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Introduction

Copley Fund Research specialises in the analysis of equity fund We have identified eight stocks that are currently positioned at the
holdings. Our MSCI China active fund universe spans 143 active extreme ends of their historical position ranges, or have experienced
equity funds with a combined AUM of $37.57Bn. significant shifts in fund ownership in recent months. Fund

) , ownership profiles are provided for each.
In this report, we screen for stocks at the extreme ends of their

positioning or momentum ranges. We synthesize current and The report concludes with a review of stock positioning and activity
histarical data on fund positioning with recent manager activity to for all companies in our MSCI China universe.
accurately assess sentiment for each stock within our coverage.

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 24.
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MSCI China Funds: Extreme Stocks

Stock Sentiment Grid

The Sentiment Grid below is designed to visualize the interplay between current fund positioning, long-term fund
positioning and shorter-term fund manager activity for all stocks in the MSCI China fund active universe. The Y-axis
shows the ‘Position Score’, a measure of current positioning in each stock compared to its own history going back to
2071 on a scale of 0-100%. It takes in to account the percentage of funds invested in each stock versus history, the
average fund weight versus history and the percentage of funds overweight the benchmark versus history. The
higher the number, the more heavily a stock is owned by active MSCI China funds compared to its own history.

1: MSCI China - Stock Level Sentiment Grid
Momentum Measure Between 12/31/2023 and 6/30/2024

Copley Fund Research
July 29, 2024

The X-Axis shows the ‘Momentum Score’, a measure of fund manager activity for each stock between 12/31/2023 and
6/30/2024 on a scale of 0% (maximum negative activity) to 100% (maximum positive activity). The Momentum Score
takes in to account the change in the percentage of funds invested in each stock over the period, the change in
average weight, the change in the percentage of funds overweight and the net number of buyers versus sellers. The

chart also highlights the companies at the extreme ends of each quadrant by colour. These stocks are listed on the
next page.
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Stock Sentiment Grid Detail

1: High Positioning Negative Momentum
Position Score > 75%.

Momentum Score < 20%

Momentum Measure Between 12/31/2023 and 6/30/2024

Position
Stock Name Score
Pinduoduo, Inc. Sponsored A.. 91.47%

4: Negative Momentum
Momentum Score < 20%

Funds
Invested %

64.34%

Funds Inv %
vs Max

1.4%

Momentum Measure Between 12/31/2023 and 6/30/2024

Stock Name Position

Score
Wuxi Biologics (Cayman) Inc. 31.98%
WuXi AppTec Co., Ltd. Class H 32.32%
Youyuan International Holdin.. 39.23%
WuXi AppTec Co., Ltd. Class A 43.18%
Li Ning Company Limited 23.01%
Sunny Optical Technology (Gr.. 32.87%
Yum China Holdings, Inc. 57.22%
Yuexiu Property Co., Ltd. 39.07%
China Resources Land Limited 40.19%
Hong Kong Exchanges & Clear.. 58.24%

7: Low Positioning Negative Momentum
Position Score < 20%.

Funds
Invested %

32.87%
16.78%

4.90%
10.49%
20.98%
23.08%
29.37%

5.59%
39.16%
34.97%

Momentum Score < 20%

Funds Inv %
vs Max
35.9%

11.9%
10.5%
7.7%
32.2%
28.7%
7.0%
7.0%
16.6%
12.6%

Momentum Measure Between 12/31/2023 and 6/30/2024

Position
Stock Name Score
China Tourism Group Duty Fr.. 0.00%
CITIC Securities Co. Ltd. Clas.. 17.07%

Source: Factset, Copley Fund Research

Funds
Invested %

5.59%
14.69%

Funds Inv %
Vs Max

14.7%
26.5%

Momentum Funds
Score Invested % A
18.90% -1.40%
Momentum Funds
Score Invested % A
5.57% -13.29%
4.69% -11.89%
11.31% -10.49%
12.40% -7.69%
16.66% -6.99%
10.90% -6.99%
7.14% -6.29%
16.46% -6.29%
8.44% -5.59%
8.38% -5.59%
Momentum Funds
Score Invested % A
17.56% -5.59%
14.90% -4.90%

MSCI China Funds: Extreme Stocks

2: High Positioning
Position Score > 80%.

Momentum Measure Between 12/31/2023 and 6/30/2024

Stock Name Position

Score
WUS PRINTED CIRCUIT (KUNS.. 100.00%
Advanced Micro-Fabrication E.. 99.72%
Fuyao Glass Industry Group C.. 99.41%
Fuyao Glass Industry Group C.. 98.98%
Atour Lifestyle Holdings Ltd. .. 98.54%
Zijin Mining Group Co., Ltd. .. 98.18%
Full Truck Alliance Co. Ltd. S.. 97.88%
Bosideng International Holdin.. 97.44%
Bank of Jiangsu Co., Ltd. Cla.. 97.23%
Hithink RoyalFlush Informatio.. 94.64%

5: Mid Positioning & Momentum

Funds
Invested %

8.39%
11.19%
16.78%
25.87%

6.29%
35.66%

9.79%

9.09%

5.59%

9.09%

Funds Inv %
vs Max

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

Momentum Measure Between 12/31/2023 and 6/30/2024

Stock Name Position

Score
Tencent Holdings Ltd. 64.10%
Alibaba Group Holding Ltd. 71.61%
Meituan Class B 69.36%
Kweichow Moutai Co., Ltd. Cl.. 89.76%
Ping An Insurance (Group) Co.. PAREY)
ANTA Sports Products Ltd. 85.82%
Shenzhen Mindray Bio-Medica.. 76.54%
Shenzhou International Group.. 81.58%
Shenzhen Inovance Technolo.. 82.10%
JD.com, Inc. Class A 28.44%
NARI Technology Co., Ltd. Cl.. 79 4%

8: Low Positioning
Position Score < 10%.

Funds
Invested %

91.61%
83.92%
78.32%
67.13%
55.94%
46.15%
41.96%
39.86%
38.46%

35.66%
4 I7%

Funds Inv %
vs Max

2.9%
8.6%
9.1%
0.7%
23.9%
1.4%
9.8%
4.9%
2.8%
38.5%
7 7%

Momentum Measure Between 12/31/2023 and 6/30/2024

Stock Name Position

Score
China Shenhua Energy Co. Lt.. 7.59%
Hengan International Group C.. 0.00%
China Life Insurance Co. Ltd. .. 9.11%
China Unicom (Hong Kong) Li.. 6.13%
Zoomlion Heavy Industry Scie.. 8.63%
Anhui Conch Cement Compan.. 0.36%
China Taiping Insurance Holdi.. 0.75%
AAC Technologies Holdings Inc. 6.61%
China Everbright Environmen.. 5.57%
BOC Hong Kong (Holdings) Li.. 5.97%

Funds
Invested %
8.4%

2.8%
14.7%
3.5%
4.9%
8.4%
2.8%
6.3%
6.3%
2.8%

Funds Inv %
vs Max
61.2%

49.6%
48.2%
47.9%
41.9%
41.0%
39.8%
39.3%
38.7%
37.7%

Momentum
Score

78.66%
74.69%
77.50%
79.45%
68.23%
74.52%
78.51%
62.06%
79.88%
49.27%

Momentum
Score

46.65%
35.81%
78.30%
20.67%
27.34%
75.13%
30.49%
49.20%
33.83%

26.62%
3R 17%

Momentum
Score
64.80%

47.79%
44.45%
66.23%
46.52%
33.27%
58.45%
43.93%
69.57%
63.12%

Funds
Invested % A

2.10%
1.40%
2.80%
2.10%
0.70%
2.10%
2.10%
0.00%
2.80%
0.70%

Funds
Invested % A

-0.70%
0.00%
3.50%

-0.70%

-0.70%
2.10%

-0.70%
1.40%
0.00%

-3.50%
0 nno

Funds
Invested % A
-0.70%

-0.70%
-1.40%
0.00%
0.00%
-2.10%
-0.70%
-0.70%
0.00%
0.00%

3: High Positioning Positive Momentum

Position Score > 90%. Momentum Score > 80%
Momentum Measure Between 12/31/2023 and 6/30/2024

Stock Name Position

Score
Trip Com Group Ltd 97.69%
Tencent Music Entertainment.. 99.78%
Innovent Biologics, Inc. 95.44%
NAURA Technology Group Co .. 93.35%
Sieyuan Electric Co., Ltd. Cla.. 98.66%
Midea Group Co. Ltd. Class A 99.45%
Jiangsu Yoke Technology Co.,.. 100.00%
HUTCHMED (China) Limited 94.67%
Zhongji Innolight Co., Ltd. Cl.. 100.00%
Huaming Power Equipment C.. 100.00%

6: Positive Momentum
Momentum Score > 80%
Momentum Measure Between 12/31/2023

Stock Name Position

Score
New Oriental Education & Te.. 83.97%
Xiaomi Corp. Class B 86.47%
China Tower Corp. Ltd. Class H 33.81%
China Merchants Bank Co., Lt.. 83.56%
TAL Education Group Sponsor.. 26.46%
China Construction Bank Corp.. 31.97%
Contemporary Amperex Tech.. 77.95%
Aluminum Corporation of Chi.. 57.85%
ASMPT Limited 44.94%
Weichai Power Co., Ltd. Clas.. 77.00%

9: Low Positioning Positive Momentum
Position Score < 25%. Momentum Score >

Funds
Invested %

60.84%
22.38%
32.87%
19.58%
9.79%
48.25%
6.99%
9.79%
20.28%
5.59%

Funds Inv %
vs Max

1.4%
0.0%
0.0%
2.8%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

and 6/30/2024

Funds
Invested %

45.5%
32.9%
11.2%
58.0%
14.7%
41.3%
57.3%
11.9%
13.3%
18.9%

80%

Funds Inv %
Vs Max

6.6%
0.0%
16.4%
3.6%
33.4%
33.4%
7.7%
7.9%
12.8%
6.1%

Momentum Measure Between 12/31/2023 and 6/30/2024

Position
Stock Name Score
Bank of China Limited Class H 15.04%
CGN Power Co., Ltd. Class H 18.60%
CRRC Corporation Limited Cl.. 18.23%
China Overseas Land & Invest.. 13.91%

Funds
Invested %

14.7%
7.0%
5.6%

18.9%

MSCI China: 143 Active MSCI China Funds, AUM $37.57Bn

Funds Inv %
Vs Max

49.4%
24.5%
19.7%
41.1%

Copley Fund Research

July 29, 2024
Momentum Funds
Score Invested % A
94.14% 9.09%
93.38% 6.99%
95.40% 6.99%
93.30% 6.29%
91.29% 6.29%
82.73% 6.29%
92.06% 5.59%
90.81% 4.90%
91.92% 4.20%
86.83% 3.50%
Momentum Funds
Score Invested % A
99.87% 12.59%
93.29% 9.79%
94.23% 6.29%
94.17% 6.29%
86.93% 4.90%
85.27% 4.20%
89.12% 4.20%
88.98% 4.20%
84.85% 4.20%
86.43% 4.20%
Momentum Funds
Score Invested % A
84.40% 3.50%
83.11% 2.80%
82.01% 2.80%
80.23% 2.80%
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MSCI China Funds:

Extreme Stocks

The below charts illustrate the proportion of active funds invested in 2 of the key stocks within the 5 categories of High
Positioning Negative Momentum, Negative Momentum, Low Positioning Negative Momentum, Low Paositioning Positive
Momentum and High Positioning Positive Momentum.

Chart 1: Pinduoduo, Inc. Sponsored ADR Class A is taking a pause after an aggressive 2-year bull market in China fund
positioning. Hong Kong Exchanges & Clearing Ltd. fund ownership continues to drift lower from the highs of late 2022.
Chart 2: China Tourism Group Duty Free Corporation Limited Class H fund ownership is approaching a 10-year low, with

just 14.7% of funds invested. CITIC Securities Co. Ltd. Class H appears to be drifting off the radar of active China fund
managers.
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2. Funds Invested % Time-Series

Negative Momentum
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Extreme Stocks

Chart 3: Trip Com Group Ltd is powering to new highs of China fund ownership, with a record 60.8% of funds holding
a position. Tencent Music Entertainment Group Sponsored ADR Class A is gradually increasing its ownership base but
remains a lightly owned stock.

Chart 4: Bank of China Limited Class H is gradually increasing its presence among active China managers, but
remains well off the highs of 2015. CGN Power Co., Ltd. Class H ownership is slowly improving but it stands as a

marginal holding. The next page details major fund activity across all eight stocks over the past six months, with
Section 2 providing detailed fund profiles for each.

3. Funds Invested % Time-Series
High Positioning, Positive Momentum
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Extreme Stocks Fund Activity

1. Largest Decreases in Fund Weight. 12/31/2023 - 6/30/2024
High Positioning, Negative Momentum Extreme Stocks
Pinduoduo, Inc. Sponsored ADR Class A & Hong Kong Exchanges & Clearing Ltd.

Fund Name

Invesco Funds - China Focus Equity Fund

LO Funds - China High Conviction

AMG Veritas China Fund

Veritas Funds Plc - China Fund

Invesco Far Eastern Invt. Ser. - China Equity ..
AMG Veritas China Fund

Veritas Funds Plc - China Fund

China Fund

Oberweis China Opportunities Fund

Jupiter China Fund

Jupiter Asset Mgmt. Series Plc - China Equity..
Jupiter China Fund

Invesco Funds - PRC Equity Fund

Jupiter Asset Mgmt. Series Plc - China Equity..
Matthews China Fund

Janus Henderson Invt. Fds. Series | - China O..
Janus Henderson Horizon Fund - China Oppor..
AB All China Equity Portfolio

RBC Funds (Lux) - China Equity

Mackenzie ChinaAMC All China Equity Fund

Stock Name

Pinduoduo, Inc. Sponsored ADR Class A
Pinduoduo, Inc. Sponsored ADR Class A
Hong Kong Exchanges & Clearing Ltd.
Hong Kong Exchanges & Clearing Ltd.
Pinduoduo, Inc. Sponsored ADR Class A
Pinduoduo, Inc. Sponsored ADR Class A
Pinduoduo, Inc. Sponsored ADR Class A
Pinduoduo, Inc. Sponsored ADR Class A
Pinduoduo, Inc. Sponsored ADR Class A
Hong Kong Exchanges & Clearing Ltd.
Hong Kong Exchanges & Clearing Ltd.
Pinduoduo, Inc. Sponsored ADR Class A
Pinduoduo, Inc. Sponsored ADR Class A
Pinduoduo, Inc. Sponsored ADR Class A
Pinduoduo, Inc. Sponsored ADR Class A
Hong Kong Exchanges & Clearing Ltd.
Hong Kong Exchanges & Clearing Ltd.
Pinduoduo, Inc. Sponsored ADR Class A
Pinduoduo, Inc. Sponsored ADR Class A
Pinduoduo, Inc. Sponsored ADR Class A

3. Largest Decreases in Fund Weight. 12/31/2023 - 6/30/2024

Negative Momentum Extreme Stocks

MSCI China Funds: Extreme Stocks

New or Closed

Close
Close

Close

Close

Close
Close

China Tourism Group Duty Free Corporation Limited Class H & CITIC Securities Co. Ltd. Class H

Fund Name

PrivilEdge - Allianz All China Core

Allianz Global Investors Fund - All China Equi..
Matthews China Fund

China Fund

Danske Invest China Fund (Fl)

Danske Invest - Kina KL

Allianz Global Investors Fund - China Equity
BOCIP AM Investment Funds - China Value Fu..
PrivilEdge - Allianz All China Core

Allianz Global Investors Fund - All China Equi..
GS Funds - China Opportunity Equity Portfolio
SMDAM China Tengfei (China Equity Open)
BlackRock Global Funds - China Fund
Goldman Sachs China Equity Fund

JPMorgan Funds - China Fund

Danske Invest China Fund (FI)

Danske Invest - Kina KL

Eastspring Investments - China Equity

Allianz Global Investors Fund - China Equity
ASPOMA China Opportunities Fund

Stock Name

CITIC Securities Co.
CITIC Securities Co.
CITIC Securities Co.
CITIC Securities Co.
CITIC Securities Co.
CITIC Securities Co.
CITIC Securities Co.
CITIC Securities Co.

Ltd. Class H
Ltd. Class H
Ltd. Class H
Ltd. Class H
Ltd. Class H
Ltd. Class H
Ltd. Class H
Ltd. Class H

China Tourism Group Duty Free Corporati..
China Tourism Group Duty Free Corporati..

CITIC Securities Co. Ltd. Class H
CITIC Securities Co. Ltd. Class H
CITIC Securities Co. Ltd. Class H
CITIC Securities Co. Ltd. Class H
CITIC Securities Co. Ltd. Class H

China Tourism Group Duty Free Corporati..
China Tourism Group Duty Free Corporati..
China Tourism Group Duty Free Corporati..
China Tourism Group Duty Free Corporati..

CITIC Securities Co. Ltd. Class H

New or Closed
Close
Close

Close
Close
Close

Close
Close

Close
Close

Close
Close
Close
Close

-7.13%

-6.01% [
-5.91%
-5.90% [
-4.69% [
-4.58% [N
-4.30% [N
-4.15% [N
-3.91% [
-3.62% [
-3.60% [N
-3.26% N
-3.04% [N
-3.01% [N
-2.77% I
-2.56%
-2.43% N
-2.42% A
-2.37%
-2.13%

-2.48%
-2.46%

-2.01%
-1.56% [
-1.49% N
-1.47%
-1.38% [N
-1.34% [
-1.13% .
-1.11% .
-1.10% [N
-1.06% [N
-0.87% M
-0.85% [N
-0.68%
-0.62% M
-0.62% M
-0.61%
-0.61%
-0.49%
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2. Largest Increases in Fund Weight. 12/31/2023 - 6/30/2024
High Positioning, Positive Momentum Extreme Stocks
Trip Com Group Ltd & Tencent Music Entertainment Group Sponsored ADR Class A

Fund Name

Man Funds Plc - GLG China Equity

Tamac Qilin SICAV - China Champions Fund
Invesco Funds - China Focus Equity Fund
AMG Veritas China Fund

FTIF SICAV - China Fund

T. Rowe Price China Growth Leaders Equity ..
Templeton China World Fund

Oberweis China Opportunities Fund

LO Funds - China High Conviction

Quaero Capital Funds LUX SICAV - China

New Capital UCITS Fund Plc - China Equity F..
Baring International Umbrella Fund - Hong K..

Veritas Funds Plc - China Fund

SMDAM China Tengfei (China Equity Open)
Fidelity China Fund

ASPOMA China Opportunities Fund

LO Funds - China High Conviction
Liontrust Investment Funds | - China Fund
BNP Paribas Funds - China Equity

AB All China Equity Portfolio

Stock Name
Trip Com Group Ltd

Tencent Music Entertainment Group Spon..
Tencent Music Entertainment Group Spon..

Trip Com Group Ltd
Trip Com Group Ltd
Trip Com Group Ltd
Trip Com Group Ltd

Tencent Music Entertainment Group Spon..
Tencent Music Entertainment Group Spon..

Trip Com Group Ltd

Tencent Music Entertainment Group Spon..

Trip Com Group Ltd
Trip Com Group Ltd
Trip Com Group Ltd
Trip Com Group Ltd
Trip Com Group Ltd
Trip Com Group Ltd
Trip Com Group Ltd
Trip Com Group Ltd
Trip Com Group Ltd

4. Largest Increases in Fund Weight. 12/31/2023 - 6/30/2024

Positive Momentum Extreme Stocks

Bank of China Limited Class H & CGN Power Co., Ltd. Class H

Fund Name
Invesco Funds - China Focus Equity Fund
LFP JKC China Value Fund

New Capital UCITS Fund Plc - China Equity F..

PrivilEdge - Allianz All China Core

Allianz Global Investors Fund - All China Equi..

DWS Invest - Chinese Equities

Danske Invest - Kina KL

AZ Fund 1 - Equity - China

Allianz Global Investors Fund - China Equity
Danske Invest China Fund (FI)

Russell Investments China Equity Fund

Invesco Far Eastern Invt. Ser. - China Equity ..
BOCIP AM Investment Funds - China Wealth F..

Principal Life Style - China Equity Fund
NCB China Equity Fund

Allianz Global Investors Fund - Enhanced All ..

BOCHK Investment Funds - China Equity Fund
FIVV - Aktien - China - Select - Ul

Fonditalia - Equity China

iShares Tr. - MSCI China ETF

Stock Name

Bank of China Limited Class H
Bank of China Limited Class H
Bank of China Limited Class H
Bank of China Limited Class H
Bank of China Limited Class H
Bank of China Limited Class H
CGN Power Co., Ltd. Class H
Bank of China Limited Class H
CGN Power Co., Ltd. Class H
CGN Power Co., Ltd. Class H
CGN Power Co., Ltd. Class H
Bank of China Limited Class H
Bank of China Limited Class H
Bank of China Limited Class H
Bank of China Limited Class H
Bank of China Limited Class H
Bank of China Limited Class H
Bank of China Limited Class H
Bank of China Limited Class H
Bank of China Limited Class H

New or Closed

New or Closed

MSCI China: 143 Active MSCI China Funds, AUM $37.57Bn

3.02%
2.84%
2.78%
2.71%

2.59%
2.54%
2.42%
2.41%
2.32%
2.32%
2.28%
2.21%
2.17%
2.10%
2.04%
1.99%
1.96%
1.94%
1.87%

I 2. 11%
I 2.08%
I 1.68%
I 1.64%
I 1.64%
I 1.44%
_— 1.37%
I 1.35%
I 1.32%
I 1.30%
I 0.87%
I 0.86%
0.78%
0.75%

0.56%

0.53%

0.52%

0.52%

0.50%

0.45%

Copley Fund Research
July 28, 2024
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Average Weight %

2.99% 64.3%

1. Histogram of Fund Weights
As of 6/30/2024

Funds Invested %

Fund AUM, $

$1,157M

15-
10-
5_
~uanlinEi ]
T.T-flf T_T T-T T 'I'.'I‘-l‘.l' T_r_r_ 1
3 32 3R 3R 3R 3% 3% 2 3% 2 32 2 R R R ¥ X X
T QBN Sihibnsihkn®inding
N~ 1D N DM 1T 10NN O 1NN LN 0N o~
SeCcdammeT<b il O ORNG®DDB 2
2. Ave Wgt by Style 3. Funds Invested by Style
Aggressive Gro.. | 3.63% Aggressive Gro.. 72.2%
Growth - 2.82%  Growth _ 67.3%
Yield 2% Yield I s0.0%
Value Wo.7s% Value W 22.2%
GARP Mo GARP W 16.7%

Funds Invested A

10. Largest Fund Weights

Fund Name

Value Partners Intelligent Funds - Chinese M..
T. Rowe Price China Growth Leaders Equity ..
Value Partners Intelligent Funds - China Con..

JSS Investmentfonds - Equity - All China
Fidelity Funds SICAV - China Consumer
Fidelity Invt. Funds - China Consumer Fund
Danske Invest SICAV - China

HSBC Asset HSBC China Quality Equity Mothe.

OP Kiina

Robeco Capital Growth Funds SICAV - Chines..

SMDAM New China Mother Fund
Pictet - China Equities
Belfius Equities - China

HSBC Investment Funds Trust - China Momen..

GAM Multistock - China Evolution Equity
abrdn SICAV | - All China Equity Fund

ChinaAMC Investment Trust - China Focus Fu..

Hang Seng Invt. Series - China Equity Fund
Amundi Funds - China Equity
BlackRock Global Funds - China Fund

Source: Factset, Copley Fund Research

Average Weight A

10.36%
j 9.11%

] 8.78%
8.25%
8.20%
7.96%

I 7.47%

. —7.03%

6.98%
6.86%
I 6.78%
‘ 6.18%
6.17%
6.17%
6.13%
6.12%
[ 6.04%
I 6.03%
1 5.93%
— 3%

MSCI China Funds: Extreme Stocks

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

4. Average Fund Weight

3.00%
2.00%
1.00%

0.00%

Feb20
May20
Aug20
Nov20
Feb21

7. Average Weight vs MCHI
0.00% -~

-0.50%

-1.00%

Feb20
May20
Aug20
Nov20
Feb21

# New Positions

0

11. Largest Changes in Fund Weight
Between 12/31/2023 and 6/30/2024

Fund Name

BNP Paribas Funds - China Equity
Eastspring Investments - China Equity
Liontrust Investment Funds | - China ..
GAM Star Fund Plc - China Equity
Nordea 1 - Chinese Equity Fund

HSBC Investment Funds Trust - China..
Baillie Gifford China Growth Trust plc
Quilter Investors OEIC - China Equity..
abrdn SICAV | - All China Equity Fund
Fonditalia - Equity China

Jupiter Asset Mgmt. Series Plc - Chin..
Invesco Funds - PRC Equity Fund
Jupiter China Fund

Oberweis China Opportunities Fund
China Fund

Veritas Funds Plc - China Fund

AMG Veritas China Fund

Invesco Far Eastern Invt. Ser. - China..
LO Funds - China High Conviction
Invesco Funds - China Focus Equity F..

May21
Aug21
Nov21

May21
Aug21
Nov21
Feb22
May22
Aug22
Nov22
Feb23
May23
Aug23
Nov23

Feb22
May22
Aug22

New or Cl..

Close
Close

Nov22
Feb23
May23
Aug23
Nov23

Feb24
May24

# Closed Positions

2.91%
2.58%
2.31%
1.74%
1.32%
0.98%

§0.85%

3.01% I
-3.04% |}
-3.26% [
-3.91% [
-4.15% [
-4.30% [}
-4.58%
-4.69%

0.81%

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

19

12. Largest Fund AUM, $

Fund Name

Fidelity Funds SICAV - China Consumer

JPMorgan Funds - China Fund

UBS (Lux) Equity Fund - China Opportunity (.. - $57M

BlackRock Global Funds - China Fund - $55M
Baring International Umbrella Fund - Hong K.. $45M
BNP Paribas Funds - China Equity Ts36M
Chinese Equity $34M
Pictet - China Equities $24M
Fonditalia - Equity China 523
Allianz Global Investors Fund - China Equity I $21M
Amundi Funds - China Equity $20M
Allianz Global Investors Fund - All China Equi“i $20M
Schroder ISF - China Opportunities i S19M
JSS Investmentfonds - Equity - All China | $18M
Ninety One Glb. Strat. Fd. - All China Equity S17M
abrdn SICAV | - AL China Equity Fund 1 s17M
Matthews China Fund . $17M
RBC China Equity Fund | S16M
JPMorgan Chinese Investment Trust Plc NE

Value Partners Intelligent Funds - Chinese M.. i $14M

Feb23
May23

Feb23
May23

64.34%

amys
29933
2533
z2¢2
37.76%
29933
2333
< Zuw =
$234M
$194M

6. Combined Fund AUM, $
1500M

1000M

500M

oM

® 020220 000 =
FFFFFF 2883853
938323852329 3
<Z LU =T < Zuw =< Zu =

9. Cumulative Fund Flows, $

1000M

500M
® 020220 00O =
______ 22883353
238323852398 3
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# Funds Selling

13. Largest Estimated Fund Flows, $
Between 12/31/2023 and 6/30/2024

Fund Name

BNP Paribas Funds - China Equ..
Fonditalia - Equity China

UBS (Lux) Equity Fund - China ..
Nordea 1 - Chinese Equity Fund

abrdn SICAV | - All China Equi..
Quilter Investors OEIC - China ..
Chinese Equity

GAM Star Fund Plc - China Equ..
Baillie Gifford China Growth T..
HSBC CIT - China Multi Asset I..

China Fund

Fidelity Invt. Funds - China Co..
Baring International Umbrella ..
Invesco Far Eastern Invt. Ser. ..
Allianz Global Investors Fund -..
Matthews China Fund

Schroder ISF - China Opportun..
Invesco Funds - China Focus E..

Fidelity Funds SICAV - China C..

JPMorgan Funds - China Fund

MSCI China: 143 Active MSCI China Funds, AUM $37.57Bn

Aug21
Nov21
Feb22
May22
Aug22
Nov22
Feb23
May23
Aug23
Nov23
Feb24
May24

Aug21
Nov21
Feb22
May22

New or Closed

Copley Fund Research
July 28, 2024

Aug22
Nov22
Feb23
May23
Aug23
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(s3m) B
(GO |
QRN |
$13m) W

GET

(S59M)

$1,157M

$691M

Nov23
Feb24
May24

Estimated Net Fund Flows, $

$23M

$8M
$5M
$4M
S2M
$2M
$2M
$2M
$2M
$1M
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Copley Fund Research

L]
! July 29, 2024
MSCI China Funds; Extreme Stocks v
Fund Ownership Profile: Hong Kong Exchanges & Clearing Ltd.
Average Weight % Funds Invested % Fund AUM, $
q q 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
0.54% 35.0% $342M
1.00%
40% 1000M
1. Histogram of Fund Weights
As of 6/30/2024 30% 34.97%
0.50% 0.54 500M
20%
10- $342M
0.00% 10% oM
T @ g Tewersee 885833 g2 yIeo L e e g8 83548 3 I T g g2 e 222885483 3
S-I I §32 25838335588 3¢%% §32 325833255383 ¢%§¢% §3 253383 255883 ¢ %
0_'. - - .T.-G.]....T.—.]..-.l._.T.-.]
& S & & & § & A B 7. Average Weight vs MCHI 8. Funds Overweight % 9. Cumulative Fund Flows, $
o n ~— n n ™ < ~
g & I 2 3 9 a4 I =z
1.00% 400M
40%
2. Ave Wgt by Style 3. Funds Invested by Style 200M
; ; V W 30% 34.97%
- - e S s V \,\rf’ o5 o Y
Yield I 0.87% Yield . so.0% 20%
Val Wow I
e . * GARP ! 50.0% 0.00% 10% -200M
Aggressive Gro..  0.46% Growth I 36.5% - N m ¥ L ow e~ ®» e 9 9 & o8 @m T c 8 m YT W om e~ ®» e 9 S & & @ % - N m ¥ mom o9 r ® e 9o 9 = o o %
e = 253 35 :383335::5%858%3 253 35 (3835355538533 5335 :E3 33535 :3858%3
Growth W o.43% Aggressive Gro.. 29.2% &= 2= 524 5 2 = 5 2 & > 2 = &5 22 8 28 5 2 2 8 2 8 5 2 =2 § s 2252 83 2225 2 835 2 2
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $

4 6

12. Largest Fund AUM, $

S0.4M

10. Largest Fund Weights 11. Largest Changes in Fund Weight

Between 12/31/2023 and 6/30/2024

13. Largest Estimated Fund Flows, $
Between 12/31/2023 and 6/30/2024

Fund Name Fund Name
Harvest Overseas Chinese Equity Fund I 7.24% Fund Name New or CL.. UBS (Lux) Equity Fund - China Opportunity (.. | IR $67M Fund Name New or Closed
Voyage China Fund _ 4.00% RWC Funds - China Equity Fund New 1.98% JPMorgan Funds - China Fund i S60M JPMorgan Funds - China Fund ~ New S61M
Guinness Atkinson China & Hong Kong Fund ; 3.49% JPMorgan Funds - China Fund New 1.74% Fidelity Funds SICAV - China Consumer | S47TM Fonditalia - Equity China New S2M
E.I. Sturdza Funds Plc - - Strategic Rising Asi.. _ 3.43% TT International Funds Plc - China Fo.. New W 1.48% All China USD _ $30M RWC Funds - China Equity Fund New SOM
China Universal Value Creation Regular Open... 3.09% Fonditalia - Equity China New 0.39% Fidelity Funds SICAV - China Focus Fund [N $27M China Fund som

. ! Guinness Atkinson China & Hong Kon.. 0.27% . . X H TT International Funds Plc - C.. New SOM
BOCOM International Fund - Dragon Core Gro.._ 3.01% . China Universal Value Creation Regular Open.. NEN ) . .

: China Fund 0.22% H Harding Loevner Chinese Equit.. SOM

All China USD - 2.67% Fidelity Funds SICAV - China Consumer 0.13% Harvest Overseas Chinese Equity Fund - S18M William Blair China Growth Fu.. SOM
WCM China Quality Growth Fund ; 2.39% Fidelity Invt. Funds - China Consume.. 0.11% Voyage China Fund . $TM Wellington Mgmt. Fds (IE) Plc .. SOM
Wellington Mgmt. Fds (IE) Plc - All-China Foc..: 2.26% WCM China Quality Growth Fund 0.06% Mediolanum Best Brands - Chinese Road Opp.. . S7TM Voyage China Fund SOM
UBS (Lux) Equity Fund - China Opportunity (.. - 2.11% All China USD 0.02% Ninety One Glb. Strat. Fd. - All China Equity $5M VL China Fund SOM
Polar Capital Funds Plc - China Stars Fund - 2.10% Allianz Global Investors Fund - China.. -1.16% [E RBC China Equity Fund $5M Quilter Investors OEIC - China .. Close (52M)
Matthews China Dividend Fund I 2.03% Danske Invest China Fund (FI) 1.21% Matthews China Fund J sam FTIF SICAV - China Fund Close (S2M)
RWC Funds - China Equity Fund | 1.98% Danske Invest - Kina KL -1.24% B Pictet - China Equities S4M AMG Veritas China Fund ($3M)
JPMorgan Funds - China Fund 1.74% Quilter Investors OEIC - China Equity.. Close -1.73% abrdn SICAV | - All China Equity Fund S$4M UBS (Lux) Equity Fund - China .. ($3M)
AMG Veritas China Fund 1.67% Janus Henderson Horizon Fund - Chi.. Close -2.43% Schroder ISF - All China Equity S4M Allianz Global Investors Fund -.. Close (54M)
Fidelity Funds SICAV - China Consumer 1.63% Janus Henderson Invt. Fds. Series | - .. Close -2.56% AZ Fund 1 - Equity - China I $3M Allianz Global Investors Fund -.. ($4M)
Veritas Funds Plc - China Fund 1e3% Jupiter Asset Mgmt. Series Plc - Chin.. Close -3.60% [E Wellington Mgmt. Fds (IE) Plc - All-China Foc.‘i $3M AZ Fund 1 - Equity - China (55M)
FIVV - Aktien - China - Select - Ul - 1.59% Jupiter China Fund Close -3.62% B JPMorgan Funds - China Income Fund l $3M Janus Henderson Invt. Fds. Se.. Close ($6M)
Fidelity Invt. Funds - China Consumer Fund ' 1.52% Veritas Funds Plc - China Fund Sl Matthews China Dividend Fund | s2m BNP Paribas Funds - China Equ.. Close (57M)
Liontrust Investment Funds | - China Fund 1.51% AMG Veritas China Fund -2 Fonditalia - Equity China | S2M Fidelity Funds SICAV - China F.. (513m)

Source: Factset, Copley Fund Research

MSCI China: 143 Active MSCI China Funds, AUM $37.57Bn
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Average Weight %

0.01%

Funds In

1. Histogram of Fund Weights
As of 6/30/2024

[}

2. Ave Wgt by Style

Growth I o0
GARP B o.01%
Aggressive i 0.01%
Growth ! !

Yield I 0.00%

Funds Invested A

10. Largest Fund Weights

Fund Name

Danske Invest SICAV - China

abrdn SICAV II - China Equities Fund
Amundi Funds - China Equity

Russell Investments China Equity Fund

5.6%

vested % Fund AUM, $

S1IM

-0.5%

3. Funds Invested by Style

GARP - 16.7%
Growth - 7.7%
Aggressive :

Growth ! 4.2%

Yield I 0.0%

Average Weight A

[ 0.39%
‘ 0.30%
03y

I 0.10%

BOCHK Investment Funds - China Equity Fund [Ill 0.08%
Eurizon Fund - Equity China Smart Volatility . 0.04%

Hang Seng China New Economy Index Fund

NCB China Equity Fund

0.04%
10.02%

Source: Factset, Copley Fund Research

MSCI China Funds: Extreme Stocks

Fund Ownership Profile: China Tourism Group Duty Free Corporation Limited Class H

4. Average Fund Weight

0.20%

0.10%

0.00%
5859999 39388858%8%
2882852582 8532%838

7. Average Weight vs MCHI

0.10%

0.00%
NN NNNMMM @@ m @ ;e m
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7882255558853 23%8

# New Positions

11. Largest Changes in Fund Weight

Between 12/31/2023 and 6/30/2024

Fund Name New or Cl..

UBS (Lux) Equity Fund - China Oppor..
T. Rowe Price China Growth Leaders..
SMDAM New China Mother Fund
Quilter Investors OEIC - China Equity..
Nordea 1 - Chinese Equity Fund
Mirae Asset Glb. Discovery Fd. - ESG ..
Mirae Asset Glb. Discovery Fd. - ESG ..
Mediolanum Best Brands - Chinese R..
Matthews China Dividend Fund
Mackenzie ChinaAMC All China Equit..
Amundi Funds - China Equity
abrdn SICAV Il - China Equities Fund
abrdn SICAV | - All China Equity Fund
Danske Invest SICAV - China
Allianz Global Investors Fund - China..
Eastspring Investments - China Equity
Danske Invest - Kina KL
Danske Invest China Fund (FI)
Allianz Global Investors Fund - All Ch..
PrivilEdge - Allianz All China Core

Close

Close
Close
Close
Close
Close
Close

20%
15%
10%

0.01% 5% 5.59%
IJIIIIIN FNITIIIIRITIII]IIIRIIIIIILSE
3 08585885 2858385855553 28823888858%S
Z o5 w=<9<=s 5 LT LVWOZAOoSuwU=2<<=s5"77ITwnwO0Zao 5w == S5

8. Funds Overweight %
20%
15%
10%
-0.03% 4.90%
5%
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R R Y R R e e = e R R R e A e
28s5¢e2323 286285222835 288285¢g22¢83
# Closed Positions # Funds Buying
12. Largest Fund AUM, $
Fund Name
Amundi Funds - China Equity SOM

0.00% BOCHK Investment Funds - China Equity Fund [N $OM

0.00% abrdn SICAV Il - China Equities Fund i SOM

0.00% [

0.00% Russell Investments China Equity Fund . SOM

0‘00% Danske Invest SICAV - China W som

0:00% Eurizon Fund - Equity China Smart Volatility . SOM

0.00% Hang Seng China New Economy Index Fund SOM

0.00% NCB China Equity Fund | som

0.00%

0.00%

-0.10%

-0.16%

-0.20%
-0.25% [l
-0.61% [
-0.61% [
-0.62% [N
-0.62% [
-1.11% ‘

-1.13%

5. Funds Invested %

Copley Fund Research
July 29, 2024

6. Combined Fund AUM, $
100M
50M
S1M
oM
Y Y YIIJIJIJIII]IIII]IIIIISSY
2853858553553 28582385888855
2828822223528 288¢222£3
9. Cumulative Fund Flows, $
100M
80M
60M
$40M
40M
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288288522328 353882885¢2223%3
# Funds Selling Estimated Net Fund Flows, $

13. Largest Estimated Fund Flows, $
Between 12/31/2023 and 6/30/2024

Fund Name New or Closed
UBS (Lux) Equity Fund - China .. S0
T. Rowe Price China Growth L.. $0
SMDAM New China Mother Fund $0
Quilter Investors OEIC - China .. SOM
Nordea 1 - Chinese Equity Fund SOM
NCB China Equity Fund SOM
Mirae Asset Glb. Discovery Fd... S0
Mirae Asset Glb. Discovery Fd... $0
Mediolanum Best Brands - Chi.. $0
Matthews China Dividend Fund $0)
Russell Investments China Equ.. SOM
Fonditalia - Equity China Close SOM
Amundi Funds - China Equity SOM
Danske Invest China Fund (FI)  Close SOM
Danske Invest - Kina KL Close SOM
Eastspring Investments - China.. Close SOM
abrdn SICAV | - All China Equi.. Close $1m) B
PrivilEdge - Allianz All China C.. Close ($1M) .
Allianz Global Investors Fund -.. Close (52M) -
Allianz Global Investors Fund -.. Close (58M) |

MSCI China: 143 Active MSCI China Funds, AUM $37.57Bn
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MSCI China Funds: Extreme Stocks

Fund Ownership Profile: CITIC Securities Co. Ltd. Class H

Average Weight %

0.11%

Funds Invested %

14.7%

Fund AUM, $

S54M

1. Histogram of Fund Weights
As of 6/30/2024

10-
5_
0 | BN A RN
0-0.5% 0.5-1% 1-1.5% 1.52% 2-2.5%

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

Value I 024%  vield I 2s.0%
Growth - 0.18%  Growth _ 23.1%
Yield - 0.09% GARP - 16.7%
Aggressive Gro.. 0.06% Value - 11.1%
GARP I 0.03% Aggressive Gro.. 8.3%

Funds Invested A Average Weight A

10. Largest Fund Weights

Fund Name

BOCIP AM Investment Funds - China Value Fu.._ 2.14%

China Fund [ 1.50%
ASPOMA China Opportunities Fund _ 1.47%
HSBC Asset HSBC China Quality Equity Mothe. . [N 1.46%

Matthews China Fund [ 1.42%
Danske Invest SICAV - China _ 1.08%
Goldman Sachs China Equity Fund 1 1.07%
OP Kiina | 0.92%
SMDAM New China Mother Fund _ 0.89%
JPMorgan Funds - China Fund : 0.88%
GS Funds - China Opportunity Equity Portfolio 0.81%
DWS Invest - Chinese Equities - 0.48%
Invesco Far Eastern Invt. Ser. - China Equity ..: 0.48%
JPMorgan Funds - China Income Fund - 0.36%
Principal Life Style - China Equity Fund . 0.30%

Mediolanum Best Brands - Chinese Road Opp.. . 0.30%
0.29%
BOCHK Investment Funds - China Equity Fund I 0.16%
Eurizon Fund - Equity China Smart Volatility I 0.15%
] 0.07%

Invesco Funds - PRC Equity Fund

Russell Investments China Equity Fund

Source: Factset, Copley Fund Research

4. Average Fund Weight

# New Positions

0

11. Largest Changes in Fund Weight
Between 12/31/2023 and 6/30/2024

Fund Name
Value Partners Intelligent Funds - Ch..
Value Partners Intelligent Funds - Ch..

New or Cl..

Value Partners China Greenchip Fun..
Value Partners All China Equity Fund
UBS (Lux) Equity Fund - China Oppor..
TCB Chinese Selected Growth Equity..
Shin Kong China Growth Fund
Schroder ISF - China Opportunities
Schroder ISF - All China Equity

Robeco Capital Growth Funds SICAV ..
SMDAM China Tengfei (China Equity ..
GS Funds - China Opportunity Equity ..
BOCIP AM Investment Funds - China ..
Allianz Global Investors Fund - China.. Close
Danske Invest - Kina KL
Danske Invest China Fund (Fl)
China Fund

Matthews China Fund

Allianz Global Investors Fund - All Ch.. Close
PrivilEdge - Allianz All China Core

Close

Close
Close

Close

0.80%

0.60%

0.40%

0.20%

0.00% 0.11%
T @ 2 ¥ e 2 2 & @ 2 32 5 5 8 33
g8 2382288235 %¢88&8 23

7. Average Weight vs MCHI

0.20%

W

0.00%

-0.01%

-0.20%

T g2 ¥ e 2 e e e 535 8§ 83
&8 2358228735 %¢8&8 %3

# Closed Positions

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

-1.06% [

-1.10% |

-1.34% [

-1.38%

-1.47% [

-1.49% [

-1.56% [

-2.01% [

-2.46% ‘
-2.48%

5. Funds Invested %
40%
30%
20%

10% 14.69%

8. Funds Overweight %
40%

30%

# Funds Buying

1

12. Largest Fund AUM, $

Fund Name
JPMorgan Funds - China Fund

Matthews China Fund - S6M
Mediolanum Best Brands - Chinese Road Opp.. - S5M
BOCIP AM Investment Funds - China Value Fu... S2M

$31M

China Fund I s2m
Principal Life Style - China Equity Fund | S$1IM
SMDAM New China Mother Fund | s1m
OP Kiina S1M
Invesco Far Eastern Invt. Ser. - China Equity $SIM
JPMorgan Funds - China Income Fund | SIM
Invesco Funds - PRC Equity Fund $S1M
BOCHK Investment Funds - China Equity Fund | $1IM
Goldman Sachs China Equity Fund : SOM
DWS Invest - Chinese Equities | SOM
GS Funds - China Opportunity Equity Portfolio SOM
Fonditalia - Equity China | som

Eurizon Fund - Equity China Smart Volatility | SOM
Danske Invest SICAV - China | som
HSBC Asset HSBC China Quality Equity Mothe..i SOM
ASPOMA China Opportunities Fund | SOM

6. Combined Fund AUM, $

200M

100M

oM
N
&8 23 %8

9. Cumulative Fund Flows, $

200M
100M
oM
b A
&8 23 %8
# Funds Selling
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Copley Fund Research

July 29, 2024
$54M
g3 38 83
22 &8 23
$105M
2 5 5 8 83
g8 &8 23

Estimated Net Fund Flows, $

13. Largest Estimated Fund Flows, $
Between 12/31/2023 and 6/30/2024

Fund Name
DWS Invest - Chinese Equities

Value Partners Intelligent Fun..
Value Partners Intelligent Fun..
Value Partners China Greenchi..
Value Partners All China Equit..
UBS (Lux) Equity Fund - China ..
TCB Chinese Selected Growth ..

SMDAM New China Mother Fund
Shin Kong China Growth Fund

Schroder ISF - China Opportun..

Danske Invest China Fund (Fl)
Danske Invest - Kina KL
Invesco Funds - PRC Equity Fu..
China Fund

PrivilEdge - Allianz All China C..
Allianz Global Investors Fund -..

BlackRock Global Funds - Chin..
Matthews China Fund

Allianz Global Investors Fund -..

JPMorgan Funds - China Fund

MSCI China: 143 Active MSCI China Funds, AUM $37.57Bn

New or Closed

Close
Close

Close
Close
Close

Close

SOM

SOM

SOM

SOM

SOM

SOM

SOM

SOM

SOM

SOM

SOM

SOM

SOM

s

s B

(sam) I

(S6M) I

(S7M)

($14M)
($18M)
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MSCI China Funds: Extreme Stocks

Fund Ownership Profile: Bank of China Limited Class H

Average Weight %

0.37%

1. Histogram of Fund Weights
As of 6/30/2024

(=] N
0.5-1%
1.5-2%

2. Ave Wgt by Style

Funds Invested %

14.7%

TIUIJLILIJIJl.L
iy - H 4
o -

Fund AUM, $

S77M

il
2

2-2.5%
2.5-3%
3.5-4
4-4.5
8-8.5%

3. Funds Invested by Style

Value [ 110% vale s
GARP _ 1.07%  GaRP _ 33.3%
Growth I 0.44% Growth _— 22
Aggressive Gro.. 0.20% Aggressive Gro.. 6.9%
Yield ] 0.00% Yield ] 0.0%

Funds Invested A Average Weight A

3.50%

10. Largest Fund Weights

0.13%

Fund Name )

New Capital UCITS Fund Plc - China Equity F..

BOCIP AM Investment Funds - China Wealth F_ 4.19%
BOCIP AM Investment Funds - China Value Fu.‘_ 4.14%
Principal Life Style - China Equity Fund _ 3.68%
CCB International - China Policy Driven Fund _ 3.64%
NCB China Equity Fund . 2.6%%
BOCHK Investment Funds - China Equity Fund - 2.55%
FIVV - Aktien - China - Select - Ul - 2.50%
Allianz Global Investors Fund - Enhanced All .. - 2.40%

8.11%

Invesco Far Eastern Invt. Ser. - China Equity .. 2.38%
AZ Fund 1 - Equity - China - 2.35%
Eurizon Fund - Equity China Smart Volatility - 2.21%
Invesco Funds - China Focus Equity Fund - 2.11%
LFP JKC China Value Fund - 2.08%
Fonditalia - Equity China - 1.74%
PrivilEdge - Allianz All China Core R
Allianz Global Investors Fund - All China Equi..j 1.64%
DWS Invest - Chinese Equities - 1.44%
Hang Seng Invt. Series - China Equity Fund . 0.96%
Allianz Global Investors Fund - China Themat.‘j 0.69%

Source: Factset, Copley Fund Research

4. Average Fund Weight

2.00%

1.00%

0.00%
T @ 2 I e g e &
5355533 +3

7. Average Weight vs MCHI

0.00%

-1.00%

-2.00%

-3.00% \"\" -
Sg 2 oze e o2
g3 2553 33

# New Positions

5

11. Largest Changes in Fund Weight
Between 12/31/2023 and 6/30/2024

Fund Name

Invesco Funds - China Focus Equity F..
LFP JKC China Value Fund

New Capital UCITS Fund Plc - China ..
PrivilEdge - Allianz All China Core
Allianz Global Investors Fund - All Ch..
DWS Invest - Chinese Equities

AZ Fund 1 - Equity - China

Invesco Far Eastern Invt. Ser. - China..
BOCIP AM Investment Funds - China ..
Principal Life Style - China Equity Fu..
BOCOM International Fund - Dragon ..
BNP Paribas Funds - China Equity
BlackRock Global Funds - China Fund
Belfius Equities - China

Baring International Umbrella Fund -..
Baillie Gifford Overseas Growth Fund..
Amundi Funds - China Equity

Allianz Global Investors Fund - China..
abrdn SICAV Il - China Equities Fund
AB FCP | - China Low Volatality Equit..

May18
Mar19
Jan20

May18
Mar19
Jan20

New or Cl..
New

0.37%
85883
5 5

2 8 5 £ 2
-1.69%

8§58 %%
] 5

2 &8 = £ 2

# Closed Positions

[ 2.11%

[ 2.08%

i 1.68%
1.64%

. 1.64%

[ 1.44%

I 135%

: 0.86%

. 0.78%

i o0.75%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

5. Funds Invested %

60%

40%

20% 14.69%
R EE-EEEEE-EE R
F33ii3fiiriiiige

8. Funds Overweight %

30%

20%

9.79%

10%

A T - - T T <
§3F3 5353331538353
# Funds Buying

12. Largest Fund AUM, $

Fund Name .

Principal Life Style - China Equity Fund I $16M

AZ Fund 1 - Equity - China I 512M

BOCHK Investment Funds - China Equity Fund | $10M
Allianz Global Investors Fund - All China Equi..: S8M
— sy
I 55

BOCIP AM Investment Funds - China Value Fu..- S$4M
Invesco Far Eastern Invt. Ser. - China Equity $4M

New Capital UCITS Fund Plc - China Equity F.. $3M

Eurizon Fund - Equity China Smart Volatility . S2M

Allianz Global Investors Fund - Enhanced All l S1M

Fonditalia - Equity China
Invesco Funds - China Focus Equity Fund

DWS Invest - Chinese Equities I $1M
PrivilEdge - Allianz All China Core : S1M
CCB International - China Policy Driven Fund | SOM
Hang Seng Invt. Series - China Equity Fund | SOM
LFP JKC China Value Fund | SOM
FIVV - Aktien - China - Select - Ul | SOM
Russell Investments China Equity Fund | SOM
NCB China Equity Fund | som

BOCIP AM Investment Funds - China Wealth F| SOM

Copley F

und Research

July 29, 2024
6. Combined Fund AUM, $
1000M
500M
S77TM
oM
T g g2 e 222885483 3
5353835238333 483%¢8°+
9. Cumulative Fund Flows, $
200M
oM
-200M
-400M
-600M (5668M)
g g Teo e o2 g 8 54833
§3 5315353535343 3°¢
# Funds Selling Estimated Net Fund Flows, $

S18.9M

13. Largest Estimated Fund Flows, $
Between 12/31/2023 and 6/30/2024

Fund Name New or Closed

Allianz Global Investors Fund -.. New S7TM
AZ Fund 1 - Equity - China S5M
Invesco Funds - China Focus E.. New S4M
Fonditalia - Equity China . S$1IM
DWS Invest - Chinese Equities ~ New . S1M
PrivilEdge - Allianz All China C.. New ' $S1IM
Invesco Far Eastern Invt. Ser. .. 1 S0M

LFP JKC China Value Fund New SOM

Zeal China Connect Fund SOM
Voyage China Fund SOM
Baring International Umbrella .. SOM
Baillie Gifford Overseas Growt.. SOM
Amundi Funds - China Equity SOM
Allianz Global Investors Fund -.. SOM
Allianz Global Investors Fund -.. SOM
Allianz Global Investors Fund -.. SOM

abrdn SICAV Il - China Equities.. SOM

AB FCP | - China Low Volatalit.. SOM
Eurizon Fund - Equity China S.. SOM

Russell Investments China Equ.. SOM

MSCI China: 143 Active MSCI China Funds, AUM $37.57Bn




MSCI China Funds: Extreme Stocks

Fund Ownership Profile: CGN Power Co., Ltd. Class H

Average Weight %

0.05%

1. Histogram of Fund Weights
As of 6/30/2024

Funds Invested %

7.0%

Fund AUM, $

S8M

2. Ave Wgt by Style

3. Funds Invested by Style

Growth I 0.12% Garp 67
GARP B OO Growtn — .
Aggressive Gro.. 0.00% Aggressive Gro.. 1.4%
Yield ! 0.00% Yield ! 0.0%
Value ] 0.00% Value ] 0.0%

Funds Invested A Average Weight A

2.80%

10. Largest Fund Weights

0.04%

Fund Name
Danske Invest - Kina KL

I 1.37%
Allianz Global Investors Fund - China Equity _ 1.32%
Danske Invest China Fund (Fl) _ 1.30%
Russell Investments China Equity Fund _ 0.98%
Allianz Global Investors Fund - Enhanced All .. [N 0.89%

I 0.34%

Hang Seng China New Economy Index Fund 0.27%

BOCHK Investment Funds - China Equity Fund - 0.27%

NCB China Equity Fund . 0.21%

Fonditalia - Equity China | 0.04%

Eurizon Fund - Equity China Smart Volatility

Source: Factset, Copley Fund Research

4. Average Fund Weight

0.30%
0.20%

0.10%

0.00%

7. Average Weight vs MCHI
0.10%

0.00%
-0.10%

-0.20%

# New Positions

4

11. Largest Changes in Fund Weight

Between 12/31/2023 and 6/30/2024

Fund Name

Danske Invest - Kina KL

Allianz Global Investors Fund - China..
Danske Invest China Fund (Fl)

Russell Investments China Equity Fund
Allianz Global Investors Fund - Enhan..
Hang Seng China New Economy Inde..
BOCHK Investment Funds - China Eq..
Eurizon Fund - Equity China Smart V..
NCB China Equity Fund

Fonditalia - Equity China

DWS Invest - Chinese Equities

Danske Invest SICAV - China

Chinese Equity

ChinaAMC Fund - China Opportunitie..
China Southern Dragon Dynamic Fd. ..
CCB International - China Policy Driv..
BOCOM International Fund - Dragon ..
BOCIP AM Investment Funds - China ..
BNP Paribas Funds - China Equity
BlackRock Global Funds - China Fund

New or Cl..
New
New
New

New

# Closed Positions

I 37%
I 132%
[ 1.30%
[ 0.57%
[ 0.45%
D 0.11%
§0.11%
J 0.10%
10.08%

0.04%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

5. Funds Invested %

30%

20%

10%

0%

Oct20
Feb21
Jun21
Oct21
Feb22
Jun22
Oct22
Feb23
Jun23

8. Funds Overweight %

6. Combined Fund AUM, $

150M

100M

50M

oM
ax R e N o -
S a RELRELEELREERERS
o} o} i} ] g g
[SE £3cf3cf3cfL3c&308

9. Cumulative Fund Flows, $

Copley Fund Research
July 29, 2024

150M
20%
100M
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50M
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£3cf3cf3oc3c3ocol3cL3oL3ce3od £3cf3cf3cfL3o&30
# Funds Buying # Funds Selling

6

12. Largest Fund AUM, $

Fund Name

Allianz Global Investors Fund - China Equity _ $5M

BOCHK Investment Funds - China Equity Fund - S1M
Allianz Global Investors Fund - Enhanced All .. . $1M

Russell Investments China Equity Fund . SOM
Danske Invest - Kina KL . SOM
Danske Invest China Fund (F1) J som

Eurizon Fund - Equity China Smart Volatility . SOM

Fonditalia - Equity China ] som
Hang Seng China New Economy Index Fund SOM
NCB China Equity Fund | som

13. Largest Estimated Fund Flows, $
Between 12/31/2023 and 6/30/2024

Fund Name

Estimated Net Fund Flows, $

S4.0M

New or Closed

Allianz Global Investors Fund -.. New $3M
Danske Invest - Kina KL New 1 SoM
Danske Invest China Fund (FI)  New J S0M
Russell Investments China Equ.. ] S0M
Fonditalia - Equity China New SOM
Allianz Global Investors Fund -.. SOM
VL China Fund SOM
Value Partners Intelligent Fun.. SOM
Value Partners Intelligent Fun.. SOM
Value Partners China Greenchi.. SOM
Chinese Equity SOM
ChinaAMC Fund - China Oppor.. SOM
China Southern Dragon Dynam.. SOM
CCB International - China Poli.. SOM
BOCOM International Fund - D.. SOM
BOCIP AM Investment Funds - .. SOM
BOCHK Investment Funds - Chi.. SOM
BNP Paribas Funds - China Equ.. SOM
BlackRock Global Funds - Chin.. SOM
Eurizon Fund - Equity China S.. SOM

MSCI China: 143 Active MSCI China Funds, AUM $37.57Bn




Fund Ownership Profile: Trip Com Group Ltd

Fund AUM, $

$550M

Funds Invested %

60.8%

Average Weight %

1.72%

1. Histogram of Fund Weights
As of 6/30/2024

15-
10-
. I
: |
ey 8 50NN R -
3 32 32 N 3 3 3 S 32 32 3 3 .
n -~ n o~ n ™ n < n n ] n wn
N Y S Y
S S < < & A M Mo T 0 N oo 2
2. Ave Wgt by Style 3. Funds Invested by Style
Aggressive Gro.. | 1.92% Aggressive Gro.. 68.1%
Growth I 173% vale I ss.7%
Value B 1 57%  Growth 7
Yield J 0.50% Yield I 25.0%
GARP Jl 0.24% GARP W6

Funds Invested A

9.09%

10. Largest Fund Weights

Average Weight A

0.51%

Fund Name )

Man Funds Plc - GLG China Equity I 15.08%
Neuberger Berman Invt. Funds Plc - China Eq..j 8.03%

Quaero Capital Funds LUX SICAV - China _ 7.83%

ASPOMA China Opportunities Fund _ 7.77%

Comgest Growth Plc - China 1 6.44%

HSBC Asset HSBC China Quality Equity Mothe.. - 6.42%

Quilter Investors OEIC - China Equity (Hende.. 4.45%
Tamac Qilin SICAV - China Champions Fund ‘ 4.44%
GAM Multistock - China Evolution Equity 4.42%
Janus Henderson Horizon Fund - China Oppor“: 4.19%
Danske Invest SICAV - China - 4.17%
Oberweis China Opportunities Fund ‘ 4.14%
Harding Loevner Chinese Equity Portfolio 4.11%
BNP Paribas Funds - China Equity | 4.03%
Janus Henderson Invt. Fds. Series | - China O 4.02%
BlackRock Global Funds - China Fund - 3.77%
GAM Star Fund Plc - China Equity 3.77%
Eastspring Investments - China Equity - 3.58%
OP Kiina L 3.55%
Hang Seng Invt. Series - China Equity Fund - 3.26%

Source: Factset, Copley Fund Research

MSCI China Funds: Extreme Stocks

4. Average Fund Weight

Jan20

Jan20

1.50%

1.00%

0.50%

0.00%
T @2 I e g 2 22
PR

7. Average Weight vs MCHI
__\'r\_'j"\f"\.ﬂvl

0.00%

-0.50%
T @2 I e 2 2t o2
§3 3538353353

# New Positions

11. Largest Changes in Fund Weight

Between 12/31/2023 and 6/30/2024

Fund Name New or Cl..

Man Funds Plc - GLG China Equity

AMG Veritas China Fund New
FTIF SICAV - China Fund New
T. Rowe Price China Growth Leaders.. New
Templeton China World Fund New
Quaero Capital Funds LUX SICAV - Ch..

Baring International Umbrella Fund -.. New
Veritas Funds Plc - China Fund New
SMDAM China Tengfei (China Equity .. New

Fidelity China Fund

DWS Invest - Chinese Equities
Matthews China Fund

Allianz Global Investors Fund - Enhan..
Allianz Global Investors Fund - China..
Danske Invest - Kina KL

Nordea 1 - Chinese Equity Fund
Danske Invest China Fund (Fl)

Polar Capital Funds Plc - China Stars ..
HSBC Investment Funds Trust - China..
TT International Funds Plc - China Fo..

5. Funds Invested %

60%
1.72%
40%
20%
S 5 8 3 I T @2 I e 22t 222 R 2 3 8
2§53 ZF 2 §32 2253833 832558383
8. Funds Overweight %
0.32%
40%
20%

8 5§ 8 8 I T g2 3I e 22t 22 R 2 3 8
3383 §38353§5333558:3§3
# Closed Positions # Funds Buying

12. Largest Fund AUM, $
Fund Name
JPMorgan Funds - China Fund
a70%. Fidelity Funds SICAV - China Focus Fund _ S70M
2.78% BlackRock Global Funds - China Fund - $35M
2.71% t
2.50% BNP Paribas Funds - China Equity $30M
2'54% Baring International Umbrella Fund - Hong K.. $23M
m 2.'32% Schroder ISF - China Opportunities $22M
2.28% Neuberger Berman Invt. Funds Plc - China Eq..  $15M
2.21% Mediolanum Best Brands - Chinese Road Opp.. [l $15M
[ PRY, Chinese Equity S13M
’- 2.10% Allianz Global Investors Fund - All China Equi..  $12M
0.00% Pictet - China Equities oS1m
-0.22% Ninety One Glb. Strat. Fd. - All China Equity S11M
-0.27% Principal Life Style - China Equity Fund I S10M
-0.49% Janus Henderson Invt. Fds. Series | - China 0 S$S10M
-0.51% Allianz Global Investors Fund - China Equity . SOM
-0.61% Amundi Funds - China Equity T sam
-0.71% I Comgest Growth Plc - China STM
Fonditalia - Equity China I S7TM
£ FTIF SICAV - China Fund TSTM
-.'2‘25% JPMorgan Chinese Investment Trust Plc S7TM

60.84%

May23
Mar24

52.45%

May23
Mar24

$111M

6. Combined Fund AUM, $

600M

400M

200M

oM
T @ 2 ¥ e 2 2 &2 2
FiriEzgis

9. Cumulative Fund Flows, $

600M
400M
200M
()
T @2 I e 2 e &2
§3:3535335°¢
# Funds Selling

13. Largest Estimated Fund Flows, $
Between 12/31/2023 and 6/30/2024

Fund Name New or Closed
Baring International Umbrella .. New
FTIF SICAV - China Fund New
Schroder ISF - China Opportun..

BNP Paribas Funds - China Equ..

JSS Investmentfonds - Equity -.. New
abrdn SICAV | - All China Equi.. New
Chinese Equity

Invesco Funds - PRC Equity Fu..
Templeton China World Fund New
Invesco Far Eastern Invt. Ser. .. New

PrivilEdge - Allianz All China C..
Nordea 1 - Chinese Equity Fund
Pictet - China Equities

Comgest Growth Plc - China
BlackRock Global Funds - Chin..
Matthews China Fund

Allianz Global Investors Fund -..
Allianz Global Investors Fund -..
Fidelity Funds SICAV - China F..
JPMorgan Funds - China Fund

MSCI China: 143 Active MSCI China Funds, AUM $37.57Bn

Copley Fund Research
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($1M)
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(54M) E

Jul22

July 29, 2024

$550M

Jul22
May23
Mar24

$352M

May23
Mar24

Estimated Net Fund Flows, $

$22M
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S1IM

($5M) |
(s10m) B
(S50M) |

COP

LEY

FUND RESEARCH




Copley Fund Research

MSCI China Funds: Extreme Stocks

July 29, 2024
Fund Dwnership Profile: Tencent Music Entertainment Group Sponsored ADR Class A
Average Weight % Funds Invested % Fund AUM, $
o o 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
0.38% 22.4% $69M 0.40% 0.3 22.38%
20% 80M
0.30%
1. Histogram of Fund Weights 15% 60M S69M
b
As of 6/30/2024 0.20%
40M
10- 10%
0.10% 20M
0.00% % oM
583888588838 883888388¢% 5838885888388 8358858388¢% 5838883888388 %238852388¢%
01_._,_ H = = o omm
ﬁ § 5§ ?; 3% ?v; éui b -y § 7. Average Weight vs MCHI 8. Funds Overweight % 9. Cumulative Fund Flows, $
(=] n ~ n o~ wn M n wn 0
S) IS - - ~ ~ - < ) ©° 18.88% 80M
60M
2. Ave Wagt by Style 3. Funds Invested by Style 0-00% ,\/«_,-J 15%
; i . i N 40M
Aggressive Gro... 0.48%  Yield _ 25.0% 0.10% 10% $37M
Gown O Gown B0, 0185 .
Yield I 0.09% Aggressive Gro.. | 23.6% ' 5% oM
GARP i 0.06% GARP JI 16.7% 2222298853833 383333 2222998853553 3822333 222988835 NRNTRITTI
H i S 8630558630 §5a830583085835608 5z § 8630583058305 8308§5a8308%5%z38 § 8305836058305 830858305025a¢a
Value !0'00% Value ]0'0% S5 <7705 <7705 <7705 <05 <05 < S <7 0S5 <705 <0< O0SHICOH I S5 <7 0S5 <<770S5 <705 <CTO0S5<ICOH I
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
[0) (o)
6.99% 0.19% 10 16
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 12/31/2023 and 6/30/2024 Between 12/31/2023 and 6/30/2024
Fund Name Fund Name .
T. Rowe Price China Evolution Equity Fund 6.25% Fund Name New or CL.. . BlackRock Global Funds - China Fund I s10M Fund Name New or Closed
Tamac Qilin SICAV - China Champions Fund | 5.36% Tamac Qilin SICAV - China Champion... | o Pictet - China Equities S10M Invesco Funds - China Focus E.. New S5M
ASPOMA China Opportunities Fund _ 4.67% Invesco Funds - China Focus Equity F.. New 2.84%) Invesco Funds - China Focus Equity Fund _ S7TM Amundi Funds - China Equity New $3M
‘ is Chi iti 2.42% ! o E -
Mackenzie ChinaAMC All China Equity Fund [N 3.18% Oberweis China Opportunities Fund - New Y Fonditalia - Equity China e Fonditalia - Equity China :ZM
: LO Fi - China High icti N . i | Fi - PRC Equity Fu..
Invesco Funds - China Focus Equity Fund N 2.84% O Funds - China High Conviction ew Edmond de Rothschild Fund - China $4M nvesco Funds C Equity Fu
) . . ; New Capital UCITS Fund Plc - China .. New 2.32% ) ) i Quilter Investors OEIC - China .. New $2M
Pictet - China Equities 2.51% X . . ) Amundi Funds - China Equity $4M X ) i
ob is China O cunities Fund 2.42% T. Rowe Price China Evolution Equity.. 1.87% | Funds - PRC Equity Fund sam Pictet - China Equities STM
erwels 1n‘a p?or unt l'es‘ un . AB All China Equity Portfolio =Y - 1.81% nvesco Fun S quity Fum : AB All China Equity Portfolio New S1M
LO Funds - China H'?h Conv1ct|orT 2.41% ASPOMA China Opportunities Fund . 1.79% Matthews Ch"t'a Fund ) - S4M Oberweis China Opportunities .. New SIM
Edmond de Rothschild Fund - China | 2.40% Quilter Investors OEIC - China Equity.. New 1.63% Nordea 1 - Chinese Equity Fund $2M Invesco Far Eastern Invt. Ser. .. STM
New Capital UCITS Fund Plc - China Equity F.. } 2.32% Invesco Funds - PRC Equity Fund 1.40% T. Rowe Price China Evolution Equity Fund S2M New Capital UCITS Fund Plc - New $1IM
AB All China Equity Portfolio . 81% Baillie Gifford China Growth Trust plc 0.00% Chinese Equity [ Eurizon Fund - Equity China .. $oM
Invesco Funds - PRC Equity Fund ‘ 1.75% Allianz Global Investors Fund - China.. 0.00% Mackenzie ChinaAMC All China Equity Fund - $2M Russell Investments China Equ.. SOM
Quilter Investors OEIC - China Equity (Hende.. | 1.63% All China USD 0.00% Quilter Investors OEIC - China Equity (Hende.. || $2M HSBC Asset HSBC China Mothe.. SOM
Nordea 1 - Chinese Equity Fund | 1.61% abrdn SICAV | - All China Equity Fund 0.00% Invesco Far Eastern Invt. Ser. - China Equity $2M DWS Invest - Chinese Equities SOM
Allianz Global Investors Fund - China Themat..j 1.31% Chinese Equity -0.06% AB All China Equity Portfolio . $1M Mackenzie ChinaAMC All China.. ($1M)
Amundi Funds - China Equity 1.17% HSBC Asset HSBC China Mother Fund -0.08% Oberweis China Opportunities Fund R HSBC CIT - China Multi Asset I.. ($1M)
Fonditalia - Equity China I 1.10% HSBC CIT - China Multi Asset Income .. -0.13% China Fund . 1M Chinese Equity ($1M)
BlackRock Global Funds - China Fund I 1.08% Matthews China Fund B -0.97% New Capital UCITS Fund Plc - China Equity F.. | $1M China Fund (S2M)
Invesco Far Eastern Invt. Ser. - China Equity .. 0.93% BlackRock Global Funds - China Fund '.'1 01% Tamac Qilin SICAV - China Champions Fund S1M Matthews China Fund (57M) -
China Fund I 0.86% China Fund I -1.08% HSBC CIT - China Multi Asset Income Fund [l $1M BlackRock Global Funds - Chin.. (S20H0

Source: Factset, Copley Fund Research
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COPLEY

FUND RESEARCH




FUND RESEARCH




Copley Fund Research

- July 29, 2024
. T ' '
MSCI China Funds:. Stock Positioning Overview
Stock Level Ownership
1: MSCI China Funds - Aggregate Stock Ownership Data [ranked by most widely held companies] 2: MSCI China Funds - Top 10 Stock Weights, Cumulative Percentage Total.
As of 6/30/2024 As of 6/30/2024
Ticker Stock Name Funds Invested % Average Weight % Average Weight vs Bmark Fund AUM § Ticker Stock Name Average Weight, % Cumulative Average Weight, %
700-HK Tencent Holdings Ltd. | 8.81% [N 8.81%
700-HK Tencent Holdings Ltd. 91.61% 8.81% $3,462M 9988-HK Alibaba Group Holding Ltd. 5.04% _ 13.86%
9988-HK Alibaba Group Holding Ltd. 83.92% 5.04% $2,058M PDD-US Pinduoduo, Inc. Sponsored ADR Class A | 2.99% |— 16.85%
3690-HK Meituan Class B 78.32% 2.62% $1,148M 3690-HK Meituan Class B : 2.62% [ 19-47%
NTESF-US NetEase, Inc. 71.33% 2.29% 0.35% $1,201M ;(_:_OESS1F9UCSN Ewteéchowl Moutai Co., Ltd. Class A | ;;::: | 2125129161%
. . - etEase, Inc. | . [— 24
600519-CN Kweichow Moutai Co., Ltd. CL.. 67.13% 2.35% 1.56% $1,173M 939-HK China Construction Bank Corporation Class H 1.85% I 25.97%
PDD-US Pinduoduo, Inc. Sponsored A.. 64.34% 2.99% $1,157M 9961-HK Trip Com Group Ltd | 1.72% I 27.68%
9961-HK Trip Com Group Ltd 60.84% 1.72% 0.32% $550M 3968-HK China Merchants Bank Co., Ltd. Class H | 1.68% _ 29.36%
3968-HK China Merchants Bank Co., Lt.. 58.04% 1.68% 0.75% $1,011M 2318-HK Ping An Insurance (Group) Company of China, Ltd... 1.24% _ 30.60%
300750-CN Contemporary Amperex Tech.. 57.34% 1.21% 0.86% $400M
2318-HK Ping An Insurance (Group) Co.. 55.94% 1.24% S$746M
.g ( P 3: MSCI China Funds - Aggregate Stock Ownership Data, Top Overweights
BIDU-US Baidu Inc Sponsored ADR Clas.. 55.24% 0.94% $253M
As of 6/30/2024
000333-CN Midea Group Co. Ltd. Class A 48.25% 1.06% 0.96% $433M
2020-HK ANTA Sports Products Ltd. 46.15% WA 0.15% $343M Ticker Stock Name Average Weight vs Bmark Funds Invested % Average Weight % Fund AUM $
9901-HK New Oriental Education & Te.. 45.45% 1.04% 0.44% S$341M 600519-CN Kweichow Moutai Co., Ltd. Cl.. 1.56% 67.13% 2.35% $1,173M
1211-HK BYD Company Limited Class H 45.45% 0.95% ST 000333-CN Midea Group Co. Ltd. Class A 0.96% 48.25% 1.06% $433M
X . i 2330-TW Taiwan Semiconductor Manuf.. 0.91% 21.68% 0.91% $246M
300760-CN Shenzhen Mindray Bio-Medica.. 41.96% 0.73% 0.57% $314M 300750-CN Contemporary Amperex Tech.. 0.86% 57.34% 1.21% $400M
939-HK China Construction Bank Corp.. 41.26% 1.85% $594M 1299-HK AIA Group Limited 0.81% 37.06% 0.81% $429M
213HK  Shenzhou International Group.. 39.86% 0.72% 0.28% $327M Jo68 1K China Merchants Bank Co., LL.. 9.7 Baasd o 0
1109-HK China Resources Land Limited 39.16% 0.69% 0.12% S467M 300760-CN Shenzhen Mindray Bio-Medica.. 0.57% 41.96% 0.73% $314M
300124-CN  Shenzhen Inovance Technolo.. 38.46% 0.48% 0.45% $208M :gg;';g o L‘z’;{f-ff‘: Efcgancges f‘tglecal“ gi‘b‘é ;33% g-gg?; g?g‘%m
i - echnology Co., Ltd. CL.. R . .55%

1299-HK AlA Group Limited 37.06% 0.81% 0.81% $429M 002475-CN Luxshare Precision Industry C.. 0.46% 27.97% 0.58% $217M
9618-HK JD.com, Inc. Class A 35.66% 0.63% $179M 300124-CN Shenzhen Inovance Technolo.. 0.45% 38.46% 0.48% $208M

R 9901-HK New Oriental Education & Te.. 0.44% 45.45% 1.04% S341M
2899-HK Zijin Mining Group Co., Ltd. .. 35.66% 0.94% 0.35% $361M 300308-CN  Zhongji Innolight Co., Ltd. CL.. 0.39% 20.28% 0.45% $174M
388-HK Hong Kong Exchanges & Clear.. 34.97% 0.54% 0.54% $342M 941-HK China Mobile Limited 0.36% 11.89% 0.36% $145M
600406-CN NARI Technology Co., Ltd. Cl.. 34.27% 0.55% 0.46% $132M
2423-HK KE Holdings Inc Class A 34.27% 0.51% 0.02% S190M
2269-HK Wuxi Biologics (Cayman) Inc. 32.87% 0.18% S99M 25 &Sg)3%f;lzragfunds - Aggregate Stock Ownership Data, Top Underweights
1810-HK Xiaomi Corp. Class B 32.87% 0.57% $131M
1801-HK Innovent Biologics, Inc. 32.87% 0.39% 0.08% $174M Ticker Stock Name Average Weight vs Bmark Funds Invested % Average Weight % Fund AUM $
291-HK China Resources Beer (Holdin.. 31.47% 0.38% 0.10% $137M 700-HK Tencent Holdings Ltd. 91.61% 8.81% $3,462M
857-HK PetroChina Company Limited .. 30.77% 0.82% $306M 9988-HK Alibaba Group Holding Ltd. 83.92% 5.04% $2,058M
2328-HK PICC Property & Casualty Co... 30.07% 0.38% $109M fesnon Shina Construction Bank COr-: ‘ﬂ,:égi é:g;g‘g Sg%tm
YUMC-US Yum China Holdings, Inc. 29.37% 0.29% $124M 1398-HK Industrial and Commercial Ba.. 21.68% 0.61% $295M
002050-CN  Zhejiang Sanhua Intelligent C.. 29.37% 0.29% 0.28% $106M Z'ggo'U:K ;\"nguf’dua) '"CB- Sponsored A.. ggg‘z‘;é %-Zgi g} }igm

- eituan Class . . s

1024-HK Kuaishou Technology Class B 28.67% 0.41% NEZI 1810-HK Xiaomi Corp. Class B 32.8792 0.57% $S131M
992-HK Lenovo Group Limited 27.97% 0.54% $103M 9618-HK JD.com, Inc. Class A 35.66% 0.63% S179M

. . . 1211-HK BYD Limi H 45.4! . 1
600276-CN Jiangsu Hengrui Pharmaceuti.. 27.97% 0.36% 0.26% $107M 1088-HK Chinac 2:::&1 IIE:\:regS g:asit g 3;;72 g gg;ﬁ ssm
002475-CN Luxshare Precision Industry C.. 27.97% 0.58% 0.46% $217M 9633-HK Nongfu Spring Co., Ltd. Class H 7.69% 0.07% $49M
2319-HK China Mengniu Dairy Co., Ltd. 26.57% 0.29% $245M jasE Agricultural Bank of China Li.. i oo g‘;m
3606-HK Fuyao Glass Industry Group C.. 25.87% 0.43% 0.24% $201M 386-HK China Petroleum & Chemical .. 20.98% 0.45% $234M
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Fund Level Stock Level Ownership

1: MSCI China Funds - Largest Individual Fund Level Stock Holdings (%)

As of 6/30/2024

Fund Name
AMG Veritas China Fund

Harvest Overseas Chinese Equity Fund
HSBC CIT - China Multi Asset Income Fund
Templeton China World Fund

iShares Tr. - MSCI China ETF

Man Funds Plc - GLG China Equity

Value Partners China Greenchip Fund Ltd.
TCB Chinese Selected Growth Equity Fund
VL China Fund

Man Funds Plc - GLG China Equity

abrdn SICAV II - China Equities Fund

JPMorgan Chinese Investment Trust Plc

China Universal Brand Driven 6 Month Holding Per..

GAM Multistock - China Evolution Equity
FTIF SICAV - China Fund
Veritas Funds Plc - China Fund

Mirae Asset Glb. Discovery Fd. - ESG China Sector..

abrdn SICAV | - All China Equity Fund
Matthews China Fund

Schroder ISF - China Opportunities

All China USD

UBS (Lux) Equity Fund - China Opportunity (USD)
Schroder ISF - All China Equity

Hang Seng China New Economy Index Fund

New Capital UCITS Fund Plc - China Equity Fund
RBC China Equity Fund

Amundi Funds - China Equity

Nomura Fds. Ireland Plc - China Fund

OP Kiina

JSS Investmentfonds - Equity - All China

Nikko AM - All China Equity Fund

Eastspring Investments - China Equity

Value Partners All China Equity Fund

Value Partners Intelligent Funds - China Converge..

Edmond de Rothschild Fund - China
Invesco Funds - PRC Equity Fund

Invesco Funds - China Focus Equity Fund

Invesco Far Eastern Invt. Ser. - China Equity Fund..

NCB China Equity Fund

Wellington Mgmt. Fds (IE) Plc - All-China Focus Eq..

Source: Factset, Copley Fund Research

M-Code
M4001599

M4055470
M4197675
M4005639
M4110166
M20368752
M4077916
M4106934
M4195929
M20368752
M4043883
M4009765
M4264881
M4170657
M4009656
M4083219
M4096030
M4046300
M4014380
M4048207
M4230209
M4014209
M4229787
M4277722
M4155412
M4264562
M4241423
M4185145
M4118338
M4258554
M4198946
M4046866
M4256850
M4044494
M4186162
M4232024
M4129134
M4009984
M4083099
M4264928
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MSCI China Funds:. Stock Positioning Overview
2: MSCI China Funds - Largest Individual Fund Level Stock Holdings (USD)
As of 6/30/2024
Ticker Stock Name )
700-HK Tencent Holdings Ltd. [ 18.52% Fund Name Ticker Stock Name
G8663P108 Tal Education Group _ 17.42% UBS (Lux) Equity Fund - China Opportunity (USD) ~ 700-HK Tencent Holdings Ltd. $385M
700-HK Tencent Holdings Ltd. _ 16.77% JPMorgan Funds - China Fund 700-HK Tencent Holdings Ltd. $360M
700-HK Tencent Holdings Ltd. _ 16.55% Fidelity Funds SICAV - China Consumer 700-HK Tencent Holdings Ltd. $307M
700-HK Tencent Holdings Ltd. _ 16.48% UBS (Lux) Equity Fund - China Opportunity (USD)  NTESF-US NetEase, Inc. $279M
9961-HK Trip Com Group Ltd _ 15.08% Fidelity Funds SICAV - China Consumer 9988-HK Alibaba Group Holding Ltd. $269M
2330-TW Taiwan Semiconductor Manufacturing Co..._ 13.85% UBS (Lux) Equity Fund - China Opportunity (USD) 600519-CN Kweichow Moutai Co., Ltd. Class A $266M
002916-CN Shennan Circuit Co., Ltd. Class A _ 13.27% Fidelity Funds SICAV - China Consumer PDD-US Pinduoduo, Inc. Sponsored ADR Class A $234M
883-HK CNOOC Limited _ 13.22% Fidelity Funds SICAV - China Focus Fund 9988-HK Alibaba Group Holding Ltd. $211M
700-HK Tencent Holdings Ltd. _ 12.91% JPMorgan Funds - China Fund PDD-US Pinduoduo, Inc. Sponsored ADR Class A $194M
700-HK Tencent Holdings Ltd. _ 12.90% Fidelity Funds SICAV - China Focus Fund 700-HK Tencent Holdings Ltd. $192M
700-HK Tencent Holdings Ltd. _ 12.68% JPMorgan Funds - China Fund 3690-HK Meituan Class B $188M
000333-CN Midea Group Co. Ltd. Class A _ 12.67% JPMorgan Fun(':ls - China Fur\d . 9988-HK Ali?aba Group Holding Ltd. EZI
700-HK Tencent Holdings Ltd. _ 12.57% UBS (FUX) Equity Fund - China Opportunity (USD) ~ 3968-HK China Mercharlts Bank Co., Ltd. Class H $182M
700-HK Tencent Holdings Ltd. _ 12.39% A}l Cljnna usD A 700-HK Tf_-ncent Holdings Ltd. ! $178M
700-HK Tencent Holdings Ltd. H 12379 Fidelity Funds SICAV - China Consumer 2318-HK Ping An Insurance (Group) Company of Ch.A: S177M
. : UBS (Lux) Equity Fund - China Opportunity (USD)  9988-HK Alibaba Group Holding Ltd. S170M
700-HK Tencent Holdings Ltd. I 12.29% ) . ) )
700-HK Tencent Holdings Ltd. _ 17.28% First Sentier Ir.ws. Glb. Uml?. - FSSA Chera Growth.. 000333-CN Midea Group Co. ITtd. Class A N $163M
: UBS (Lux) Equity Fund - China Opportunity (USD) 1093-HK CSPC Pharmaceutical Group Limited $148M
700-HK Tencent Holdings Ltd. I 12.21% i X X .
t First Sentier Invs. Glb. Umb. - FSSA China Growth.. 3968-HK China Merchants Bank Co., Ltd. Class H $145M
700-HK Tencent Holdings Ltd. _ 12,168 Fidelity Funds SICAV - China Focus Fund 939-HK China Construction Bank Corporation Clas..: $136M
700-HK Tencent Holdings Ltd. _ 1z.168 Fidelity Funds SICAV - China Consumer 600519-CN  Kweichow Moutai Co., Ltd. Class A : $133M
700-HK Tencent Holdings Ltd. I 12.13% Fidelity Funds SICAV - China Focus Fund 1398-HK Industrial and Commercial Bank of China .. | $133M
700-HK Tencent Holdings Ltd. I 2.08% UBS (Lux) Equity Fund - China Opportunity (USD)  1299-HK AIA Group Limited ' $131M
700-HK Tencent Holdings Ltd. I 12.04% JPMorgan Funds - China Fund NTESF-US NetEase, Inc. $128M
700-HK Tencent Holdings Ltd. _ L 4 UBS (Lux) Equity Fund - China Opportunity (USD) 3690-HK Meituan Class B $128M
700-HK Tencent Holdings Ltd. I 11.79% All China USD 600519-CN  Kweichow Moutai Co., Ltd. Class A $123M
700-HK Tencent Holdings Ltd. I 11.78% Fidelity Funds SICAV - China Consumer NTESF-US NetEase, Inc. $120M
700-HK Tencent Holdings Ltd. _ 11.74% Mediolanum Best Brands - Chinese Road Opportun.. 700-HK Tencent Holdings Ltd. $119M
700-HK Tencent Holdings Ltd. JI—1.72% All China USD NTESF-US NetEase, Inc. $118M
700-HK Tencent Holdings Ltd. _ 11.63% Schroder ISF - China Opportunities 700-HK Tencent Holdings Ltd. S117M
700-HK Tencent Holdings Ltd. _ 11.62% Fidelity Funds SICAV - China Focus Fund 3968-HK China Merchants Bank Co., Ltd. Class H ST7M
700-HK Tencent Holdings Ltd. JI— 1-62% UBS (Lux) Equity Fund - China Opportunity (USD)  1109-HK China Resources Land Limited $113M
700-HK Tencent Holdings Ltd. _ 11.60% Baring International Umbrella Fund - Hong Kong C.. 700-HK Tencent Holdings Ltd. $113M
700-HK Tencent Holdings Ltd. _ 11.55% JPMorgan Funds - China Fund 9961-HK Trip Com Group Ltd ST11M
700-HK Tencent Holdings Ltd. _ 11.53% Fidelity Funds SICAV - China Consumer 1299-HK AlA Group Limited $111M
700-HK Tencent Holdings Ltd. _ 11.50% UBS (Lux) Equity Fund - China Opportunity (USD)  3360-HK Far East Horizon Limited $104M
700-HK Tencent Holdings Ltd. _ 11.41% UBS (Lux) Equity Fund - China Opportunity (USD) ~ 200596-CN Anhui Gujing Distillery Co., Ltd. Class B $103M
700-HK Tencent Holdings Ltd. _ 11.37% JPMorgan Funds - China Fund 3968-HK China Merchants Bank Co., Ltd. Class H $102M
700-HK Tencent Holdings Ltd. J— 11.33% Fidelity Funds SICAV - China Consumer 1109-HK China Resources Land Limited S97M
700-HK Tencent Holdings Ltd. _ 11.32% First Sentier Invs. Glb. Umb. - FSSA China Growth.. 2020-HK ANTA Sports Products Ltd. $96M

Source: Factset, Copley Fund Research

MSCI China: 143 Active MSCI China Funds, AUM $37.57Bn
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MSCI China Funds:. Stock Positioning Overview
Stock Level Ownership Changes
1: MSCI China Funds - Aggregate Stock Ownership Change Data [largest increases in funds invested %] 2: MSCI China Funds - Aggregate Stock Ownership Change Data [largest decreases in funds invested %]
Between 12/31/2023 and 6/30/2024 Between 12/31/2023 and 6/30/2024
Ticker Stock Name Funds Invested % A Ave Wgt % A Ave Wgt vs Bmark A Fund Flows, $ Ticker Stock Name Funds Invested % A Ave Wgt % A Ave Wgt vs Bmark A Fund Flows, $
9901-HK New Oriental Education & Te.. 12.59% 0.26% 0.23% $63M 2269-HK Wuxi Biologics (Cayman) Inc. 0.00%
1810-HK Xiaomi Corp. Class B 9.79% 0.15% 0.08% $45M 2359-HK WuXi AppTec Co., Ltd. Class H
9961-HK Trip Com Group Ltd 9.09% 0.51% 0.16% 2268-HK Youyuan International Holdin..
TME-US Tencent Music Entertainment.. 6.99% 0.19% 603259-CN WuXi AppTec Co., Ltd. Class A
1801-HK Innovent Biologics, Inc. 6.99% 0.03% 0.07% $23M 2331-HK Li Ning Company Limited
788-HK China Tower Corp. Ltd. Class H 6.29% 0.13% 0.08% S16M 2382-HK Sunny Optical Technology (Gr..
002371-CN NAURA Technology Group Co .. 6.29% 0.13% 0.12% $24M YUMC-US Yum China Holdings, Inc. 0.01%
002028-CN Sieyuan Electric Co., Ltd. Cla.. 6.29% 0.06% 0.06% S$13M 123-HK Yuexiu Property Co., Ltd.
3968-HK China Merchants Bank Co., Lt.. 6.29% 0.62% 0.41% $30M 1880-HK China Tourism Group Duty Fr..
000333-CN Midea Group Co. Ltd. Class A 6.29% 0.19% 0.09% 1109-HK China Resources Land Limited
002409-CN Jiangsu Yoke Technology Co.,.. 5.59% 0.05% 0.05% NEN 388-HK Hong Kong Exchanges & Clear.. SOM
2328-HK PICC Property & Casualty Co... 5.59% 0.00% S10M 6030-HK CITIC Securities Co. Ltd. Clas..
13-HK HUTCHMED (China) Limited 4.90% 0.04% 0.04% $12M 1928-HK Sands China Ltd.
TAL-US TAL Education Group Sponsor.. 4.90% 0.02% 0.07% $38M 9866-HK NIO Inc. Class A 0.31%
939-HK China Construction Bank Corp.. 4.20% 0.54% $24M HTHT-US H World Group Limited Spons..
300750-CN Contemporary Amperex Tech.. 4.20% 0.22% 0.20% S19M 2319-HK China Mengniu Dairy Co., Ltd. $43M
601100-CN Jiangsu Hengli Hydraulic Co.,.. 4.20% 220-HK Uni-President China Holdings .. 0.04%
522-HK ASMPT Limited 4.20% 0.08% 0.08% 300059-CN East Money Information Co., ..
300308-CN Zhongji Innolight Co., Ltd. CL.. 4.20% 0.26% 0.23% $85M 600570-CN Hundsun Technologies Inc. Cl..
3: MSCI China Funds - Aggregate Stock Level Estimated Net Fund Inflows, $ 4: MSCI China Funds - Aggregate Stock Level Estimated Gross Fund Flows, $ 5: MSCI China Funds - Aggregate Stock Level Estimated Net Fund Outflows, $
Between 12/31/2023 and 6/30/2024 Between 12/31/2023 and 6/30/2024 Between 12/31/2023 and 6/30/2024
Ticker Stock Name Ticker Stock Name Ticker Stock Name
2020-HK ANTA Sports Products Ltd. | $87M 700-HK Tencent Holdings Ltd. [ $391M 700-HK Tencent Holdings Ltd. ($366M) I
300308-CN Zhongji Innolight Co., Ltd. Class A $85M 9988-HK Alibaba Group Holding Ltd. _ $264M 9988-HK Alibaba Group Holding Ltd. ($198M) -
941-HK China Mobile Limited i $78M PDD-US Pinduoduo, Inc. Sponsored ADR Class A _ $254M 600519-CN Kweichow Moutai Co., Ltd. Class A ($156M) [
2423-HK KE Holdings Inc Class A I $S73M 3690-HK Meituan Class B [ 5239M PDD-US Pinduoduo, Inc. Sponsored ADR Class A ($147M) -
9901-HK New Oriental Education & Technology Group, Inc. $63M NTESF-US NetEase, Inc. _ $219M 27-HK Galaxy Entertainment Group Limited ($111M) -
3690-HK Meituan Class B | $57M 3968-HK China Merchants Bank Co., Ltd. Class H _ $207M YUMC-US Yum China Holdings, Inc. ($110M) -
1810-HK Xiaomi Corp. Class B ] $45M 9901-HK New Oriental Education & Technology Group, Inc. _ S177M NTESF-US NetEase, Inc. ($104M) -
600438-CN Tongwei Co. Ltd. Class A $45M 600519-CN Kweichow Moutai Co., Ltd. Class A - $166M 2318-HK Ping An Insurance (Group) Company of China, Ltd. Clas.. ($81M) -
2319-HK China Mengniu Dairy Co., Ltd. | $43M 9961-HK Trip Com Group Ltd - $153M 000001-CN Ping An Bank Co. Ltd. Class A (578M) -
000725-CN BOE Technology Group Co., Ltd. Class A | $43M 2318-HK Ping An Insurance (Group) Company of China, Ltd. Clas.. - $141M BIDU-US Baidu Inc Sponsored ADR Class A ($75M) -
DQ-US Daqo New Energy Corp Sponsored ADR $43M 2020-HK ANTA Sports Products Ltd. - $132M 2331-HK Li Ning Company Limited (563M) .
2015-HK Li Auto, Inc. Class A [ $42M 2331-HK Li Ning Company Limited - $131M 6030-HK CITIC Securities Co. Ltd. Class H (556M) .
2454-TW MediaTek Inc | $40M BIDU-US Baidu Inc Sponsored ADR Class A - $128M GIGIEYS H World Group Limited Sponsored ADR ($50M) .
2669-HK China Overseas Property Holdings Limited S39M 2319-HK China Mengniu Dairy Co., Ltd. - $126M 1299-HK AIA Group Limited ($49M) .
TAL-US TAL Education Group Sponsored ADR Class A [ $38M 388-HK Hong Kong Exchanges & Clearing Ltd. - $126M 2382-HK Sunny Optical Technology (Group) Co., Ltd. (548M) .
1Q-US iQIYI, Inc. Sponsored ADR Class A i $38M YUMC-US Yum China Holdings, Inc. - $124M ZTO-US ZTO Express (Cayman), Inc. Sponsored ADR Class A ($47M) .
1398-HK Industrial and Commercial Bank of China Limited Class H: $35M 27-HK Galaxy Entertainment Group Limited - $120M 300760-CN Shenzhen Mindray Bio-Medical Electronics Co., Ltd. Cla.. ($44M) .
PRX-NL Prosus N.V. Class N [ $34M 300308-CN Zhongji Innolight Co., Ltd. Class A - ST11M 1109-HK China Resources Land Limited (543M) .
1066-HK Shandong Weigao Group Medical Polymer Co. Ltd. Class..: $31M 291-HK China Resources Beer (Holdings) Co. Ltd. - $104M 601138-CN Foxconn Industrial Internet Co., Ltd. Class A (S42M) .
3968-HK China Merchants Bank Co., Ltd. Class H $30M 2015-HK Li Auto, Inc. Class A - $100M 603259-CN WuXi AppTec Co., Ltd. Class A (S42M) l
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Fund Level Stock Level Ownership Activity
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1: MSCI China Funds - Largest Individual Fund Level Stock Weight Changes (%)

Between 12/31/2023 and 6/30/2024

Fund Name
LBPAM ISR Actions Croissance Chine

RWC Funds - China Equity Fund

Nordea 1 - Chinese Equity Fund

Mackenzie ChinaAMC All China Equity Fund
RBC Funds (Lux) - China Equity

Veritas Funds Plc - China Fund

FTIF SICAV - China Fund

RWC Funds - China Equity Fund

Jupiter China Fund

Jupiter Asset Mgmt. Series Plc - China Equity Fund
HSBC Investment Funds Trust - China Momentum
Templeton China World Fund

Man Funds Plc - GLG China Equity

Invesco Funds - PRC Equity Fund

RWC Funds - China Equity Fund

LBPAM ISR Actions Croissance Chine
SMDAM China Tengfei (China Equity Open)
BlackRock Global Funds - China Fund

LO Funds - China High Conviction

TCB Chinese Selected Growth Equity Fund
Invesco Funds - China Focus Equity Fund
Matthews China Dividend Fund

LBPAM ISR Actions Croissance Chine
SMDAM China Tengfei (China Equity Open)
FTIF SICAV - China Fund

AMG Veritas China Fund

LFP JKC China Value Fund

Guinness Atkinson China & Hong Kong Fund
Veritas Funds Plc - China Fund

Invesco Far Eastern Invt. Ser. - China Equity Fund..
RBC Funds (Lux) - China Equity

RWC Funds - China Equity Fund

RWC Funds - China Equity Fund

RWC Funds - China Equity Fund

Veritas Funds Plc - China Fund

AMG Veritas China Fund

LO Funds - China High Conviction

Invesco Funds - China Focus Equity Fund
SMDAM China Tengfei (China Equity Open)
SMDAM China Tengfei (China Equity Open)

Ticker
3968-HK

9988-HK
939-HK
1368-HK
600522-CN
PRX-NL
939-HK
1415-HK
788-HK
788-HK
883-HK
939-HK
9961-HK
1398-HK
300502-CN
300750-CN
6274-TW
3690-HK
2330-TW
002916-CN
2385-TW
1883-HK
9618-HK
1299-HK
BIDU-US
PDD-US
601689-CN
867-HK
2282-HK
PDD-US
300765-CN
002027-CN
BIDU-US
9868-HK
388-HK
388-HK
PDD-US
PDD-US
600519-CN
700-HK

Stock Name
China Merchants Bank Co., Ltd. Class H

Alibaba Group Holding Ltd.

China Construction Bank Corporation Clas..

Xtep International Holdings Limited

Jiangsu Zhongtian Technology Co., Ltd. C..

Prosus N.V. Class N

China Construction Bank Corporation Clas..

Cowell e Holdings Inc.

China Tower Corp. Ltd. Class H
China Tower Corp. Ltd. Class H
CNOOC Limited

China Construction Bank Corporation Clas..

Trip Com Group Ltd

Industrial and Commercial Bank of China ..

Eoptolink Technology Inc., Ltd. Class A

Contemporary Amperex Technology Co., ..

Taiwan Union Technology Corporation

Meituan Class B

Taiwan Semiconductor Manufacturing Co...

Shennan Circuit Co., Ltd. Class A
Chicony Electronics Co. Ltd.

CITIC Telecom International Holdings Lim..

JD.com, Inc. Class A

AIA Group Limited

Baidu Inc Sponsored ADR Class A
Pinduoduo, Inc. Sponsored ADR Class A
Ningbo Tuopu Group Co., Ltd. Class A
China Medical System Holdings Ltd.
MGM China Holdings Limited
Pinduoduo, Inc. Sponsored ADR Class A

CSPC Innovation Pharmaceutical Co., Ltd...

Focus Media Information Technology Co L..

Baidu Inc Sponsored ADR Class A
XPeng, Inc. Class A

Hong Kong Exchanges & Clearing Ltd.
Hong Kong Exchanges & Clearing Ltd.
Pinduoduo, Inc. Sponsored ADR Class A
Pinduoduo, Inc. Sponsored ADR Class A
Kweichow Moutai Co., Ltd. Class A

- L ) ) July 29, 2024
MSCI China Funds:. Stock Positioning Overview
2: MSCI China Funds - Largest Individual Fund Level Stock Flows (USD)
Between 12/31/2023 and 6/30/2024
New or Closed
New 6.63% Fund Name Ticker Stock Name New or Closed
New 5.85% Fidelity Funds SICAV - China Consumer 2020-HK ANTA Sports Products Ltd. New $89M
New 5.64% JPMorgan Funds - China Fund 300308-CN Zhongji Innolight Co., Ltd. Class A New S72M
New 5.39% JPMorgan Funds - China Fund 2423-HK KE Holdings Inc Class A New $65M
New 5.38% Fidelity Funds SICAV - China Consumer 9901-HK New Oriental Education & Technology Gr.. New $63M
New 5.38% JPMorgan Funds - China Fund 388-HK Hong Kong Exchanges & Clearing Ltd. New $61M
New 5.21% Fidelity Funds SICAV - China Consumer 2015-HK Li Auto, Inc. Class A New $52M
New 5.01% UBS (Lux) Equity Fund - China Opportunity (USD)  941-HK China Mobile Limited New $51M
New 4.88% Fidelity Funds SICAV - China Focus Fund 3968-HK China Merchants Bank Co., Ltd. Class H $49M
New 4.87% Fidelity Funds SICAV - China Focus Fund 3690-HK Meituan Class B New $49M
4.79% Fidelity Funds SICAV - China Focus Fund 2669-HK China Overseas Property Holdings Limited New $45M
New 4.759% JPMorgan Funds - China Fund 600438-CN Tongwei Co. Ltd. Class A New $45M
4.70% Fidelity Funds SICAV - China Focus Fund 2319-HK China Mengniu Dairy Co., Ltd. $43M
4.58% Fidelity Funds SICAV - China Focus Fund DQ-US Daqo New Energy Corp Sponsored ADR New $43M
New P JPMorgan Funds - China Fund 1Q-US iQlYI, Inc. Sponsored ADR Class A New $40M
s JPMorgan Funds - China Fund 000725-CN BOE Technology Group Co., Ltd. Class A New $37M
BlackRock Global Funds - China Fund 3690-HK Meituan Class B M $32m
New 4.41% Fidelity Funds SICAV - China Focus Fund 1066-HK Shandong Weigao Group Medical Polymer .. . $32M
4.35% JPMorgan Funds - China Fund 002439-CN Venustech Group, Inc. Class A New . $30M
New 4.32% Fidelity Funds SICAV - China Focus Fund 2331-HK Li Ning Company Limited . $28M
3% All China USD 941-HK China Mobile Limited New . $28M
Close 441% IR JPMorgan Funds - China Fund 002837-CN  Shenzhen Envicool Technology Co., Ltd. .. Close (s33m) I
B ' Fidelity Funds SICAV - China Consumer PDD-US Pinduoduo, Inc. Sponsored ADR Class A ($35M) '
Close -442% [ JPMorgan Funds - China Fund NTESF-US NetEase, Inc. ($36M) I
Close 445 IR All China USD 9988-HK Alibaba Group Holding Ltd. (s36M) I
-4.46% [ JPMorgan Funds - China Fund 600309-CN  Wanhua Chemical Group Co. Ltd. Class A Close ($37M) [
Close -4.58% [ JPMorgan Funds - China Fund BIDU-US Baidu Inc Sponsored ADR Class A (s37m) I
Close -4.04% - UBS (Lux) Equity Fund - China Opportunity (USD) ~ 000001-CN Ping An Bank Co. Ltd. Class A Close (S39M) l
Close -4.67% ' JPMorgan Funds - China Fund 603806-CN  HANGZHOU FIRST APPLIED MATERIAL CO.,.. Close ($39M)
Close -4.69% [ JPMorgan Funds - China Fund 002459-CN  JA Solar Technology Co., Ltd. Class A Close ($40M) .
-4.69% . JPMorgan Funds - China Fund ZTO-US ZTO Express (Cayman), Inc. Sponsored AD.. Close ($45M) .
Close -4.70% [ Fidelity Funds SICAV - China Consumer YUMC-US Yum China Holdings, Inc. (s48M) I
Close -4.77% - UBS (Lux) Equity Fund - China Opportunity (USD) ~ 2318-HK Ping An Insurance (Group) Company of Ch.. (548M) .
Close -5.05% . JPMorgan Funds - China Fund 9961-HK Trip Com Group Ltd ($50M) -
Close -5.12% - Fidelity Funds SICAV - China Consumer 291-HK China Resources Beer (Holdings) Co. Ltd.  Close ($53M) .
-5.90% Fidelity Funds SICAV - China Consumer 27-HK Galaxy Entertainment Group Limited ($55Mm) E
-5.91% JPMorgan Funds - China Fund PDD-US Pinduoduo, Inc. Sponsored ADR Class A ($59M) -
-6.01% JPMorgan Funds - China Fund 3968-HK China Merchants Bank Co., Ltd. Class H (S71M) 1
-7.13% Fidelity Funds SICAV - China Consumer 2331-HK Li Ning Company Limited Close ($75M) i
Close -7.26% Fidelity Funds SICAV - China Consumer 700-HK Tencent Holdings Ltd. E(S93M)
Close 3-8410% JPMorgan Funds - China Fund 700-HK Tencent Holdings Ltd. E(S103M)

Tencent Holdings Ltd.
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Calculations

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

specific points, or comparisons between two time periods.

Average Weight: The sum of all fund weights in any dimension (region, country,

sector, industry, stock) divided by the total number of funds (143) in the analysis.

Average Weight vs MCHI: The average weight minus the weight in the iShares
Tr. - MSCI China ETF (cash removed and weights adjusted).

Funds Invested %: The total number of funds with any exposure to a dimension
divided by the total number of funds (143) in the analysis.

Funds 0/W: The total number of funds with a larger weight in any dimension
than the iShares Tr. - MSCI China ETF, divided by the total number of funds (143)
in the analysis.

AUM, $: The combined AUM allocated to a particular dimension across the 143
active MSCI China funds in our analysis, in US Dollars

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

MSCI China: 143 Active MSCI China Funds, AUM $37.578Bn
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Style Classifications

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

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

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

Value: Either by the fund description, or at least 50% of the portfolio in stocks with a lower
P/E ratio than the iShares Tr. - MSCI China 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.

Fund P/E vs P/B
Size of Bubble = Dividend Yield style

Fund P/B

[] Aggressive Growth

Cathay China Emerging Industries Fund

° M GARP
First Seafront China Scarce Assets Flexible Hybrid Fund
o O M Growth
China Southern Composition Select Fund .
pos W Passive
) M value
China International China Advantage Fund @ China AMC Growth Fund o
Yinhua China Dream 30 Equity Fund @ . Yield

China International Excellence Manufacturing Fund . . . ~
° 5 ’
China AMC Xingyang 1 Year Holding Period Mixed Fund

. " . China AMC Innovation Future Hybrid Fund

China AMC Renaissance Hybrid Fund
. China AMC Xiayang 2 Year Regular Open Mixed Fund

T 1 T 1 T T 1 T 1
5 10 15 20 25 30 35 40 45

Fund P/E
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Sentiment Grid

Stock Sentiment Grid

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

The Y-Axis measures where today's ownership levels in each dimension sit relative to the
long-term range. We calculate the Z-Score of today's average weight, funds invested % and
funds o/w % relative to all monthly observations in our fund history (going back to 7/31/201).
A figure close to 100% would indicate today's positioning is close to its maximum ever level, a
figure close ta zero, the lowest.

The X-axis provides a measure of short-term fund activity, or ‘Momentum’, by looking at the
changes in average weight, funds invested %, funds o/w % and the net buyers vs sellers
between 12/31/2023 and 6/30/2024, relative to each dimension. A figure above 50% means a
dimension has seen relative increases in ownership, a figure below 50% indicates a relative
decrease in positioning. The size of the bubble represents the average weight of each stock.

Momentum Measure Between 12/31/2023 - 6/30/2024

Position Score
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ina Tower Corp. Ltd. Class H
.
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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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