84M) N
(s81m)
($78M)
(S6M) I
($59m)
(s59M) I
($s6M) I
(s48m)
(s45M) I
($37m) M

(532m)

32 W

(s32m) W

¢32m) W
($32M) l
($30Mm) W

$2om) W
(s26M) Wl
(s25M) Il
$21m) Il
($21M) Il
(s19m) I
$17m) I
(516M) |
[SEDN |
(s14m) 1l
($14M) |
$13M) 11

S12m) 1
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Falls in Stock Ownership

China & HK: Active Fund Ownership Report

Copley Fund Research
February 19, 2025

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

Ticker
9988-HK

941-HK
BIDU-US
9618-HK
700-HK
2318-HK
883-HK
11-HK
1928-HK
823-HK
3690-HK
1299-HK
386-HK
939-HK
1398-HK
6-HK
16-HK
9901-HK
683-HK
1128-HK
1113-HK
1-HK
2-HK
4-HK
J36-SG
3988-HK
551-HK
1088-HK
2269-HK
388-HK
1097-HK
27-HK
270-HK
1038-HK
2018-HK
522-HK
1308-HK
101-HK
1288-HK
2333-HK

Stock Name

Alibaba Group Holding Ltd.
China Mobile Limited

Baidu Inc Sponsored ADR Class A
JD.com, Inc. Class A

Tencent Holdings Ltd.

Ping An Insurance (Group) Company of China, Ltd. Cl..:

CNOOC Limited

Hang Seng Bank, Limited

Sands China Ltd.

Link Real Estate Investment Trust

Meituan Class B

AlIA Group Limited

China Petroleum & Chemical Corporation Class H

China Construction Bank Corporation Class H

Industrial and Commercial Bank of China Limited Cla..:

Power Assets Holdings Limited

Sun Hung Kai Properties Limited

New Oriental Education & Technology Group, Inc.
Kerry Properties Limited

Wynn Macau Ltd.

CK Asset Holdings Limited

CK Hutchison Holdings Ltd

CLP Holdings Limited

Wharf (Holdings) Ltd.

Jardine Matheson Holdings Limited
Bank of China Limited Class H

Yue Yuen Industrial (Holdings) Limited
China Shenhua Energy Co. Ltd. Class H
Wauxi Biologics (Cayman) Inc.

Hong Kong Exchanges & Clearing Ltd.
i-CABLE Communications Limited
Galaxy Entertainment Group Limited
Guangdong Investment Limited

CK Infrastructure Holdings Limited
AAC Technologies Holdings Inc.

ASMPT Limited

SITC International Holdings Co., Ltd.
Hang Lung Properties Limited
Agricultural Bank of China Limited Class H
Great Wall Motor Co., Ltd. Class H

Source: Factset, Copley Fund Research

Funds Invested %
[ 14.37%

10.30%
4.19%
5.09%

5.39%
| 0.30%
10.90%
11.50%
3.29%
8.38%

1 0.60%
i 5.39%
3.89%
2.99%
7 2.69%
1 0.00%
| 0.30%
10.90%
o 3.89%
6.59%
3.59%

10.60%

3.29%
2.69%

XA
11.20%
10.60%

7.19%

X

2.10%

10.30%

2.40%

| 0.00%
1 0.60%

1.50%

1 0.60%

1.50%

X

22.16%

28.44%

Max Funds Invested, %

39.70%  -25.33%

25.42% -25.12%
18.83%
19.34%
35.76%
18.24%
11.30%
11.56%
11.65%
12.01%
16.92%
36.86%
9.01%
13.33%
11.74%
10.71%
10.06%
7.01%
YA
7.69%
10.59%
12.94%
9.91%
6.82%
9.45%
8.82%
6.90%
7.11%
6.36%
12.73%
5.41%
7.34%
5.49%
7.45%
5.03%
5.48%
6.34%
5.38%
6.25%
4.73%

Gap to Max Funds Invested, %

Latest Fund AUM, $

Max Fund AUM, $

j $2,148M
| $3m $1,018M
-14.64% [ 5142M $2,344M
-14.25% I $353M $804M
-13.60% [ $3,286M
-12.85% [ $440M $1,970M
-11.00% | $9M 5 s501m
-10.67% [ $1M B s411m
-10.16% (IR $4M 1 $438M
-8.72% L $61M i1 $838M
-8.54% $1,281M $3,357M
-8.41% [ $2,691M
-8.41% [ $10M i s420m
-7.94% [ $251M T $1,526M
-7.85% LY $143M $1,087M
7.72% [ $25M i 5365M
-7.37% [ $36M 1 $692M
-7.01% I SOM $446M
-6.84% [ S1M | s39m
-6.79% ) 581M 11 $535M
-6.70% [ 5216M $952M
-6.35% [ $41M 1 $588M
-6.31% [ S29M 1 $148M
-6.22% I S2M 1 §494Mm
-6.16% [ $341M $1,230M
-6.13% [ S47M $1,126M
-6.00% [N $1M  $69M
5.92% [ $15M & s462m
-5.76% I $4M $1,510M
-5.54% [ Sz $1,395M
5.41% [, SOM | som
-5.24% L $183M 0 $847M
-5.19% [ $3M 7 5344M
-5.05% [ $11M i $382m
-5.03% NI SOM I $1,123M
-4.89% [ $75M | $79m
-4.85% I $5M | s3M
-4.78% [ SM 1 5416M
-4.75% I $32M 1 $603M
-4.73% R SOM i s347m

$9,791M

$8,551M

$7,248M
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Gap to Max AUM, $
($7,643M)

(51,015M) I
(52,201M)

($451M) W

(55,265M) I
($1,530M) N

($493M) W

(S410M) N

(5434M) |

777m)
(52,076M) —
(54,556M) I—

(5409M) W

($1,275M)
(6944M)

(5340M) I

(5655M) I
(s446M) W

($38M) |

(5454M) W

(5736M) W
($547M) W

($119M) |
(5492M) W

($889M)

($1,080M)

($69M) |

($447M) W

($1,507M) I

(S648M) W
oM
($664M) I
($341m) 1

($371M)

(51,123M)
(Sam) |

($30M) |

(5415M) W

($571M) .

($347M) I
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Methodology

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

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

Average Weight: The sum of all fund weights in any dimension (region, country, Funds 0/W: The total number of funds with a larger weight in any dimension
sector, industry, stock) divided by the total number of funds (334) in the than the SSGA SPDR ETFs Europe | Plc - MSCI All Country World UCITS ETF,

analysis. divided by the total number of funds (334) in the analysis.

Average Weight vs ACWI: The average weight minus the weight in the SSGA ) , ) )
AUM, $: The combined AUM allocated to a particular dimension across the 334
SPDR ETFs Europe | Plc - MSCI All Country World UCITS ETF (cash removed and ) $ ) N p
, , active Global funds in our analysis, in US Dollars
weights adjusted).

Funds Invested %: The total number of funds with any exposure to a dimension  Estimate Fund Flows, $: The difference in share quantity between 2 periods for
divided by the total number of funds (334) 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 portfaolio in stocks with a higher P/E than the SSGA
SPDR ETFs Europe | Plc - MSCI All Country World UCITS ETF average, and at least 70% with a
higher P/B ratio.

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

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

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

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

Global Equity: 334 Active Global Funds, AUM $1,181.25Bn
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Sentiment Grid

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

The Y-Axis measures where today's ownership levels in each dimension sit relative to the
long-term range. We calculate the Z-Score of today's average weight, funds invested % and

funds o/w % relative to all monthly observations in our fund history (going back to 9/30/2012).

A figure close to 100% would indicate today's positioning is close to its maximum ever level, a
figure close ta zero, the lowest.

The X-axis provides a measure of short-term fund activity, or ‘Momentum', by looking at the
changes in average weight, funds invested %, funds o/w % and the net buyers vs sellers
between 7/31/2024 and 1/31/2025, relative to each dimension. A figure above 50% means a
dimension has seen relative increases in ownership, a figure below 50% indicates a relative
decrease in positioning. The size of the bubble represents the average weight of each
dimension

Position Score

Country Sentiment Grid
Momentum Measure Between 7/31/2024 - 1/31/2025
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This report is published by, and remains the copyright of, Copley Fund Research Limited. Unless otherwise agreed with Copley Fund Research Limited, this report
may only be used by the permitted recipients and shall not be provided to any third parties. Receipt of this report should not be taken as permission to reproduce,
copy or use any of the charts or data in internal or external presentations. To do so requires seperate permission from Copley Fund Research Limited.

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

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

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

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

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