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Introduction

Copley Fund Research specialises in the analysis of equity fund For benchmark comparisons, we use the iShares MSCI Emerging
holdings. In this chart pack, we analyze Consumer Discretionary Markets ETF, proportionally adjusted to remove any cash holdings.
holdings within our active GEM fund universe. We analyze the latest All Fund Flow calculations are on a best estimates basis. We use
published filings for all funds and aggregate them together as of monthly position changes and month end prices to estimate the net
8/31/2024. We show the most recent snapshot in positioning, time buying and selling value for each stock within each fund in our
series data going back to 1/31/2008 and recent allocation shifts by analysis.

the managers in our analysis. The current fund sample spans 351 . ) .

active funds with a combined AUM of $432.598n. All activity data is calculated between the filing dates of 2/29/2024

and 8/31/2024

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

FUND RESEARCH

Emerging Markets: 351 Active GEM Funds, AUM $432,59Bn
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Sector Peer Group Positioning

Consumer Discretionary: Active Fund Ownership Report

Copley Fund Research
September 22, 2024

1: Average Fund Weight

As of 8/31/2024
Information Technology
Financials

Consumer Discretionary

Communication Services

Industrials

Consumer Staples
Materials

Health Care

Energy

Cash & Other Products
Real Estate

Utilities

Multi

25.94%

PAREYS

7.67%
7.50%
6.60%

3.93%

- 3.43%
- 3.40%

- 2.57%

. 1.82%
. 1.70%

i 0.48%

Source: Factset, Copley Fund Research

4: Average Fund Weight vs EEM

As of 8/31/2024

Cash & Other Products
Consumer Discretionary
Consumer Staples
Information Technology
Industrials

Multi
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Health Care
Communication Services
Utilities

Financials

Energy

Materials

Source: Factset, Copley Fund Research

2: Percentage of Funds Invested
As of 8/31/2024

Information Technology 100.0%

Consumer Discretionary 100.0%
Consumer Staples

Financials

Industrials

Communication Services
Materials

Health Care

Real Estate

Energy

Utilities

Multi - 10.3%

Source: Factset, Copley Fund Research

68.1%

5: Percentage of Funds Overweight
As of 8/31/2024

Consumer Discretionary

Information Technology
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Consumer Staples

Industrials
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Financials

Communication Services

Health Care

Materials -

Source: Factset, Copley Fund Research

3: Combined Fund AUM, $
As of 8/31/2024

Information Technology

Financials

Consumer Discretionary
Communication Services
Industrials

Consumer Staples
Materials

Health Care

Energy

Cash & Other Products

Utilities
Real Estate .
Mt | s90am

Source: Factset, Copley Fund Research

6: Number of Companies Invested
As of 8/31/2024

Industrials 704

Information Technology

Consumer Discretionary

Financials

Materials

Consumer Staples

Health Care

Communication Services

Utilities

o
o

Real Estate 155

Energy

Multi

2
3

Source: Factset, Copley Fund Research

Emerging Markets: 351 Active GEM Funds, AUM $432,59Bn
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Report

P

Active Fund Ownershi

Consumer Discretionary

Time-Series Analysis

3. Consumer Discretionary

Combined Fund AUM, $

2. Consumer Discretionary

1. Consumer Discretionary
Average Fund Weight
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6. Consumer Discretionary
Monthly Fund Flows, $
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9. Consumer Discretionary

Cumulative Fund Flows, $

8. Consumer Discretionary

7. Consumer Discretionary

Average Weight vs EEM
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Fund Level Holding Distributions

Consumer Discretionary: Active Fund Ownership Report

Copley Fund Research
September 22, 2024

1: Consumer Discretionary - Histogram of Fund Weights

As of 8/31/2024
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2: Consumer Discretionary - Distribution of Fund Weights

As of 8/31/2024
34.0%-

32.0%-
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Fund Level Holdings Detail

Consumer Discretionary: Active Fund Ownership Report

Copley Fund Research
September 22, 2024

1: Consumer Discretionary - Largest Fund Weights / Number of Holdings

As of 8/31/2024

Fund Name
Aubrey Capital Mgmt. Access Fund - Global EM Opportunities Fd.

Morgan Stanley Invt. Fds. - Developing Opportunity Fund
Coronation Global Opportunities Fund - Global Emerging Markets
Morgan Stanley Invt. Fds. - Emerging Leaders Equity Fund

Pro Fonds (Lux) - Emerging Markets Fund

Sanlam Universal Fds. Plc - Global Emerging Markets Fd.

First Sentier Invts ICVC - FSSA Global Emerging Markets Focus
Carmignac Emergents

Alquity SICAV - Future World Fund

Mclnroy & Wood Emerging Markets Fund

Robeco Capital Gr. Fds. - Sustainable Emerging Stars Equities
East Capital - Global Emerging Markets Sustainable

Artisan Developing World Fund

Skagen Kon Tiki

Alger Funds Il - Emerging Markets Fund

Vaughan Nelson Emerging Markets Fund

Quilter Investors OEIC - Emerging Markets Equity Fund
Gemequity

Jupiter Global Emerging Markets Fund

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

PGIM Jennison Emerging Markets Equity Opportunities Fund
Nuveen Emerging Markets Equity Fund

DWS Invest - ESG Global Emerging Markets Equities
Touchstone Strategic Trust - Sands Capital E.M. Growth Fund
Swedbank Robur Global Emerging Markets

Vontobel Fund - mtx Sustainable Emerging Markets Leaders
Pictet - Emerging Markets

Matthews Emerging Markets Small Companies Fund

River & Mercantile Investment Funds - EM ILC Equity Fund
CM-AM Global Emerging Markets

DNB Global Emerging Markets

Wellington Mgmt. Funds (IE) Plc - Emerging Mkts. Local Eq.
Jyske Invest Nye Aktiemarkeder KL

Baillie Gifford Overseas Growth Fund - Emer. Mkts. Leading Co.
Polen Emerging Markets Growth Fund

DNB Fund - Brighter Future

Mobius SICAV - Emerging Markets Fund

Robeco Capital Gr. Fds. - Emerging Stars Equities

St. James's Place Unit Trust - Global Emerging Markets

Evli Gem Fund

Source: Factset, Copley Fund Research

Market Cap Focus Latest Fund Weight

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

32.80%

j 30.59%
| 29.19%
28.96%
I 27.90%
[ 27 .85%
— 27.61%
I 27.26%

26.30%
25.67%
— 2533
I 25.30%
’ 25.30%
— 24.57%
: 24.18%
[ 24.16%
: 22.99%
22.95%
22.69%
22.62%
. 22.24%
I 22.14%
21.78%
' 21.22%

[ 21.08%
I 20.94%
I 20.73%
I 20.62%
I 20.55%

I 20.49%
| 20.48%

. 20.32%
I 20.15%
I— 20.13%
i 19.98%
19.97%
19.75%

P— .44

19.09%
— 8.55%

# Holdings
1

9
—
e
4
2
—
I 4
i 23

9
2
I 7
i 7

I

31

2: Consumer Discretionary - Largest Fund AUM / Average Holding Size, $

As of 8/31/2024

Fund Name
American Funds New World Fund
Fidelity Inv. Trust - Emerging Markets Opportunities Fund
Invesco Developing Markets Fund
St. James's Place Unit Trust - Emerging Markets Equity
JPMorgan Emerging Markets Equity Fund

Fidelity Emerging Markets Fund
Artisan Developing World Fund

Hartford Schroders Emerging Markets Equity Fund

T Rowe Price Emerging Markets Stock Fund

MFS Emerging Markets Equity Fund

Fidelity Series Emerging Markets Fund

GQG Partners Emerging Markets Equity Fund

Vontobel Fund - mtx Sustainable Emerging Markets Leaders
T Rowe Price Emerging Markets Discovery Stock Fund
Fidelity Advisor Focused Emerging Markets Fund
Schroder ISF - Emerging Markets

GS Funds - Emerging Markets Equity Portfolio

Baron Emerging Markets Fund

Allspring Emerging Markets Equity Fund

Touchstone Strategic Trust - Sands Capital E.M. Growth Fund
Principal Funds, Inc. - Origin Emerging Markets Fund
Seafarer Overseas Growth & Income Fund

Fidelity Funds SICAV - Emerging Markets Fund

Robeco Capital Gr. Fds. - Emerging Stars Equities

RBC Funds Trust - Emerging Markets Equity Fund
JPMorgan Funds - Emerging Markets Opportunities Fund
Candriam Sustainable - Equity Emerging Markets

Nuveen Emerging Markets Equity Fund

GS Funds - Emerging Markets CORE Equity Portfolio
Skagen Kon Tiki

Nordea 1 SICAV - Emerging Stars Equity Fund

Coronation Global Opportunities Fund - Global Emerging Markets
Federated Hermes Invt. Funds - Global Emerging Markets Equity
Advisors Series Tr. - Pzena Emerging Markets Value Fund
Lazard Emerging Markets Equity Portfolio

Polar Capital Funds Plc - Emerging Market Stars Fund
Delaware Emerging Markets Fund

Fidelity SAI Emerging Markets Low Volatility Index Fund
Gemequity

BlackRock Emerging Markets Fund, Inc.

Source: Factset, Copley Fund Research

Market Cap Focus Latest Fund AUM

Large/Megacap
Large/Megacap
Large/Megacap
Large-cap
Large/Megacap
Large/Megacap
Large/Megacap
Large/Megacap
Large/Megacap
Large/Megacap
Large/Megacap
Large/Megacap
Large/Megacap
Large-cap
Large/Megacap
Large/Megacap
Large/Megacap
Large-cap
Large/Megacap
Large-cap
Large/Megacap
Blend
Large-cap
Large-cap
Large-cap
Large/Megacap
Large-cap
Large/Megacap
Large-cap
Large-cap
Large/Megacap
Large-cap
Large/Megacap
Large-cap
Large-cap
Large/Megacap
Large/Megacap
Large-cap
Large/Megacap
Large/Megacap

. $6,893M
I 53,348M
i $2,753M
- $1,052M
T$1,032M

$914M
[ s8sam
B s800m
T s782M
ST7TM
I 5743m
H $7204
B s693m

I 5689M
JH $635M
I s632m
= ss07M
7 $501M
i $495M
1 $480M
1 sa57m
J 5433
I $424m
Il s412m
7 $399M
J $387M
1 $382m
1 $379M
I $357M
i1 5356M
| 5343m
J $335Mm
1 $326M
I $322m
$320m
7 5319M
Il s308m
J $305m
1 $304M
Il s296m

Emerging Markets: 351 Active GEM Funds, AUM $432.59Bn

Average Holding Size
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Consumer Discretionary: Active Fund Ownership Report

Sector Peer Group Ownership Changes

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

Information Technology

Communication Services

Multi . 0.09%
Cash & Other Products

Utilities | 0.01%
Industrials I 0.00%
Real Estate -0.03% I

Energy -0.15% -

Health Care -0.16% .
Financials -0.19% -

Consumer Discretionary
Materials
Consumer Staples

Source: Factset, Copley Fund Research

4: Average Fund Weight vs EEM Change
Between 2/29/2024 and 8/31/2024

Consumer Discretionary
Materials

Energy

Communication Services
Multi

Cash & Other Products
Real Estate

Financials

Health Care

Industrials

Utilities

Consumer Staples
Information Technology

Source: Factset, Copley Fund Research

_ 0.32%
- 0.19%
- 0.12%

[ 0.09%

i 0.09%

i 0.08%

-0.01% l

-0.14% [

-0.17% -

-0.19% -

-0.20% [

o [

Copley Fund Research
September 22, 2024

2: Percentage of Funds Invested Change

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

Communication Services
Energy

Utilities

Consumer Staples

Multi

Real Estate
Information Technology
Industrials

Materials

Consumer Discretionary
Health Care

Financials

Source: Factset, Copley Fund Research

1.42%

I 0.00%

i 0.00%

-0.28% -
-0.28% -

5: Percentage of Funds Overweight Change

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

Real Estate

Communication Services

Multi

Materials

Energy

Consumer Staples

Information Technology

I o.85%

io.oo%
-1.14% -
1.14% -

-1.42%

Utilities -2.28% -
Health Care -2.28% _
Financials -2.85% _

Industrials -3.70%

Source: Factset, Copley Fund Research

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

Cash & Other Products
Communication Services
Real Estate

Multi

Utilities

Consumer Discretionary
Industrials

Energy

Financials

Consumer Staples
Health Care

Materials

Information Technology

Source: Factset, Copley Fund Research

_ $2,440M
_ $2,148M
. $486M
i $379M
. $331M
i S57M
($61M) |
(5250M) l
se0om) [l
(5920M) -
($1,471M) -
($1,609M) -

.00, [

6: Number of Buyers - Number of Sellers

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

Multi

Communication Services
Utilities

Energy

Financials

Industrials

Consumer Staples
Consumer Discretionary
Health Care

Materials

Source: Factset, Copley Fund Research

Emerging Markets: 351 Active GEM Funds, AUM $432,59Bn
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Consumer Discretionary: Active Fund Ownership Report

Fund Level Activity, %

1: Consumer Discretionary - Fund Activity Metrics
Between 2/29/2024 and 8/31/2024

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

0 0 135 AV

2: Consumer Discretionary - Largest Increases in Fund Weight 3: Consumer Discretionary - Largest Decreases in Fund Weight
Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024
Fund Name Market Cap Focus New or Closed ) Latest Fund Weight .Fund Weight Change Fund Name Market Cap Focus New or Closed ) Latest Fund Weight Fund Weight Change‘
Mobius SICAV - Emerging Markets Fund Small/Midcap | 19.75% | 17.19% Aubrey Capital Mgmt. Access Fund - Global EM Opportunities Fd. Large-cap | 32.80% -7.56% |
Cullen Emerging Markets High Dividend Fund Large-cap _ 14.35% _ 9.65% BlackRock Strategic Fds. - Emerging Markets Equity Strategies  Blend - 12.89% -7.41%
BNY Mellon Investment Fds. - Global Emerging Markets Opp. F.. Large-cap 17.23% _ 6.72% Morgan Stanley Invt. Fds. - Emerging Leaders Equity Fund Large-cap 28.96% -6.58% |
Janus Henderson Emerging Markets Fund Large/Megacap _ 15.92% - 6.07% Nuveen Emerging Markets Equity Fund Large/Megacap _ 22.14% -5.71% _
PGIM Jennison Emerging Markets Equity Opportunities Fund Blend 22.24% - 5.95% T Rowe Price Emerging Markets Stock Fund Large/Megacap 14.62% -5.42% _
Amonis Equity Emerging Markets Large-cap I 18.04% - 5.43% Matthews Emerging Markets Equity Fund Large-cap _ 16.33% -5.01% |—
BNY Mellon Global Emerging Markets Fund Large-cap 15.64% - 5.37% UBS (Lux) Equity Fund - Emerging Markets Sust. Leaders (USD)  Large-cap . 9.70% -4.88%
DWS Invest - ESG Global Emerging Markets Equities Large/Megacap 21.78% - 5.05% MassMutual Premier Strategic Emerging Markets Fund Large/Megacap 12.71% -4.77% _
Evli Gem Fund Small/Midcap | 18.98% - 5.02% AXA IM Equity Trust - Global EM Equity QI Large-cap I 12.52% -4.72% [
JOHCM Emerging Markets Opportunities Fund Large/Megacap _ 14.79% - 4.73% Pacific Select Fund - Emerging Markets Portfolio Large/Megacap 12.60% -4.72% _
WCM Focused Emerging Markets Fund Large-cap 9.82% - 4.62% Goldman Sachs Funds Ill - Emerging Markets Equity Income Large-cap - 10.23% -4.57% -
Morgan Stanley Invt. Fds. - Developing Opportunity Fund Large-cap 30.59% - 4.46% Fidelity Series Emerging Markets Fund Large/Megacap _ 13.23% -4.31% _
William Blair Emerging Markets Growth Fund Large/Megacap 16.47% - 4.09% AB FCP Il - Emerging Market Value Portfolio Large-cap - 10.69% -4.14% -
Ashmore SICAV - Emerging Markets Equity ESG Fund Large-cap 9.43% - 3.86% TT International Funds Plc - Sustainable EM Equity Fund Blend _ 11.69% -4.13% _
Vontobel Fund Il - MTX Sustainable Emerging Markets Leaders X Large-cap _ 18.75% . 3.74% TT International Funds Plc - Emerging Markets Equity Fund Large/Megacap - 8.23% -3.85% -
Pictet - Emerging Markets Large-cap _ 20.73% - 3.73% VALIC Company | - Emerging Economies Fund Large-cap _ 11.48% -3.82% _
BNY Mellon Emerging Markets Fund Large/Megacap 12.45% . 3.71% Amundi Funds - Emerging Markets Equity Focus Large/Megacap - 10.56% -3.69% -
AQR UCITS Funds - Sustainable Emerging Relaxed Constraint Eq. Blend - 12.64% 3.54% Swedbank Robur Global Emerging Markets Blend _ 21.08% -3.52% -
TT International Funds Plc - Emerging Markets Unconstrained Blend _ 13.43% . 3.50% Brown Advisory Emerging Markets Select Fund Large-cap - 11.60% -3.43% -
First Sentier Investors ICVC - Stewart Inv. Glb. EM Sus. Blend 13.91% - 3.35% Fidelity Advisor Focused Emerging Markets Fund Large/Megacap _ 12.74% -3.36% -
DWS Emerging Markets Equity Fund Large/Megacap | 17.32% I 3.29% Redwheel Global Emerging Markets Fund Large-cap . 11.07% -3.34% [N
TCM Invt. Funds Lux. - Global Emerging High Dividend Equity Small/Midcap _ 18.36% - 3.27% JOHCM Emerging Markets Discovery Fund Small/Midcap - 11.77% -3.31% -
Martin Currie Emerging Markets Fund Large/Megacap | 13.63% I 3.21% Eastspring Investments - Global Emerging Markets Dynamic Fund Blend | 18.54% -3.27% .
Overstone Fund PLC - Emerging Markets Equity Fund Blend - 13.78% - 3.08% Boston Partners Emerging Markets Fund Blend _ 18.09% -3.21% -
Schroder Intl. Selctn. Fd. SICAV - Emerging Mrkts. Eq. Impact ~ Blend I 15.63% W 2.74% Principal Funds, Inc. - Global Emerging Markets Fund Large/Megacap 15.01% -3.19% [
Matthews Emerging Markets Small Companies Fund Small/Midcap _ 20.62% . 2.73% AB FCP | - Emerging Markets Growth Portfolio Large/Megacap 11.33% -3.14% -
New Capital UCITS Fund Plc - Emerging Mkts. Ftr. Leaders Fd.  Large-cap - 7.87% - 2.57% AMC Expert Fund - BCV Global Emerging Equity ESG Large-cap _ 13.70% -3.13% -
First Sentier Investors ICVC - Stewart Inv. Glb. EM Leaders Large-cap 13.60% . 2.47% Coronation Global Opportunities Fund - Global Emerging Marke.. Large-cap _ 29.19% -3.10% -
Redwheel Next Generation Emerging Markets Equity Fund Small/Midcap . 9.78% M 2.36% William Blair Emerging Markets Small Cap Growth Fund Small/Midcap 12.81% -3.09% [
East Capital - Global Emerging Markets Sustainable Blend _ 25.30% . 2.28% Artemis Investment Funds ICVC - Global Emerging Markets Large-cap _ 14.40% -2.92% -
Candriam Sustainable - Equity Emerging Markets Large-cap | 15.90% . 2.26% T Rowe Price Emerging Markets Discovery Stock Fund Large-cap - 15.26% -2.90% -
John Hancock Emerging Markets Equity Fund Large-cap 12.94% . 2.26% Goldman Sachs Funds Ill - EM Enhanced Index Sustainable Equity Large-cap _ 11.84% -2.88% -
AXA World Funds SICAV - Emerging Markets Responsible Equity .. Large-cap - 12.47% . 2.19% Virtus SGA Emerging Markets Equity Fund Large-cap [ 18.86% -2.83% -
St. James's Place Unit Trust - Global Emerging Markets Large/Megacap 19.09% . 2.12% JPMorgan Fund ICVC - Emerging Markets Income Fund Large-cap _ 12.02% -2.77% -
Mondrian Emerging Markets Value Equity Fund Large/Megacap I 9.65% W 2.03% Ninety One Glb. Strat. Fd. - Emerging Markets Equity Large-cap I 8.90% 2.73%
Nordea 1 - Stable Emerging Markets Equity Fund Blend - 12.45% . 2.03% PIMCO RAE Emerging Markets Fund Large-cap - 6.82% -2.71% -
FTIF SICAV - Emerging Markets Sustainability Fund Large/Megacap - 11.14% . 2.00% Sanlam Universal Fds. Plc - Global Emerging Markets Fd. Blend _ 27.85% -2.71% -
MI Somerset Cap. Mgmt. Invt. Fds. ICVC - Gbl. Emer. Mkts. Fd.  Large/Megacap 18.24% . 2.00% Polen Emerging Markets Growth Fund Large-cap 19.98% -2.68% -
Baillie Gifford Overseas Growth Funds ICVC - EM. Growth Large/Megacap _ 18.20% . 1.98% Sanford C Bernstein Fund - Emerging Markets Portfolio Large-cap - 12.58% -2.66% -
Baillie Gifford Worldwide Funds Plc - Emer. Mkts. All Cap Large/Megacap _ 18.01% . 1.96% JPMorgan Funds - Emerging Markets Dividend Fund Large-cap - 12.28% -2.59% -
Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
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Consumer Discretionary: Active Fund Ownership Report

Copley Fund Research
September 22, 2024

Fund Level Activity, $

1: Consumer Discretionary - Fund Activity Metrics

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

# Funds Buying

130

2: Consumer Discretionary - Largest Estimated Fund Inflows, $

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

Fund Name

American Funds New World Fund

GQG Partners Emerging Markets Equity Fund

Polar Capital Funds Plc - Emerging Market Stars Fund

Cullen Emerging Markets High Dividend Fund

Advisors Series Tr. - Pzena Emerging Markets Value Fund
Causeway Emerging Markets Fund

Hartford Schroders Emerging Markets Equity Fund

Robeco Capital Gr. Fds. - Sustainable Emerging Stars Equities
Robeco Capital Gr. Fds. - QI Emerging Markets Active Equities
Fidelity Funds SICAV - Sust. Emerging Markets Equity Fund
Fidelity Advisor Focused Emerging Markets Fund

Principal Funds, Inc. - Origin Emerging Markets Fund

AQR UCITS Funds - Sustainable Emerging Relaxed Constraint Eq.

Empower Emerging Markets Equity Fund

GS Funds - Emerging Markets Equity Portfolio

Matthews Emerging Markets Small Companies Fund
Goldman Sachs Emerging Markets Equity Insights Fund
WCM Focused Emerging Markets Fund

Seafarer Overseas Growth & Income Fund

Inv. Smlr. Co. and Mkts. Invt. Ser. - Glb. Em. Mkts. Fd. (UK)
Fidelity Institutional Funds - Emerging Markets Fund
Redwheel Next Generation Emerging Markets Equity Fund
JOHCM Emerging Markets Opportunities Fund

GS Funds - Emerging Markets CORE Equity Portfolio

East Capital - Global Emerging Markets Sustainable

Mobius SICAV - Emerging Markets Fund

TT International Funds Plc - Emerging Markets Unconstrained
Lazard Emerging Markets Equity Portfolio

JPMorgan Funds - Emerging Markets Opportunities Fund
Pictet - Emerging Markets

Fidelity Funds SICAV - Emerging Markets Fund

BNY Mellon Global Emerging Markets Fund

SEI Global Master Fund Plc - Emerging Markets Equity Fund
Pictet Global Selection Fund - Global High Yield Emerg. Eq.
DWS Invest - ESG Global Emerging Markets Equities

Coronation Global Opportunities Fund - Global Emerging Marke..

Artemis Investment Funds ICVC - Global Emerging Markets
JPMCB Emerging Markets Equity Focused Fund

Lazard Glb. Active Fds. Plc - Emerging Markets Eq. Adv. Fd.
Fidelity Emerging Markets Fund

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

New or Closed Latest Fund AUM

W $720M
1 $319M
| $117M

] $322M
| $249M
I $800M
| S66M

] $283M
| S274M
1 $635M
1 $457M
| $107M

| s162M

11 $507M
| $149M

1 $267M

| $100M

1 $433M
| 589M

1 $262M

| $77M

| $142M

1$357M
| $83Mm

| $31M

| $117M

15320m
1 $387M
| S60M

1 5424M
| 569M

| $128M

| 579M

1 $151M

15335M
| $143M

| 5220m

| $98M

1 $914Mm

$6,893M |

# Funds Selling

Fund Flows
$801M
. E
I $142Mm
I $89M
B $74M
B $65M
1 $59M
B $53M
B $52M
B 549M
1 $48m
B 547M
1 $46M
B 544M
1 $43m
I 542m
I $41M
1 S40M
I539m
1 534m
I 534m
1 534Mm
Is33m
I $31m
1 528M
I s27m
1 527m
I 523m
| s22m
1521m
| s20m
1519M
] $19M
1519M
] $18M
1518M
] $18M
1517M
] $16M
1516M

Estimated Net Fund Flows, $

$56.7M

3: Consumer Discretionary - Largest Estimated Fund Outflows, $

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

Fund Name

T Rowe Price Emerging Markets Stock Fund

Fidelity Series Emerging Markets Fund

Morgan Stanley Invt. Fds. - Emerging Leaders Equity Fund
Fidelity Inv. Trust - Emerging Markets Opportunities Fund
Harding Loevner Institutional Emerging Markets Portfolio
Calvert Emerging Markets Equity Fund

Federated Hermes Invt. Funds - Global Emerging Markets Equity
T Rowe Price Emerging Markets Discovery Stock Fund
JPMorgan Emerging Markets Equity Fund

Nuveen Emerging Markets Equity Fund

Invesco Developing Markets Fund

Virtus SGA Emerging Markets Equity Fund

Robeco Institutional Emerging Markets Fund

Amundi Funds - Emerging Markets Equity Focus

UBS (Irl) Investor Selection Plc - Glb. Emer. Oppo. Fund

MFS Emerging Markets Equity Fund

Redwheel Global Emerging Markets Fund

abrdn Emerging Markets Fund

Nordea 1 SICAV - Emerging Stars Equity Fund

BlackRock Strategic Fds. - Emerging Markets Equity Strategies
RBC Funds Trust - Emerging Markets Equity Fund
Handelsbanken Tillvaextmarknad Tema

Ninety One Glb. Strat. Fd. - Emerging Markets Equity

SEl Institutional Intl. Trust - Emerging Markets Equity Fund
Magellan

Baillie Gifford Overseas Growth Fund - Emer. Mkts. Leading Co.
Skagen Kon Tiki

TT International Funds Plc - Emerging Markets Equity Fund

Aubrey Capital Mgmt. Access Fund - Global EM Opportunities Fd.

JPMorgan Funds - Emerging Markets Sustainable Equity Fund
Comgest Growth Plc - Emerging Markets

Schroder ISF - Emerging Markets

Fisher Invts. Instl. Fds. Plc - Emerging Markets Eq. ESG Fund
Goldman Sachs Funds IIl - EM Enhanced Index Sustainable Equity
JPMorgan Fund ICVC - Emerging Markets Income Fund
Swedbank Robur Global Emerging Markets

Mercer Emerging Markets Equity Fund

Touchstone Strategic Trust - Sands Capital E.M. Growth Fund
VALIC Company | - Emerging Economies Fund

UniEM Global

Market Cap Focus

Large/Megacap
Large/Megacap
Large-cap
Large/Megacap
Large-cap
Large/Megacap
Large/Megacap
Large-cap
Large/Megacap
Large/Megacap
Large/Megacap
Large-cap
Large-cap
Large/Megacap
Large/Megacap
Large/Megacap
Large-cap
Large/Megacap
Large/Megacap
Blend
Large-cap
Large/Megacap
Large-cap
Large-cap
Large/Megacap
Large/Megacap
Large-cap
Large/Megacap
Large-cap
Large-cap
Large/Megacap
Large/Megacap
Large/Megacap
Large-cap
Large-cap
Blend
Large-cap
Large-cap
Large-cap
Large/Megacap

New or Closed Latest Fund AUM

$782M
I $743M
11 $287M

I §3,348M

1 5163M

15193
$326M

I $689M

[ $1,032M

1 $379M

$2,753M

IE
| $46M
1 s272m
I s161M
I $5777M
] $133m
7 $155M
$343Mm
| $74M
$399M
1 5127M
| s145Mm
I 5225M
| §122m
1 5194m
I $356M
| s21m
| $115M
| $120m
| 5108M
I 56320
| $20m
1 5181M
1 5151Mm
1 5234M
] $124m
71 5480M
J $79M
[530m

Emerging Markets: 351 Active GEM Funds, AUM $432.59Bn

Fund Flows

($206M) |
($192M) |
($144M)
($138M) I
($121M) —
($114M) I
($108M) —
(598M)
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Consumer Discretionary: Active Fund Ownership Report

Sector Sentiment

Chart 1: Country Sentiment Grid
Momentum Measure Between 2/29/2024 - 8/31/2024

100%-

S

formation Technology
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50% .
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[
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Average Weight o Multi
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Source: Factset, Copley Fund Research
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Aggregate Country Ownership

Copley Fund Research
September 22, 2024

Consumer Discretionary: Active Fund Ownership Report

1: Consumer Discretionary - Average Fund Weight per Country

As of 8/31/2024

China & HK I 6.52%
India I 1.54%
Argentina _ 1.31%
South Korea _ 1.29%
South Africa N 0.32%

Brazil I 0.30%

Taiwan M 0.24%

Netherlands W 0.22%

United States Wo.17%

Luxembourg . 0.14%

Greece I 0.13%

Singapore I 0.13%

Philippines fo.11%

Saudi Arabia 10.08%

Vietnam I 0.08%

United Arab Emirates I 0.08%

Indonesia | 0.07%

Turkey I 0.06%

Chile ] 0.05%

Thailand ] 0.05%

Source: Factset, Copley Fund Research

1: Consumer Discretionary - Average Weight - EEM per Country

As of 8/31/2024

2: Consumer Discretionary - Funds Invested per Country

1: Consumer Discretionary - Fund AUM per Country

As of 8/31/2024

China & HK j $26,799M
India $6,796M
Argentina i $5,165M
South Korea $4,368M
France $1,203M
Singapore $1,068M

United States $1,033M

Brazil S970M

South Africa 71 $805M
Philippines S7T19M

Italy 71 5659M
Netherlands $658M

Taiwan | $559M
Luxembourg $514M

Greece $510M

Germany $409M
Switzerland $405M

United Arab Emirates | 272M

Chile $171M

Japan 1 $153m

As of 8/31/2024

China & HK P 97.15%
India _ 66.95%
South Korea _ 66.10%
Argentina I 48.43%

Brazil I 39.60%

South Africa I 33.62%

Taiwan I 32.19%

Greece I 23.08%

Philippines I 17.38%

United States [ 16.81%

Luxembourg _ 16.52%

Saudi Arabia I 14.53%

Chile I 13.39%

United Arab Emirates _ 12.82%

Thailand I 12.54%

Indonesia _ 11.40%

Mexico [ RIRITA

Netherlands I 10.54%

Singapore - 8.83%

Turkey I s.55%

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

1: Consumer Discretionary - # Companies Invested per Country

1: Consumer Discretionary - Percentage Funds O/W per Country
As of 8/31/2024

South Korea 49.57%
Argentina 48.43%

China & HK : 48.15%
Brazil | 33.90%

As of 8/31/2024

China & HK
India

South Korea
Taiwan
Brazil

200
73
59

N

FN
[
a

India 31.34%

South Africa
Taiwan
Greece
United States
Philippines
Chile
Singapore
Turkey
Poland
Switzerland
Malaysia
Vietnam
France
Kuwait

Italy

27.64%
26.50%
20.51%
16.81%
15.95%
9.69%
8.83%
6.84%
6.55%
4.56%
4.56%
3.99%
3.70%
3.42%
3.42%

Argentina 1.31%
Netherlands . 0.22%
South Korea - 0.20%
United States - 0.17%
Brazil I 0.16%
Singapore - 0.13%
Vietnam i 0.08%
Indonesia M 0.07%
Luxembourg . 0.07%
Saudi Arabia M 0.06%
Ireland 1 0.00%
Colombia 1 0.00%
Russia § 0.00%
Mexico 0.00% |

Chile -0.02% |

Poland -0.02%

Thailand -0.03% I

Malaysia -0.05% I

China & HK -0.25%

India -0.64%

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research
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Source: Factset, Copley Fund Research
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1.29%
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Report

3: South Korea Average Weight %

3.00%—
2.00%-
1.00%—
0.00%

P

1.84%

Active Fund Ownersh

2: India Average Weight %

1.50% -
1.00%-
0.50%-
0.00%

6.82%

Consumer Discretionary

1: China & HK Average Weight %

10.00% -
5.00%—
0.00%

Country Level Time-Series: Average Fund Weights
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66.10%

Copley Fund Research
September 22, 2024

Report

80.00% —
70.00% -
60.00% -
50.00%—
40.00% -
30.00%—
20.00% -
10.00% -

3: South Korea Funds Invested %
90.00% -

P

66.95%

Active Fund Ownersh

India Funds Invested %

0.00%

60.00%—
40.00% -
20.00% -

2

97.15%

Consumer Discretionary

1: China & HK Funds Invested %
0.00%

50.00% -

Country Level Time-Series: Funds Invested %

100.00% ~

x
yrady yuidy 3 yuidy VI_ e
£23°0 : £2320 ~ €720 =
zidy €zidy = £zidy —u
00 20 w0 ;
Tudy Zzady Tdy [
17390 1720 1790 e
Lzady Lzady Lzudy =
07320 07320 07320 Q2
0z4dy ozudy ozidy
61390 61320 61320
611dy 611dy 611dy
81320 81120 81120
gLidy glidy glidy
L1320 L1320 L1320
Liady /1ady £1idy
91320 91320 91320
9L.dy 91ady 91.dy
m:Mo 61390 61390
Glidy Glidy GLidy
v:Mo #1320 #1390
vy plidy plidy
tnso - £41120 £1320
€rdv > €1y N €1dy
0 g 71320 2 JAEEY)
Ntm< 5 ¢ Zidy 5 2 Zidy 5
Ho ¥ z 1120 § 4 L0
Lidy g P Ldy § £ Ldy 8
oo ¢ 2 01190 2 5 010 2
Pl 2 oudy 2 = oudy 2
M%aw g © 6000 £ v 6000 £
80190 8 E 604y 3 e 604dy S
gody § < 8020 g a 80320 g
£ £ goudy 3 = goudy 3
8 5 | | 8 = | | g
.o o B 3R R 3R - = R R 3R R -
@ w (=3 o o o [ o (=3 (=3 o o [
g S S S S g . S S S S g
& s 3 S ] d & & 8 S S S &
2 32
prady g prady S -
€20 o €420 o €720
£zidy ~ £zidy iy czhew
0 w0 i
Tudy Tudy t=a
1720 1720 anr
Lzady Lzady 7934
07320 0730 bzdas
0zidy ozidy Lzidy
61320 61320 0ZAON
611dy 614dy ozunr
21390 21390 ozuer
glidy glidy 618Ny
tmo twuo 6LIeW
o o
8Lhew
9idy 9pdy 7193q
61190 51190 ot
Glidy Glidy i
1120 1120 Lvaed
plidy plidy 9k wm
£1190 £1190 9Ly
€14dy €14dy GLAON
71390 71390 siunr
dy Tdy B3 GLuer _
1100 & M 1100 § ® pisny £
Lpdy @ 3 Ldy g ] yLew g
0130 5 2 010 5 g €110 5
oudy 5 2 ody 5 E cikew 2
6010 3 - 6010 3 8 71980 &
60idy B ] 60:dy B = pune 8
8000 3 8010 = 0dos =
g04dy 3 - goudy 3 w 2
g ] ! ! | o @ 60idy 5
w [0 R B R 3R w (7] ! ! w
. jy (=] (=3 (=3 o .. ™ 3R 3R R .
g & S & & 3 g S 8 8 8 g
5 .o (=3 (=] o o 5 .o q q 5
g 5 5
& 0 s N ~ & @ & e © &
o o oo
© gzdas o T
£ady N czrew i £y
w0 zzdas 0
e i
Jzdas
d
i P oﬁmo
ozidy ozrew 0zidy j=
61320 5
eridy 61dag oSQO o
6LIeW brity o
81320 81320
gLdy grdas glidy 3
1130 8LiEw 5 o
Q J1dag 1130 2
S0 Luew P >
D
9ady 91dag wm% <
61390 gLIeW 1190 5
GlLidy grdag GLidy m
#1390 GLiew b1370 P
d das
M_uuw h oW pLdy =
e vu £1320
€lady €1das ¢ pdy N
71320 32 €liew 721190 >
dy M zides o 32 Zudy 5 g
Ho ¥ 2 4R T 10 g =
Lpdy & z Lidas m Jpdy & iS)
00 5 - LLEW B z 0190 B o
oLdy 5 B ordes 2 - opidy & u
tody 2 z oven £ € sono & g
6010 g © 60idy S 5 60idy S =
800 c i o a S
oy & £ 80120 ¢ p 800 % =
g S goidy 3 m goidv 3 =
4 508 g gy .m g N g
g A < < S g T S) S 3 8 =
E ¥ $ S s H ~ € ] < 8 £
w




Fund Level Country Holdings

Copley Fund Research
September 22, 2024

Consumer Discretionary: Active Fund Ownership Report

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

As of 8/31/2024

Sector
India

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

Morgan Stanley Invt. Fds. - Emerging Leaders Equit.. India

Boston Partners Emerging Markets Fund China & HK
Morgan Stanley Invt. Fds. - Developing Opportunit.. China & HK
Carmignac Emergents China & HK
Vontobel Fund Il - MTX Sustainable Emerging Mark.. China & HK
Virtus NFJ Emerging Markets Value Fund China & HK
East Capital - Global Emerging Markets Sustainable China & HK
Nuveen Emerging Markets Equity Fund China & HK

Sanlam Universal Fds. Plc - Global Emerging Marke.. China & HK
Overstone Fund PLC - Emerging Markets Equity Fund China & HK
Gemequity China & HK
Mirabaud - Equities Global Emerging Markets China & HK
Pzena Value Funds Plc - Emerging Markets Focused.. China & HK

Pzena Value Funds PLC - Emerging Markets Select .. China & HK
Advisors Series Tr. - Pzena Emerging Markets Valu.. China & HK
Alger Funds Il - Emerging Markets Fund China & HK
Oaktree (Lux.) Funds - Emerging Markets Equity China & HK
Essor Emerging Markets China & HK

Vontobel Fund - mtx Sustainable Emerging Markets.. China & HK

Coronation Global Opportunities Fund - Global Em.. China & HK
Brookfield Invt. Funds - Oaktree Emerging Markets.. China & HK
Swedbank Robur Global Emerging Markets China & HK
Robeco Capital Gr. Fds. - Sustainable Emerging St.. China & HK
Ashmore Emerging Markets Active Equity Fund China & HK
DNB Global Emerging Markets China & HK
Pictet - Emerging Markets China & HK
Pro Fonds (Lux) - Emerging Markets Fund China & HK
Barrow Hanley Concentrated Emerging Markets ES.. China & HK
DNB Fund - Brighter Future China & HK
Ohman Emerging Markets China & HK

AMC Expert Fund - BCV Global Emerging Equity ESG China & HK
Fisher Invts. Instl. Fds. Plc - Emerging Markets Equ.. China & HK
Fisher Invts. Instl. Fds. Plc - Emerging Markets Eq. .. China & HK
Vanguard Invt. Fds. ICVC - Global Emerging Market.. China & HK
Boston Common ESG Impact Emerging Markets Fund China & HK
Skyline Umb. Fd. ICAV - ARGA Emerging Market Eq.. China & HK
DWS Invest - ESG Global Emerging Markets Equities China & HK
TCM Invt. Funds Lux. - Global Emerging High Divid.. China & HK

Brandes Emerging Markets Value Fund China & HK

Source: Factset, Copley Fund Research
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Latest Fund Weight
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2: Consumer Discretionary - Largest Country Level Fund AUM / Average Position Size, $

As of 8/31/2024

Fund Name Sector
American Funds New World Fund China & HK
Fidelity Inv. Trust - Emerging Markets Opportuniti.. China & HK
Invesco Developing Markets Fund China & HK
American Funds New World Fund Argentina
American Funds New World Fund India
American Funds New World Fund France
JPMorgan Emerging Markets Equity Fund China & HK
Fidelity Series Emerging Markets Fund China & HK

American Funds New World Fund

Fidelity Emerging Markets Fund China & HK
MFS Emerging Markets Equity Fund China & HK
Fidelity Advisor Focused Emerging Markets Fund China & HK
Hartford Schroders Emerging Markets Equity Fund ~ China & HK
T Rowe Price Emerging Markets Stock Fund China & HK
T Rowe Price Emerging Markets Discovery Stock Fu.. China & HK
Schroder ISF - Emerging Markets China & HK
Fidelity Inv. Trust - Emerging Markets Opportuniti.. Singapore
Invesco Developing Markets Fund Italy
Vontobel Fund - mtx Sustainable Emerging Markets.. China & HK
St. James's Place Unit Trust - Emerging Markets Eq.. China & HK

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

Fidelity Inv. Trust - Emerging Markets Opportuniti.. India
American Funds New World Fund Germany
GQG Partners Emerging Markets Equity Fund China & HK
Allspring Emerging Markets Equity Fund China & HK
Delaware Emerging Markets Fund China & HK
GQG Partners Emerging Markets Equity Fund Argentina
Baron Emerging Markets Fund China & HK
GS Funds - Emerging Markets Equity Portfolio China & HK
Invesco Developing Markets Fund Philippines

Principal Funds, Inc. - Origin Emerging Markets Fund China & HK

GS Funds - Emerging Markets CORE Equity Portfolio China & HK
Artisan Developing World Fund Argentina
Fidelity Funds SICAV - Emerging Markets Fund China & HK
JPMorgan Emerging Markets Equity Fund Argentina
Nuveen Emerging Markets Equity Fund China & HK
Advisors Series Tr. - Pzena Emerging Markets Valu.. China & HK

St. James's Place Unit Trust - Emerging Markets Eq.. Argentina
St. James's Place Unit Trust - Emerging Markets Eq.. India
Robeco Capital Gr. Fds. - Emerging Stars Equities China & HK

Source: Factset, Copley Fund Research

United States |

Latest Fund AUM Average Position Size

, $2,234M [ 5118M
I 52,034M $145M
i $1,733M $347M
$1,171M
$918M $153M
$776M $194M
' $507M $66M
I 5591M $54M
$519M $65M
$501M $100M
- $495M $83M
I S481M $96M
. s467M $67M
$460M $57M
I $452m $75M
- sa7m $53M
- sarem $416M
$395M $198M
I $395M 17 579M
i s393m 1 528M
I s 0 s76M
I $338M $84M
L s33m $167M
I s323m $323M
I 5307m i s28m
I $305m 7 S44m
I s300m $300M
T 5290M 1 536M
$282M 1$31M
$276M ' $276M
I s268m Is21m
I 5264M | s12m
T s255M ' $255M
- $249M $19M
TS24 I $241m
I 5241m 7 $34m
- $240M $27M
I 5238M [ s238M
I s221m $74M
I s27m $54M

Emerging Markets: 351 Active GEM Funds, AUM $432.59Bn

$1,171M




Copley Fund Research
September 22, 2024

Consumer Discretionary: Active Fund Ownership Report

Country Level Ownership Changes

1: Consumer Discretionary - Average Fund Weight A per Country 2: Consumer Discretionary - Funds Invested A per Country 3: Consumer Discretionary - Estimated Fund Flows, $
Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024
India 0.32% Luxembourg 5.70% India $422M
Argentina 0.23% South Korea 4.56% Luxembourg _ $281M
Luxembourg 1 0.06% Argentina _ 1.71% Argentina — $218M
South Africa i o.04% India [ 1 .42% Germany S 5128M
Netherlands i 0.04% Vietnam J 0.85% Philippines - 592M
Singapore . 0.03% Indonesia I 0.85% United Arab Emirates I Se0M
Vietnam 7 0.02% Switzerland . 0.57% China & HK . 557M
Turkey 0.01% Singapore - 0.57% South K?rea ' $34M
United Arab Emirates 0.01% Ita?y . I 0.57% Indc_)neSIa H $31m
Germany 0.01% Unltgd AraF) Emirates - 0.57% Spain ' $24M
Saudi Arabia -0.57% Italy (S20M) B
Taiwan 0.02% § Philippines -0.57% i Poland (S46M) I
Greece 0.02% § Poland -0.57% Sweden (553M) I
France -0.02% ' Mexico -0.57% - United Kingdom ($56M) -
Mexico -0.03% South Africa -0.57% M South Africa ($115M)
Switzerland -0.03% I France -0.85% Netherlands ($150M)
Poland -0.03% . Taiwan 1.71% Singapore ($167M) ]
Brazil -0.07% [ Chile 1.71% United States (5200M)
United States -0.08% - United States -1.99% Switzerland (5228M)
South Korea -0.12% - Brazil -2.56% France (5285M)
China & HK -0.55% : Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
4: Consumer Discretionary - Average Weight vs EEM A per Country 5: Consumer Discretionary - Percent Funds O/W A per Country 6: Consumer Discretionary - Number of Buyers - Number of Sellers
Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024
Argentina 0.23% Luxembourg 5.70% Luxembourg 26
China & HK 0.15% South Korea 4.27% Thailand I
South Korea _ 0.09% India _ 2.28% G - 5
Luxembourg _ 0.05% Argentina _ 1.71% Indonesia - 5
Netherlands . 0.04% South Africa I 1.42% Brazil . 4
Singapore - 0.03% China & HK _ 1.42% Mexico - 3
Turkey I 0.02% Mexico [ 1. 14% United Kingdom m
Vietnam I 0.02% Vietnam I 0.85% Spain | K
Thailand I 0.02% Philippines I 0.85% Poland n
United Arab Emirates . 0.01% Indonesia - 0.85% Kuwait . 1
Brazil 0.00% I Bangladesh i 0.00% France -4 -
Greece -0.01% ‘ Austria i 0.00% South Korea -6 -
Taiwan -0.01% E Poland -0.28% I Singapore -12
Poland -0.01% I Saudi Arabia -0.57% [ Taiwan -13
Indonesia -0.01% IE Malaysia -0.85% [ India 13
Chile -0.01% M France -0.85% Chile -16 I
France -0.02% R United States -1.99% China & HK 18
Switzerland -0.03% [ Brazil -1.99% Argentina -18
India -0.07% Taiwan -3.13% South Africa 19
United States -0.08% Chile -3.13% United States 21
Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
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Fund Level Sector Ownership Activity

1: Consumer Discretionary - Largest Country Level Fund Weight Changes 3: Consumer Discretionary - Largest Country Level Estimated Fund Flows, $

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

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

Mobius SICAV - Emerging Markets Fund Argentina New 6.22% American Funds New World Fund China & HK $569M
Cullen Emerging Markets High Dividend Fund China & HK 5.60% GQG Partners Emerging Markets Equity Fund China & HK i $325M
AQR UCITS Funds - Sustainable Emerging Relaxed Constraint Eq.  India New 5.57% American Funds New World Fund India - $203M
TT International Funds Plc - Sustainable EM Equity Fund Argentina 4.91% Invesco Developing Markets Fund China & HK - $157M
Mobius SICAV - Emerging Markets Fund Brazil 4.88% American Funds New World Fund Switzerland - $126M
PGIM Jennison Emerging Markets Equity Opportunities Fund China & HK 4.84% American Funds New World Fund Germany - $124M
Aubrey Capital Mgmt. Access Fund - Global EM Opportunities Fd. India 4.67% American Funds New World Fund Argentina - $121M
TT International Funds Plc - Emerging Markets Unconstrained Argentina 4.11% GQG Partners Emerging Markets Equity Fund South Korea New - $114M
First Sentier Invts ICVC - FSSA Global Emerging Markets Focus Argentina 4.11% Fidelity Funds SICAV - Emerging Markets Fund China & HK . $82M
Cullen Emerging Markets High Dividend Fund South Korea New 3.90% Polar Capital Funds Plc - Emerging Market Stars Fund China & HK . S78M
Mobius SICAV - Emerging Markets Fund China & HK New 3.68% Invesco Developing Markets Fund Luxembourg . STTM
Fisher Invts. EM. Mrkts. Eq. Responsible ex-Fossil Fuels China & HK 3.67% GQG Partners Emerging Markets Equity Fund Argentina ' $74M
Redwheel Global Emerging Markets Fund South Korea ~ New 3.56% BlackRock Emerging Markets Fund, Inc. India New . $65M
East Capital - Global Emerging Markets Sustainable Netherlands New 3.28% Fidelity Inv. Trust - Emerging Markets Opportunities Fund India . $58M
WCM Focused Emerging Markets Fund Singapore New 3.19% American Funds New World Fund Philippines . $57M
BNY Mellon Investment Fds. - Global Emerging Markets Opp. Fund India 3.15% Hartford Schroders Emerging Markets Equity Fund India . $55M
Virtus Emerging Markets Opportunities Fund India - 3.10% Fidelity Emerging Markets Fund Argentina New ' $55M
Overstone Fund PLC - Emerging Markets Equity Fund China & HK - 3.08% Fidelity Funds SICAV - Sust. Emerging Markets Equity Fund China & HK . $54M

TT International Funds Plc - Emerging Markets Unconstrained India - 2.97% Candriam Sustainable - Equity Emerging Markets India . $54M
Candriam Sustainable - Equity Emerging Markets India - 2.96% Principal Funds, Inc. - Origin Emerging Markets Fund China & HK ' $52M

T Rowe Price Emerging Markets Discovery Stock Fund China & HK -3.06% - Artisan Developing World Fund Singapore (558M) .

DNB Fund - Brighter Future China & HK -3.09% - American Funds New World Fund United Kingdom (558M) .

TT International Funds Plc - Emerging Markets Equity Fund China & HK -3.15% - Fidelity Inv. Trust - Emerging Markets Opportunities Fund China & HK ($62M) .

Ninety One Glb. Strat. Fd. - Emerging Markets Equity China & HK -3.15% - BlackRock Emerging Markets Fund, Inc. China & HK (S563M) .

AMC Expert Fund - BCV Global Emerging Equity ESG China & HK -3.28% - Fidelity Inv. Trust - Emerging Markets Opportunities Fund Brazil (564M) .

Goldman Sachs Funds Ill - Emerging Markets Equity Income China & HK -3.45% - JPMorgan Emerging Markets Equity Fund China & HK ($65M) .

Lazard Developing Markets Equity Portfolio China & HK -3.47% - Federated Hermes Invt. Funds - Global Emerging Markets Equity ~ China & HK ($69M) .

Virtus SGA Emerging Markets Equity Fund China & HK -3.53% - American Funds New World Fund United States ($71M) .

UBS (Irl) Investor Selection Plc - Glb. Emer. Oppo. Fund China & HK -3.64% - T Rowe Price Emerging Markets Stock Fund United States (574M) .

Fisher Invts. EM. Mrkts. Eq. Responsible ex-Fossil Fuels Argentina Close -3.74% - Hartford Schroders Emerging Markets Equity Fund China & HK (S76M) .

Amundi Funds - Emerging Markets Equity Focus China & HK -3.80% - Amundi Funds - Emerging Markets Equity Focus China & HK ($76M) .

Matthews Emerging Markets Equity Fund China & HK -3.82% - Redwheel Global Emerging Markets Fund China & HK (S77M) .

AXA IM Equity Trust - Global EM Equity QI China & HK -3.95% - Harding Loevner Institutional Emerging Markets Portfolio China & HK (582M) .

Morgan Stanley Invt. Fds. - NextGen Emerging Markets Fund Poland Close -3.96% - MFS Emerging Markets Equity Fund China & HK ($82M) .

T Rowe Price Emerging Markets Stock Fund China & HK -4.23% - T Rowe Price Emerging Markets Discovery Stock Fund China & HK (584M) .

BlackRock Strategic Fds. - Emerging Markets Equity Strategies China & HK -5.47% _ Morgan Stanley Invt. Fds. - Emerging Leaders Equity Fund China & HK (5110M) -

Redwheel Global Emerging Markets Fund China & HK -6.86% _ T Rowe Price Emerging Markets Stock Fund China & HK ($118M) -

TT International Funds Plc - Sustainable EM Equity Fund China & HK -6.93% _ Fidelity Series Emerging Markets Fund South Korea ($121M) -

Morgan Stanley Invt. Fds. - Emerging Leaders Equity Fund China & HK -10.17% American Funds New World Fund France ($309M) _

Aubrey Capital Mgmt. Access Fund - Global EM Opportunities Fd.  China & HK Invesco Developing Markets Fund Switzerland ($315M) _

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

Emerging Markets: 351 Active GEM Funds, AUM $432.59Bn
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Country Sentiment

2: Consumer Discretionary - Country Sentiment Grid
Momentum Measure between 2/29/2024 and 8/31/2024
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-0.64% 1.31%

Momentum Score

Emerging Markets: 351 Active GEM Funds, AUM $432.59Bn

COPLE

FUND RESEARCH




Copley Fund Research
September 22, 2024

Consumer Discretionary: Active Fund Ownership Report

\
C h | n G & H K 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 9i5% 608 Ticker Stock Name Funds  Average ~ Average g iy g
10.00% 00% Invested % Weight % Weight vs..
408 9988-HK Alibaba Group Holding Ltd. 65.24% 1.57% $5,370M
/1 . H;sgr/)g,;a}r;o;z Fund Weights 5.00% 6.82% 80% 208 $26,799M 3690-HK Meituan Class B 45.58% 0.61% $3,061M
s Ol
0.00% 0B 9961-HK Trip Com Group Ltd 44.73% 0.54% 0.19% $2,094M
30- g2C-STRETR 8587 g 2 2228 8% 3 2 ¢ 2 28§y PDD-US Pinduoduo, Inc. Sponsored A..  42.17% 0.41% $2,566M
28382852£823328 3 3333 3 3 33 33333 3 3 33
9618-HK JD.com, Inc. Class A 39.32% 0.37% $1,168M
20- 000333-CN Midea Group Co. Ltd. Class A 31.91% 0.33% 0.31% $1,406M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 1211-HK BYD Company Limited Class H 30.48% 0.33% $1,043M
10- 159% 200 199 2020-HK ANTA Sports Products Ltd. 25.36% 0.22% 0.06% $508M
1B VIPS-US Vipshop Holdings Ltd Sponsor.. 22.51% 0.13% 0.07% $433M
o NN l“l 1 ll I “ Eoamui 0% d YUMC-US Yum China Holdings, Inc. 21.94% 0.20% 0.03% $978M
IAEENRER 100
RO R R R R R R R R S o2 e S 0B 2313-HK Shenzhou International Group.. 21.37% 0.14% 0.05% $641M
T Y Y N T BT B S 5% 7.07% e
S - ad M ¥ B ONG 90 -d oy 2338-HK Weichai Power Co., Ltd. Clas.. 20.51% 0.10% 0.07% $253M
0% ] -1B
g oTfenIeetes 580y 8 oTfrnIeetes 1500y 8 oTfenIeetel i58RY
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 2/29/2024 and 8/31/2024
Value J 7.39%  Yield JE 100.0% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
Growth [ 6.86%  Growth . 97.5% Ticker Stock Name Funds Invested.. Ave Wgt %A Fund Flows, $
Aggressive Gro.. | 6.81% Aggressive Gro.. | 96.9% 2.00% { 80% 308 $30,415M 9961-HK Trip Com Group Ltd 7.12% 0.05% $152M
GARP N 6.20%  Value I 96.2% 0.00% 60% AE5% 208 3690-HK Meituan Class B 6.84% 0.28% $1,103M
Yield N 5.64%  GARP - 96.0% - 0 . '
2.00% 40% 10B 000333-CN Midea Group Co. Ltd. Class A 6.27% 0.01%
o 20% 0B 3998-HK Bosideng International Holdin.. 4.84% 0.02% $56M
4. Largest Fund Weights 3 %.%E g2 e ﬁ T s% s gnzn 8 2 8 ¥ 2 =2 394953 §‘%E g2 e § T s% s gn:i 9992-HK Pop Mart International Group.. 4.27% 0.02% $37M
338c28522823333 33333 3 3 33 2882852282333 6690-HK Haier Smart Home Co., Ltd. .. 3.70% 0.01% $123M
Fund Name i
2015-HK Li Auto, Inc. Class A
Boston Partners Emerging Markets Fund _ 16.24% 1211-HK BYD C — 0.04%
i . . . . - mpan mi .
Morgan Stanley Invt. Fds. - Developing Oppor... 16.19% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ) ompa y ed tass
Carmignac Emergents I 16.04% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 VIPS-US Vipshop Holdings Ltd Sponsor...
Vontobel Fund Il - MTX Sustainable Emerging. . NI 14.78% Fund N Fund N stock N YUMC-US Yum China Holdings, Inc.
: und Name und Name ock Name .
< ; . . 1585-HK Yadea Group Holdings Ltd.
Virtus NF_J Emerging Market-s Value Fund I 14.53% Cullen Emerging Markets High .. 1 5.60% PGIM Jennison Emerging M.. Meituan Class B | 4.69% R P .g
East Capital - Global Emerging Markets Susta.. NN 14.24% PGIM Jennison Emerging Mark.. L4y Fisher Invts. EM. Mrkts. Eq... Alibaba Group Holding.. mmasx  9988HK Alibaba Group Holding Ltd.
Nuveen Emerging Markets Equity Fund NN 14.07% Mobius SICAV - Emerging Mark.. 0 3.68% Mobius SICAV - Emerging M.. Yum China Holdings, I.. Lo3es
Sanlam Universal Fds. Plc - Global Emerging .. [ 13.92% Fisher Invts. EM. Mrkts. Eq. Re.. - 3.67% Boston Common ESG Impac.. Meituan Class B - 3.16%
Overstone Fund PLC - Emerging Markets Equi.._ 13.78% Redwheel Global Emerging Ma.. -6.86% [l Pacific Select Fund - Emer.. Yum China Holdings, I.. i-2.58% 21. Largest Stock Level Estimated Fund Flows
Gemequity ‘ 13.07% TT International Funds Plc - .. -6.93% [ AB FCP Il - Emerging Marke.. Alibaba Group Holding.. Between 2/29/2024 and 8/31/2024
Morgan Stanley Invt. Fds. - Em.. }-10.17% Victory Sophus Emerging M.. Alibaba Group Holding.. .
Aubrey Capital Mgmt. Access .. i-11.55% Morgan Stanley Invt. Fds. -.. Shenzhou Internationa.. Ticker Stock Name .
. ' 3690-HK Meituan Class B { $1,103M
5. Largest Stock Level Fund Weights i H
PDD-US Pinduoduo, Inc. Sponsored ADR Cla.. i S999M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 9961-HK Trip Com Group Ltd  $152M
Amundi Funds Emerging Ma.. Alibaba Group Holding. .| Il.25% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 HTHT-US H World Group Limited Sponsored .. l $137M
Skagen Kon Tiki Alibaba Group Holding. .| 6690-HK Haier Smart Home Co., Ltd. Class H 1 $123m
Overstone Fund PLC - Emer.. Alibaba Group Holding Fund Name X Fund Name Stock Name . :
Morgan Stanley Invt. Fds. -.. Meituan Class B ! American Funds New World Fu.. | $569M GQG Partners Emerging Ma.. Pinduoduo, Inc. Spons.. i8325M PAZIGLLS ANTA Sports Products Ltd. | EE
. o N GQG Partners Emerging Marke.. | $325M American Funds New World.. Meituan Class B i15264M 2313-HK Shenzhou International Group Hold.. ($137M) B
Robeco Capital Gr. Fds. - E.. Alibaba Group Holding. . { X X i k
. i . Invesco Developing Markets Fu.. W S157M Invesco Developing Market.. Meituan Class B i15227M R i
Robeco Caital Gr. Fds. - S.. Alibaba Group Holdin: f h LI-US Li Auto, Inc. Sponsored ADR Class A ($168M)
p A P . 8-} Fidelity Funds SICAV - Emergin.. u $82M Invesco Developing Market.. Pinduoduo, Inc. Spons.. $176M 9901-HK New Oriental Education & Technol (5182M) '
Nuveen Fmergmg Markets .. AlTbaba Group Hold1lng..= MFS Emerging Markets Equity .. §(582M) T Rowe Price Emerging Mar.. Fuyao Glass Industry .. ($74M) ) ” :
Gemequity Alibaba Group Holding. .. T Rowe Price Emerging Market.. § (584M) American Funds New World.. Alibaba Group Holding.. I (5155M) 000333-CN Midea Group Co. Ltd. Class A (5292M) .
Pacific Capital UCITS Funds.. Alibaba Group Holding. .| Morgan Stanley Invt. Fds. - Em.. §(5110M) American Funds New World.. Midea Group Co. Ltd. .. £(5185M) YUMC-US Yum China Holdings, Inc. ($475M) IR
Morgan Stanley Invt. Fds. -.. Trip Com Group Ltd T Rowe Price Emerging Market.. §(5118M) Invesco Developing Market.. Yum China Holdings, I.. 1(5281M) 9988-HK Alibaba Group Holding Ltd. ($1,529M)

Source: Factset, Copley Fund Research
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India

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

Fund Ownershi 8] Profile $6,796M . Funds Average Average
66.95% .
1.50% 1.84 0% 6B Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
1.00% 48 500520-IN  Mahindra & Mahindra Ltd. 25.64% 0.39% $1,426M
1. Histogram of Fund Weights 0.50% 40% 28 532977-IN  Bajaj Auto Limited 18.23% 0.21% 0.10% $808M
As of 8/31/2024 . ’ S
0.00% 0B 532500-IN Maruti Suzuki India Limited 15.10% 0.14% $602M
g 2o X e e g gy 8 2 o T 2 ® g g4y g 2 & ¥ 2 2 g g3y 505200-IN Eicher Motors Limited 13.96% 0.16% 0.05% $799M
233333333 333333333 333333 33 "
- - - - - - - - - 500570-IN Tata Motors Limited 13.11% 0.10% $359M
500182-IN Hero Motocorp Limited 13.11% 0.08% $317M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 500251-IN Trent Limited 11.97% 0.14% $428M
2.48 73 500114-IN Titan Company Limited 11.11% 0.14% $536M
2% 60 200M 500480-IN Cummins India Limited 7.12% 0.02% $94M
s l = e 40 ql 532343-IN TVS Motor Company Limited 6.84% 0.08% $322M
zs R R R R R RS RRRERRE S ™ om 500850-IN  Indian Hotels Co. Ltd. 6.84%  0.05% $106M
s4z@ E bl vl Sulol el By @ o g 20 2oont 543300-IN Sona BLW Precision Forgings .. 5.41% 0.03% $146M
0% 0 )
B oTNNOInONee oNAY B oCNmnInonee ioNDY 8 o & 2w oo oo
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 2/29/2024 and 8/31/2024
Aggressive Gro... | 2.87%  Growth [ 73.1% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
Growth . 1.70% Aggressive Gro.. 71.4% Ticker Stock Name Funds Invested.. Ave Wgt %A Fund Flows, $
i 3 1.00%
GARP B 1.62%  GARP I 68.0% 60% 1500M 31,487M 500251-IN  Trent Limited 4.84% 0.06%
z‘elld : 3';3:: z'elld ‘-4065%5% 0.50% N" 1000M 500520-IN  Mahindra & Mahindra Ltd. 3.99% 0.10% $70M
alue . alue .
' ' 0.00% 40% 31.34% 500M 505200-IN Eicher Motors Limited 1.99% 0.04% S70M
-0.50% -0. m 500850-IN Indian Hotels Co. Ltd. 1.71% 0.01% $46M
4. Largest Fund Weights 882-T0LRER i8558 g 2 o ¥ e e g gy 88250222 iR59% 500480-IN Cummins India Limited 1.71% 0.01% $31M
32882&8p22833248 3 32338 3% 3 33 338628882223338 570001-IN  Tata Motors Ltd Class A 1.42% 0.01% $21M
Fund Name 500878-IN CEAT Limited
Aubrey Capital Mgmt. Access Fund - Global E.. 21.08% 530007-IN K Tyre & Industries Limited $0M
i . . N . - Te n i mi
Morgan Stanley Invt. Fds. - Emerging Leaders... 17.90% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight e .us 'es' €
Martin Currie SMASh Series EM Fund 9.84% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 532827-IN Page Industries Limited
Carmignac Portfolio - Emerging Discovery I 9.25% Fund N Fund N stock N 500114-IN Titan Company Limited
: und Name und Name ock Name -
; . B 500877-IN Apollo Tyres Limited.
Wasatch Emerglng Ma_rkets small Cap_ Fund [ 8.34% AQR UCITS Funds - Sustainable.. . 5.57%! Virtus Emerging Markets O.. Tata Motors Limited 3.85% P ) Y .
PGIM Jennison Emerging Markets Equity Opp.. I 8.33% Aubrey Capital Mgmt. Access .. i 4.67% AQR UCITS Funds - Sustain.. Tata Motors Limited i 3.03% 532500-IN Maruti Suzuki India Limited $30M
First Sentier Investors ICVC - Stewart Inv. G_l" h 7.55% BNY Mellon Investment Fds. - .. 3.15% Aubrey Capital Mgmt. Acce.. Kalyan Jewellers India.. i 2.83%
BNY Mellon Investment Fds. - Global Emergin.. " 7.17% Virtus Emerging Markets Oppo.. 3.10% BNY Mellon Investment Fds.. Mahindra & Mahindra .. i 2.61%
BNY Mellon Global Emerging Markets Fund 6.60% William Blair Emerging Market.. -1.05% Carmignac Portfolio - Emer.. Honasa Consumer Lim.. 8 -0.85% 21. Largest Stock Level Estimated Fund Flows
William Blair Emerging Markets Growth Fund 6.58% Boston Partners Emerging Mar.. -1.26% Putnam Emerging Markets .. Indian Hotels Co. Ltd. -1.00% Between 2/29/2024 and 8/31/2024
William Blair Emerging Market.. .83% Boston Partners Emerging .. Bajaj Auto Limited I -1.26% .
Carmignac Portfolio - Emergin.. -2.36% Carmignac Portfolio - Emer.. Juniper Hotels Limited I -1.68% Ticker Stock Name
. ' ' 3690-HK Meituan Class B $1,103M
5. Largest Stock Level Fund Weights i
PDD-US Pinduoduo, Inc. Sponsored ADR Cla.. i S999M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ ALE-PL Allegro.eu SA 1 5281M
Wasatch Emerging Markets .. Trent Limited | 8.34% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 MELI-US MercadoLibre, Inc. . $233M
First Sentier Investors ICVC.. Mahindra & Mahindra .. 7.55% 9961-HK Trip Com Group Ltd . $152M
Morgan Stanley Invt. Fds. -.. Trent Limited 6.73% Fund Name Fund Name Stock Name . . j
. . . . i American Funds New World Fu.. $203M Fidelity Inv. Trust - Emergi.. Mahindra & Mahindra .. S$112M HTHT-US H World Group Limited Sponsored .. l $137M
First Sentier Investors ICVC.. Mahindra & Mahindra .. 6.52% X ) N e h K ) h
. . R § o BlackRock Emerging Markets F.. I S65M American Funds New World.. Maruti Suzuki India Li.. S9M 9901-HK New Oriental Education & Technol.. (s182m) B
Martin Currie SMASh Series .. Titan Company Limited 5.84% - R . . o H
R . i 5. 73% Fidelity Inv. Trust - Emerging .. I S58M BlackRock Emerging Marke.. Eicher Motors Limited $65M RMS-FR Hermes International SCA (5196M) B
Aubrey Capital Mgmt. Acfe" Tren‘t Limited . h e Hartford Schroders Emerging .. I $55M American Funds New World.. TVS Motor Company Li.. | $63M CFR-CH Compagnie Financiere Richemont SA (5231M) '
RBC Fund? (Lux) - Errl1erg1n.. Mah1r1dra & Mahmdra - 5.22% Touchstone Strategic Trust - S.. (521M) Nuveen Emerging Markets .. Mahindra & Mahindra .. §($Z3M) X i
St. James's Place Unit Trus.. Bajaj Auto Limited 5.01% Harding Loevner Institutional .. ($23M) American Funds New World.. Eicher Motors Limited E(SZSM) 000333-CN Midea Group Co. Ltd. Class A ($292M) .
MI Somerset Cap. Mgmt. In.. Bajaj Auto Limited ! 4.95% T Rowe Price Emerging Market.. ($26M) Fidelity Inv. Trust - Emergi.. Bajaj Auto Limited }(SZGM) YUMC-US Yum China Holdings, Inc. (5475M) -
PGIM Jennison Emerging M.. Mahindra & Mahindra .. 4.89% Morgan Stanley Invt. Fds. - Em (529M) MFS Emerging Markets Equi.. Mahindra & Mahindra .. §(538M) 9988-HK Alibaba Group Holding Ltd. (51,529M) i

Source: Factset, Copley Fund Research
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Consumer Discretionary: Active Fund Ownership Report

S O U t h K O re G 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 3.00% 0% 8 Ticker Stock Name Funds  Average  Average p,.4aums
80% $4,368M Invested % Weight % Weight vs..
2.00% 0% 66.10% 4 000270-KR  Kia Corp. 37.61% 0.37% 0.10%  $1,432M
1. Histogram of Fund Weights 005380-KR  Hyundai Motor Compan! 27.35% 0.28% $793M
As of 8/31/2024 1.00% 60% 2B v . pany
0.00% 0B 012330-KR Hyundai Mobis Co., Ltd 19.37% 0.13% $505M
g 2o X e e g gy 8 2 o T 2 ® g g4y g 2 & ¥ 2 2 g g3y 161390-KR  HANKOOK TIRE & TECHNOLO.. 16.81% 0.07% 0.04% $163M
333333333 333333333 233333333 )
40- 066570-KR LG Electronics Inc. 15.67% 0.09% $245M
) ) 021240-KR Coway Co., Ltd. 13.39% 0.08% 0.04% $303M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 005387-KR Hyundai Motor Co Ltd Pfd. Sh.. 8.55% 0.06% $220M
20- 3% 100 003550-KR LG Corp 7.41% 0.04% $258M
200M 005385-KR  Hyundai Motor Co Ltd Pfd Shs.. 5.98% 0.04% $116M
°1l. amn '.]-T-r-r__r_r__r__] 2 S om [ 081660-KR  FILA Holdings Corp. 4.56% 0.04% 0.04% $70M
SRR R EEE L . % > 204320k HL Mando Co., Ltd. 3.99%  0.01%  0.01%  $38M
b T T S i G gt 1.09% ~200M 018880-KR  Hanon Systems 3.42% 0.01% 0.01% $16M
0% ]
82T eTTIeete? i50QY 8 2FferIeetes i50RY g e g e 5o
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 2/29/2024 and 8/31/2024
Value J 2.44%  GARP [ 92.0% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP - 2.21%  Value I 88.5% 2.00% 3 Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Yield JE 2.10%  Yield J—75.0% . 80% B $2,301M 005380-KR Hyundai Motor Company 5.98% 0.05% $104M
Growth J119% Growth - 75.0% 1.00% 60% 49T B 000270-KR  Kia Corp. 5.13%
Aggressive Gro.. | 0.47% Aggressive Gro.. = 31.6% 0.20% . .
0.00% M 10% 1B 066570-KR LG Electronics Inc. 1.99% 0.00% S51M
0B 021240-KR Coway Co., Ltd. 0.57% 0.01%
4. Largest Fund Weights 3 %,.%% % % e g % 2 E‘% s g"% 8 2 8 ¥ 2 =2 394953 g e 2 ¥ 2 23 8% 005387-KR Hyundai Motor Co Ltd Pfd. Sh.. 0.57% 0.01%
S35028882223334 533533 3355 5335335 33 005385-KR Hyundai Motor Co Ltd Pfd Shs.. 0.57% 0.01%
Fund Name ; ;
047040-KR Daewoo Engineering & Constr..
Skagen Kon Tiki I 10.41% 11770-kR v Cg N
Robeco Capital Gr. Fds. - Emerging Stars Equ. . I 9.21% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight oungone Lorp.
Sparinvest Value Emerging Markets o 6.44% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 139480-KR E-MART Inc.
Seafarer Overseas Growth & Income Fund N 6.06% Fund N Fund N stock N 018880-KR Hanon Systems S2M
: und Name und Name ock Name
) - . . . 003550-KR LG Cor|
RObe?O Capital Gr. Fds. - Sustainable Emergf.. BN 5.90% Cullen Emerging Markets High .. 3.90%! Cullen Emerging Markets H.. Hyundai Motor Compa.. J8.90% p .
Carmignac Emergents . - 4.97% Redwheel Global Emerging Ma.. I 3.56% Janus Henderson Emerging .. Hyundai Motor Co Ltd .. N 1.89% 012330-KR Hyundai Mobis Co., Ltd $62M
TCM Invt. Funds Lux. - Global Emerging High ..l 4.79% Mondrian Emerging Markets Va.. =224y Redwheel Global Emerging.. Kia Corp. ey
Pictet - Emerging Markets [ 4.58% Amonis Equity Emerging Marke.. . 2.08% Pictet - Emerging Markets  Hyundai Motor Compa.. m73%
Eastspring Investments - Global Emerging Ma. . Il 4.56% Coronation Global Opportuniti.. -1. TT International Funds Plc .. Kia Corp. B-1.44% 21. Largest Stock Level Estimated Fund Flows
Omnis Portfolio Investments ICVC - Global E.. [l 4.42% Global Advantage Funds - Eme.. Vontobel Fund - mtx Sustai.. Kia Corp. Between 2/29/2024 and 8/31/2024
Fidelity Series Emerging Mark.. ] HSBC GIF - Global Emergin.. Kia Corp. .
AQR UCITS Funds - Sustainable.. -_-2.73% AQR UCITS Funds - Sustain.. Kia Corp. Ticker Stock Name .
. 005380-KR Hyundai Motor Company | $104M
5. Largest Stock Level Fund Weights X i H
012330-KR Hyundai Mobis Co., Ltd I s62M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 066570-KR LG Electronics Inc. I s51m
Skagen Kon Tiki LG Electronics Inc. Pf.. -4.63% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 204320-KR HL Mando Co., Ltd. I S6M
Seafarer Overseas Growth .. Hyundai Mobis Co., Ltd -4.46% 004170-KR Shinsegae Co., Ltd I SaM
Pinnacle ICAV - Aikya Glob.. LG Corp 4.37% Fund Name ) Fund Name Stock Name ) ;
. : i GQG Partners Emerging Marke.. i $114M GQG Partners Emerging Ma.. Kia Corp. i $114M 257720-KR SILICON 2 Co.,Ltd. | $3M
Cullen Emerging Markets H.. Hyundai Motor Compa. . [l 3.90% . > H . > " . H H
) ) T Rowe Price Emerging Market.. i 549M T Rowe Price Emerging Mar.. Hyundai Mobis Co., Ltd  549M 021240-KR Coway Co., Ltd. (S10Mm) B
HSBC GIF - Global Emergin.. Hyundai Motor Compa.. [l 3.67% ) B M X N h 1M ]
. E " Hyundai Motor Compa. . JIll 3.58% Redwheel Global Emerging Ma.. - $: MFS Emerging Markets Equi.. LG Corp - S 081660-KR FILA Holdings Corp. ($12M) B
Carmignac ‘mergen S Y“ pa..} : MFS Emerging Markets Equity .. o $33M Cullen Emerging Markets H.. Hyundai Motor Compa.. o S33M 005387-KR Hyundai M Co Ltd Pfd. Shs 2 280 -
RObéw Capital Gr. Fds‘.' E.. Kia Cor?. - 3.46% Vontobel Fund - mtx Sustaina..  ($31M) I JPMorgan Emerging Market.. Kia Corp. E(S42M) ) yundai Motor Co Lt - ons (528M) i
Sparinvest Value Emerging .. Hyundai Motor Compa.. [l 3.13% JPMorgan Emerging Markets E..  ($42M) I Fidelity Series Emerging M.. Hyundai Motor Compa.. | ($44M) 161390-KR HANKOOK TIRE & TECHNOLOGY Co... (528M) -
Delaware lvy Systematic E..  Kia Corp. . 3.09% Fidelity Inv. Trust - Emerging .. ($45M) I Fidelity Inv. Trust - Emergi.. Kia Corp. | (544M) 003550-KR LG Corp ($38M)
Nordea Emerging Market E.. Hyundai Motor Compa.. [l 3.03% Fidelity Series Emerging Mark.. H($121M) Fidelity Series Emerging M.. Kia Corp. H($51M) 000270-KR Kia Corp. ($64M)

Source: Factset, Copley Fund Research
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Argentina

Consumer Discretionary: Active Fund Ownership Report

6. Average Fund Weight

7. Funds Invested %

8. Combined Fund AUM, $

Fund Ownership Profile 1.31 48.43% 6B $5,165M
1.00% 40% P
1. Histogram of Fund Weights 0.50% 20% 28
As of 8/31/2024
- 0.00% 0% 0B
30 g 22284953 gz g gy g 222 e23g8s
5 33 3 3 3 3 33 5 3 33 3 3 3 33 5 3 3 3 3 3 3 33
3 3333 3 3 33 33 3 3 3 3 3 33 33 3 3 3 3 3 33
20-
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
10- 4
3 500M
Al :
R b b B rll rlllr-l-r-llr [ | 0%
3232 32 30 32 32 32 38 3L B 3 3 3 R 3 3¢ 3¢ X oM —
O —-—O NDbDMIIYTOMOmIODO InNODIDODOO O
ST Mg g ¥n i SN in g
-500M
8 iOTENEILeEee iSNRY 8 2CYNEINeEeg ioanY g2 ¢ o2 5oq
2. Ave Wgt by Style 3. Funds Invested by Style
Aggressive Gro.. | 2.62%  Aggressive Gro.. | 76.5% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
Growth . 1.12% Growth [ 48.8%
GARP J10.50% GARP . 32.0% 1.31% 48.43% 1B
; . i 3 40%
Value | 0.21% Yield . 18.8% .
i 0.13% 11.5%
Yield | Value 1 0.50% 20% 0B
0.00% 0% -1B (5729M)
4. Largest Fund Weights g 2 =228 83 g 2 22 8 83 g 2 228 83
3333333 33 333333 3 33 33333 33 33
Fund Name
Morgan Stanley Invt. Fds. - Emerging Leaders.., 9.52%
Morgan Stanley Invt. Fds. - Developing Oppor... 8.94% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Wasatch Emerging Markets Select Fund 8.63% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024
Quilter Investors OEIC - Emerging Markets Eq.. 8.50%
Jupiter Asset Mamt. Series Plc - Global EM F : 8.49% Fund Name Fund Name Stock Name .
9p| er s-se gmt. >eries Fic - Globa ‘ . Mobius SICAV - Emerging Mark.. Mobius SICAV - Emerging M.. MercadoLibre, Inc. 6.22%
F"’SF Sentier Invts ICV_C - FSSA Global Emersgi.. _ 8.48% TT International Funds Plc - S.. TT International Funds Plc .. MercadoLibre, Inc. T 4.91%
Jupiter Global Emerging Markets Fun-d ! 8.46% TT International Funds Plc - E.. TT International Funds Plc .. MercadoLibre, Inc. - 4.11%
Flossbach von Storch - Global Emerging Mark.. 7.42% First Sentier Invts ICVC - FSSA .. First Sentier Invts ICVC - FS.. MercadoLibre, Inc. - 312%
Artisan Developing World Fund : 7.28% PGIM Jennison Emerging Mark.. -1. Alger Funds Il - Emerging M.. Arcos Dorados Holding.. i1.18%
Touchstone Strategic Trust - Sands Capital E.... 6.98% Fidelity Funds SICAV - Emergin..-1. Sanlam Universal Fds. Plc -.. Arcos Dorados Holding.. l.-1 .30%
Fidelity Funds SICAV - Instituti.. Nuveen Emerging Markets .. Arcos Dorados Holding.. '_-1 .45%
BNP Paribas Funds - Emerging .. PGIM Jennison Emerging M.. MercadoLibre, Inc. 1 .58%
5. Largest Stock Level Fund Weights
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $
Morgan Stanley Invt. Fds. -.. MercadoLibre, Inc. 9.52% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024
Morgan Stanley Invt. Fds. -.. MercadoLibre, Inc. 8.94%
Wasatch Emerging Markets .. MercadoLibre, Inc. 8.63% Fund _Name . Fund _Name Stock Name .
Quilter Investors OEIC - Em.. MercadoLibre, Inc. 8.50% American Funds NewAWorld Fu.. ::5121M American Funds NeV{World‘. MercadoLTbre, Inc. ;:S1Z1M
Jupiter Asset Mamt. Seri MercadoLibre. In 8,49 GQG Partners Emerging Marke.. $74M GQG Partners Emerging Ma.. MercadoLibre, Inc. $74M
up( er Asset Mgmt. Ae es .. Mercado . € Inc. 8A46% Fidelity Emerging Markets Fund 0 $55M Fidelity Emerging Markets .. MercadoLibre, Inc. I $55M
Jupiter Global Emerging M.. MercadoLTbre, Inc. : T Rowe Price Emerging Market.. u $36M Polar Capital Funds Plc - E.. MercadoLibre, Inc. u $33M
FlO.SSbaCh von SFDrCh - Glo.. MercadoLTbre, Inc. 7.42% American Century Emerging M.. (520M) American Century Emergin.. MercadoLibre, Inc. E(SZOM)
Artisan Developing World F.. MercadoLibre, Inc. 7.28% Fidelity Inv. Trust - Emerging .. ($22M) [} Fidelity Inv. Trust - Emergi.. MercadoLibre, Inc. i(522Mm)
Touchstone Strategic Trust.. MercadoLibre, Inc. " 6.98% Touchstone Strategic Trust - S.. {(S37M) Fidelity Funds SICAV - Eme.. MercadoLibre, Inc. i(528M)
CM-AM Global Emerging Ma.. MercadoLibre, Inc. - 6.83% Fidelity Funds SICAV - Emergin.. }(S53M) Touchstone Strategic Trust.. MercadoLibre, Inc. }(S37M)

Source: Factset, Copley Fund Research

Copley Fund Research
September 22, 2024

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

. Funds Average Average
Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
MELI-US Mercadolibre, Inc. 45.87% 1.23% 1.23% $4,999M
ARCO-US Arcos Dorados Holdings, Inc. .. 4.56% 0.05% 0.05% $143M
DESP-US Despegar.com, Corp. 2.85% 0.04% 0.04% $23M
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 2/29/2024 and 8/31/2024

Funds Invested

Ticker Stock Name N Ave Wgt % A Fund Flows, $
MELI-US Mercadolibre, Inc. 2.56% 0.26% $233M
DESP-US Despegar.com, Corp. 1.42% 0.01% $15M
ARCO-US Arcos Dorados Holdings, Inc. ..
21. Largest Stock Level Estimated Fund Flows
Between 2/29/2024 and 8/31/2024
Ticker Stock Name
MELI-US MercadoLibre, Inc. i $233M
DESP-US Despegar.com, Corp. . $15M
ARCO-US Arcos Dorados Holdings, Inc. Class A ($30M) i
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Consumer Discretionary: Active Fund Ownership Report

Brazil

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

Fund Ownership Profile 70% 68 Ticker Stock Name Funds — Average = Average pnq sy g
1.00% Invested % Weight % Weight vs..
60% 4B LREN3-BR Lojas Renner S.A. 13.11% 0.07% 0.03% $341M
1. Histogram of Fund Weights 0.50% 50% 2B $970M VBBR3-BR Vibra Energia SA 12.82% 0.05% $180M
As of 8/31/2024 i
0.00% 0.30% 40% 39.60% 0B UGPA3-BR Ultrapar Participacoes S.A. 6.55% 0.02% $34M
g 2o X e e g gy 8 2 o T 2 ® g g4y g 2 & ¥ 2 2 g g3y RAIZ4-BR Raizen SA Non-Cum Perp Pfd .. 4.56% 0.04% 0.04% $98M
3333333 33 2333333 353 = 33333333
60- - - - oo - - - - - - - CURY3-BR Cury Construtora e Incorpora.. 3.99% 0.02% 0.02% $43M
YDUQ3-BR YDUQS Participacoes SA 3.42% 0.01% 0.01% S39M
40- 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ MGLU3-BR Magazine Luiza S.A. 3.42% 0.01% 0.01% S42M
AZZA3-BR Azzas 2154 SA 2.56% 0.01% 0.01% S42M
20- 30
500M SMFT3-BR Smartfit Escola de Ginastica .. 2.28% 0.02% 0.02% S12M
o EEE "l"."l"!'r-'r'__'r_"n 20 24 VIVA3-BR Vivara Participacoes SA 1.99% 0.02% 0.02% $27M
¥ ¥ &5 &3 5 05 03 oM lllilwh%w I"‘l""’" AFYA-US Afya Limited Class A 1.99% 0.01% 0.01% $42M
g i = a2 Ry 4 a 10 MYPK3-BR lochpe Maxion S.A. 1.42% 0.00% 0.00% S6M
0% ]
8 orYunIneres ioqay 8 eTNREINeEes toaaY g e g oe=e 5og
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 2/29/2024 and 8/31/2024
GARP JE 0.58%  GARP [ 60.0% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
Value W 0.45%  Growth I 49.4% $5 4230 Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
i i 0.80% ,
Growth N 0.32%  Value I 46.2% 0.60% 60% " VBBR3-BR Vibra Energia SA 2.85% 0.00% S45M
Z‘e‘d - . g ) 11;9: Z'eld e ‘.1275525% 0.40% /¥ I 50% SMFT3-BR Smartfit Escola de Ginastica .. 0.85% 0.01% SOM
ressive Gro.. | 0. ressive Gro.. . .
88 ' <8 i 0.20% V Ww w o 2B CURY3-BR Cury Construtora e Incorpora.. 0.85% 0.00% $4M
0.00% 33.90% 0B SOMA3-BR  Grupo de Moda Soma SA 0.57% 0.00%
4. Largest Fund Weights g2 egays g2 o228y g 22228483 AFYA-US Afya Limited Class A 0.57%
5333333 33 =333 33 3 33 53533333 33 SBFG3-BR Grupo SBF S.A. 0.28% 0.00% $3M
Fund Name LEVE3-BR Mahle-Metal Leve S.A. SOM
Mobius SICAV - Emerging Markets Fund | 5.74% MGLU3-BR M ine Luiza S.A $22M
1 . . . . - vAlyl 1Z: WAL
Matthews Emerging Markets Small Companie.. [N 5.56% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight agazine Lu .a.
AQR UCITS Funds - Sustainable Emerging Rel.. Il 2.62% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 UGPA3-BR Ultrapar Participacoes S.A.
Omnis Portfolio Investments ICVC - Global E.. [HIll 2.43% Fund N Fund N stock N LREN3-BR Lojas Renner S.A.
: und Name und Name ock Name .
. AMER3-BR Americanas SA
Skagen Kon Tiki ) I 2.34% Mobius SICAV - Emerging Mark... 88% Mobius SICAV - Emerging M.. Smartfit Escola de Gin.. 2.85% >
Celsius Invt. Fd. SICAV - Sustainable Em. Mar... B 2.32% AB SICAV | - Emerging Markets.. - 181% Mobius SICAV - Emerging M.. Vivara Participacoes SA fo2.03% YDUQ3-BR  YDUQS Participacoes SA
Pictet - Emerging Markets ) I 2.25% Evli Gem Fund [ RRY AB SICAV | - Emerging Mark.. Vibra Energia SA | RR3
BlackRock Strategic Fds. - Emerging Markets ..l 2.22% Causeway Emerging Markets F.. 10.82% Evli Gem Fund Grendene S.A. 1 0.98%
Vaughan Nelson Emerging Markets Fund - 2.09% BlackRock Sustainable Emergi.. -1.33% IE Virtus KAR Emerging Marke.. Vasta Platform Ltd. CL.. IB-0.90% 21. Largest Stock Level Estimated Fund Flows
Evli Gem Fund I 2.00% Fidelity Emerging Markets Disc.. Boston Partners Emerging .. Vibra Energia SA .99% Between 2/29/2024 and 8/31/2024
Vaughan Nelson Emerging Mar.. Matthews Emerging Market.. YDUQS Participacoes SA - .33% i
William Blair Emerging Market.. AQR UCITS Funds - Sustain.. Ultrapar Participacoes.. I -1.57% Ticker Stock Name .
5. L ¢ Stock L | Fund Weight ' VBBR3-BR Vibra Energia SA | $45M
. Largest Stock Level Fund Weights i
E s MGLU3-BR Magazine Luiza S.A. I s22m
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ RAIZ4-BR Raizen SA Non-Cum Perp Pfd Regist.. I 59M
Matthews Emerging Market.. Grupo SBF S.A. _—94% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 SMFT3-BR Smartfit Escola de Ginastica e Dan.. - SOM
Mobius SICAV - Emerging M.. Vivara Participacoes SA: 2.89% CURY3-BR Cury Construtora e Incorporadora SA . SaM
Mobius SICAV - Emerging M.. Smartfit Escola de Gin..| " 2.85% Fund Name Fund Name Stock Name ) :
Skagen Kon Tiki Raizen SA Non-Cum P - 2.34% BlackRock Emerging Markets F.. $33M BlackRock Emerging Marke.. Lojas Renner S.A. | S48M SBFG3-BR Grupo SBF S.A. . $3M
. . v American Funds New World Fu.. S19M American Funds New World.. Magazine Luiza S.A. $20M AMER3-BR Americanas SA ($3m) B
BlackRock Strategic Fds. - .. Raizen SA Non-Cum P.. [l 2.22% 3 . . . H
. i . AB SICAV | - Emerging Markets.. S17M AB SICAV | - Emerging Mark.. Vibra Energia SA I $17M AFYA-US Afya Limited Class A (S6M) I
ABSICAV | - Emerging Mark.. Vibra Energia SA . 1.81% BlackRock Global Funds - Eme.. s13m BlackRock Global Funds - E.. Lojas Renner S.A. _BEY YDUQ-BR YDUQS Participacoes SA S12M) ;
BlackRock Global‘ Funds - E.. Lo_]}as Renner S.A. - 1.72% Baron Emerging Markets Fund (S7M) § DNB Global Emerging Mark.. Vibra Energia SA (53m) &
BlackRock Emerging Marke.. Lojas Renner S.A. I 1.68% William Blair Emerging Market. . (58M) E AQR UCITS Funds - Sustain.. Ultrapar Participacoes..($4M) AZZA3-BR Azzas 2154 SA ($15M)
Omnis Portfolio Investment.. Vibra Energia SA - 1.66% Fidelity Emerging Markets Disc..  ($13M) B Baron Emerging Markets Fu.. Afya Limited Class A §(S7M) LREN3-BR Lojas Renner S.A. ($17M)
BlackRock Global Funds - E.. Lojas Renner S.A. | 1.55% Fidelity Inv. Trust - Emerging .. [ (564M) BlackRock Emerging Marke.. Azzas 2154 SA §(513M) UGPA3-BR Ultrapar Participacoes 5.A. ($21M)

Source: Factset, Copley Fund Research

Emerging Markets: 351 Active GEM Funds, AUM $432.59Bn
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Consumer Discretionary: Active Fund Ownership Report

South Africa

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

Fund Ownership Profile 1.00% 60% 3B Ticker stock Name Funds ~ Average  Average [ irims
50% 28 Invested % Weight % Weight vs..
0.50% 9% BID-ZA Bid Corporation Limited 13.39% 0.10% $329M
1. Histogram of Fund Weights 40% 1B $805M BVT-ZA Bidvest Group Limited 10.83% 0.07% $207M
As of 8/31/2024 g\ ) .
0.00% 30% . 0B MRP-ZA Mr Price Group Limited 7.98% 0.05% 0.05% $98M
g 2 ¢ ¥ 2 23 83 g 2 ¢ ¥ 2 2 8 883 g8 2 ¢ ¥ ¢ 28 883 TRU-ZA Truworths International Limit.. 6.55% 0.02% 0.02% $31M
3333333 323 333333 333 3 3 333 3 3 33 . .
40- - - N -z - - - - - - - TFG-ZA Foschini Group Limited 6.27% 0.04% 0.04% $83M
WHL-ZA Woolworths Holdings Limited 5.41% 0.01% $22M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ PPH-ZA Pepkor Holdings Ltd. R 0.00% S17M
20~ 20 RLO-ZA Reunert Limited 0.85% 0.00% 0.00% S7TM
% 200M SUI-ZA Sun International Limited 0.57% 0.00% 0.00% SIM
12
0_', - T,.T, B T, LEW-ZA Lewis Group Limited 0.57% 0.00% 0.00% SOM
sl s n's sy s sy e 10 oM H,Mw WBC-ZA We Buy Cars Holdings Ltd. 0.28% 0.00% 0.00% $10M
D Tl AR S S S ADH-ZA ADVTECH Limited 0.28% 0.00% 0.00% S1M
0% ] -200M
B oCNnoTInenpe ioNOY B oCNmnInonee ioNDY 8 2 & 2w oo oo
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 2/29/2024 and 8/31/2024
GARP JE 0.68%  GARP [ 48.0% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
Value B 0.37% Yield I 43.8% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
: i i 0.20% 5 40%
Yield Ji 0.30% Growth [ 39-4% w 28 TFG-ZA Foschini Group Limited 1.14% 0.01%
Growth MO0.28%  Value . 36.5% 0.00%
A Ve G ! 0V26% A Ve G —r 3% 0.20% 30% 27.64% 1B s1.224m TRU-ZA Truworths International Limit.. 1.14% 0.01%
ressive Gro.. . ressive Gro.. . -0. 8
88 ' s ‘ l\« PPH-ZA Pepkor Holdings Ltd. 0.28% 0.00% SOM
0.40% - 20% 0B BVT-ZA Bidvest Group Limited 0.28% 0.01% $10M
4. Largest Fund Weights 3 %ﬂ%% % % e E % Sé E‘é s gnﬂn g 2 o ¥ e e g gy g e 2 ¥ 2 23 8% WBC-ZA We Buy Cars Holdings Ltd. 0.00% 0.00% SOM
S35028882223334 53353353 35 33 5335335 33 TSG-ZA Tsogo Sun Gaming Limited 0.00% 0.00% SOM
Fund Name MRP-ZA Mr Price Group Limited 0.02%
ODIN Emerging Markets | 6.79% RLO-ZA R ¢ Limited
Pictet Global Selection Fund - Global Growin.. I 4.96% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight i euner "T" .e
Global Advantage Funds - Emerging Markets .. I 4.07% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 ADH-ZA ADVTECH Limited 0.00%
WCM Developing World Equity Fund 3.87% Fund N Fund N . SUI-ZA Sun International Limited 0.00%
; und Name und Name ock Name . -
i R i : WHL-ZA Woolworths Holdings Limited
| ictet Global Selection Fund -.. ictet Global Selection Fun.. Foschini Group Limitex
Easts_prlng Inv_estments Global Emerging Ma.. [l 3.63% Pi Global Sel d 1.78% Pi Global Selecti hini G imited 159% . . -g-
Omnis Portfolio Investrpents ICVC - Global E.. - 3.32% Alquity SICAV - Future World F.. 1.48% Alquity SICAV - Future Wor.. Mr Price Group Limited ?.48% BID-ZA Bid Corporation Limited
V_augi_\an Nelsor1 Emerging Mérkets Fund - 2.86% Matthews Emerging Markets S.. W 1.42% Matthews Emerging Market.. We Buy Cars Holdings .. —1.42%
Fidelity Emerging Markets Discovery Fund [l 2.83% Global Advantage Funds - Eme.. - 1.30% Eastspring Investments - GL.. Foschini Group Limited — 1.09%
Northern Active M Emerging Markets Equity F..JHlll 2.74% SEB Emerging Marketsfond -0, JPMorgan Fund ICVC - Eme.. Bidvest Group Limited -0.35% 21. Largest Stock Level Estimated Fund Flows
Fidelity Funds SICAV - Sust. Emerging Market.. [l 2.63% VALIC Company | - Emerging E.. . Nordea 1 SICAV - Emerging .. Mr Price Group Limited 1-0.36% Between 2/29/2024 and 8/31/2024
JPMorgan Funds - Emerging M.. I -0.94% JPMorgan Funds - Emerging.. Bid Corporation Limited I -0.56%
. i : . PR i Ticker Stock Name
JPMorgan Fund ICVC - Emergin.. I -1.02% SEB Emerging Marketsfond  Bid Corporation Limited I -0.63%
. ' ' BVT-ZA Bidvest Group Limited $10M
5. Largest Stock Level Fund Weights .
WBC-ZA We Buy Cars Holdings Ltd. S9M
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ PPH-ZA Pepkor Holdings Ltd. SOM
WCM Developing World Equ.. Bid Corporation Limited, 3.87% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 TSG-ZA Tsogo Sun Gaming Limited SOM
Eastspring Investments - Gl.. Foschini Group Limited -3.63% SSU-ZA Southern Sun Limited SOM
ODIN Emerging Markets Bidvest Group Limited | 13.60% Fund Name Fund Name Stock Name ) ) ) .
ODIN Emerging Markets Bid Corporation Limited " 3.19% Hartford Schroders Emerging .. i $44M Hartford Schroders Emergi.. Bid Corporation Limited i$32M SNH-ZA Steinhoff International Holdings NV SOM
. . T Schroder ISF - Emerging Markets W 524M Hartford Schroders Emergi.. Bidvest Group Limited i $28M RLO-ZA Reunert Limited s2m) |
Fidelity Funds SICAV - Sust... Bid Corporation Limitedil] 2.63% R B . . . o
R . I . p Matthews Emerging Markets S.. 1 59M Schroder ISF - Emerging Ma.. Bid Corporation Limited i $24M B i imi
Pictet Global Selection Fun.. Foschini Group Limited [l 2.50% 3 3 TRU-ZA Truworths International Limited 5w
: ; - e up Limited | . DNB Global Emerging Markets 2 5M Matthews Emerging Market.. We Buy Cars Holdings .. SM MRP-ZA Mr Price Group Limited (S15M) -
Omnis Portfolio Investment.. Bid C(?rporat1on If'”?'ted;- 2.27% JPMorgan Fund ICVC - Emergin..($14M) [ JPMorgan Emerging Market.. Bid Corporation Limited ($5M) . o i
Global Advantage Funds - E.. Mr Price Group Limited [l 2.17% JPMorgan Funds - Emerging M.. ($14M) I JPMorgan Fund ICVC - Eme.. Bidvest Group Limited ($6M) BID-ZA Bid Corporation Limited ($17M) -
Pro Fonds (Lux) - Emerging.. Bid Corporation Limited_ 1.98% Fidelity Series Emerging Mark.. £ (S20M) Nordea 1 SICAV - Emerging .. Mr Price Group Limited F(S13M) TFG-ZA Foschini Group Limited ($46M)
Global Advantage Funds - E.. Truworths Internation. . il 1.90% T Rowe Price Emerging Market.. $(526M) JPMorgan Funds - Emerging.. Bid Corporation Limited H(514M) WHL-ZA Woolworths Holdings Limited ($48M)

Source: Factset, Copley Fund Research

Emerging Markets: 351 Active GEM Funds, AUM $432.59Bn
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Taiwan

Fund Ownership Profile

1. Histogram of Fund Weights

As of 8/31/2024

0-0.5%
1-1.5%

0.5-1%

2. Ave Wgt by Style

60-
40-
0
2
o~
!

-y

2-2.5% I
2.5-3% I
3-3.5% I
5-5.5% I

3. Funds Invested by Style

GARP I 0.49%  GARP — 48.0%
Value [N 0.35%  value [ 44.2%
Growth m 0.25% Growth I 40.6%
Aggressive Gro.. 0.13% Aggressive Gro.. 12.2%
Yield | 0.02% Yield 16.3%

4. Largest Fund Weights

Fund Name

Templeton Emerging Markets Small Cap Fund | 5.41%
Schroder Intl. Selctn. Fd. SICAV - Emerging M. I 3.48%

Fidelity Emerging Markets Discovery Fund

I 3.38%

Sparinvest SICAV - Ethical Emerging Markets .. - 2.91%

'WCM Developing World Equity Fund

Evli Gem Fund

Sparinvest Value Emerging Markets
Vaughan Nelson Emerging Markets Fund

2.59%
. 2.52%
- 2.48%
I 2.01%

Robeco Capital Gr. Fds. - Sustainable Emergi..- 1.99%

Lazard Emerging Markets Core Equity Portfolio:

1.86%

5. Largest Stock Level Fund Weights

Fund Name

Schroder Intl. Selctn. Fd. S..
Sparinvest SICAV - Ethical ..
WCM Developing World Equ..
Sparinvest Value Emerging ..
Vaughan Nelson Emerging ..
Robeco Capital Gr. Fds. - S..
Fidelity Advisor Focused E..
Templeton Emerging Marke..
Harding Loevner Institution..
Orbis SICAV - Emerging Mar..

Stock Name

Merida Industry Co., L.. |HI3.48%
Giant Manufacturing C- 2.91%
Feng Tay Enterprise C. 2.59%
Giant Manufacturing C- 2.48%
Nien Made Enterprise .. [l 2.01%
Giant Manufacturing C..Jlll 1.99%
Eclat Textile Co., Ltd. [ 1.86%
POYA International Co..:. 1.82%
Eclat Textile Co., Ltd. | 1.81%
Nien Made Enterprise . 1.68%

Source: Factset, Copley Fund Research

Consumer Discretionary: Active Fund Ownership Report

6. Average Fund Weight

7. Funds Invested %

50%

8. Combined Fund AUM, $

0.60% 1000M
0.40% 40% $559M
32.19% 500M
0.20% 0.24% 30%
0.00% 20% oM
g 28I 228483 g2 8228883 282ETTEETE 28587
$33533333% $3333335 3¢S S353335855353%%
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
60 100M
40 35
oM "ﬂl
0205 20
0% ]
B oCNnoTInenpe ioNOY B oCNmnInonee ioNDY 8 2 & ° o oo oo
555335i3555555558%  3FREBRESERISEESEEE 0 3 R PR Z ¥ 3R B
12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
0.20% 40%
0.00% \..vf’wv‘
0.04% 30%
5004 $436M
-0.20% 20% 26.50%
-0.40% 10% oM
232c-gd0Lehe Q-8 ¥ o o ¥ v ©® g qF 282-gd0LeR® :Q=QK
EEEF RN RS R $3333333% S3533kERaREEIE5
15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024
Fund Name . Fund Name Stock Name .
BNP Paribas Funds - Emerging .. — 1.55% BNP Paribas Funds - Emergi.. Eclat Textile Co., Ltd. _
Evli Gem Fund . 1.30% Evli Gem Fund Depo Auto Parts Indus.. I 1.37%
Advisors Series Tr. - Pzena Em.. i 0.86% Evli Gem Fund Cheng Shin Rubber Ind.. _— 1.15%
Sydinvest Globale EM-aktier - 0.74% Advisors Series Tr. - Pzena .. Nien Made Enterprise .. - 0.86%
BlackRock Advantage Emergin.. -0.39% . Virtus KAR Emerging Marke.. momo.com Incorporat.. E-0.16%
Victory Sophus Emerging Mark.. -0.45% l GWE&K Investment Funds Pl.. Feng Tay Enterprise C.. .18%
BlackRock UCITS Funds - Emer.. -0.76% - Harding Loevner Institution.. Eclat Textile Co., Ltd. i .20%
JOHCM Emerging Markets Disc.. -1.20% Carmignac Portfolio - Emer.. momo.com Incorporat.. E-0.25%
16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $
Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024
Fund Name Fund Name Stock Name
Fidelity Advisor Focused Emer.. $24M Fidelity Advisor Focused E.. Eclat Textile Co., Ltd. 524M
Advisors Series Tr. - Pzena Em.. {0 S13M Advisors Series Tr. - Pzena .. Nien Made Enterprise .. [ $13M
Nordea 1 SICAV - Emerging Sta.. - S12M Nordea 1 SICAV - Emerging .. Eclat Textile Co., Ltd. msm
Robeco Capital Gr. Fds. - QI E.. - S7TM Robeco Capital Gr. Fds. - .. Pou Chen Corporation I S6M
JPMorgan Trust IV - Emerging .. (53M) [ Hirtle Callaghan Emerging .. Cheng Shin Rubber Ind.. ($1M) §
Causeway Emerging Markets F..  ($3M) [ Robeco Institutional Emerg.. Merida Industry Co., L.. ($2M)
Robeco Institutional Emerging..  ($5M) I Robeco Institutional Emerg.. Giant Manufacturing C.. ($3M) l
Harding Loevner Institutional .. H(514M) Harding Loevner Institution.. Eclat Textile Co., Ltd. §(514M)

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

Ticker

9904-TW
8464-TW
2105-TW
1477-TW
1476-TW
8454-TW
1319-TW
9921-TW
9914-TW
9910-TW
5904-TW
9945-TW

Stock Name

Funds

Invested %

Pou Chen Corporation

Nien Made Enterprise Co., Ltd.
Cheng Shin Rubber Ind. Co., ..
Makalot Industrial Co., Ltd.
Eclat Textile Co., Ltd.
momo.com Incorporated

Tong Yang Industry Co., Ltd.
Giant Manufacturing Co., Ltd.
Merida Industry Co., Ltd.

Feng Tay Enterprise Co., Ltd.
POYA International Co., Ltd.
Ruentex Development Co., Lt..

8.83%
7.41%
5.13%
5.13%
4.56%
3.70%
3.70%
2.85%
2.85%
2.56%
2.56%
1.42%

Copley Fund Research
September 22, 2024

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

Ticker
2105-TW
9914-TW
8464-TW
1319-TW
6670-TW
GGR-US
2727-TW
9910-TW
5904-TW
1477-TW
1476-TW
8454-TW

Stock Name

Cheng Shin Rubber Ind. Co., ..
Merida Industry Co., Ltd.

Nien Made Enterprise Co., Ltd.
Tong Yang Industry Co., Ltd.
Fusheng Precision Co. Ltd.
Gogoro Inc.

Wowprime Corp.

Feng Tay Enterprise Co., Ltd.
POYA International Co., Ltd.
Makalot Industrial Co., Ltd.
Eclat Textile Co., Ltd.
momo.com Incorporated

21. Largest Stock Level Estimated Fund Flows
Between 2/29/2024 and 8/31/2024

Ticker
8464-TW

1319-TW
9904-TW
9914-TW
6605-TW
2105-TW
2727-TW
1476-TW
5904-TW
2204-TW
1477-TW
8454-TW

Stock Name

Nien Made Enterprise Co., Ltd.
Tong Yang Industry Co., Ltd.
Pou Chen Corporation

Merida Industry Co., Ltd.

Depo Auto Parts Industrial Co. Ltd.

Cheng Shin Rubber Ind. Co., Ltd.
Wowprime Corp.

Eclat Textile Co., Ltd.

POYA International Co., Ltd.
China Motor Corporation
Makalot Industrial Co., Ltd.
momo.com Incorporated

Emerging Markets: 351 Active GEM Funds, AUM $432.59Bn

Funds Invested..

1.14%
0.85%
0.85%
0.85%
0.57%
0.00%

s
($16M)

Weights Weight ve, FUnd AUMS
0.02% S40M
0.04% 0.01% SEE
0.01% $18M
0.02% 0.02% $52M
0.03% $149M
0.01% 0.01% $32M
0.01% 0.01% $15M
0.03% 0.03% $20M
0.02% 0.02% $25M
0.01% S6M
0.02% 0.02% $35M
0.00% $3M

Ave Wgt % A Fund Flows, $
0.00% $4M
0.00% $4M
0.01% $22M
0.00% $6M
0.00% $3M
0.00% SOM
$22M
. som
. som
W sem
s
. sam
s i
($3M) .
(s3m) I
(s3m) I

7v)
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Greece

Fund Ownership Profile

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

40-
20-
0_',,, - l"'_'"l ,,,,,, (- ——
22 ® 22 2 22
i e s & s
5 h - h N
> 5 - - &
2. Ave Wgt by Style 3. Funds Invested by Style
vield JE 0.40%  GARP — 44.0%
GARP [ 0.34%  Yield | 43.8%
Aggressive Gro.. | 0.12% Growth . 23.1%
Value I 0.10% Aggressive Gro.. 17.3%
Growth 1 0.08% Value I 17.3%
4. Largest Fund Weights
Fund Name
Cullen Emerging Markets High Dividend Fund _ 2.27%
Evli Gem Fund _ 2.24%
Nedgroup Investments Funds Plc - Global EM 1.65%

Omnis Portfolio Investments ICVC - Global E.. _ 1.64%
Swedbank Robur Global Emerging Markets - 1.60%
Global Advantage Funds - Emerging Markets .. _ 1.54%
PineBridge Global Funds - Global Emer. Mkts.. - 1.52%
Alger Funds Il - Emerging Markets Fund | 1.42%
Dunham Emerging Markets Stock Fund | 1.19%
BlackRock Global Funds - Emerging Markets .. - 1.14%

5. Largest Stock Level Fund Weights

Fund Name Stock Name

Cullen Emerging Markets H.. Greek Organisation of.. -.27%
Nedgroup Investments Fun.. Greek Organisation of..: 1.65%
Swedbank Robur Global Em.. Jumbo S.A. - 1.60%
Global Advantage Funds - E.. Greek Organisation of.. [l 1.54%
PineBridge Global Funds - .. Jumbo S.A. - 1.52%
Alger Funds Il - Emerging M.. Greek Organisation of.. 1.42%

Evli Gem Fund

Dunham Emerging Markets ..
BlackRock Global Funds - E..
Essor Emerging Markets

Greek Organisation of.. - 1.23%
Greek Organisation of.. 1.19%
Greek Organisation of.. [l 1.14%
Greek Organisation of.. . 1.14%

Source: Factset, Copley Fund Research

Consumer Discretionary: Active Fund Ownership Report

6. Average Fund Weight

7. Funds Invested %

8. Combined Fund AUM, $

Copley Fund Research
September 22, 2024

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

Emerging Markets: 351 Active GEM Funds, AUM $432.59Bn

23.08% 600M 3 Funds Average Average
0.15% 20% 400M $510M Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM 3
0.10% 3% BELA-GR Jumbo S.A. 13.96% 0.06% 0.02% $288M
0.05% 10% 200M OPAP-GR Greek Organisation of Footba..  11.68% 0.07% 0.03%  $221M
0.00% 0% [ FOYRK-GR FOURLIS HOLDINGS S.A. 0.57% 0.00% 0.00% SOM
fOrNMYNON®OO = NM o m b 0w o . oX PO rNMYNON®O O M . .
R R R R g LT £ 3 2 8 4 S 5 oo o o 0 o0 o or o b o o PLAT-GR Thrace Plastics Holding and C.. 0.00% 0.00% SOM
2333333333333 32 2 8 2 g3 2 2 2333333333333 R
FFGRP-GR Folli Follie S.A. 0.00% 0.00% SOM
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
4 50M
3 — -
2 OM Lﬁull*r“‘f"‘“wrr
.08% SoM
0 .
0%
3 = 2 3 = 2 3 2 2 3 32 2 2 3 = 2 3 = 2 3 332 232£8828833322= . .
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 2/29/2024 and 8/31/2024
12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
$433M Funds Invested
0-05% W6\05% 20% 0.9 400m Ticker Stock Name % A Ave Wgt % A Fund Flows, $
0.00% BELA-GR Jumbo S.A. 0.28%
10% 200M ) )
-0.05% PLAT-GR Thrace Plastics Holding and C.. 0.00% 0.00% SOM
0.10% 0% oM FOYRK-GR  FOURLIS HOLDINGS S.A. 0.00% SOM
%ﬂ 5 E,. a '%n %ﬂ 3 En g i e E E g g i 3 %%.E,.%En ga%%?ﬂ%%aaa FFGRP-GR Folli Follie S.A. 0.00% 0.00% SOM
22 2 2 3 2 2 = 3228 2 83 2 2 IIIIIXIEIIXII=RZ OPAP-GR Greek Organisation of Footba.. $2M
15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024
Fund Name . Fund Name Stock Name
Pictet - Emerging Markets I 0.97% Pictet - Emerging Markets ~ Jumbo S.A.
Goldman Sachs Funds IIl - Eme.. - 0.79% Putnam Emerging Markets .. Jumbo S.A.
Putnam Emerging Markets Equ.. . 0.50% DNB Fund - Brighter Future  Jumbo S.A.
DNB Fund - Brighter Future i 0.44% DNB Global Emerging Mark.. Jumbo S.A.
GS Funds - Emerging Markets .. -0.45% [ GS Funds - Emerging Marke.. Jumbo S.A. 21. Largest Stock Level Estimated Fund Flows
Cullen Emerging Markets High .. -0.57% [l Cullen Emerging Markets H.. Greek Organisation of.. Between 2/29/2024 and 8/31/2024
Columbia Emerging Markets F.. }-0.94% Evli Gem Fund Jumbo S.A. .
JOHCM Emerging Markets Disc.. -_-1.12% JOHCM Emerging Markets D.. Greek Organisation of.. Ticker Stock Name
OPAP-GR Greek Organisation of Football Pro.. i S2M
PLAT-GR Thrace Plastics Holding and Comm.. j SOM
16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ FOYRK-GR FOURLIS HOLDINGS S.A. 1 SOM
Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 FFGRP-GR Folli Follie S.A. 1 SOM
Fund Name Fund Name Stock Name BELA-GR Jumbo 5.A. (55M) '
Fidelity Emerging Markets Fund | $12M Fidelity Emerging Markets .. Greek Organisation of.. $12M
DNB Global Emerging Markets /) DNB Global Emerging Mark.. Jumbo S.A. STM
Lazard Emerging Markets Equi.. M Sam Lazard Emerging Markets E.. Greek Organisation of.. W S4M
Pictet - Emerging Markets | $3M Pictet - Emerging Markets ~ Jumbo S.A. | $3M
Handelsbanken Tillvaextmark.. (56M) [ GS Funds - Emerging Marke.. Jumbo S.A. (S2M) B
GS Funds - Emerging Markets .. ($6M) Handelsbanken Tillvaextm.. Jumbo S.A. §(S6M)
Fidelity Series Emerging Mark.. ($8M) 1 GS Funds - Emerging Marke.. Jumbo S.A. }(SéM)
Columbia Emerging Markets F.. §(S9M) Fidelity Series Emerging M.. Greek Organisation of .. §(58M)
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P h | | I D p | n 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 0.30% 0 1500 Tiker  StockName perinds  verage | AMerase cung pus
0.20% 1% 20% 1000M $719M SM-PH SM Investments Corporation 9.69% 0.04% $511M
1. Histogram of Fund Weights 0.10% : e 500M JFC-PH Jollibee Foods Corp. 4.56% 0.02% $68M
As of B/31/2024 0.00% 10% oM GTCAP-PH G Capital Holdings, Inc. 3.42%  0.03%  0.03%  $116M
40- g 25322883 g2 228183 g @?%g 33 E % 44 285 gﬂg BLOOM-PH  Bloomberry Resorts Corporati.. 2.28% 0.01% 0.01% SE
30- e I SRNOZeALEI=SS5Ia WLCON-PH  Wilcon Depot, Inc. 1.42% 0.02% 0.02% S10M
STI-PH STI Education Systems Holdin.. 0.00% 0.00% SOM
20- 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ SSI-PH $S1 Group Inc 0.00% 0.00% SOM
10 50M RWM-PH Travellers International Hotel.. 0.00% 0.00% SOM
10- ROCK-PH Rockwell Land Corp. 0.00% 0.00% SOM
O-r' - - — . 5 oM %eri PLUS-PH DigiPlus Interactive Corp 0.00% 0.00% SOM
§_ § § § § § 0.08% 5 SoM PLC-PH Prem]uvm Lle1sure 'Corp. 0.00% 0.00% SOM
IS) IS] - - A ©° PIZZA-PH Shakey's Pizza Asia Ventures, .. 0.00% 0.00% SOM

0% ] -100M
O ENMATNON e oM e R N N M ow o~ - o

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

Aggressive Gro... | 0.20%  Growth J— 21.9% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
Value - 0.12% Aggressive Gro.. | 16.3% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Yield N 0.11%  Yield I 12.5% w 20% 400M SM-PH SM Investments Corporation 2.28% 0.00% $88M
0.00%
GARP I 0.07% Value . 11.5% 15.95% 200M STI-PH STI Education Systems Holdin.. 0.00% 0.00% SOM
Growth | 0.06% GARP | 8.0%
' ) 0.20% A 10% oM SSI-PH SSI Group Inc 0.00%
M -200M (5114Mm) RWM-PH Travellers International Hotel.. 0.00% 0.00% SOM
4. Largest Fund Weights 3 %.%E g2 e ﬁ T s% s gnzn g 2 o ¥ e e g gy 3 %ﬂ%g g2 e f T s% s gn:i ROCK-PH Rockwell Land Corp. 0.00% 0.00% SOM
3238288222233238 3 3 3 3 3 3 3 33 32388288¢222233238 PLUS-PH DigiPlus Interactive Corp 0.00%
;\“fl‘d Nargew oE Markets Fund 603 HOUSE-PH 8990 Holdings, Inc. 0.00% 0.00% SOM
cInroy ‘ood Emerging Markets Fun .
: . . . . HOME-PH AlUH Corp. 0.00% 0.00% OM
Swedbank Robur Global Emerging Markets [ 3.40% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ome Lorp ) 3
RBC Funds Trust - Emerging Markets Equity F.. | 1.83% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 BLOOM-PH  Bloomberry Resorts Corporati.. 0.00%
Matthews Emerging Markets Small Companie.. Il 1.61% Fund N Fund N stock N JFC-PH Jollibee Foods Corp.
: und Name und Name ock Name .
. . . WLCON-PH Wilcon Depot, Inc.
Amana Developlpg World Fund I 1.44% Pictet Global Selection Fund -.. 1.15%: Pictet Global Selection Fun.. SM Investments Corpo.. {1.15%: ) P )
Invesco Developmg Markets _Fund ) M 1.34% Nordea 1 - Stable Emerging M.. 1 0.46% American Funds Developin.. SM Investments Corpo.. I 0.65% GTCAP-PH GT Capital Holdings, Inc. $24M
Mas-sh.l\utual Premier Strateg.lc Emerging Mark..: 1.32% CIF - Emerging Markets Growt.. . 0.33% Nordea 1 - Stable Emerging.. SM Investments Corpo.. . 0.46%
Pacific Select Fund - Emerging Markets Portf.. = 1.31% MFS Emerging Markets Equity .. Wo0.31% CIF - Emerging Markets Gro.. SM Investments Corpo.. m0.37%
Wasatch Emerging Markets Small Cap Fund ~ 1.19% Magna Umbrella Fund Plc - Em.. -0.36% . Templeton Emerging Marke.. Bloomberry Resorts C.. 21. Largest Stock Level Estimated Fund Flows
Redwheel Next Generation Emerging Markets..Jll 1.16% Templeton Emerging Markets .. -0.39% [ Mclnroy & Wood Emerging .. Jollibee Foods Corp. Between 2/29/2024 and 8/31/2024
Redwheel Next Generation Em.. -0.52% [l Mclnroy & Wood Emerging .. Wilcon Depot, Inc. }-0.49% .
Mclnroy & Wood Emerging Mar.. i-0.87% Redwheel Next Generation.. GT Capital Holdings, I.. I -0.52% Ticker Stock Name .
. ' ' SM-PH SM Investments Corporation i $88M
5. Largest Stock Level Fund Weights i i
GTCAP-PH GT Capital Holdings, Inc. . 524Mm
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ STI-PH STI Education Systems Holdings, Inc. SOM
Mclnroy & Wood Emerging .. Jollibee Foods Corp. 3.67% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 RWM-PH Travellers International Hotel Grou.. SOM
Swedbank Robur Global Em.. GT Capital Holdings, I.. -3.40% ROCK-PH Rockwell Land Corp. SOM
Mclnroy & Wood Emerging .. Wilcon Depot, Inc. 2.36% Fund _Name . Fund _Name Stock Name PLC-PH Premium Leisure Corp Som
RBC Funds Trust - Emergin.. SM Investments Corpo.. " 1.83% :Af:segca” ’f”“d'; N:W Wé’r“? Fu.. * SZ7M557M :\A?Segcan Eund;\ Niw Wgrlé'- zx :nvestments Eorpo.- roneen A : o
Matthews Emerging Market.. GT Capital Holdings, L 1.61% ‘merglng arkets qu1ty . ! Amergmg arkets Equi.. nve.stmentsA orpo.. - ome Corp. N
N i a4y American Funds Developing W.. | R American Funds New World.. GT Capital Holdings, I.. SSI-PH SSI Group Inc SOM
Amana Developlpg World F.. Wilcon Depot, Inc. = Swedbank Robur Global Emerg.. S6M American Funds Developin.. SM Investments Corpo.. PLUS-PH DigiPlus Interactive Corp Som
Invesco Develop"?g Market.. SM Investments Corpo..= 1.34% SEI Institutional Invt. Trust - E.. ($1M) Hirtle Callaghan Emerging .. SM Investments Corpo.. N
MassMutual Premier Strate.. SM Investments Corpo..: 1.32% Hirtle Callaghan Emerging Mar.. (52M) Invesco Emerging Markets .. SM Investments Corpo.. WLCON-PH Wilcon Depot, Inc. SOM
Pacific Select Fund - Emer.. SM Investments Corpo.. ! 1.31% Invesco Emerging Markets All .. ($3M) American Funds Developin.. Bloomberry Resorts C.. BLOOM-PH Bloomberry Resorts Corporation (55M)
Wasatch Emerging Markets .. Wilcon Depot, Inc. o 1.19% T Rowe Price Emerging Market.. 5M) T Rowe Price Emerging Mar.. Jollibee Foods Corp. JFC-PH Jollibee Foods Corp. (514M)

Source: Factset, Copley Fund Research
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Consumer Discretionary: Active Fund Ownership Report

Stock Level Ownership

1: Consumer Discretionary - Aggregate Stock Ownership Data [ranked by most widely held companies] 2: Consumer Discretionary. Top 10 Stock Weights, Percentage of Consumer Discretionary Total, Cumulative Percentage Total.
As of 8/31/2024 As of 8/31/2024
Ticker Stock Name Funds Invested % Average Weight % Average Weight vs Bmark Fund AUM $ Ticker Stock Name Average Weight, % % of Total Cumulative Total, %
9988-HK Alibaba Group Holding Ltd. | 1.57% | 11.40% [N 11.40%
9988-HK Alibaba Group Holding Ltd. 65.24% 1.57% $5,370M MELI-US MercadoLibre, Inc. [ 1.23% [ 8.90% I 20.30%
MELI-US MercadoLibre, Inc. 45.87% 1.23% 1.23% $4,999M 3690-HK Meituan Class B | 0.61% | 4.43% [ 24.73%
3690-HK Meituan Class B 45.58% 0.61% $3,061M 9961-HK Trip Com Group Ltd J 0.54% J 3.89% [ 28.62%
. PDD-US Pinduoduo, Inc. Sponsored A.. 0.41% 2.98% [ 31.59%
9961-HK Trip Com G Ltd 44.73% 0.54% 0.19% 2,094M ’ : : :
b Fom Broup ° ’ 500520-N  Mahindra & Mahindra Ltd. | 0.39% o 2.85% I 34.44%
PDD-US Pinduoduo, Inc. Sponsored A.. 42.17% 0.41% $2,566M 000270-KR Kia Corp. 0.37% 2.68% [ 37.12%
9618-HK JD.com, Inc. Class A 39.32% 0.37% $1,168M 9618-HK JD.com, Inc. Class A | 0.37% | 2.67% I 39.79%
000270-KR Kia Corp. 37.61% 0.37% 0.10% $1,432M 000333-CN Midea Group Co. Ltd. Class A 0.33% 2.41% _ 42.20%
000333-CN  Midea Group Co. Ltd. Class A 31.91% 0.33% 0.31% $1,406M 1211-HK BYD Company Limited Class H [7 0.33% M 2.41% I 44.61%
1211-HK BYD Company Limited Class H 30.48% 0.33% $1,043M
005380-KR Hyundai Motor Company 27.35% 0.28% $793M 3 Di " A te Stock O hip Data. Top O iaht
: Consumer Discretionary - regate Stock Ownership Data, Top Overweights
500520N  Mahindra & Mahindra Ltd. 25.64% 0.39% ST426M 3 of 831 12004 v - resres P P 8
2020-HK ANTA Sports Products Ltd. AR 0.22% 0.06% $508M
VIPS-US Vipshop Holdings Ltd Sponsor.. 22.51% 0.13% 0.07% $433M Ticker Stock Name Average Weight vs Bmark Funds Invested % Average Weight % Fund AUM $
YUMC-US Yum China Holdings, Inc. YARCZY 0.20% 0.03% $978M MELI-US MercadolLibre, Inc. 1.23% 45.87% 1.23% $4,999M
2313-HK Shenzhou International Group.. 21.37% 0.14% 0.05% S641M 000333-CN Midea Group Co. Ltd. Class A 0.31% 31.91% 0.33% $1,406M
L PRX-NL Prosus N.V. Class N 0.22% 10.26% 0.22% $612M
2338-HK Weichai Power Co., Ltd. Clas.. 20.51% 0.10% 0.07% $253M 9961-HK Trip Com Group Ltd 0.19% 44.73% 0.54% $2,094M
6690-HK Haier Smart Home Co., Ltd. .. 19.66% 0.15% 0.06% $569M SE-US Sea Ltd. (Singapore) Sponsor.. 0.12% 8.26% 0.12% $1,022M
. . 532977-IN Bajaj Auto Limited 0.10% 18.23% 0.21% $808M
012330-KR Hyundai Mobis Co., Ltd 19.37% 0.13% $505M 000270-KR Kia Corp. 0.10% 37.61% 0.37% $1,432M
9901-HK New Oriental Education & Te.. 19.09% 0.09% $426M 1910-HK Samsonite International S.A. 0.08% 9.97% 0.08% $246M
532977-IN Bajaj Auto Limited 18.23% 0.21% 0.10% $808M VIPS-US le§hog Holdings Ltd Sponsor.. 0.07% 22.51% 0.13% $433M
2338-HK Weichai Power Co., Ltd. Clas.. 0.07% 20.51% 0.10% $253M
161390-KR HANKOOK TIRE & TECHNOLO.. 16.81% 0.07% 0.04% $163M ALE-PL Allegro.eu SA 0.07% 16.24% 0.14% $514M
ALE-PL Allegro.eu SA 16.24% 0.14% 0.07% $514M 2020-HK ANTA Sports Products Ltd. 0.06% 25.36% 0.22% $508M
. 6690-HK Haier Smart Home Co., Ltd. .. 0.06% 19.66% 0.15% $569M
066570-KR LG Electronics Inc. 15.67% 0.09% $245M MWG-VN Mobile World Investment Corp 0.06% 3.13% 0.06% S69M
IGIES H World Group Limited Spons.. 15.10% 0.11% 0.03% $1,362M MRP-ZA Mr Price Group Limited 0.05% 7.98% 0.05% $98M
532500-IN Maruti Suzuki India Limited 15.10% 0.14% $602M
3998-HK Bosideng International Holdin.. 14.53% 0.05% 0.03% S87M . . . .
BELA-GR Jumbo S.A. 13.96% 0.06% 0.02% $288M 25 gfo;/s;n/'lzegzglscretlonary - Aggregate Stock Ownership Data, Top Underweights
505200-IN Eicher Motors Limited 13.96% 0.16% 0.05% S799M
2331-HK Li Ning Company Limited 13.96% 0.07% 0.01% $310M Ticker Stock Name Average Weight vs Bmark Funds Invested % Average Weight % Fund AUM $
175-HK Geely Automobile Holdings Li.. 13.68% 0.07% $133M 9988-HK Alibaba Group Holding Ltd. 65.24% 1.57% $5,370M
1585-HK Yadea Group Holdings Ltd. 13.68% 0.06% 0.04% $76M 3690-HK Meituan Class B 45.58% 0.61% $3,061M
. . . L PDD-US Pinduoduo, Inc. Sponsored A.. 42.17% 0.41% $2,566M
BID-ZA Bid Corporation Limited 13.39% 0.10% $329M 500570-IN Tata Motors Limited 13.11% 0.10% $359M
021240-KR Coway Co., Ltd. 13.39% 0.08% 0.04% $303M 532500-IN Maruti Suzuki India Limited 15.10% 0.14% $602M
LREN3-BR Loias R S.A. 13.11% 0.07% 0.03% 341M 2015-HK Li Auto, Inc. Class A 11.11% 0.04% $120M
clas Renner 5.4 ° > 1211-HK BYD Company Limited Class H 30.48% 0.33% $1,043M
500570-IN Tata Motors Limited 13.11% 0.10% $359M 540376-IN Avenue Supermarts Ltd. 4.56% 0.05% $282M
500182-IN Hero Motocorp Limited 13.11% 0.08% $317M 500251-IN Trent Limited 11.97% 0.14% $‘5128M
- . 517334-IN Samvardhana Motherson Inter.. 3.99% 0.01% 76M
VBBR3-BR Vibra Energia SA 12.82% 0.05% EY 9866-HK NIO Inc. Class A 2.85% 0.01% $SOM
780-HK Tongcheng Travel Holdings Li.. 12.54% 0.07% 0.04% $200M 9868-HK XPeng, Inc. Class A 3.13% 0.00% STM
R . 500114-IN Titan Company Limited 11.11% 0.14% $536M
S00251-IN-— Trent Limited 11.97% 0.-14% S428M 500480-IN  Cummins India Limited 7.12% 0.02% $94M
OPAP-GR Greek Organisation of Footba.. 11.68% 0.07% 0.03% $221M 005380-KR Hyundai Motor Company 27.35% 0.28% $793M
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1: Consumer Discretionary - Largest Individual Fund Level Stock Holdings (%)

As of 8/31/2024

Fund Name
Morgan Stanley Invt. Fds. - Emerging Leaders Equi..

Morgan Stanley Invt. Fds. - Developing Opportunit..
Wasatch Emerging Markets Select Fund

Quilter Investors OEIC - Emerging Markets Equity ..

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

Jupiter Global Emerging Markets Fund

Wasatch Emerging Markets Small Cap Fund

First Sentier Investors ICVC - Stewart Inv. Glb. EM..
Flossbach von Storch - Global Emerging Markets E..
Artisan Developing World Fund

Amundi Funds Emerging Markets Equity ESG Impro..
Touchstone Strategic Trust - Sands Capital E.M. G..
CM-AM Global Emerging Markets

TT International Funds Plc - Emerging Markets Un..
TT International Funds Plc - Sustainable EM Equit..

Morgan Stanley Invt. Fds. - Emerging Leaders Equi..

First Sentier Investors ICVC - Stewart Inv. Glb. EM..
Skagen Kon Tiki
Mobius SICAV - Emerging Markets Fund

Overstone Fund PLC - Emerging Markets Equity Fu..

Baillie Gifford Overseas Growth Fund - Emer. Mkt..
DWS Invest - ESG Global Emerging Markets Equities
Comgest Growth Plc - Emerging Markets

Artisan Developing World Fund

Morgan Stanley Invt. Fds. - Developing Opportunit..

Martin Currie SMASh Series EM Fund

Sanlam Universal Fds. Plc - Global Emerging Mark..
Aubrey Capital Mgmt. Access Fund - Global EM Op..

Robeco Capital Gr. Fds. - Emerging Stars Equities
Virtus SGA Emerging Markets Equity Fund

Schroder Intl. Selctn. Fd. SICAV - Emerging Mrkts...
Robeco Capital Gr. Fds. - Sustainable Emerging St..

Virtus SGA Emerging Markets Equity Fund
Nordea Emerging Market Equities

Comgest Growth Plc - Emerging Markets Plus
Nuveen Emerging Markets Equity Fund
Magellan

RBC Funds (Lux) - Emerging Markets Equity Focus ..

Celsius Invt. Fd. SICAV - Sustainable Em. Markets

St. James's Place Unit Trust - Global Emerging Ma..

Source: Factset, Copley Fund Research

Ticker
MELI-US
MELI-US
MELI-US
MELI-US
MELI-US
MELI-US
500251-IN
500520-IN
MELI-US
MELI-US
9988-HK
MELI-US
MELI-US
MELI-US
MELI-US
500251-IN
500520-IN
9988-HK
MELI-US
9988-HK
MELI-US
MELI-US
MELI-US
SE-US
3690-HK
500114-IN
PRX-NL
500251-IN
9988-HK
9983-JP
MELI-US
9988-HK
MELI-US
PRX-NL
MELI-US
9988-HK
MELI-US
500520-IN
MELI-US
532977-IN

Stock Name
MercadolLibre, Inc.

MercadolLibre, Inc.
MercadoLibre, Inc.
MercadoLibre, Inc.
MercadoLibre, Inc.
MercadolLibre, Inc.

Trent Limited

Mahindra & Mahindra Ltd.
MercadolLibre, Inc.
MercadoLibre, Inc.
Alibaba Group Holding Ltd.
MercadoLibre, Inc.
MercadolLibre, Inc.
MercadoLibre, Inc.
MercadolLibre, Inc.

Trent Limited

Mahindra & Mahindra Ltd.
Alibaba Group Holding Ltd.
MercadolLibre, Inc.
Alibaba Group Holding Ltd.
MercadoLibre, Inc.
MercadoLibre, Inc.
MercadoLibre, Inc.

I 9.52%
[ 8.94%
I 5634
— 550
I 8.49%
4%
I .34
P 7.55%
I 7.42%
I 7.25%
[ 7.25%
[ 6.95%
I 6.53%
[ 6.76%
I 6.75%
I 6.73%
I 6.52%
I .4%%
— o.22%
[ 6.16%
I .12
— . 10%
[ 6.04%

Sea Ltd. (Singapore) Sponsored ADR Class A_ 6.04%

Meituan Class B

Titan Company Limited
Prosus N.V. Class N
Trent Limited

Alibaba Group Holding Ltd.

FAST RETAILING CO., LTD.
MercadolLibre, Inc.

Alibaba Group Holding Ltd.

MercadoLibre, Inc.
Prosus N.V. Class N
MercadolLibre, Inc.

Alibaba Group Holding Ltd.

MercadolLibre, Inc.
Mahindra & Mahindra Ltd.
MercadoLibre, Inc.
Bajaj Auto Limited

5 59
I 5.84%
[ 5.50%
I 5.73%
I 5.71%
I 5.65%
I 5 .61%
I 5.60%
|5 .59%
I 5.55%
I 5.47%
— 535
—5.23%

[ 5.22%

— 0%

—5.01%

2: Consumer Discretionary - Largest Individual Fund Level Stock Holdings (USD)

As of 8/31/2024

Fund Name
American Funds New World Fund

Invesco Developing Markets Fund
American Funds New World Fund
Fidelity Inv. Trust - Emerging Markets Opportuniti..
American Funds New World Fund
Fidelity Inv. Trust - Emerging Markets Opportuniti..
Fidelity Inv. Trust - Emerging Markets Opportuniti..
Invesco Developing Markets Fund
American Funds New World Fund
Invesco Developing Markets Fund
Fidelity Inv. Trust - Emerging Markets Opportuniti..
GQG Partners Emerging Markets Equity Fund
Invesco Developing Markets Fund
American Funds New World Fund
American Funds New World Fund
GQG Partners Emerging Markets Equity Fund
Invesco Developing Markets Fund
Artisan Developing World Fund
MFS Emerging Markets Equity Fund
JPMorgan Emerging Markets Equity Fund
Invesco Developing Markets Fund
American Funds New World Fund
St. James's Place Unit Trust - Emerging Markets E..
American Funds New World Fund
Artisan Developing World Fund
American Funds New World Fund
Fidelity Emerging Markets Fund
Fidelity Emerging Markets Fund
Delaware Emerging Markets Fund
Touchstone Strategic Trust - Sands Capital E.M. G..
Seafarer Overseas Growth & Income Fund
American Funds New World Fund
American Funds New World Fund
Fidelity Series Emerging Markets Fund
American Funds New World Fund
Fidelity Advisor Focused Emerging Markets Fund
American Funds New World Fund
T Rowe Price Emerging Markets Discovery Stock F..
RBC Funds Trust - Emerging Markets Equity Fund
Fidelity Advisor Focused Emerging Markets Fund

Source: Factset, Copley Fund Research

Ticker
MELI-US
HTHT-US
MC-FR
9988-HK
9961-HK
SE-US
PDD-US
1913-HK
000333-CN
YUMC-US
3690-HK
PDD-US
PDD-US
505200-IN
3690-HK
MELI-US
SM-PH
MELI-US
9988-HK
MELI-US
3690-HK
ADS-DE
MELI-US
27-HK
SE-US
CFR-CH
PDD-US
3690-HK
9988-HK
MELI-US
012330-KR
BELA-GR
500114-IN
9988-HK
532500-IN
3690-HK
540376-IN
9988-HK
500520-IN
600690-CN

Stock Name
MercadoLibre, Inc.
H World Group Limited Sponsored ADR
LVMH Moet Hennessy Louis Vuitton SE
Alibaba Group Holding Ltd.
Trip Com Group Ltd |
Sea Ltd. (Singapore) Sponsored ADR Class A:
Pinduoduo, Inc. Sponsored ADR Class A ]
Prada S.p.A.
Midea Group Co. Ltd. Class A
Yum China Holdings, Inc.
Meituan Class B
Pinduoduo, Inc. Sponsored ADR Class A
Pinduoduo, Inc. Sponsored ADR Class A
Eicher Motors Limited
Meituan Class B
MercadoLibre, Inc.
SM Investments Corporation
MercadoLibre, Inc.
Alibaba Group Holding Ltd.
MercadoLibre, Inc.
Meituan Class B
adidas AG
MercadoLibre, Inc.
Galaxy Entertainment Group Limited
Sea Ltd. (Singapore) Sponsored ADR Class A
Compagnie Financiere Richemont SA |
Pinduoduo, Inc. Sponsored ADR Class A
Meituan Class B
Alibaba Group Holding Ltd.
Mercadolibre, Inc.
Hyundai Mobis Co., Ltd
Jumbo S.A.
Titan Company Limited
Alibaba Group Holding Ltd.
Maruti Suzuki India Limited
Meituan Class B
Avenue Supermarts Ltd.
Alibaba Group Holding Ltd.
Mahindra & Mahindra Ltd.
Haier Smart Home Co., Ltd. Class A

Emerging Markets: 351 Active GEM Funds, AUM $432.59Bn

$1,171M
$826M

S607M
$525M
$507M

$416M
$365M
$358M
$354M
$337M
$335M
$323M
$322M
$313M
$311M
$300M
$276M
$255M
$244M
$241M
$241M
$239M
$238M
$216M
$211M
$203M
$190M
$186M
SEE
$158M
$158M
$156M
$156M
$152M
$151M
$150M
$148M
$147M
$145M
$143M
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Consumer Discretionary: Active Fund Ownership Report

Stock Level Ownership Changes

1: Consumer Discretionary - Aggregate Stock Ownership Change Data [largest increases in funds invested %] 2: Consumer Discretionary - Aggregate Stock Ownership Change Data [largest decreases in funds invested %]

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

Ticker Stock Name Funds Invested % A Ave Wgt % A Ave Wgt vs Bmark A Fund Flows, $ Ticker Stock Name Funds Invested % A Ave Wgt % A Ave Wgt vs Bmark A Fund Flows, $
9961-HK Trip Com Group Ltd 7.12% 0.05% 0.06% $152M 9988-HK Alibaba Group Holding Ltd.

3690-HK Meituan Class B 6.84% 0.28% 0.01% $1,103M 1585-HK Yadea Group Holdings Ltd.

000333-CN Midea Group Co. Ltd. Class A 6.27% 0.01% YUMC-US Yum China Holdings, Inc.

005380-KR Hyundai Motor Company 5.98% 0.05% 0.08% $104M VIPS-US Vipshop Holdings Ltd Sponsor..

ALE-PL Allegro.eu SA 5.70% 0.06% 0.05% $281M 532500-IN Maruti Suzuki India Limited $30M
000270-KR Kia Corp. 5.13% YDUQ3-BR YDUQS Participacoes SA

3998-HK Bosideng International Holdin.. 4.84% 0.02% 0.03% $56M 8454-TW momo.com Incorporated

500251-IN Trent Limited 4.84% 0.06% 012330-KR Hyundai Mobis Co., Ltd 0.01% Ny
9992-HK Pop Mart International Group.. 4.27% 0.02% $37M 1211-HK BYD Company Limited Class H 0.04%

500520-IN Mahindra & Mahindra Ltd. 3.99% 0.10% S70M 2015-HK Li Auto, Inc. Class A 0.13%

6690-HK Haier Smart Home Co., Ltd. .. 3.70% 0.01% 0.02% $123M 1476-TW Eclat Textile Co., Ltd. 0.00%

VBBR3-BR Vibra Energia SA 2.85% 0.00% 0.03% $S45M 27-HK Galaxy Entertainment Group .. $30M
MELI-US MercadolLibre, Inc. 2.56% 0.26% 0.26% $233M 500877-IN Apollo Tyres Limited.

175-HK Geely Automobile Holdings Li.. 2.28% 0.01% 0.02% $36M 003550-KR LG Corp

SM-PH SM Investments Corporation 2.28% 0.00% 0.01% $88M 2331-HK Li Ning Company Limited

PDD-US Pinduoduo, Inc. Sponsored A.. 1.99% 0.20% S999M BID-ZA Bid Corporation Limited

600066-CN Yutong Bus Co., Ltd. Class A 1.99% 0.02% 0.01% S8M LPP-PL LPP S.A.

505200-IN Eicher Motors Limited 1.99% 0.04% 0.02% S70M ARCO-US Arcos Dorados Holdings, Inc. ..

066570-KR LG Electronics Inc. 1.99% 0.00% 0.01% $51M WHL-ZA Woolworths Holdings Limited

3: Consumer Discretionary - Aggregate Stock Level Estimated Net Fund Inflows, $ 4: Consumer Discretionary - Aggregate Stock Level Estimated Gross Fund Flows, $ 5: Consumer Discretionary - Aggregate Stock Level Estimated Net Fund Outflows, $
Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024

Ticker Stock Name Ticker Stock Name Ticker Stock Name

3690-HK Meituan Class B | $1,103M 9988-HK Alibaba Group Holding Ltd. [ $1,729M 9988-HK Alibaba Group Holding Ltd. ($1,529M)
PDD-US Pinduoduo, Inc. Sponsored ADR Class A $999M 3690-HK Meituan Class B _ $1,354M YUMC-US Yum China Holdings, Inc. ($475M) -
ALE-PL Allegro.eu SA 0 $281M PDD-US Pinduoduo, Inc. Sponsored ADR Class A [ 51,335M 000333-CN  Midea Group Co. Ltd. Class A (5292m)
MELI-US Mercadolibre, Inc. T 5233M MELI-US Mercadolibre, Inc. I sse7m CFR-CH Compagnie Financiere Richemont SA (5231M) .
9961-HK Trip Com Group Ltd $152M 9961-HK Trip Com Group Ltd _ $757M RMS-FR Hermes International SCA ($196M) l
HTHT-US H World Group Limited Sponsored ADR 0 s137M 000270-KR Kia Corp. - $647M 9901-HK New Oriental Education & Technology Group, Inc. ($182M) .
HLT-US Hilton Worldwide Holdings Inc ] $128M YUMC-US Yum China Holdings, Inc. - $523M PRX-NL Prosus N.V. Class N ($172M) I
6690-HK Haier Smart Home Co., Ltd. Class H $123M CFR-CH Compagnie Financiere Richemont SA - $488M LI-US Li Auto, Inc. Sponsored ADR Class A ($168M) l
005380-KR Hyundai Motor Company 17 $104M 000333-CN Midea Group Co. Ltd. Class A - $487M 2313-HK Shenzhou International Group Holdings Limited ($137M) l
2020-HK ANTA Sports Products Ltd. | $95M 9618-HK JD.com, Inc. Class A - $478M SE-US Sea Ltd. (Singapore) Sponsored ADR Class A (5136M) l
002594-CN BYD Company Limited Class A $91M 9901-HK New Oriental Education & Technology Group, Inc. - $S430M MAR-US Marriott International, Inc. Class A ($126M) l
SM-PH SM Investments Corporation 11 588M 500520-IN Mahindra & Mahindra Ltd. - $424M LVS-US Las Vegas Sands Corp. (5101M) |
9618-HK JD.com, Inc. Class A | $85M 1211-HK BYD Company Limited Class H . $412M MC-FR LVMH Moet Hennessy Louis Vuitton SE (588M) |
540376-IN Avenue Supermarts Ltd. $85M 532500-IN Maruti Suzuki India Limited - $368M 533155-IN Jubilant Foodworks Limited (586M) |
600690-CN Haier Smart Home Co., Ltd. Class A [ S7T7TM 005380-KR Hyundai Motor Company . $367M VIPS-US Vipshop Holdings Ltd Sponsored ADR ($75M) |
500520-IN Mahindra & Mahindra Ltd. i S70M HTHT-US H World Group Limited Sponsored ADR . $321M 000270-KR Kia Corp. ($64M) |
505200-IN Eicher Motors Limited S70M ALE-PL Allegro.eu SA - $306M 1211-HK BYD Company Limited Class H ($58M) |
500570-IN Tata Motors Limited [ S66M 2313-HK Shenzhou International Group Holdings Limited - $295M IHG-GB InterContinental Hotels Group PLC ($55M) |
012330-KR Hyundai Mobis Co., Ltd 1 s62M PRX-NL Prosus N.V. Class N . $266M LPP-PL LPP S.A. ($55M) |
ADS-DE adidas AG $62M SE-US Sea Ltd. (Singapore) Sponsored ADR Class A . $254M EVO-SE Evolution Gaming Group AB ($53M) |
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Fund Level Stock Level Ownership Activity

Consumer Discretionary: Active Fund Ownership Report

Copley Fund Research
September 22, 2024

1: Consumer Discretionary - Largest Individual Fund Level Stock Weight Changes (%)

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

Fund Name
Mobius SICAV - Emerging Markets Fund

TT International Funds Plc - Sustainable EM Equit..
PGIM Jennison Emerging Markets Equity Opportun..
Fisher Invts. EM. Mrkts. Eq. Responsible ex-Fossil ..
TT International Funds Plc - Emerging Markets Un..
Cullen Emerging Markets High Dividend Fund

Virtus Emerging Markets Opportunities Fund

Mobius SICAV - Emerging Markets Fund

East Capital - Global Emerging Markets Sustainable
WCM Focused Emerging Markets Fund

Boston Common ESG Impact Emerging Markets Fu..
First Sentier Invts ICVC - FSSA Global Emerging M..
Cullen Emerging Markets High Dividend Fund

AQR UCITS Funds - Sustainable Emerging Relaxed ..
Mobius SICAV - Emerging Markets Fund

Aubrey Capital Mgmt. Access Fund - Global EM Op..
BNY Mellon Investment Fds. - Global Emerging Ma..
Cullen Emerging Markets High Dividend Fund

East Capital - Global Emerging Markets Sustainable
Robeco Capital Gr. Fds. - Sustainable Emerging St..
AB FCP Il - Emerging Market Value Portfolio

Victory Sophus Emerging Markets Fund

TT International Funds Plc - Sustainable EM Equit..
Caixabank Master Renta Variable Emergente Advi..
AQR UCITS Funds - Sustainable Emerging Relaxed ..
Liontrust Investment Funds Il - Emerging Markets ..
MassMutual Premier Strategic Emerging Markets F..
Pacific Select Fund - Emerging Markets Portfolio
Virtus Emerging Markets Opportunities Fund
BlackRock Strategic Fds. - Emerging Markets Equi..
Aubrey Capital Mgmt. Access Fund - Global EM Op..
TT International Funds Plc - Sustainable EM Equit..
Morgan Stanley Invt. Fds. - Emerging Leaders Equi..
Baillie Gifford Overseas Growth Fund - Emer. Mkt..
Fisher Invts. EM. Mrkts. Eq. Responsible ex-Fossil ..
Morgan Stanley Invt. Fds. - Emerging Leaders Equi..
Morgan Stanley Invt. Fds. - NextGen Emerging Ma..
East Capital - Global Emerging Markets Sustainable
Virtus NFJ Emerging Markets Value Fund

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

Ticker
MELI-US

MELI-US
3690-HK
9988-HK
MELI-US
005380-KR
500570-IN
YUMC-US
PRX-NL
SE-US
3690-HK
MELI-US
1211-HK
500570-IN
SMFT3-BR
543278-IN
000333-CN
9961-HK
3690-HK
PRX-NL
9988-HK
9988-HK
1910-HK
LPP-PL
000270-KR
9901-HK
CFR-CH
CFR-CH
9901-HK
9618-HK
500114-IN
9988-HK
1211-HK
9988-HK
MELI-US
2313-HK
LPP-PL
VIPS-US
2331-HK
9901-HK

Stock Name
MercadolLibre, Inc.

MercadolLibre, Inc.

Meituan Class B

Alibaba Group Holding Ltd.

MercadoLibre, Inc.

Hyundai Motor Company

Tata Motors Limited

Yum China Holdings, Inc.

Prosus N.V. Class N

Sea Ltd. (Singapore) Sponsored ADR Class A
Meituan Class B

MercadoLibre, Inc.

BYD Company Limited Class H

Tata Motors Limited

Smartfit Escola de Ginastica e Danca SA
Kalyan Jewellers India Ltd.

Midea Group Co. Ltd. Class A

Trip Com Group Ltd

Meituan Class B

Prosus N.V. Class N

Alibaba Group Holding Ltd.

Alibaba Group Holding Ltd.

Samsonite International S.A.

LPP S.A.

Kia Corp.

New Oriental Education & Technology Gr..
Compagnie Financiere Richemont SA
Compagnie Financiere Richemont SA

New Oriental Education & Technology Gr..
JD.com, Inc. Class A

Titan Company Limited

Alibaba Group Holding Ltd.

BYD Company Limited Class H

Alibaba Group Holding Ltd.

MercadolLibre, Inc.

Shenzhou International Group Holdings Li..
LPP S.A.

Vipshop Holdings Ltd Sponsored ADR

Li Ning Company Limited

New Oriental Education & Technology Gr..

New or Closed
New

New

New

New
New
New
New
New

New

Close
Close

Close

Close
Close
Close
Close
Close
Close

Close

Close
Close
Close

Close

-2.68% [E
2.69%
-2.69% [E
2.72%
2.73% I
2.87% I
-2.92% I
2.93% I
-2.94% E
-2.95% I

-3.15% [

-3.26% B

-3.41% [

-3.56% [
-3.74% [
-3.74%
-3.96% K
-4.03%
-4.10% [

6.22%
4.91%
4.69%
4.38%
4.11%
3.90%
3.85%
3.68%
3.28%
3.19%
3.16%
3.12%
3.07%
3.03%
2.85%
2.83%
2.77%
2.77%
2.73%
2.70%

i-5.18%

2: Consumer Discretionary - Largest Individual Fund Level Stock Flows (USD)

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

Fund Name
GQG Partners Emerging Markets Equity Fund

American Funds New World Fund

Invesco Developing Markets Fund

Invesco Developing Markets Fund

American Funds New World Fund

Fidelity Emerging Markets Fund

American Funds New World Fund

American Funds New World Fund

American Funds New World Fund

Hartford Schroders Emerging Markets Equity Fund
GQG Partners Emerging Markets Equity Fund

Fidelity Inv. Trust - Emerging Markets Opportuniti..

American Funds New World Fund
American Funds New World Fund

American Funds New World Fund

Fidelity Inv. Trust - Emerging Markets Opportuniti..

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

American Funds New World Fund

Federated Hermes Invt. Funds - Global Emerging ..

Artisan Developing World Fund

Candriam Sustainable - Equity Emerging Markets
Fidelity Series Emerging Markets Fund

T Rowe Price Emerging Markets Stock Fund
Amundi Funds - Emerging Markets Equity Focus

Fidelity Inv. Trust - Emerging Markets Opportuniti..

BlackRock Emerging Markets Fund, Inc.

Hartford Schroders Emerging Markets Equity Fund
T Rowe Price Emerging Markets Stock Fund

T Rowe Price Emerging Markets Stock Fund
American Funds New World Fund

Fidelity Advisor Focused Emerging Markets Fund
American Funds New World Fund

American Funds New World Fund

Fidelity Emerging Markets Fund

American Funds New World Fund

American Funds New World Fund

Invesco Developing Markets Fund

Invesco Developing Markets Fund

Ticker
PDD-US

3690-HK
3690-HK
PDD-US
9961-HK
9618-HK
HLT-US
CFR-CH
MELI-US
3690-HK
000270-KR
500520-IN
HTHT-US
532500-IN
002594-CN
PDD-US
27-HK
ALE-PL
MELI-US
1928-HK
9988-HK
SE-US
9988-HK
9901-HK
9988-HK
9988-HK
LI-Us
9901-HK
9988-HK
LVS-US
600660-CN
MC-FR
9988-HK
MAR-US
9988-HK
9988-HK
000333-CN
RMS-FR
YUMC-US
CFR-CH

Stock Name
Pinduoduo, Inc. Sponsored ADR Class A

Meituan Class B

Meituan Class B

Pinduoduo, Inc. Sponsored ADR Class A
Trip Com Group Ltd

JD.com, Inc. Class A

Hilton Worldwide Holdings Inc

Compagnie Financiere Richemont SA
MercadoLibre, Inc.

Meituan Class B

Kia Corp.

Mahindra & Mahindra Ltd.

H World Group Limited Sponsored ADR
Maruti Suzuki India Limited

BYD Company Limited Class A

Pinduoduo, Inc. Sponsored ADR Class A
Galaxy Entertainment Group Limited
Allegro.eu SA

MercadoLibre, Inc.

Sands China Ltd.

Alibaba Group Holding Ltd.

Sea Ltd. (Singapore) Sponsored ADR Class A
Alibaba Group Holding Ltd.

New Oriental Education & Technology Gr..
Alibaba Group Holding Ltd.

Alibaba Group Holding Ltd.

Li Auto, Inc. Sponsored ADR Class A

New Oriental Education & Technology Gr..
Alibaba Group Holding Ltd.

Las Vegas Sands Corp.

Fuyao Glass Industry Group Co., Ltd. Clas..
LVMH Moet Hennessy Louis Vuitton SE
Alibaba Group Holding Ltd.

Marriott International, Inc. Class A
Alibaba Group Holding Ltd.

Alibaba Group Holding Ltd.

Midea Group Co. Ltd. Class A

Hermes International SCA

Yum China Holdings, Inc.

Compagnie Financiere Richemont SA

Emerging Markets: 351 Active GEM Funds, AUM $432.59Bn

New or Closed

New

New

Close

Close

Close
Close

Close

Close

Close

$325M
$264M
$227M
$176M
$159M
$132M
$128M
$126M
$121M
S117M
$114M
$112M
1l $105M
I soom
1 seam
Js83m
I s7m
1s7m
J 574
J 573m

(s57M) B

(658M) [
(seom)

(s60M) E

(S60M) .
(s62M) K

(564m) E

(s69M) B

(s70m) [E

($74M) B

(574m) B

(S101m) B

($101M) I
($126M) I

($155M) B
(S167M) I

($185M) [

[ ($208M)

(5281M)
E(S315M)
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Stock Sentiment Grid

1: Consumer Discretionary - Stock Level Sentiment Grid
Momentum Measure Between 2/29/2024 and 8/31/2024

100.00% -

High Positioning

M doLibre, Inc.

TVS Motor Company Limited erea 0. 1ore, Inc.
Indian Hotels Co. Ltd. P
Trent Limited Allegro.eu SA

Bajaj Auto Limited
@ Trip Com Group Ltd
L]

Mahindra & Mahindra Ltd.

High Positioning
Pgsitive Momentum

90.00% - Sona BLW Precision Forgings Ltd. Wi C + Midea Group Co. Ltd. Class A
. | . ia Corp. )
o Leejam Sports Co BYD Company Limited Class H ANTA Sports Products Ltd.
[
Titan Company Limited °
- ieati ; Huazhu Group Ltd. °
80.00% Greek Organisation of Football Prognostics SA e R Pinduoduo, Inc. Sponsored ADR Class A Eicher Motors Limited
@ Weichai Power Co., Ltd. ClassH .
* BYD Company Limited Class A ®
Jumbo S.A. pany Haier Smart Home Co., Ltd. Class H
70.00% - Hisense Home Appliance; Group Co. Ltd. Class H Vibra E . SA
osh i .d g « MINISO Group Holding Ltd. Sponsored ADR Class A Nien Made Ente.rprise Co., Ltd. lora Enefgia
Vipshop Holdings Ltd Sponsored ADR ° « o Haier Smart Home Co., Ltd. Class A
60.00%— Shenzhou International Group Holdings Limited PT Mitra Adiperkasa Tbk Abu Dhabi National Oil Company for Distribution PJSC
" . :
. Avenue Supermarts Ltd. Meituan Class B
g Yadea Group Holdings Ltd. « Minor International Public Co., Ltd.
a i @ Maruti Suzuki India Limited . » JNBY Design Limited
S 50.00%-| N tive Moment e Topsports-international-Holdings Limited
E . INCsdllve MUl <hednn Yum China Holdings, Inc. PSP S
8 ‘ . °
& Alilaba Group Holding Ltd. ¢ Samsonite International S.A. @ JD.com, Inc. Class A .
e o « China Education G Holdings Limited . p : -
10.00% Galaxy Entertainment Group Limited g \na Egucation Group Holdingy Hmite Tong Yang Industry Co., Ltd. ~ Geely Automobile Holdings Limited
. il FILA Holdings Corp. Americana Restaurants International PLC
Average Weight Makalot Industrial Co., Ltd. « * . Jarir Marketing Co . . . .
e 0.00% . . . . ) Pou Chen Corporation Minth Group Limited .
. 0.50% POYA International Co., Ltd. Alsea, S.A-B. de C.V. c c o L Tata Motors Ltd Class A °
30.00% - : . LAY . Cheng Shin Rubber Ind. Co., Ltd. Hyundai Motor Company
. 1.57% New Oriental Education & Technology Group, Inc. e, X . o .
Li Ning Company Limited o . . Exidg Industries Limited . N SM Investments Corporation
. o
. : . . Mr Price Group Limited
HL Mando Co., Ltd. . *
20.00%- momo.com.Inorporated Sl e - *Sealtd. (Singapore) Sponsored ADR Class A ® © Tata Motors Limited
i Afya Limited Class A °
. .Ecla‘t Textile Co., Ltd. Afya Limited Class @ Prosus N.V. Class N o
Sands China Ltd. e . . . . . . LG Electronics Inc.
Hyundai Mol:is Co., Ltd i ° I VTech Holdings Limited. - Falabela S.A
10.00%- e GoerTek Inc. Class A - . Giant Manufacturing Co., Led. ., GreatWall Motor Co., Ltd. Class H
orp Ford Otomotiv Sanayi A.S. « “Prada S.p.A.
.. Page Industries Limited - O « CK Hutchison Holdings Ltd
Low Positioning : )
0.00%— 8 ) i P : R AT S - Shinsegae Co., Ltd
Negatlve Momentum Americanas SA Hyundai Department Store Co., Ltd
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
-10.00% -5.00% 0.00% 5.00% 10.00% 15.00% 20.00% 25.00% 30.00% 35.00% 40.00% 45.00% 50.00% 55.00% 60.00% 65.00% 70.00% 75.00% 80.00% 85.00% 90.00% 95.00%  100.00%

Source: Factset, Copley Fund Research

Momentum Score
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Stock Sentiment Detail

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

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

Stock Name Pu?ct:;z InvesFt:zdﬁz Fund\s/sI r;/\\/asj
Alibaba Group Holding Ltd. 48.90% 65.24% 13.8%
Yadea Group Holdings Ltd. 56.42% 13.68% 6.1%
Yum China Holdings, Inc. 51.08% YARZYS 11.6%
Vipshop Holdings Ltd Sponsor.. 67.96% 22.51% 3.7%
momo.com Incorporated 22.19% 3.70% 8.2%
New Oriental Education & Te.. 29.52% 19.09% 19.3%

7: Low Positioning Negative Momentum
Momentum Measure Between 2/29/2024 and 8/31/2024

Funds Funds Inv % vs
Invested % Max

3.42% 15.2%

Position Score
11.13%

Stock Name
YDUQS Participacoes SA

Source: Factset, Copley Fund Research

Momentum
Score

4.80%
14.52%
13.66%
18.43%
19.58%
15.49%

Momentum
Score

17.76%

Funds
Invested % A
-5.70%

-4.27%
-3.42%
-2.85%
-2.56%
-1.14%

Funds
Invested % A
-2.85%

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

Stock Name Pozlct:)t:z Investhgdﬂz Fund\s/s";‘;\la?i
MercadoLibre, Inc. 100.00% 45.87% 0.0%
TVS Motor Company Limited 100.00% 6.84% 0.0%
Bajaj Auto Limited 99.20% 18.23% 0.3%
Indian Hotels Co. Ltd. 98.62% 6.84% 0.0%
Yutong Bus Co., Ltd. Class A 97.62% 8.26% 0.0%
Fuyao Glass Industry Group C.. 96.95% 8.83% 0.0%
Mahindra & Mahindra Ltd. 96.93% 25.64% 0.0%
Sona BLW Precision Forgings .. 91.59% 5.41% 0.3%
Kia Corp. 90.86% 37.61% 0.0%
5: Mid Positioning & Momentum

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

Stock Name Poz:;ig Investhdej Fundisl r;;\laf
Pinduoduo, Inc. Sponsored A.. 81.28% 42.17% 0.3%
JD.com, Inc. Class A 44.37% 39.32% 26.6%
BYD Company Limited Class H 84.94% 30.48% 4.8%
ANTA Sports Products Ltd. 88.14% 25.36% 1.1%
Shenzhou International Group.. 62.31% 21.37% 5.5%
Weichai Power Co., Ltd. Clas.. 77.67% 20.51% 0.3%
Hyundai Mobis Co., Ltd 13.01% 19.37% 27.6%
HANKOOK TIRE & TECHNOLO.. 64.74% 16.81% 2.9%
LG Electronics Inc. 16.34% 15.67% 25.8%
H World Group Limited Spons.. 83.59% 15.10% 1.4%
Maruti Suzuki India Limited R? 7Q% 18 10% R RY%
8: Low Positioning

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

Stock Name Pozt:;g InvesFt:?:Id; Fundisl I;Xaf
Cogna Educacao S.A. 1.55% 1.4% 32.9%
Shinsegae Co., Ltd 0.94% 1.1% 31.7%
Genting Bhd. 3.20% 3.7% 26.3%
PT Matahari Department Stor.. 0.01% 0.3% 26.0%
Lotte Shopping Co., Ltd 0.00% 0.9% 25.8%
Dongfeng Motor Group Co., L.. 1.21% 4.3% 25.6%
Great Wall Motor Co., Ltd. Cl.. 9.77% 6.8% 24.0%
E-MART Inc. 0.17% 1.4% 22.1%
Genting Malaysia Bhd. 0.66% 1.7% 20.8%
GOME Retail Holdings Limited 0.74% 0.3% 19.1%
Hvundai Department Store Co.. 0% 0 A% 1R /%

Momentum Funds
Score Invested % A
73.31% 2.56%
65.71% 0.57%
60.14% 0.57%
75.40% 1.71%
78.11% 1.99%
72.62% 1.42%
78.94% 3.99%
38.54% -0.28%
63.16% 5.13%
Momentum Funds
Score Invested % A
62.50% 1.99%
62.04% 0.57%
39.48% -2.28%
71.97% 1.42%
20.22% -1.42%
36.67% 0.00%
29.88% -2.28%
31.08% -0.28%
76.40% 1.99%
42.60% 0.28%
24 17% -2 |RY%
Momentum Funds
Score Invested % A
40.71% 0.00%
55.87% 0.00%
50.86% -0.28%
49.64% 0.00%
47.67% 0.00%
41.03% -0.28%
65.46% 0.85%
30.78% -1.42%
EYR 0.00%
51.82% 0.00%
4% A% -0 IRY%

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

Stock Name Poz:;ig InvesFtizd%s, Fund\slsl I;»:\/agi
Trip Com Group Ltd 95.09% 44.73% 0.3%
Midea Group Co. Ltd. Class A 92.28% 31.91% 0.3%
Allegro.eu SA 100.00% 16.24% 0.0%
Bosideng International Holdin.. 92.64% 14.53% 0.0%
Trent Limited 100.00% 11.97% 0.0%
Pop Mart International Group.. 100.00% 6.55% 0.0%
6: Positive Momentum

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

Stock Name Macore  vesedd v
Meituan Class B 60.82% 45.6% 20.9%
Hyundai Motor Company 31.92% 27.4% 23.1%
Haier Smart Home Co., Ltd. .. 75.34% 19.7% 0.2%
Geely Automobile Holdings Li.. 43.67% 13.7% 9.8%

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

Emerging Markets: 351 Active GEM Funds, AUM $432.59Bn

Momentum Funds
Score Invested % A
89.76% 7.12%
84.36% 6.27%
95.67% 5.70%
94.24% 4.84%
89.25% 4.84%
89.65% 4.27%
Momentum Funds
Score Invested % A
97.43% 6.84%
93.40% 5.98%
84.12% 3.70%
81.24% 2.28%
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Fund ownership Profile: Alibaba Group Holding Ltd ADS Cert Deposito Arg Repr 1/9 ADS

Average Weight % Funds Invested % Fund AUM, $

0.00% SOM

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

\—'—\-0.00%

150K
1. Histogram of Fund Weights
As of 8/31/2024 100K
50K
0.00% 0% 0.00% 0K
Feb21 Mar21 Apr21 May21 Feb21 Mar21 Apr21 May21 Jun21 Feb21 Mar21 Apr21 May21 Jun21
7. Average Weight vs EEM 8. Funds Overweight % 9. Cumulative Fund Flows, $
1%
0.00% 150K
2. Ave Wgt by Style 3. Funds Invested by Style
i 100K
Growth 0.00%  Growth 0.0% 50K
0.00% 0.30% SOM
Feb21 Mar21 Apr21 May21 Feb21 Mar21 Apr21 May21 Feb21 Mar21 Apr21 May21 Jun21
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
[0) [0)
0.00% 0.00% 0 0 S0.0M
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024
Fund Name New or Cl.. Fund Name New or Closed
Wellington Mgt. Funds (Ireland) plc -.. 1 0.00% Wellington Mgt. Funds (Irelan.. SOM

Source: Factset, Copley Fund Research

Emerging Markets: 351 Active GEM Funds, AUM $432.59Bn




Copley Fund Research

Consumer Discretionary: Active Fund Ownership Report September 22, 2024

Fund Ownership Profile: MercadolLibre, Inc.

Average Weight % Funds Invested % Fund AUM, $
4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
[0) [0)
1 .23%) 45.9%) $4, 999M 1.23% 45.87% $4,999M
1.00% 40%
1. Histogram of Fund Weights a8
As of 8/31/2024
0.50% 20%
30- 2B
20- 0.00% 0% 0B
00PN OO CEENNMTTNNORNN VPR PO = NN T PR PO O T CNNMTTONONN OO0 = = N NM T PR PO O T T NNMTTNDWONNO©VR 2O = = NN T
CSCeEwWLE>USEBRECEEWLERDoaaNTee CSCeE WL E>USERECEEWLE >0 aRATSEE CSCE WL >USCEESEEWE > SRARATTER
10- I 2238220285282 38223828°528)238 2238228285282 23832528528223S8 2238522502852 82238232328528<223S8
01!! se e o r!r!‘rgr!rgT!T;r;rzT:ras Vel
h v g ™mih §ihihiga b Kihih o & 7. Average Weight vs EEM 8. Funds Overweight % 9. Cumulative Fund Flows, $
O N —~ 1D N O M I T NN N O NN O N A
O S - v A N MmMe T TN O BN DB R 1.23% 45.87%
1.00% 0%
2. Ave Wgt by Style 3. Funds Invested by Style 0B
Aggressive Gro.. ! 2.56% Aggressive Gro.. 75.5% 0.50% 20%
Growth - 1.00% Growth I 46.3% 18
GARP B W (31,153M)
:. GARP . 20.0% 0.00% 0%
Yield Jo.13% Yield i 18.8% gggogrcydoITnnerreRoa g SNanY gggoorCygp ITIenerreReoo gAY R LR e I L R LD
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
[0) [0)
2.56% 0.26% 15 57 S233.1M
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024
Fund Name ) Fund Name .
Morgan Stanley Invt. Fds. - Emerging Leaders. .. 9.52% Fund Name New or Cl.. . American Funds New World Fund | $1,171M Fund Name New or Closed .
Morgan Stanley Invt. Fds. - Developing Oppor‘.: 8.94% Mobius SICAV - Emerging Markets Fund New 6.22% GQG Partners Emerging Markets Equity Fund - $300M American Funds New World Fu.. $121M
Wasatch Emerging Markets Select Fund ] 8.63% TT International Funds Plc - Sustaina.. - 4.91% Artisan Developing World Fund i $255M GQG Partners Emerging Marke. . S74M
i i - i 4.11% i ideli i ] 55M
Quilter Investors OEIC - Emerging Markets Eq.. 8.50% TT International Funds Plc - Emergin.. :-3 12% JPMorgan Emerging Markets Equity Fund $241M Fidelity Emerging Markets Fund New : $3$3M
i Fi ier | | - FSSA Gl .. . i Pol. ital Fi Plc - E ..
Jupiter Asset Mgmt. Series Plc - Global EM F.. 8.49% irst Sentier Invts ICVC - FSSA Global - St. James's Place Unit Trust - Emerging Mark.. [l $238M olar Capital Funds Pic - Emer. .
. ] : JOHCM Emerging Markets Opportunit.. New W 2.67% X . : Hartford Schroders Emerging .. New B 525M
Jupiter Global Emerging Markets Fund 8.46% 3 Touchstone Strategic Trust - Sands Capital E.... $158M . p
Flossbach storch - Global E ing Mark.. 7.42% BNY Mellon Global Emerging Markets.. 2.23% Vontobel Fund - mix Sustainable E ing M. . 122 TT International Funds Plc - E.. . $24M
O.SS ach von ‘orc - Global Emerging Mar B : BNY Mellon Investment Fds. - Global .. 2.16% ontobe lun ) mx' ustainable Emerging i Artisan Developing World Fund . $23M
Artisan Developing Yvorld Fund ) ; 7.28% Danske Invest Emerging Markets Equi.. New . 2.04% T Rowe Pr}1ce Emerging MarkEtSAStOCk Fund : $98M JOHCM Emerging Markets Opp.. New . $22M
Touchstone Strategic Trust - Sands Capital E...: 6.98% Artisan Developing World Fund 1.98% Polar Capital Funds Plc - Emerging Market St.‘E $95M Vontobel Fund - mtx Sustaina.. . S18M
CM-AM Global Emerging Markets _ 6.83% Harding Loevner Institutional Emergi.. New 1.94% Morgan Stanley Invt. Fds. - Emerging Leaders..: $94M JPMorgan Emerging Markets E.. g S17M
TT International Funds Plc - Emerging Market.,_ 6.76% Ashmore Emerging Markets Active Eq.. Close -0.50% Celsius Invt. Fd. SICAV - Sustainable Em. Mar..:l $75M abrdn Emerging Markets Fund ($9M)
TT International Funds Plc - Sustainable EM E_ 6.75% William Blair Emerging Markets Lead.. -0.51% Fidelity Emerging Markets Fund L S7TIM Baillie Gifford Overseas Growt.. ($10M)
Mobius SICAV - Emerging Markets Fund 6.22% American Century Emerging Markets .. -0.53% Nordea 1 SICAV - Emerging Stars Equity Fund S69M Candriam Sustainable - Equity.. ($11M)
Baillie Gifford Overseas Growth Fund - Emer..._ 6.12% Putnam Emerging Markets Equity Fund -0.54% Fidelity Inv. Trust - Emerging Markets Opport.‘. $63M Magellan ($11M)
DWS Invest - ESG Global Emerging Markets E.. 6.10% BNP Paribas Funds - Emerging Equity -0.64% Baillie Gifford Overseas Growth Fund - Emer..,i $59M UBS (Irl) Investor Selection Plc.. ($11M)
Comgest Growth Plc - Emerging Markets | 6.04% Fidelity Funds SICAV - Emerging Mark.. -0.69% TT International Funds Plc - Emerging Market. | $59M PGIM Jennison Emerging Mark.. ($16M)
Schroder Intl. Selctn. Fd. SICAV - Emerging M. [N 5.61% Fidelity Funds SICAV - Institutional E.. -0.76% JPMCB Emerging Markets Equity Focused Fund $56M American Century Emerging M.. (520M)
Virtus SGA Emerging Markets Equity Fund 5.59% PGIM Jennison Emerging Markets Equ.. -1.58% Allspring Emerging Markets Equity Fund ] $53m Fidelity Inv. Trust - Emerging .. (522M)
Comgest Growth Plc - Emerging Markets Plus 5.47% Optimix Emerging Markets Fund Close -1.83% B Candriam Sustainable - Equity Emerging Mar.. = $48M Fidelity Funds SICAV - Emergin.. (528M)
Magellan 5.23% Fisher Invts. EM. Mrkts. Eq. Responsi.. Close -_-3.74% UBS Investment Funds ICVC - Global Emergin..i S47M Touchstone Strategic Trust - S.. ($37M)

Source: Factset, Copley Fund Research
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Copley Fund Research

Consumer Discretionary: Active Fund Ownership Report September 22, 2024

Fund Ownership Profile: Meituan Class B

Average Weight % Funds Invested % Fund AUM, $

q q 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
0.61% 45.6% $3,061M
1.00% 60% 6B
45.58%
1. Histogram of Fund Weights 0.61%
As of 8/31/2024 ) 40% 4B $3,061M
0.50%
40- 20% 28
0.00% 0% 0B
000000000 N NNNMMMM T YN 0202000000 NNNN®MMMmM T YT © 002020 000 c N NNNM©MO®mY Y Y
20- SETSoooSgoQdggedgdgoggdgeqg EELScoSSCTLSYTRSEETETIESESTS TELScfSSgeeSgeeSgesEEess
8883852385838 5233885%85385%83 85835885838 5%388238583385283 885283858338 858385%83852323885%853
: [
T T T T ‘T-'T‘_‘l‘-‘l" T 1
) & ) & 3 B B ¥ & 3 7. Average Weight vs EEM 8. Funds Overweight % 9. Cumulative Fund Flows, $
¢ & T & 6 @ b o h
0.00% =\ ___ :
30% 27.64% 3B
2. Ave Wgt by Style 3. Funds Invested by Style
. . 2B
Aggressive Gro.. 0.92%  Growth _ 60.0% -0.50% -0739% 20%
Growth - 0.70%  Aggressive Gro.. | 44.9% A 10% "
H H A A
GARP . 0.22% GARP - 36.0% 1.00% .
Value Jo.14% Value i 21.2% 2222228888 N NNTR8TITY 2222288885558 3R83338 22222898858 YYRR883%S
i i 8 5§6305686305683058305a8308583 5830583056305 a8683085a8368583 t§83085 8305683058365 a836548°3
Y1eld ]0'00% Y1eld ]0'0% OS5 <705 <705 <70 <70 <20 ST OS5 <705 <705 <7050 <20 S<™> OS5 9705 9705 <705 <7270 <20
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
0, [0)
6.84% 0.28% 34 77 $1.103.2M
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024
Fund Name ) Fund Name .
Morgan Stanley Invt. Fds. - Developing Oppor... 5.89% Fund Name New or CL.. . Fidelity Inv. Trust - Emerging Markets Opport. . I 5335M Fund Name New or Closed )
PGIM Jennison Emerging Markets Equity Opp.. 4.69% PGIM Jennison Emerging Markets Equ.. New | 4.69% American Funds New World Fund $311M American Funds New World Fu.. $264M
Artisan Developing World Fund ] 3.62% Boston Common ESG Impact Emergin.. New - 3.16% Invesco Developing Markets Fund i $241M Invesco Developing Markets Fu.. New S227M
i ital - i 2.73% i i ] 117M
DNB Fund - Brighter Future 3.44% East Capital - Global Emerging Marke.. New -2 i Fidelity Emerging Markets Fund $186M Hartford Schroders Emerging .. New ] ssiM
1 . ) R i . ; Funds - Emerging Markets .. N
DNB Global Emerging Markets 3.43% Candriam Sustainable - Equity Emerg H Fidelity Advisor Focused Emerging Markets F.. [N $150M G5 Funds - Emerging Markets w .
i . : Pictet - Emerging Markets New B 2.33% i . i T Rowe Price Emerging Market.. New M $56M
JOHCM Emerging Markets Opportunities Fund [N 3-37% ] i . i Artisan Developing World Fund $127M i i
Candriam Sustainable - Equity E ine Mar... | 333 Amonis Equity Emerging Markets -2.31% Hartford Schroders E ine Markets Equit : $126M Schroder ISF - Emerging Markets New . $46M
andriam sustaina (j"- auity mergllng ar I : William Blair Emerging Markets Lead.. New 2.20% ér f)r c' roders rlnerglng arkets tquity - Polar Capital Funds Plc - Emer.. I $39M
John Hancock EAmergmg Marketf Equm,‘/ Fund 1 3.30% GS Funds - Emerging Markets Equity .. New 2.14% FldelltAy Series l?mergmg Markets Funé - $83M Candriam Sustainable - Equity.. 1 s3m
Ashmore Emerging Markets Active Equity Fund, 3.29% JOHCM Emerging Markets Opportunit.. . 2.03% Candriam Sustainable - Equity Emerging Mar... [/ 580M Fidelity Advisor Focused Emer.. 1 s27M
Boston Common ESG Impact Emerging Marke.. _ 3.16% LO Funds - Emerging High Conviction ~ New 2.01% Polar Capital Funds Plc - Emerging Market St..: S73M Fidelity Series Emerging Mark.. I s27m
Pinnacle ICAV - Aikya Global Emerging Marke..} 3.14% Matthews Emerging Markets Equity F.. -0.18% T Rowe Price Emerging Markets Stock Fund | S69M AMC Expert Fund - BCV Global.. ($3M)
Amonis Equity Emerging Markets _ 3.01% JNL Multi-Manager Emerging Markets.. Close -0.21% Allspring Emerging Markets Equity Fund - $68M JPMorgan Trust IV - Emerging .. ($3m)
Fidelity Advisor Focused Emerging Markets F.. [ 3.00% BlackRock Funds | ICAV - Advantage .. -0.24% GS Funds - Emerging Markets Equity Portfolio | $61M VisionFund SICAV - Emerging .. Close (54M)
Quilter Investors OEIC - Emerging Markets Eq..: 2.96% Select Equities - Emerging Multi Man.. Close -0.30% St. James's Place Unit Trust - Emerging Mark.. [Jll $59M Allspring Emerging Markets Eq.. (54M)
Polar Capital Funds Plc - Emerging Market St.. 2.79% AMC Expert Fund - BCV Global Emerg.. -0.44% Schroder ISF - Emerging Markets - $50M Baillie Gifford Overseas Growt.. (55M)
East Capital - Global Emerging Markets Susta. . [N 2.73% State Street Emerging Markets Oppor.. Close [-0.55% John Hancock Emerging Markets Equity Fund | $49M Amundi Funds - Emerging Mar.. (S5M)
Liontrust Investment Funds Il - Emerging Mar.. [ 2.67% HSBC GIF - Global Emerging Markets .. E-0.72% DNB Global Emerging Markets REZE) HSBC GIF - Global Emerging M.. (S6M)
Jupiter Global Emerging Markets Fund 2.35% VisionFund SICAV - Emerging Markets.. Close B-1.01% GS Funds - Emerging Markets CORE Equity Po.. il $34M Artisan Developing World Fund ($13M)
Pictet - Emerging Markets - 2.33% UBS (Irl) Investor Selection Plc - Glb... Close '.-1 .23% JOHCM Emerging Markets Opportunities Fund . $32M UBS (Irl) Investor Selection Plc.. Close (522M)
Jupiter Asset Mgmt. Series Plc - Global EM F.. 2.32% Nuveen Emerging Markets Equity Fund Close '.'1 49% Pinnacle ICAV - Aikya Global Emerging Marke..: $29M Nuveen Emerging Markets Equ.. Close (532M)

Source: Factset, Copley Fund Research
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Copley Fund Research
September 22, 2024

Consumer Discretionary: Active Fund Ownership Report

Fund Ownership Profile: Trip Com Group Ltd

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

4. Average Fund Weight

(o) (o)
0 o 54/) 44 O 7/) $2 ’ 094M 0.60% 0.54 44.73% $2,094M
40% 2B
1. Histogram of Fund Weights 0.40%
As of 8/31/2024
20% 1B
0.20%
40-
0.00% 0% 0B
R g OO rNNMYTLNNONN®RRO OO S NN TN ®RgoorraNNNYTNLNONNORO OO S NNT N ®EgoorraNNYTONNONN®RRO O S S RND N
20- 53552505035 550552505833505555% 53C5Y5558555535525558355525558 53C5%555835555552555835555558
2383252852 8<23832828°5£8<=2238 223832328528 223832c28528<238 2383232485282 23832528>248<238
0 .
T L T '1"-‘1‘_'1"_1 T 1
s B Y & s § s § S 7. Average Weight vs EEM 8. Funds Overweight % 9. Cumulative Fund Flows, $
O R B S L B
o [=} - - ~ ~ ™ M ~ 40% 40.74% $1,199M
0.20% 0.19% 1000M
2. Ave Wgt by Style 3. Funds Invested by Style : 30%
Aggressive Gro.. | 0.82%  Growth _ 51.9% I\f/"\,\N/ o 500M
Growth - 0.48% Aggressive Gro.. ' 45.9% 0.00% 10% oM
GARP I o0.36% GARP [ s0%
Value J 0.34% Yield I 31.3% 88328 Yo ITr o Oon RSN YaY R R R R R R S - R R R < 88322 oY oI onenheeaal Nyl
Yield I o.28x Value s 2555758588358 55835595858383583855% 23557585843 235255575388283¢83%835% 22557588438 95235575854383%235%
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
[0) [0)
7.12% 0.05% 31 67 $152.2M
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024
Fund Name ) Fund Name
Morgan Stanley Invt. Fds. - Developing Oppor... 4.76% Fund Name New or CL.. American Funds New World Fund $507M Fund Name New or Closed )
GW&K Investment Funds Plc - Emerging Mark..: 3.60% Cullen Emerging Markets High Divide.. New .-2'77% Fidelity Inv. Trust - Emerging Markets Opport..- $126M American Funds New World Fu.. ; $159M
Overstone Fund PLC - Emerging Markets Equi.‘_ 3.43% Vontobel Fund Il - MTX Sustainable E.. New 22 Vontobel Fund - mtx Sustainable Emerging M.. - S97TM Candriam Sustainable - Equity.. New . 539M
i i i 1.98% i ideli - i 30M
Alger Funds Il - Emerging Markets Fund 3.35% PGIM Jennison Emerging Markets Equ.. New 177% Hartford Schroders Emerging Markets Equity . $85M Fidelity Funds SICAV - Emergin.. New :.SSZZM
i William Blair Ei ing Markets Lead.. N . i len El ing Markets High .. N
Mirabaud - Equities Global Emerging Markets 3.22% illiam Blair Emerging Markets Lead ew T Rowe Price Emerging Markets Discovery St.. [l $77M Cullen Emerging Markets Hig w I
i . : Amonis Equity Emerging Markets New o 1.75% ) : Principal Funds, Inc. - Origin E.. 3 520m
JOHCM Emerging Markets Opportunities Fund | 3.06% K ) Schroder ISF - Emerging Markets H se2m . i
Vontobel Fund - mix Sustainable E ing M| 2.92% Ashmore Emerging Markets Active Eq.. 1.61% Nordea 1 SICAV - na Stars Equity Fund | Sa9M WCM Focused Emerging Marke.. New I S15M
ontobe L{n - mixsustainable tmerging . | . Candriam Sustainable - Equity Emerg.. New 1.54% f)r ?a ) i melrgmg ars Equity Fund ) Hartford Schroders Emerging .. _I$15M
Aubrey Capital Mgmt. Afccess Fund - Global E": 2.91% Thornburg Developing World Fund New 1.37% FuAjellAty Series Emerging rf\érkets Fu{'nd l $49M Swedbank Robur Global Emerg.. ' S13M
Mclnroy & Wood Emerging Markets Fund : 2.89% WCM Focused Emerging Markets Fund  New 1.32% Principal Funds, Inc. - Origin Emerging Marke.‘:l $39M PGIM Jennison Emerging Mark.. New | $13M
Ashmore Emerging Markets Active Equity Fund} 2.78% Ashmore SICAV - Emerging Markets E.. New 1.25% Candriam Sustainable - Equity Emerging Mar.. | $37M Thornburg Developing World F.. New | $12M
Cullen Emerging Markets High Dividend Fund _ 2.77% Advisors Series Tr. - Pzena Emerging .. -0.82% American Century Emerging Markets Fund | $37M TT International Funds Plc - E.. Close ($8M)
Nordea 1 SICAV - Emerging Stars Equity Fund : 2.62% Coronation Global Opportunities Fun.. -0.84% ' Schroder ISF - Global Emerging Market Oppor..! $37M Allspring Emerging Markets Eq.. ($10M)
Quilter Investors OEIC - Emerging Markets Eq..: 2.56% Neuberger Berman Emerging Markets.. -0.86% ' St. James's Place Unit Trust - Emerging Mark.. I $36M Goldman Sachs Emerging Mark.. ($11M)
BNY Mellon Investment Fds. - Global Emergin‘.: 2.48% Lazard Developing Markets Equity Po.. -0.92% Allspring Emerging Markets Equity Fund I $35M Advisors Series Tr. - Pzena Em.. ($11M)
Swedbank Robur Global Emerging Markets _ 2.30% GS Funds - Emerging Markets CORE E.. Close -1.02% l Emerging Markets Growth Fund Inc. I $31M DNB Global Emerging Markets ($15M)
Emerging Markets Growth Fund Inc. I 2.26% Goldman Sachs Funds IIl - Emerging .. Close 1.11% IE Driehaus Mutual Funds - Emerging Markets G.. [ $31M Harding Loevner Institutional .. ($16M) [
Vontobel Fund Il - MTX Sustainable Emerging. . [N 2.24% DNB Fund - Brighter Future -1.27% JOHCM Emerging Markets Opportunities Fund . $29M GS Funds - Emerging Markets .. Close §(528M)
Nissay UCITS Funds - Global Emerging Equity ... 2.18% DNB Global Emerging Markets 1.29% [ Fidelity Funds SICAV - Emerging Markets Fund | $27M T Rowe Price Emerging Market.. 5(529M)
CIF - Emerging Markets Growth Fund (LUX) _ 2.12% TT International Funds Plc - Emergin.. Close ‘-2.09% Delaware Emerging Markets Fund I $27M Fidelity Inv. Trust - Emerging .. ;(S43M)
Dunham Emerging Markets Stock Fund i 2.12% TT International Funds Plc - Sustaina.. Close -_-2.40% Swedbank Robur Global Emerging Markets | $26M Fidelity Series Emerging Mark.. i (546M)

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

Fund AUM, $

$2,566M

Funds Invested %

42.2%

Average Weight %

0.41%

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

Growth N 0.53%  Growth I ss.0%
GARP N 0.40%  Gare . 4.0%
Aggressive Gro.. | 034%  Value - s0.6%
Value JI 0.30% Aggressive Gro.. | 28.6%
vield [ o.10% vield W 12.5%
Funds Invested A Average Weight A
[0)
1.99%
10. Largest Fund Weights
Fund Name )
UBS (Irl) Investor Selection Plc - Glb. Emer. .. [N 3.21%
Essor Emerging Markets _ 3.15%

Sanlam Universal Fds. Plc - Global Emerging .. _ 2.92%
UBS Investment Funds ICVC - Global Emergin.. _ 2.40%
Principal Funds, Inc. - Origin Emerging Marke..— 2.13%

SEB Emerging Marketsfond _ 2.09%
Coronation Global Opportunities Fund - Glob.. _ 2.00%

Fidelity Emerging Markets Fund | 2.00%
Mirabaud - Equities Global Emerging Markets 1.99%
Alger Funds Il - Emerging Markets Fund ‘ 1.98%
Pictet - Emerging Markets _ 1.85%

UBS (Lux) Equity Fund - Emerging Markets Su.._ 1.84%
AB FCP | - Emerging Markets Growth Portfolio : 1.79%
Fidelity Advisor Focused Emerging Markets F.. _ 1.77%
j 1.71%
Aubrey Capital Mgmt. Access Fund - Global E.‘l 1.70%
Omnis Portfolio Investments ICVC - Global E.. _ 1.69%
Fidelity Funds SICAV - Sust. Emerging Market.._ 1.68%
[ 1.62%

Fidelity Inv. Trust - Total Emerging Markets .. _ 1.59%

Thornburg Developing World Fund

Virtus NFJ Emerging Markets Value Fund

Source: Factset, Copley Fund Research

4. Average Fund Weight
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7. Average Weight vs EEM
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May22
Aug22
Nov22
Feb23
May23
Aug23
Nov23

# New Positions

16

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

Fund Name

Fidelity Funds SICAV - Sust. Emergin..
Virtus NFJ Emerging Markets Value F..
Morgan Stanley Invt. Fds. - Developi..

Ohman Emerging Markets

State Street Emerging Markets Oppor..
JPMorgan Funds - Emerging Markets ..
Fidelity Funds SICAV - Institutional E..
Fidelity Funds SICAV - Emerging Mark..

Artisan Developing World Fund

AB FCP Il - Emerging Market Value P..

UBS (Irl) Investor Selection Plc - Glb...
Quilter Investors OEIC - Emerging Ma..
Jupiter Global Emerging Markets Fund
Jupiter Asset Mgmt. Series Plc - Glob..
Goldman Sachs Funds Il - Emerging ..

Fisher Invts. Instl. Fds. Plc - Emergin..
Ninety One Glb. Strat. Fd. - Emergin..
LO Funds - Emerging High Conviction

PGIM Jennison Emerging Markets Equ..
Fisher Invts. Instl. Fds. Plc - Emergin..

New or Cl..
New
New
New
New
New
New
New
New
New
New

Close
Close
Close
Close

Close
Close

0.41%

Feb24
May24

-0.34%

~

Feb24
May24

# Closed Positions

8%
e
1.52%
-
L RIS
i 1.26%
W 0.95%
i 0.86%
0.82%
2 0.66%
{-1.43%
-1.54%
-1.55%
-1.57%

-1.60%

-1.76%
-1.78%
-1.85%
-1.86%

Consumer Discretionary: Active Fund Ownership Report

5. Funds Invested %

42.17%
40%
20%
0%
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8. Funds Overweight %
25.64%
20%
10%
0%
02200000 0 C s C NN NN @MY T
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2383523852238 5238522685225%% 53

# Funds Buying

71

12. Largest Fund AUM, $

Fund Name

Fidelity Inv. Trust - Emerging Markets Opport.._ $365M

GQG Partners Emerging Markets Equity Fund _ $323M
Invesco Developing Markets Fund i $322M
Fidelity Emerging Markets Fund $190M

Fidelity Advisor Focused Emerging Markets F.. - $88M
I s83m
T Rowe Price Emerging Markets Stock Fund i $65M
Principal Funds, Inc. - Origin Emerging Marke.._ $S57M
$52M
JPMorgan Emerging Markets Equity Fund $46M
UBS (Irl) Investor Selection Plc - Glb. Emer. .. . $44M
W s42Mm
Polar Capital Funds Plc - Emerging Market St.. : $36M
UBS Investment Funds ICVC - Global Emergin l $30M
JPMorgan Funds - Emerging Markets Opportu I $30M
Artisan Developing World Fund I $29M
Fidelity Funds SICAV - Emerging Markets Fund . $28M
BlackRock Global Funds - Emerging Markets F. I $26M
GS Funds - Emerging Markets CORE Equity Po..i $25M
Fidelity Funds SICAV - Sust. Emerging Market..:l $24M

Fidelity Series Emerging Markets Fund

Baron Emerging Markets Fund

BlackRock Emerging Markets Fund, Inc.

6. Combined Fund AUM, $

3B

2B

1B

08
wwoeseegggg
FFFFFF 29%%
¥35:%5555¢3
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9. Cumulative Fund Flows, $

3B

2B

Feb20
May20
Aug20
Nov20
Feb21
May21
Aug21
Nov21

# Funds Selling

Feb21
May21

Aug21
Nov21

Feb22
May22

Feb22
May22
Aug22
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$2,566M

Aug22
Nov22
Feb23
May23
Aug23
Nov23
Feb24
May24

$2,850M

Nov22
Feb23
May23
Aug23
Nov23
Feb24
May24

Estimated Net Fund Flows, $

$998.8M

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

Fund Name

GQG Partners Emerging Marke..
Invesco Developing Markets Fu..

Fidelity Inv. Trust - Emerging ..
JPMorgan Emerging Markets E..
Fidelity Advisor Focused Emer..
Fidelity Series Emerging Mark..

Artisan Developing World Fund

Fidelity Funds SICAV - Emergin..

JPMorgan Funds - Emerging M..
Fidelity Funds SICAV - Sust. E..

Baillie Gifford Overseas Growt..

Fisher Invts. Instl. Fds. Plc - E..

William Blair Emerging Market..
Redwheel Global Emerging Ma..
Nuveen Emerging Markets Equ..

PGIM Jennison Emerging Mark..
Fisher Invts. Instl. Fds. Plc - E..

UBS (Irl) Investor Selection Plc..

Ninety One Glb. Strat. Fd. - E..
Vontobel Fund - mtx Sustaina..

Emerging Markets: 351 Active GEM Funds, AUM $432.59Bn

New or Closed

New
New
New

Close

Close
Close

$325M

] $176M
|
Hs7m

W serm
Essm

1 s45m

B 543M

B 541M

B 538M
($4M)
($5M)
($5M)
(S7M)
($8M)
($9M)
($10M)
($13M)
($27M)
($34M)
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Consumer Discretionary: Active Fund Ownership Report

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

Average Weight %

0.37% 39.3%

Funds Invested %

Fund AUM, $

$1,168M

4. Average Fund Weight

5. Funds Invested %

6. Combined Fund AUM, $

1.00% 60% .
1. Histogram of Fund Weights
As of 8/31/2024 40%
0.50% 39.32% "
40- 20% $1,168M
0.00% 0B
et eeegEyggge rge2tteeegrgyygy I££2:3£23885838§3%
20- I 2553532358383 5:3%8¢83 2883535358353 8:38¢:3 25835 35g3Ee3sogs
0'r T T ‘T‘-'l"_‘T‘—'l"—'l‘—'T'
s e Y & s B & A & 7. Average Weight vs EEM 8. Funds Overweight % 9. Cumulative Fund Flows, $
o n ~— n o~ n n < n
S oS - -~ ~ ~ - < <
0.20% 40%
: 3B
2. Ave Wgt by Style 3. Funds Invested by Style / 31:05% $2,525M
f f 0.00% -0.05%
GARP 050 Gare o0 ) ’
i : 20%
Value I o.46% Growth I 46.3% . 1B
! ; -0.20%
Growth I 036% Value I 38.5% 08
Aggressive Gro... 1 0.26% Yield P 7-5% Tegerr 222855858483 Igg et 2285858893 IggET T 22285388 8¢%
. i . i 3 5 33 58 3 3 8 33 8 3% 3 8 % 3 3 § 3 3 8 3 3 83 3 3 8 % 3 5 3 3 3 5 3 3 5 3 3 5 3 3 & 3 3 &8 3 3
Yield . 0.22% Aggressive Gro.. 22.4% = = = =z = =z = = =z =z = = =z z = =z = =z = = = =z = =z = = = = = =
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
(0) [0)
0.57% 0.06% 14 50 S85.1M
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024
Fund Name ) Fund Name .
Nuveen Emerging Markets Equity Fund I 4.57% Fund Name New or CL.. Fidelity Inv. Trust - Emerging Markets Opport. . I 5125M Fund Name New or Closed
Carmignac Emergents _ 4.09% Liontrust Investment Funds Il - Emer.. New F1.77% Fidelity Emerging Markets Fund $120M Fidelity Emerging Markets Fund New ] $132M
First Sentier Invts ICVC - FSSA Global Emergi.. _ 3.71% Candriam Sustainable - Equity Emerg.. 1.57% Nuveen Emerging Markets Equity Fund _ S78M Candriam Sustainable - Equity.. I s30M
i i 1.52% H i 13M
Coronation Global Opportunities Fund - Glob.. 2.88% Boston Partners Emerging Markets Fu.. - Federated Hermes Invt. Funds - Global Emer.. S60M Causeway Emerging Markets F.. New 15
1.35% $12M
! BL - Equities Ei ing Mark . L L Ei ing Markets Equi..
Barrow Hanley Concentrated Emerging Mark.. [N 2.72% Fid l.:|ulEt1es |-'ner§‘1ngk tarFetZ N 1.26% Delaware Emerging Markets Fund I $51M Tarzlartd m?rglan arde;sl qL: N : 1M
: idelity Emerging Markets Fun. ew [ S : nternational Funds Plc - E.. New
BL - Equities Emerging Markets 2.43% Y X sins . § Candriam Sustainable - Equity Emerging Mar.. $48M )
: TT International Funds Plc - Emergin.. New . 1.25% i Nuveen Emerging Markets Equ.. $8M
Sanlam Universal Fds. Plc - Global Emerging . IS 2.33% AB FCP | - Emerging Markets Growth .. New i 1.07% Carmignac Emergents I 538m Federated Hermes Invt. Funds $8M
Inv. Smir. Co. and Mkts. Invt. Ser. - Glb. Em... I 2.29% — - New . 1.05% Lazard Emerging Markets Equity Portfolio [l $35M DWS Invest - ESG Globa.l Emer" New 7
Oaktree (Lux.) Funds - Emerging Markets Equ.._ 1.99% Sparinvest SICAV - Ethical Emerging .. New i 1.04% Coronation Global Opportunities Fund - Glob.. - $33M Inv. Smir. Co. and MKts. Invt. .. SoM
Calvert Emerging Markets Equity Fund } 1.99% Sparinvest Value Emerging Markets New . 1.02% Calvert Emerging Markets Equity Fund | $31M AB FCP | - Emerging Markets G.. New $6M
Candriam Sustainable - Equity Emerging Mar.. | 1.98% MFS Emerging Markets Equity Fund Close -0.32% ! GS Funds - Emerging Markets CORE Equity Po..- $29M JPMorgan Fund ICVC - Emergin.. ($4M)
Brookfield Invt. Funds - Oaktree Emerging M.. _ 1.93% JPMorgan Funds - Emerging Markets .. Close -0.38% ‘ St. James's Place Unit Trust - Emerging Mark.. - $27M Delaware Emerging Markets F.. ($5M)
State Street Emerging Markets Opportunities.. - 1.91% Aviva Invs. - Global Emerging Market.. Close -0.39% [ Fidelity Series Emerging Markets Fund . $20M Fidelity Inv. Trust - Emerging .. (S6M)
Federated Hermes Invt. Funds - Global Emer.. | 1.86% MFS Investment Funds - Blended Res.. -0.41% ! Pacific Capital UCITS Funds Plc - North of So.. [l $19M Amundi Funds - Emerging Mar.. ($8M)
Mclnroy & Wood Emerging Markets Fund | 1.84% UniEM Global Close -0.42% Robeco Capital Gr. Fds. - QI Emerging Marke.. [l $19M JPMorgan Funds - Emerging M.. Close ($12M)
Liontrust Investment Funds Il - Emerging Mar. . [ 1.77% Voya Investors Trust - JPMorgan Eme.. Close -0.42% [} Goldman Sachs Emerging Markets Equity Insi.. [l $18M Fidelity Series Emerging Mark.. ($16M)
Boston Partners Emerging Markets Fund . 1.75% BlackRock Advantage Emerging Mark.. -0.45% | Inv. Smlr. Co. and MKts. Invt. Ser. - Glb. Em... [l $16M BlackRock Strategic Fds. - Em.. Close ($21M)
St. James's Place Unit Trust - Global Emergin..j 1.63% Global Advantage Funds - Emerging .. Close JPMCB Emerging Markets Equity Focused Fund S16M Virtus SGA Emerging Markets E.. Close (524M)
Virtus NFJ Emerging Markets Value Fund . 1.62% Virtus SGA Emerging Markets Equity .. Close : St. James's Place Unit Trust - Global Emergin...  $15M JPMorgan Emerging Markets E.. Close (528M)
KBI Funds ICAV - Emerging Markets Equity Fu.. - 1.62% BlackRock Strategic Fds. - Emerging .. Close -_-2.95% Harding Loevner Institutional Emerging Mark.. $15M MFS Emerging Markets Equity .. Close ($31M)

Source: Factset, Copley Fund Research
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Fund Ownership Profile: Kig Corp.

Average Weight %

0.37% 37.6%

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

2. Ave Wgt by Style

Yield I 0.66%  Gare
GARP I 0.64%  view
Value - 0.53%  Growth
Growth - 0.38% Value

Aggressive Gro.. T 0.15%

Funds Invested A

5.13%

10. Largest Fund Weights

Fund Name
Robeco Capital Gr. Fds. - Emerging Stars Equ

Delaware Ivy Systematic Emerging Markets E.
Virtus Emerging Markets Opportunities Fund

Artemis Investment Funds ICVC - Global Eme.

AB SICAV | - Emerging Markets Low Volatility
Vontobel Fund - mtx Sustainable Emerging M.
DekaLuxTeam-EmergingMarkets

SEB Emerging Marketsfond

Principal Funds, Inc. - Origin Emerging Marke

Funds Invested %

Aggressive Gro.. |

Fund AUM, $

$1,432M

3. Funds Invested by Style

I ss.0x
- 50.0%
e
I 42.3%

15.3%

Average Weight A

. 3.46%

. I 3.0%%
I 3.00%

. I 2.65%

.| —2.61%

. I 2.36%
— 217
— 2.07%

. 2.00%

Quoniam Fds. Selection SICAV - EM Equities .. | I 2.00%

TCM Invt. Funds Lux. - Global Emerging High
Causeway Emerging Markets Fund

Redwheel Global Emerging Markets Fund
JPMorgan Funds - Emerging Markets Opportu.

Voya Investors Trust - JPMorgan Emerging Ma..

Pictet - Emerging Markets

Global Advantage Funds - Emerging Markets .
AQR UCITS Funds - Sustainable Emerging Rel.
Coronation Global Opportunities Fund - Glob.
Putnam Emerging Markets Equity Fund

Source: Factset, Copley Fund Research

. 1.96%
I 1.90%
. 187

. I 1.85%

j 1.83%

I 164%

. 1.57%

. [ 1.57%
. 1.53%
— 53

Consumer Discretionary: Active Fund Ownership Report

4. Average Fund Weight

0.40%
0.20%

0.00%

7. Average Weight vs EEM

0.10%
0.00%
-0.10%

-0.20%

# New Positions

23

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

Fund Name

Redwheel Global Emerging Markets F..
Neuberger Berman Emerging Markets..
Aubrey Capital Mgmt. Access Fund - ..
BlackRock Global Funds - Emerging ..
Mondrian Emerging Markets Value Eq..
UBS (Irl) Investor Selection Plc - Glb...
Candriam Equities L - Emerging Mark..
JPMCB Emerging Markets Equity Foc..
Alquity SICAV - Future World Fund
Goldman Sachs Funds Il - Emerging ..
Fidelity Series Emerging Markets Fund
GS Funds - Emerging Markets Equity ..
TT International Funds Plc - Sustaina..
GS Funds - Emerging Markets Equity ..
Vontobel Fund - mtx Sustainable Em..
HSBC GIF - Global Emerging Markets ..
TT International Funds Plc - Emergin..
Liontrust Investment Funds Il - Emer..
TT International Funds Plc - Emergin..
AQR UCITS Funds - Sustainable Emer..

T

# Closed Positions

8559333
5555558355555
New or Cl..

New K
New a2
New 13y
New 136
New 136w
New I 1.36%
New RIS
New 1 0.97%
New 0.91%
New Ho91%

-1.16% ME
Close 1.24%

-1.44% [
Close 1.47% [

-1.52% [

-1.76% [
Close  -1.92% [
Close I -2.00%
Close -2.20%

2.73%

5. Funds Invested %

30%
20%
10%

0%

8. Funds Overweight %

30%
20%
10%

0%

56

12. Largest Fund AUM, $

Fund Name
JPMorgan Emerging Markets Equity Fund

Fidelity Inv. Trust - Emerging Markets Opport..'

GQG Partners Emerging Markets Equity Fund

Vontobel Fund - mtx Sustainable Emerging M..I
Robeco Capital Gr. Fds. - Emerging Stars Equ..i
Principal Funds, Inc. - Origin Emerging Marke..'
Hartford Schroders Emerging Markets Equity
JPMorgan Funds - Emerging Markets Opportu..

Schroder ISF - Emerging Markets
Fidelity Series Emerging Markets Fund
Causeway Emerging Markets Fund

Driehaus Mutual Funds - Emerging Markets G.. |
Artemis Investment Funds ICVC - Global Eme..

Schroder ISF - Global Emerging Market Oppor.
SEl Institutional Intl. Trust - Emerging Marke.

Delaware Ivy Systematic Emerging Markets E.

Redwheel Global Emerging Markets Fund

AB SICAV | - Emerging Markets Low Volatility
Ninety One Glb. Strat. Fd. - Emerging Market.
Goldman Sachs Emerging Markets Equity Insi..

# Funds Buying

6. Combined Fund AUM, $

Copley Fund Research
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37.61%
1500M
$1,432M
1000M
500M
oM
88T oI Ic et ol
22557589438 95255758543¢83%235%
9. Cumulative Fund Flows, $
35.61%
1000M $1,033M
500M
oM
R PO O CErENNMT TNNORNRNO®O OO == N NM T
g%%?BEE‘%g%SEE‘%E‘EEEE%E%S'&E%‘?'E
2383202828223 832c28°588<23S8
# Funds Selling Estimated Net Fund Flows, $

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

Fund Name
GQG Partners Emerging Marke..
Redwheel Global Emerging Ma..

Amundi Funds - Emerging Mar..
JPMCB Emerging Markets Equi..
Candriam Equities L - Emergin..
Causeway Emerging Markets F..
Ninety One Glb. Strat. Fd. - E..
Aubrey Capital Mgmt. Access ..
Hartford Schroders Emerging ..
Goldman Sachs Emerging Mark..
GS Funds - Emerging Markets ..
TT International Funds Plc - E..

GS Funds - Emerging Markets ..
Vontobel Fund - mtx Sustaina..
GS Funds - Emerging Markets ..
JPMorgan Emerging Markets E..
Fidelity Inv. Trust - Emerging ..
Fidelity Series Emerging Mark..

Emerging Markets: 351 Active GEM Funds, AUM $432.59Bn

UBS (Irl) Investor Selection Plc..

AQR UCITS Funds - Sustainable..

New or Closed
New
New

New

Close
Close

Close

($31M)

is114m
o s24m
o s2m
7s2m
7 520m
i s12m
$8M

$8M

S6M

S4M

($10M)
($12M)
SED)
($16M)
($19M)

($37M)
(S42M)
($44M)
($51M)
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Consumer Discretionary: Active Fund Ownership Report

Fund Ownership Profile: Midea Group Co. Ltd. Class A
Fund AUM, $

$1,406M

Funds Invested %

31.9%

Average Weight %

0.33%

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

0.40% 30% 31.91%
0.
: . 0.30% 2B
1. Histogram of Fund Weights 20% $1,406M
% y
As of 8/31/2024 0.20%
40- 1B
0.10% 10%
30-
0.00% 0% 0B
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; | B |
b 1 1 T o - o —————
& 5: ) § A § & & 7. Average Weight vs EEM 8. Funds Overweight % 9. Cumulative Fund Flows, $
o n -~ n o~ n [ael n
© ° - - ~ ~ = b 0.40% 30% 31.34%
O 1000M
2. Ave Wgt by Style 3. Funds Invested by Style 0.30% / .
: : v
i 0.76% i 0.20% Y,
Yield _ Yield _ 56.3% 500M $663M
) .. 0.47% 10%
Aggressive Gro E Growth - 33.1% 0.10% %
Growth 0.25% ) .. .
- Aggressive Gro : 31.6% 0.00% o% oM
GARP .0.21% Value -23.1% PZzxz"Zx"zx"Zx"ZxzZzxPzZzxzZzx"2Z2= f"Zzxz"zZx"zZx"Zx"zZz=x"zZzx"zZzx"zZz=x" 27 PZzPZzP 222" Zx0 22022722722
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
(0) [0)
6.27% 0.01% 24 42
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024
Fund Name ) Fund Name
Boston Partners Emerging Markets Fund I 3.53% Fund Name New or CL.. ) American Funds New World Fund $354M Fund Name New or Closed
Vontobel Fund II - MTX Sustainable Emerging. . _ 3.01% BNY Mellon Investment Fds. - Global .. New i2.77% JPMorgan Emerging Markets Equity Fund $86M Baillie Gifford Overseas Growt.. New S15M
Comgest Growth Plc - Emerging Markets Plus ] 2.88% BNY Mellon Global Emerging Markets.. New 2.27% St. James's Place Unit Trust - Emerging Mark.. - $65M Principal Funds, Inc. - Origin E.. New S11M
i i - 1.78% i i 10M
BNY Mellon Investment Fds. - Global Emergin. . 2.77% Aubrey Capital Mgmt. Access Fund - .. New ———— MFS Emerging Markets Equity Fund I s63m BNY Mellon Global Emerging M.. New ;M
i hs Fi 1l - Ei ing.. N . i BNY Mellon | Fds. - .. N
Comgest Growth Plc - Emerging Markets 2.73% Goldman Sachs Funds merging ew - Hartford Schroders Emerging Markets Equity .. [l $47M ellon Investment Fds w
BNY Mellon Emerging Markets Fund New H 1.47% ) . : Artemis Investment Funds ICV.. STM
Magellan 2.72% R ; RBC Funds Trust - Emerging Markets Equity F.. $43M i
Ml & Wood E in Markets Fund 2.57% Baillie Gifford Overseas Growth Fund.. New - 1.46% Schroder ISF - E ine Market . a1 Aubrey Capital Mgmt. Access .. New $6M
Fnroy K 0od Emerging Markets Fun I ) BNY Mellon Investment Fds. - Emergi.. New - 1.43% chroder _. merging Mar é s ) I Empower Emerging Markets E.. New $5M
First Sentier Investors ICYC - Stewart Inv. Gl.. | 2.55% Vontobel Fund Il - MTX Sustainable E.. ' 0.98% Lazard Emerging Markets Eq.u1ty Portfolio . $35M JPMorgan Funds - Emerging M.. SaM
BNY Mellon Global Emerging Markets Fund : 2.27% Essor Emerging Markets . 0.97% Schroder ISF - Global Emerging Market Oppor..:l $31M Causeway Emerging Markets F.. New S4M
Essor Emerging Markets _ 2.16% VisionFund SICAV - Emerging Markets.. New . 0.62% JPMCB Emerging Markets Equity Focused Fund : $S31M BNY Mellon Emerging Markets .. New $3M
Brandes Emerging Markets Value Fund _ 2.11% Fidelity Funds SICAV - Emerging Mark.. -0.53% l UBS (Irl) Investor Selection Plc - Glb. Emer. .. [ $29M Lazard Emerging Markets Equi.. ($8M)
UBS (Irl) Investor Selection Plc - Glb. Emer. .. _ 2.07% Brookfield Invt. Funds - Oaktree Eme.. Close -0.54% ' JPMorgan Funds - Emerging Markets OPPOTtU--_I S27M Harding Loevner Institutional .. ($9M)
Boston Common ESG Impact Emerging Marke. . [N 1.92% Fidelity Funds SICAV - Sust. Emergin.. Close -0.54% l abrdn Emerging Markets Fund 1 524M Fidelity Institutional Funds - E.. (59M)
Aubrey Capital Mgmt. Access Fund - Global E... 1.78% Quilter Investors OEIC.- Quil. Invtrs. .. Magellan | S23M Fidelity Funds SICAV - Sust. E.. Close ($9M)
JPMorgan Funds - Emerging Markets Sustaina.. | 1.78% Allspring (Lux) Ww. Fd. - EM Equity .. JPMorgan Fund ICVC - Emerging Markets Inco..l $21M Baron Emerging Markets Fund (S9M)
abrdn Emerging Markets Fund 1.75% Mclnroy & Wood Emerging Markets F.. Candriam Sustainable - Equity Emerging Mar.. | $20M Fidelity Funds SICAV - Emergin.. (519M) B
JPMorgan Funds - Emerging Markets Dividend.._ 1.75% Matthews Emerging Markets Equity F.. Comgest Growth Plc - Emerging Markets S19M Schroder ISF - Emerging Markets (521M) B
St. James's Place Unit Trust - Global Emergin..j 1.74% William Blair Emerging Markets Lead.. GS Funds - Emerging Markets Equity Portfolio $18M Hartford Schroders Emerging .. (523M) '
JPMorgan Fund ICVC - Emerging Markets Inco. . [ 1.70% Mondrian Emerging Markets Value Eq.. Baron Emerging Markets Fund 1 S17M American Funds Developing W.. (526M) '
Magna Umbrella Fund Plc - Emerging Markets. . [N 1.70% American Funds Developing World Gr.. St. James's Place Unit Trust - Global Emergin..: $16M American Funds New World Fu.. (5185M)

Source: Factset, Copley Fund Research
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Consumer Discretionary: Active Fund Ownership Report

Fund Ownership Profile: BYD Company Limited Class H
Fund AUM, $

$1,043M

Funds Invested %

30.5%

Average Weight %

0.33%

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

0.40%
3% $1,043
30% 30.48% s
: . 0.30% 1000M
1. Histogram of Fund Weights
As of 8/31/2024 0.20% 20%
500M
30- 0.10% 10%
20- 0.00% 0% oM
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B E R & ) B ) $ 7. Average Weight vs EEM 8. Funds Overweight % 9. Cumulative Fund Flows, $
o n -~ n o~ n [ael n
S} IS - - ~ ~ ) i 30%
0.00% _IN 24.22% S742M
2. Ave Wgt by Style 3. Funds Invested by Style : 20% 500M
Yield N 0.43%  Growth o R
{ ; 10%
Aggressive Gro.. | 0.41%  Yield _ 37.5% 0.20% ,\ oM
Growth I 0.37%  Aggressive Gro.. | 25.5% ’ 0%
Value lo'og% AT -13'5% 23822028588 <x23822028°5¢28<238 2382202852 &<23852=0285¢8%<23S8 2382202852 8<23822028588<23S8
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
0,
0.04% 11 39
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024
Fund Name ) Fund Name .
UBAM - Positive Impact Emerging Equity I 3.97% Fund Name New or CL.. Fidelity Inv. Trust - Emerging Markets Opport. . I 5122M Fund Name New or Closed
Cullen Emerging Markets High Dividend Fund _ 3.07% Cullen Emerging Markets High Divide.. New _-3.07% American Funds New World Fund $92M American Funds New World Fu.. | $56M
HSBC GIF - Global Emerging Markets Equity _ 2.95% HSBC GIF - Global Emerging Markets ... - 1.89% Vontobel Fund - mtx Sustainable Emerging M.. _ S78M Cullen Emerging Markets High .. New - 522M
i i i1.64% i i 18M
Vontobel Fund Il - MTX Sustainable Emerging. . [N 2.94% DNB Global Emerging Markets - o MFS Emerging Markets Equity Fund e DNB Global Emerging Markets n ;BM
! . ities Fun.. N ) ! . it N
FTIF SICAV - Emerging Markets Sustainabitity .. [N 2.69% Coronation Global Opportunities Fun.. New = Fidelity Series Emerging Markets Fund I $54M Coronation Global Opportuniti... New u
. T DNB Fund - Brighter Future 1.60% : Vontobel Fund - mtx Sustaina.. W S13M
St. James's Place Unit Trust - Global Emergin.. 2.57% LO Funds - E in High Convicti N 1.41% Federated Hermes Invt. Funds - Global Emer.. $54M Ameri Century E ng M. ' S12M
: unds - Emerging High Conviction ~ New . : merican Century Emerging M..
MI Somerset Cap. Mgmt. Invt. Fds. ICVC - Gbl.. 2.50% Evli Gem Fund eine New ' 1.33% St. James's Place Unit Trust - Emerging Mark.. - S42M HSBC GIF - Global Emer:in:M I $6M
Janus Henderson Emerging Markets Fund _ 2.49% East Capital - Global Emerging Marke ' 1.14% American Century Emerging Markets Fund [ $35M GIM Jennison Emerging Mark'- I o
DNB Global Emerging Markets | 2.48% PGIM Jennison Emerging Markets Equ.. i 1.06% DNB Global Emerging Markets h $31M East Capital - Global Emerging.. | $3M
DNB Fund - Brighter Future } 2.44% FTIF SICAV - Emerging Markets Sustai.. . 1.05% GS Funds - Emerging Markets Equity Portfolio | S29M American Funds Developing W.. | $3M
Mirabaud - Equities Global Emerging Markets | 2.38% Virtus NFJ Emerging Markets Value F.. Close -0.63% | Calvert Emerging Markets Equity Fund | $27M Calvert Emerging Markets Equi.. ($7M) '
PGIM Jennison Emerging Markets Equity Opp.. | 2.37% Candriam Equities L - Emerging Mark.. Close -0.69% I Cullen Emerging Markets High Dividend Fund - $25M Candriam Equities L - Emergin.. Close (S7M) ‘
Vontobel Fund - mtx Sustainable Emerging M.. _ 2.36% DWS Emerging Markets Equity Fund -0.75% St. James's Place Unit Trust - Global Emergin..: $24M Causeway Emerging Markets F.. Close (S8M) [
East Capital - Global Emerging Markets Susta.‘:_ 2.18% TT International Funds Plc - Emergin.. Close -0.83% l Caixabank Master Renta Variable Emergente .. [l $23M Goldman Sachs Emerging Mark.. Close (58M) '
Columbia Threadneedle Specialist Fds UK IC.. 2.12% Principal Funds, Inc. - Origin Emergi.. Close -0.91% I Columbia Emerging Markets Fund o S20M Schroder ISF - Emerging Markets Close (514M) l
DWS Invest - ESG Global Emerging Markets E.. | 2.06% Victory Sophus Emerging Markets Fund Close -0.9¢6% [§ Coronation Global Opportunities Fund - Glob. . [l $19M Candriam Sustainable - Equity.. Close (514M) B
Boston Common ESG Impact Emerging Marke.. _ 1.86% TT International Funds Plc - Sustaina.. Close -1.03% | UBAM - Positive Impact Emerging Equity - S17M Hartford Schroders Emerging .. Close (S15M) I
DWS Invest - ESG Emerging Markets Top Divi.. _ 1.83% AXA IM Equity Trust - Global EM Equi.. Close -1.24% . DWS Invest - ESG Global Emerging Markets E.. $14M Fidelity Inv. Trust - Emerging .. (523M) -
AMF Aktiefond Tillvaxtmarknader I 1.80% Aubrey Capital Mgmt. Access Fund - .. Close -1.70% IR PGIM Jennison Emerging Markets Equity Opp.. ~ $14M Principal Funds, Inc. - Origin E.. Close -:(527”‘)
Columbia Emerging Markets Fund ‘ 1.76% Morgan Stanley Invt. Fds. - Emerging.. Close f-3-41% Baillie Gifford Overseas Growth Fund - Emer.. il $13M Morgan Stanley Invt. Fds. - Em.. Close {(535M)

Source: Factset, Copley Fund Research
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Copley Fund Research
September 22, 2024

Consumer Discretionary: Active Fund Ownership Report

Ownership by Fund Style

1. Average Weight by Style

3. Consumer Discretionary - Average Weight by Style

7. Funds Invested % by Style 9. Consumer Discretionary - Funds Invested % by Style
As of 8/31/2024 As Of 8/31/2024
Aggressive Growth. 15.36% Yield 100.00% 100.00% — : —
; Y N T — 100.00%
GARP I 14.26% 20.00%- Value 100.00%
Value _ 13.46% Growth 100.00% 80.00%-
Growth I 21 GARP 100.00%
; 15.00% - ;
Yield _ 10.73% Aggressive Growth 100.00%
; : 60.00% -
2. Average Weight Change by Style 10.00%~ 8. Funds Invested % Change by Style
Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 40.00% -
Aggressive Growth 0.27% Yield 0.00%
Yield Wo.ox 5.00% Value 0.00% 20.00%-
Growth 0.35% K Growth 0.00%
GARP o.55% R 0.00% GARP 0.00% 0.00%
5 8 g 2 - fgpogeeerees8 5y Q . 83 e @2 8o e e g gy Qg
Value o.s¢% [N 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 5 & Aggressive Growth 0.00% 5 5 5 5 5 5 5 5 5 5 B 5 58 5 5 5 35
i << << << < << < < < < < << << << < < < < << << << < < < < < < < < < < << << << <<

4. Average Weight vs EEM by Style

6. Consumer Discretionary - Average Weight vs EEM by Style

10. Funds Overweight % by Style 12: Consumer Discretionary - Funds Overweight by Style
As of 8/31/2024 As Of 8/31/2024
Aggressive Growth | 3.40% 6.00% - Aggressive Growth 79.59% 100.00% -y
H I /
GARP L EEY] m Value [ 67315
; 4.00%- 3

Value - 1.50% N row } 80.00%—

Growth - 1.25% — GARP _ 64.00%

Yield -1.23% Yield - 31.25%

.- ' 60.00% -
0.00%

5. Average Weight vs EEM Change by Style 11. Funds Overweight % Change by Style

Between 2/29/2024 and 8/31/2024 -2.00%- Between 2/29/2024 and 8/31/2024 40.00% -

Aggressive Growth 0.96% Aggressive Growth | 13.27%

H -4.00% - H

Yield e oer Value s p—

Growth I o33 6.00%— Yield | 0.00%

GARP Joiw Growth -0.62% 0.00%
Value -0.18% =R=R-R=R e v ub v ub v b v wi vE wi vh wi v u i b v wi wE A R R ENEN AN [T -4.00% 2 2 ¥ £ ¥ £ ¥ — T©T T §© §© © ¢ @ o ¢

.. §5685888580858388585858585288%808585¢% . 2 2 2T T T T T TT LT T T
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September 22, 2024

Consumer Discretionary: Active Fund Ownership Report

Style Ownership Breakdown

1. Aggressive Growth: Largest Fund Holdings 2. Growth: Largest Fund Holdings 3. GARP: Largest Fund Holdings 4. Value: Largest Fund Holdings 5. Yield: Largest Fund Holdings
As of 8/31/2024 As of 8/31/2024 As of 8/31/2024 As of 8/31/2024 As of 8/31/2024
Aubrey Capital Mgmt. Access Fund - 32.80% Pro Fonds (Lux) - Emerging Markets _ 27.90% Coronation Global Opportunities Fu.. _ 29.19% Sanlam Universal Fds. Plc - Global E_ 27.85% TCM Invt. Funds Lux. - Global Emer.. _ 18.36%
Morgan Stanley Invt. Fds. - Developi..: 30.59% First Sentier Invts ICVC - FSSA Globa‘._ 27.61% Carmignac Emergents _ 27.26% Robeco Capital Gr. Fds. - Sustainabl.._ 25.33% Cullen Emerging Markets High Divid.. _ 14.35%
Morgan Stanley Invt. Fds. - Emergin.. 28.96% East Capital - Global Emerging Mark.._ 25.30% Evli Gem Fund - 18.98% Skagen Kon Tiki _ 24.57% JPMorgan Funds - Emerging Markets.. _ 12.28%
Alquity SICAV - Future World Fund 26.30% Vaughan Nelson Emerging Markets F_ 24.16% Nordea Emerging Market Equities - 16.98% Swedbank Robur Global Emerging M.. _ 21.08% Seafarer Overseas Growth & Income.._ 12.26%
Mclnroy & Wood Emerging Markets .. 25.67% Nuveen Emerging Markets Equity Fu.. _ 22.14% Oaktree (Lux.) Funds - Emerging Ma‘.'- 16.67% Robeco Capital Gr. Fds. - Emerging _ 19.44% JPMorgan Fund ICVC - Emerging Mar."_ 12.02%
Artisan Developing World Fund 25.30% Vontobel Fund - mtx Sustainable Em.._ 20.94% AB SICAV | - Emerging Markets Low .. [ 16.01% Eastspring Investments - Global Em.. _ 18.54% Allspring (Lux) Ww. Fd. - EM Equity .. I 11.85%
Alger Funds Il - Emerging Markets F.. 24.18% Pictet - Emerging Markets _ 20.73% GAM Multistock - Emerging Markets .. [l 15.78% Boston Partners Emerging Markets F. I 18.09% Allianz Global Investors Fund - Emer. N 11.72%
Quilter Investors OEIC - Emerging M.. 22.99% Matthews Emerging Markets Small C_ 20.62% Vanguard Invt. Fds. ICVC - Global E.. [N 15.73% Virtus NFJ Emerging Markets Value .. [ 17.53% Allianz Global Investors Fund - GEM .. I 11.26%
Gemequity 22.95% River & Mercantile Investment Fund.._ 20.55% Fidelity Emerging Markets Discovery.. M 15.32% Advisors Series Tr. - Pzena Emergin.. - 16.72% Pictet Global Selection Fund - Glob.. - 10.85%
Jupiter Global Emerging Markets Fu..: 22.69% CM-AM Global Emerging Markets _ 20.49% Omnis Portfolio Investments ICVC - .. [ 14.93% RBC Funds (Lux) - Emerging Markets.._ 16.45% Magna Umbrella Fund Plc - Emergin.. _ 10.72%
Jupiter Asset Mgmt. Series Plc - Glo.‘: 22.62% Jyske Invest Nye Aktiemarkeder KL _ 20.15% Robeco Capital Gr. Fds. - QI EM Sust - 13.72% Global Advantage Funds - Emerging - 16.07% abrdn OEIC Il - Emerging Markets In.. - 10.39%
PGIM Jennison Emerging Markets Eq..: 22.24% Baillie Gifford Overseas Growth Fun.._ 20.13% Hartford Emerging Markets Equity F.. - 13.64% Robeco Institutional Emerging Mark.. - 15.98% Goldman Sachs Funds Ill - Emerging - 10.23%
6. Aggressive Growth: Average Country Weights 7. Growth: Average Country Weights 8. GARP: Average Country Weights 9. Value: Average Country Weights 10. Yield: Average Country Weights
As of 8/31/2024 As of 8/31/2024 As of 8/31/2024 As of 8/31/2024 As of 8/31/2024
China & HK | 6.81% China & HK [ 6.86% China & HK I 6.20% China & HK [ 7.39% China & HK I 5.64%
India 2.87% India _ 1.70% South Korea _ 2.21% South Korea _ 2.44% South Korea _ 2.10%
Argentina 2.62% South Korea - 1.19% India _ 1.62% India - 0.74% India - 0.84%
South Korea 0.47% Argentina - 1.12% South Africa - 0.68% Brazil . 0.45% Greece . 0.40%
South Africa | 0.26% Brazil Hos3 Brazil [ 0.58% South Africa [l 0.37% South Africa 0.30%
Luxembourg 0.23% South Africa . 0.28% Argentina . 0.50% Taiwan . 0.35% United Arab Emirates I 0.25%
Philippines | 0.20% Taiwan 0.25% Taiwan I 0.49% Netherlands [ 0.31% Netherlands 1 0.25%
Singapore 0.20% Netherlands I 0.21% Netherlands . 0.36% Argentina I 0.21% United States I 0.19%
United States | 0.16% United States 1 0.21% Greece W o.34% Chile f0.19% Brazil l0.18%
Saudi Arabia 0.15% Luxembourg I 0.14% Singapore l 0.21% Philippines I 0.12% Argentina | 0.13%
Brazil 0.14% Vietnam I 0.10% Turkey | 0.17% United States I 0.10% France | 0.13%
Netherlands  0.13% Singapore | 0.09% Germany J0.15% Greece | 0.10% Kuwait l0.11%
11. Aggressive Growth: Stock Holdings 12. Growth: Stock Holdings 13. GARP: Stock Holdings 14. Value: Stock Holdings 15. Yield: Stock Holdings
As of 8/31/2024 As of 8/31/2024 As of 8/31/2024 As of 8/31/2024 As of 8/31/2024
Funds Average Funds Average Funds Average Funds Average Funds Average
Invested % Weight % Invested % Weight % Invested % Weight % Invested % Weight % Invested % Weight %
MercadoLibre, Inc. 75.51% 2.56% Alibaba Group Holding Ltd. 74.38% 1.78% JD.com, Inc. Class A 64.00% 0.80% Alibaba Group Holding Ltd. 80.77% 2.31% Midea Group Co. Ltd. Class A 56.25% 0.76%
Alibaba Group Holding Ltd. 46.94% 1.06% Meituan Class B 60.00% 0.70% Alibaba Group Holding Ltd. 64.00% 1.19% Vipshop Holdings Ltd Sponsor.. 48.08% 0.40% Kia Corp. 50.00% 0.66%
Trip Com Group Ltd 45.92% 0.82% Pinduoduo, Inc. Sponsored A.. 56.88% 0.53% Kia Corp. 56.00% 0.64% Kia Corp. 42.31% 0.53% JD.com, Inc. Class A 37.50% 0.22%
Meituan Class B 44.90% 0.92% Trip Com Group Ltd 51.88% 0.48% Trip Com Group Ltd 44.00% 0.36% JD.com, Inc. Class A 38.46% 0.46% Hyundai Motor Company 37.50% 0.53%
Midea Group Co. Ltd. Class A 31.63% 0.47% MercadoLibre, Inc. 46.25% 1.00% Pinduoduo, Inc. Sponsored A.. 44.00% 0.40% Hyundai Mobis Co., Ltd 36.54% 0.31% BYD Company Limited Class H 37.50% 0.43%
Yum China Holdings, Inc. 30.61% 0.48% JD.com, Inc. Class A 46.25% 0.36% Vipshop Holdings Ltd Sponsor.. 36.00% 0.21% HANKOOK TIRE & TECHNOLO.. 32.69% 0.30% Bajaj Auto Limited 37.50% 0.53%
Pinduoduo, Inc. Sponsored A.. 28.57% 0.34% Kia Corp. 45.63% 0.38% Meituan Class B 36.00% 0.22% Pinduoduo, Inc. Sponsored A.. 30.77% 0.30% Alibaba Group Holding Ltd. 37.50% 0.83%
BYD Company Limited Class H 25.51% 0.41% BYD Company Limited Class H 39.38% 0.37% Hyundai Motor Company 36.00% 0.49% Weichai Power Co., Ltd. Clas.. 28.85% 0.26% Trip Com Group Ltd 31.25% 0.28%
ANTA Sports Products Ltd. 23.47% 0.33% Mahindra & Mahindra Ltd. 35.00% 0.39% Hyundai Mobis Co., Ltd 36.00% 0.24% Trip Com Group Ltd 25.00% 0.34% Shenzhou International Group.. 31.25% 0.21%
JD.com, Inc. Class A 22.45% 0.26% Hyundai Motor Company 34.38% 0.31% Weichai Power Co., Ltd. Clas.. 32.00% 0.20% Vibra Energia SA 23.08% 0.09% Greek Organisation of Footba.. 31.25% 0.29%

Emerging Markets: 351 Active GEM Funds, AUM $432.59Bn




Style Ownership Activity

1. Aggressive Growth: Largest Fund Weight A

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

Consumer Discretionary: Active Fund Ownership Report
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Fund Research

September 22, 2024

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

3. GARP: Largest Fund Weight A

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

4. Value: Largest Fund Weight A

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

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

Mobius SICAV - Emerging Markets Fu.. 17.19% Janus Henderson Emerging Markets .. -6.07% Evli Gem Fund -5.02% AQR UCITS Funds - Sustainable Eme.. :-3.54% Cullen Emerging Markets High Divid.. -
BNY Mellon Investment Fds. - Globa.. 6.72% Amonis Equity Emerging Markets - 5.43% Carmignac Emergents . 1.64% Overstone Fund PLC - Emerging Mar.. :.3.08% TCM Invt. Funds Lux. - Global Emer.. . 3.27%
PGIM Jennison Emerging Markets Eq.. 5.95% JOHCM Emerging Markets Opportuni.. - 4.73% Robeco Umbrella Fund I NV - QI Em.. .1.12% Redwheel Next Generation Emergin.. . 2.36% Pictet Global Selection Fund - Glob.. l 1.72%
BNY Mellon Global Emerging Market.. 5.37% Vontobel Fund Il - MTX Sustainable .. - 3.74% AB SICAV | - Emerging Markets Low .. '1.11% Mondrian Emerging Markets Value E.. ' 2.03% BNY Mellon Investment Fds. - Emerg.. ! 1.30%
DWS Invest - ESG Global Emerging M.. 5.05% Pictet - Emerging Markets - 3.73% Pictet Global Selection Fund - Glob.. I 0.88% Nordea 1 - Stable Emerging Markets.. ' 2.03% DWS Invest - ESG Emerging Markets .. l 0.40%
WCM Focused Emerging Markets Fund 4.62% TT International Funds Plc - Emergi.. Oaktree (Lux.) Funds - Emerging Ma.. I 0.70% Sparinvest SICAV - Ethical Emerging .. ' 1.83% Magna Umbrella Fund Plc - Emergin.. 1 0.19%
Principal Funds, Inc. - Global Emerg..-3.19% TT International Funds Plc - Emergi.. Fidelity Emerging Markets Discovery.. ‘-1.99% Boston Partners Emerging Markets F.. -3.21% - Allianz Global Investors Fund - GEM .. -0.67% |
Pacific Select Fund - Emerging Mark.. -4.72% TT International Funds Plc - Sustain.. - 4.13% Robeco Capital Gr. Fds. - QI Emergi.. -2.07% Eastspring Investments - Global Em..  -3.27% - Allspring (Lux) Ww. Fd. - EM Equity .. -0.81% I
MassMutual Premier Strategic Emer.. -4.77% Fidelity Series Emerging Markets Fu.. -:-4.31% KBI Funds ICAV - Emerging Markets .. . 2.31% Swedbank Robur Global Emerging M.. -3.52% - abrdn OEIC Il - Emerging Markets In.. -1.18% |
T Rowe Price Emerging Markets Sto.. -5.42% UBS (Lux) Equity Fund - Emerging M.. ‘-4.88% Coronation Global Opportunities Fu.. ‘-3.10% AB FCP Il - Emerging Market Value P.. -4.14% - JPMorgan Funds - Emerging Markets.. . -2.59%
Morgan Stanley Invt. Fds. - Emergin.. -6.58% Matthews Emerging Markets Equity .. ‘-5.01% Redwheel Global Emerging Markets .. ‘-3.34% AXA IM Equity Trust - Global EM Equ.. -4.72% - JPMorgan Fund ICVC - Emerging Mar.. .-2.77%
Aubrey Capital Mgmt. Access Fund -.. -7.56% Nuveen Emerging Markets Equity Fu.. -_-5.71% Brown Advisory Emerging Markets S.. -_-3‘43% BlackRock Strategic Fds. - Emerging.. -_-7.41% Goldman Sachs Funds Ill - Emerging .. ._-4.57%
6. Aggressive Growth: Average Country Weight A 7. Growth: Average Country Weight A 8. GARP: Average Country Weight A 9. Value: Average Country Weight A 10. Yield: Average Country Weight A
Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024
Argentina 0.50% India _ 0.33% South Africa - 0.21% India - 0.21% South Korea
India 0.41% Argentina - 0.18% India - 0.12% Netherlands . 0.09% India
Luxembourg 0.12% Luxembourg . 0.07% Germany . 0.08% South Africa . 0.08% Netherlands
Singapore 0.06% Netherlands ! 0.04% Argentina . 0.07% Chile I 0.04% United Arab Emirates
South Africa 0.03% Vietnam ! 0.04% Taiwan ' 0.06% Poland I 0.03% Argentina
Turkey 0.03% South Africa jo.03% Singapore Ho.04% Taiwan | 0.02% Indonesia
France -0.04% Mexico -0.02% | United States -0.03% Greece -0.02% Turkey
Mexico -0.04% Poland -0.05% I Switzerland -0.03% | Switzerland -0.04% I Kuwait
Taiwan -0.06% United States -0.09% [ France -0.04% [ Brazil -0.05% Chile
Switzerland -0.07% Brazil -0.12% [l Greece -0.06% [ United States -0.06% [ China & HK
United States -0.08% South Korea -0.16% - South Korea -0.22% - South Korea -0.37% - South Africa
China & HK -0.46% China & HK -0.56% _ China & HK -0.65% _ China & HK -0.75% _ Taiwan
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 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024
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
Trip Com Group Ltd 10.2% 0.16% Trent Limited 8.8% 0.05% Vibra Energia SA 12.0% 0.05% Bosideng International Holdin.. 13.5% 0.04% Hyundai Motor Company 25.0% 0.41%
Meituan Class B 9.2% 0.45% Allegro.eu SA 8.8% 0.07% Trip Com Group Ltd 12.0% -0.02% Vibra Energia SA YN 0.03% Midea Group Co. Ltd. Class A 12.5% 0.01%
Hyundai Motor Company 6.1% 0.06% Pop Mart International Group.. 7.5% 0.03% BYD Company Limited Class H 12.0% 0.15% Meituan Class B 7.7% 0.09% Kia Corp. 12.5% -0.01%
MercadoLibre, Inc. 6.1% 0.51% Midea Group Co. Ltd. Class A 6.9% 0.00% Midea Group Co. Ltd. Class A 8.0% 0.00% Geely Automobile Holdings Li.. Y 0.04% BYD Company Limited Class H 12.5% 0.23%
Midea Group Co. Ltd. Class A 5.1% 0.05% Kia Corp. 6.3% -0.12% Bosideng International Holdin.. 8.0% 0.06% ZEEKR Intelligent Technology.. 5.8% 0.00% Bajaj Auto Limited 12.5% 0.31%
China Tourism Group Duty Fr.. -3.1% -0.01% Maruti Suzuki India Limited -4.4% -0.02% China Yongda Automobiles Se.. -8.0% -0.02% Bid Corporation Limited -3.8% -0.01% momo.com Incorporated -12.5% -0.03%
Shenzhou International Group.. -3.1% -0.09% Vipshop Holdings Ltd Sponsor.. -5.6% -0.14% AP (Thailand) Public Co. Ltd. -8.0% -0.01% Atour Lifestyle Holdings Ltd. .. -3.8% -0.01% Cencosud S.A. -12.5% -0.04%
Li Ning Company Limited -4.1% -0.05% Yadea Group Holdings Ltd. -5.6% -0.02% Weichai Power Co., Ltd. Clas.. -8.0% -0.15% Yadea Group Holdings Ltd. -5.8% -0.01% Bid Corporation Limited -12.5% -0.08%
Li Auto, Inc. Class A -4.1% -0.07% BYD Company Limited Class H -5.6% 0.03% Lojas Renner S.A. -8.0% -0.06% Mahle-Metal Leve S.A. -5.8% -0.01% Alibaba Group Holding Ltd. -12.5% -0.03%
Alibaba Group Holding Ltd. -0.19% Yum China Holdings, Inc. -6.3% -0.07% Jumbo S.A. -8.0% -0.05% HANKOOK TIRE & TECHNOLO.. -5.8% -0.18% Eclat Textile Co., Ltd. -18.8% -0.14%
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Consumer Discretionary: Active Fund Ownership Report

Aggressive Growth Funds
Fund Ownership Profile

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

. Funds Average Average
20.00%
405 Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
1. Histogram of Fund Weights 10.00% 15.36% 100% $22,732M MELI-US Mercadolibre, Inc. 75.51% 2.56% 2.56%  $3,277M
As of 8/31/2024 : 100.00% 208 9988-HK Alibaba Group Holding Ltd. 46.94% 1.06% $1,066M
0.00% 0B 9961-HK Trip Com Group Ltd 45.92% 0.82% 0.48% $874M
10- gerymeste igoNn 2 2 oz e 2 gy 2 2 o r e 238y 3690-HK Meituan Class B 44.90% 0.92% $1,492M
I88285£822823323 23333 3 3 33 33333 3 3 33 .
000333-CN Midea Group Co. Ltd. Class A 31.63% 0.47% 0.45% S$757M
YUMC-US Yum China Holdings, Inc. 30.61% 0.48% 0.30% $789M
5 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ PDD-US Pinduoduo, Inc. Sponsored A.. 28.57% 0.34% $847M
20% 1211-HK BYD Company Limited Class H 25.51% 0.41% $385M
200 201 1B 2020-HK ANTA Sports Products Ltd. 23.47% 0.33% 0.16% $S190M
i l 9618-HK JD.com, Inc. Class A 22.45% 0.26% $358M
0 l 10% 11.96% 0B . )
e v v v YR vew T yRr v e e vy v vy 100 ] 500520-IN Mahindra & Mahindra Ltd. 21.43% 0.64% 0.23% $580M
R R R R R :
BT T T T T T Tl e N Nn g B 2313-HK Shenzhou International Group.. 21.43% 0.21% 0.12% $337M
R G I N B B B I I I 0% 0 -
TEFECICCRERIRNRRR @ O TNMMTNON e QY QT NMMTNON e o NaT @ o NmMMTmON e soNmT
(2T S2EIERE R INE 2T ZETSC o 22 S8 TS E0s e 22 58
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 2/29/2024 and 8/31/2024
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
A Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
ressive { 6.00% 100% 308
P 1536% ) ooressive B 9961-HK  Trip Com Group Ltd 10.20% 0.16% S241M
: 100.0% 4.00% 3.40% . 208 .
Passive - 11.90% Growth y ¥ ‘v 80% $17,643 3690-HK Meituan Class B 9.18% 0.45% $754M
! 2.00% v w 10B 005380-KR Hyundai Motor Company 6.12% 0.06% $52M
0.00% 60% 0B MELI-US MercadoLibre, Inc. 6.12% 0.51% $135M
4. Largest Fund Weights g2 322883 g2 3228183 gesIgezgygy AR Allegro.eu SA 5.10% 0-12% S125M
5333333 33 =3 333 33 33 3333 33 33 540376-IN Avenue Supermarts Ltd. 5.10% 0.07% $86M
Fund Name 1585-HK Yadea Group Holdings Ltd.
Aubrey Capital Mgmt. Access Fund - Global E.. 32.80% 1880-HK China Tourism G puty F $15M
! . 3 . ) - in. rism Gr r..
Morgan Stanley Invt. Fds. - Developing Oppor... 30.59% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight a fourls O'Up uty
Morgan Stanley Invt. Fds. - Emerging Leaders... 28.96% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 2313-HK Shenzhou International Group..
Alquity SICAV - Future World Fund 26.30% Fund N Fund N stock N 2331-HK Li Ning Company Limited
und Name und Name ock Name .
: 5 2015-HK Li Auto, Inc. Class A
Mcl.nroy & WOOd_ Emerging Markets Fund 25.67% Mobius SICAV - Emerging Mark.. 17.19% Mobius SICAV - Emerging M.. MercadolLibre, Inc. . .
Artisan Developing Wo.rld Fund 25.30% BNY Mellon Investment Fds. - .. 6.72% PGIM Jennison Emerging M.. Meituan Class B 9988-HK Alibaba Group Holding Ltd.
Alger Funds Il - Emerging Markets Fund : 24.18% PGIM Jennison Emerging Mark.. 5.95% Mobius SICAV - Emerging M.. Yum China Holdings, ..
Quilter Investors OEIC - Emerging Markets Eq... 22.99% BNY Mellon Global Emerging M.. 5.37% WCM Focused Emerging Ma.. Sea Ltd. (Singapore) S..
Gemequity 22.95% MassMutual Premier Strategic ..-4.77% [} Pacific Select Fund - Emer.. Yum China Holdings, I.. 21. Largest Stock Level Estimated Fund Flows
Jupiter Global Emerging Markets Fund 22.69% T Rowe Price Emerging Market.. i-5.42% MassMutual Premier Strate.. Compagnie Financiere.. Between 2/29/2024 and 8/31/2024
Morgan Stanley Invt. Fds. - Em.. .58% Pacific Select Fund - Emer.. Compagnie Financiere.. .
Aubrey Capital Mgmt. Access .. i7.56% Morgan Stanley Invt. Fds. -.. Shenzhou Internationa.. Ticker Stock Name
. 3690-HK Meituan Class B $754M
5. Largest Stock Level Fund Weights i
PDD-US Pinduoduo, Inc. Sponsored ADR Cla.. $332M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 9961-HK Trip Com Group Ltd $241M
Morgan Stanley Invt. Fds. -.. MercadoLibre, Inc. 9.52% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 HTHT-US H World Group Limited Sponsored .. - $151M
Morgan Stanley Invt. Fds. -.. MercadoLibre, Inc. 8.94% MELI-US MercadoLibre, Inc. . $135M
Wasatch Emerging Markets .. MercadoLibre, Inc. 8.63% Fund _Name . Fund _Name 5t°_Ck Name 9618-HK ID.com. Inc. Class A $129M
Quilter Investors OEIC - Em.. MercadoLibre, Inc. 8.50% American ‘Funds New World Fu.. | $801M American Funds .New World.. Me!tuan Class B O T
5 . B Polar Capital Funds Plc - Emer.. | s142m Invesco Developing Market.. Meituan Class B MAR-US Marriott International, Inc. Class A ($126M)
Jupiter Asset Mgmt. Series .. Mercadolibre, Inc. 8.49% X : . . :
X . . 8.46% GS Funds - Emerging Markets .. | $43M Invesco Developing Market.. Pinduoduo, Inc. Spons.. RMS-FR Hermes International SCA ($197m) B
Jupiter Global Fmergmg M.. Mercadf)L{bre, Inc. ) WCM Focused Emerging Marke.. | $40M American Funds New World.. Trip Com Group Ltd CFR-CH Compagnie Financiere Richemont SA ($208M) -
V\{asatch Fmerglng Markets .. Tren‘t Limited . i 8.34% Calvert Emerging Markets Equi.. E(S114M) American Funds New World.. Midea Group Co. Ltd. .. i H
First Sentier Investors ICVC.. Mahindra & Mahindra .. 7.55% Harding Loevner Institutional .. E(S1Z1M) American Funds New World.. Hermes International .. 000333-CN Midea Group Co. Ltd. Class A (5210M) -
Flossbach von Storch - Glo.. Mercadolibre, Inc. 7.42% Morgan Stanley Invt. Fds. - Em.. §(5144M) Invesco Developing Market.. Yum China Holdings, I.. YUMC-US Yum China Holdings, Inc. ($368M) I
Artisan Developing World F.. MercadoLibre, Inc. 7.28% T Rowe Price Emerging Market.. §(5206M) Invesco Developing Market.. Compagnie Financiere.. 9988-HK Alibaba Group Holding Ltd. ($786M) i

Source: Factset, Copley Fund Research

Emerging Markets: 351 Active GEM Funds, AUM $432.59Bn
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Consumer Discretionary: Active Fund Ownership Report

Growth Funds

[j h f\ 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 20.00% 100% 100:00% 40B Ti Funds Average Average
icker Stock Name . 4 Fund AUM $
15.00% AE o 308 $24,005M Invested % Weight% Weight vs..
1. Histogram of Fund Weights 10.00% o8 208 9988-HK Alibaba Group Holding Ltd. 74.38% 1.78% $3,338M
As of 8/31/2024 5.00% 108 3690-HK Meituan Class B 60.00% 0.70% $1,510M
15- 0.00% 97% PDD-US Pinduoduo, Inc. Sponsored A.. 56.88% 0.53% $1,561M
E2rSTERTR 28587 g g ¢ T2 2883 g &2 o X 2 28349853 9961-HK Trip Com Group Ltd 51.88% 0.48% 0.14%  $1,049M
2882852282332 33 3 3 3 3 3 33 33 3 3 3 3 3 33 :
MELI-US Mercadolibre, Inc. 46.25% 1.00% 1.00%  $1,571M
10- ) ) 9618-HK JD.com, Inc. Class A 46.25% 0.36% $554M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 000270-KR Kia Corp. 45.63% 0.38% 0.11% $896M
20% 1000M 1211-HK BYD Company Limited Class H 39.38% 0.37% S579M
5- 400 357 500520-IN Mahindra & Mahindra Ltd. 35.00% 0.39% $789M
. Mide 500M “I 2020-HK ANTA Sports Products Ltd. 34.38% 0.21% 0.05%  $267M
o II i III II I II i II i II ' 200 oM 005380-KR Hyundai Motor Company 34.38% 0.31% $493M
e 3% 36 58 s |} A H S S S A 000333-CN Midea Group Co. Ltd. Class A 33.13% 0.25% 0.23% $S479M
hYhhh g lddeuwdnN o o 0% 0 -500M
MATZicIisTrernadn 8 ioCNnoILeree ioaRy 8 ioTNonILeree oDy 8 e 8 e oo 5o
TTTToTTTmToen 58558582585 535855858 5855858855 73585585 5228735 ¢%¢8
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 2/29/2024 and 8/31/2024
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
. ‘ 00% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Growth [ RERR ‘ 4.00% ! 208 21,063 wepL Allegro.eu SA 8.75% 0.07% $156M
i Growth 100.0% v L
Passive .o 2.00% W 125%  OO% 65.63% . 500251-IN  Trent Limited 8.75% 0.05% $16M
! 60% 9992-HK Pop Mart International Group.. 7.50% 0.03% $35M
0.00% 40% 0B 000333-CN Midea Group Co. Ltd. Class A 6.88% 0.00%
4. Largest Fund Weights 3 %,.%% % % e g % 2 E‘% s g"% 8 2 8 ¥ 2 =2 394953 g e 2 ¥ 2 23 8% 6690-HK Haier Smart Home Co., Ltd. .. 6.25% 0.03% S97M
3280288¢L=2323338 3 3 3 3 3 3 3 33 3 3 3 3 3 3 3 33 000270-KR Kia Corp. 6.25%
Fund Name P
500877-IN Apollo Tyres Limited.
Pro Fonds (Lux) - Emerging Markets Fund I 27.90% 532500-IN Mp i Sy Ki India Limited $30M
First Sentier Invts ICVC - FSSA Global Emergi.. NN 27.61% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight 'aru 1wz '. ndia timite
East Capital - Global Emerging Markets Susta. . I 25.30% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 VIPS-US Vipshop Holdings Ltd Sponsor...
Vaughan Nelson Emerging Markets Fund I 24.16% Fund N Fund N stock N 1585-HK Yadea Group Holdings Ltd.
; und Name und Name ock Name -
y ; . f 1211-HK BYD Company Limited Class H 0.03%
Nuveen Emerging Markets quty Fund . I 22.14% Janus Henderson Emerging Ma.. I 6.07% TT International Funds Plc .. Mercadolibre, Inc. —.91% . pany . )
Vontobel Fund - mtx Sustainable Emerging M.. I 20.94% Amonis Equity Emerging Marke... . Fisher Invts. EM. Mrkts. Eq... Alibaba Group Holding.. mmm438y  YUMCUS  Yum China Holdings, Inc.
Pictet - Emerging Markets I 20.73% JOHCM Emerging Markets Opp.. _— 473y TT International Funds Plc .. MercadoLibre, Inc. = RIS
Matthews Emerging Markets Small Companie. . [l 20.62% Vontobel Fund Il - MTX Sustain.. i East Capital - Global Emer.. Prosus N.V. Class N - 3.28%
River & Mercantile Investment Funds - EM IL.. _ 20.55% Fidelity Series Emerging Mark.. First Sentier Invts ICVC - FS.. Alsea, S.A.B. de C.V. .'-2‘41% 21. Largest Stock Level Estimated Fund Flows
CM-AM Global Emerging Markets I 20.49% UBS (Lux) Equity Fund - Emerg.. Amundi Funds - Emerging ..  Alibaba Group Holding.. Between 2/29/2024 and 8/31/2024
Matthews Emerging Markets E.. -_-5.01% Boston Common ESG Impac.. Alibaba Group Holding.. .
Nuveen Emerging Markets Equ.. _-5.71% Victory Sophus Emerging M.. Alibaba Group Holding.. Ticker Stock Name
. PDD-US Pinduoduo, Inc. Sponsored ADR Cla.. $626M
5. Largest Stock Level Fund Weights .
3690-HK Meituan Class B $308M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ ALE-PL Allegro.eu SA $156M
Amundi Funds Emerging Ma.. Alibaba Group Holding. .-.25% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 600660-CN Fuyao Glass Industry Group Co., Lt.. . $106M
CM-AM Global Emerging Ma.. MercadoLibre, Inc.  [HE6.83% 600690-CN  Haier Smart Home Co., Ltd. Class A I s104m
TT International Funds Plc .. MercadoLibre, Inc. 6. 76% Fund Name X Fund Name Stock Name X .
TT International Funds Plc .. MercadoLibre, Inc -6.75% GQG Partners Emerging Marke.. [$513M GQG Partners Emerging Ma.. Pinduoduo, Inc. Spons.. 1$325M 6690-HK Haier Smart Home Co., Ltd. Class H ! $97M
. ” N : Hartford Schroders Emerging .. 1 $59M Hartford Schroders Emergi.. Meituan Class B T S117M 1211-HK BYD Company Limited Class H ($100M)
Baillie Gifford Overseas Gr.. MercadoLibre, Inc. B 6.12% o h X . H ]
) ; Fidelity Funds SICAV - Sust. E.. 1 549M GQG Partners Emerging Ma.. Kia Corp. [ $114M 9961-HK Trip Com Group Ltd (s106M)
Schroder Intl. Selctn. Fd. S.. MercadoLibre, Inc. I 5.61% S . j . . . . % 3
N i Lo Fidelity Advisor Focused Emer.. ] $48M Fidelity Inv. Trust - Emergi.. Mahindra & Mahindra .. T s12m YUMC-US Yum China Holdings, Inc (s110M) [
Nuve}en Emerging Markets .. Alibaba Glroup Holding. - 5.35% Nuveen Emerging Markets Equ.. I(597M) Fidelity Series Emerging M.. Kia Corp. {(S51M) i T H
Celsius Invt. Fd. SICAV - Su.. Mercadolibre, Inc. [l 5.06% T Rowe Price Emerging Market.. i(598M) Fidelity Series Emerging M.. New Oriental Educatio.. §(S60M) LI-US Li Auto, Inc. Sponsored ADR Class A ($113M) .
First Sentier Invts ICVC - FS.. Prosus N.V. Class N . 4.92% Fidelity Inv. Trust - Emerging .. §(5138M) Amundi Funds - Emerging ..  Alibaba Group Holding.. i(562M) 9901-HK New Oriental Education & Technol.. ($237M) -
UBAM - Positive Impact Em.. Laureate Education, I.. [l 4.90% Fidelity Series Emerging Mark.. §(5192m) Hartford Schroders Emergi.. Alibaba Group Holding.. §(S70M) 9988-HK Alibaba Group Holding Ltd. ($652M) i

Source: Factset, Copley Fund Research
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Consumer Discretionary: Active Fund Ownership Report

GARP Funds
Fund Ownership Profile

15.00% 4B : Funds Average Average
S 2.71m Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
1. Histogram of Fund Weights 10.00% 100% - 9988-HK Alibaba Group Holding Ltd. 64.00% 1.19% $213M
As of 8/31/2024 5.00% 100.00% 9618-HK JD.com, Inc. Class A 64.00% 0.80% 0.38% $153m

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

1B
4 0.00% 000270-KR Kia Corp. 56.00% 0.64% 0.37% $145M
§2ESTEEEE 8588 g8 2 2222883 g 2 ¥ I2 28493 PDD-US Pinduoduo, Inc. Sponsored A..  44.00% 0.40% $88M
2882852282332 33 3 3 3 3 3 33 33 3 3 3 3 3 33 )
3- 9961-HK Trip Com Group Ltd 44.00% 0.36% 0.02% $60M
) ) VIPS-US Vipshop Holdings Ltd Sponsor.. 36.00% 0.21% 0.15% $43M
. 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 3690-HK Meituan Class B 36.00% 0.22% $23M
193 012330-KR Hyundai Mobis Co., Ltd 36.00% 0.24% 0.11% S46M
400M 005380-KR  Hyundai Motor Company 36.00% 0.49% 0.15% $107M
10% 11.96% 200M VBBR3-BR Vibra Energia SA 32.00% 0.26% 0.20% $67M
100 oM LT'I"”" OPAP-GR  Greek Organisation of Footba..  32.00%  0.22%  0.17% $57M
T oo P e ey e 532977-IN Bajaj Auto Limited 32.00% 0.43% 0.31% $120M
’T°.°o‘-_~——r\i—m‘-_—-u§‘-_~d‘7‘71\'o§ 0% 0 -200M
Y Y L AV N NI
CNOO - AN MM T I5 OO B N~ & Qoo Inohed iSOy QioCdoRInotoed (o0 Y g 2 ¥ 2 v~ o o o
Tt TToT T omee SER5PEEIERISEEEEEE 5EREBRIBZFIISEEELS EE2 i iIEEE , ,
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 2/29/2024 and 8/31/2024
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
. ‘ 00% 00% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
GARP [ R . > 230% 130% - $1,664M VBBR3-BR  Vibra Energia SA 12.00% 0.05% $24M
; 100.0% : ; i
Passive oo w o 408 9961-HK Trip Com Group Ltd 12.00%
i 0.00% a0 18 1211-HK BYD Company Limited Class H 12.00% 0.15% $21M
20% 0B 3998-HK Bosideng International Holdin.. 8.00% 0.06% S12M
4. Largest Fund Weights 3 %,.%% % % ey % 2 E‘% s g"% 8 2 8 ¥ 2 =2 394953 g 2 o ¥ 2 2333 000333-CN Midea Group Co. Ltd. Class A 8.00% 0.00%
S35028882223334 533533 3355 533335 33533 TFG-ZA Foschini Group Limited 8.00% 0.09% $3M
Fund Name ;
2313-HK Shenzhou International Group..
Coronation Global Opportunities Fund - Glob.. _ 29.19% AP-TH AP (Thailand) Public C. Ltdp
Carmignac Emergents [ 27.26% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight (Thailand) Public Co. Ltd.
Evli Gem Fund I 18.98% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 003550-KR LG Corp
Nordea Emerging Market Equities I 16.98% Fund N Fund N stock N LREN3-BR Lojas Renner S.A.
) ; und Name und Name ock Name
Oaktree (Lux.) Funds - Emerging Markets Equ.. [l 16.67% Evli Gemn Fund 5.00% Coronation Global Opportu.. Delivery Hero SE pr——" BELA-GR Jumbo S.A.
AB SICAV | - Emerging Markets Low Volatility - 16.01% Carmignac Emergents I 1.64% Redwheel Global Emerging.. Kia Corp. '-1.37% 2338-HK Weichai Power Co., Ltd. Clas..
GAM Multistock - Emerging Markets Equity [N 15.78% Robeco Umbrella Fund I NV - .. CRRFIS AB SICAV | - Emerging Mark.. Vibra Energia SA _— 81y
Vanguard Invt. Fds. ICVC - Global Emerging .. [l 15.73% AB SICAV | - Emerging Markets.. W1.11% Redwheel Global Emerging.. Hyundai Motor Compa.. _—1.69%
Fidelity Emerging Markets Discovery Fund I 15.32% KBI Funds ICAV - Emerging Mar..-2.31% [ Evli Gem Fund Hisense Home Applian.. I -1.03% 21. Largest Stock Level Estimated Fund Flows
Omnis Portfolio Investments ICVC - Global E.. [l 14.93% Coronation Global Opportuniti.. -3.10% Redwheel Global Emerging.. Li Auto, Inc. Sponsore.. Between 2/29/2024 and 8/31/2024
Redwheel Global Emerging Ma.. -_-3.34% Oaktree (Lux.) Funds - Em.. Galaxy Entertainment.. [ .
Brown Advisory Emerging Mark.. -3.43% Brown Advisory Emerging ..  Alibaba Group Holding.. . -1.62% Ticker Stock Name .
. VBBR3-BR Vibra Energia SA | $24M
5. Largest Stock Level Fund Weights H
9618-HK JD.com, Inc. Class A i $23M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ PDD-US Pinduoduo, Inc. Sponsored ADR Cla.. $22M
Nordea Emerging Market E.. Prosus N.V. Class N '.55% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 000270-KR Kia Corp. $22M
Oaktree (Lux.) Funds - Em.. Alibaba Group Holding..- 4.36% 1211-HK BYD Company Limited Class H $21M
Carmignac Emergents JD.com, Inc. Class A Il 4.09% Fund Name . Fund Name Stock Name . ) .
Coronation Global Opportu.. Delivery Hero SE . 3.64% Robeco Capital Gr. Fds. - QI E.. | $52M Redwheel Global Emerging.. Kia Corp. ! $24M VIPS-US Vipshop Holdings Ltd Sponsored ADR ! S19M
Carmianac Emergents v Hyundai Motor Compa... Il 3.58% Lazard Emerging Markets Equi.. I $23m Redwheel Global Emerging.. Hyundai Motor Compa.. S19M LREN3-BR Lojas Renner S.A. (S13M) [
S N g Y . pa.. ! Coronation Global Opportuniti.. W s1em Coronation Global Opportu.. Delivery Hero SE i $18M . Cl 3 ]
Coronation Global Opportu.. MercadoLibre, Inc - 3.37% p : PRX-NL Prosus N.V. Class N ($13M)
pportu.. Me » e ! ' Evli Gem Fund W S13M Coronation Global Opportu.. BYD Company Limited.. | SE XPEV-US P Inc. ADR S d Class A S14M -
Vanguard Invti Fds. ICVC - .. Al1baba'Group Holding. - 3.10% Fidelity Emerging Markets Disc.. ($19M) . Lazard Emerging Markets E.. Midea Group Co. Ltd. .. ($8M) . ) eng, Anc. porTsore ass ( ) 4
Nordea Emerging Market E.. Hyundai Motor Compa. - 3.03% Brown Advisory Emerging Mark.. ($20M) I Brown Advisory Emerging ..  Alibaba Group Holding.. W (511M) 9901-HK New Oriental Education & Technol.. ($14M) -
AB SICAV | - Emerging Mark.. Bajaj Auto Limited - 3.03% Hartford Emerging Markets Eq.. (520M) I Coronation Global Opportu.. Prosus N.V. Class N §(S12M) 9988-HK Alibaba Group Holding Ltd. (514M) -
Carmignac Emergents MercadoLibre, Inc. W 2.97% Redwheel Global Emerging Ma.. §(545M) Redwheel Global Emerging.. Alibaba Group Holding.. §(515M) 175-HK Geely Automobile Holdings Limited  ($32M) i

Source: Factset, Copley Fund Research
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Value Funds

Fund Ownership Profile

1. Histogram of Fund Weights

As of 8/31/2024

8

6-

11-11
12-12

9.5-10%

2. Ave Wgt by Style

Value

Passive

4. Largest Fund Weights

Fund Name

o rI

T 13.46%
oo

-

I,l
¥

)
o

15-15
16-16.
17.5-1

)
)

14-1

3. Funds Invested by Style

.100.0%

Value

Sanlam Universal Fds. Plc - Global Emerging .. _ 27.85%
Robeco Capital Gr. Fds. - Sustainable Emergi.._ 25.33%

Skagen Kon Tiki

Swedbank Robur Global Emerging Markets

T 24.57%
[ 21.08%

Robeco Capital Gr. Fds. - Emerging Stars Equ..- 19.44%
Eastspring Investments - Global Emerging Ma. . [ 18.54%

Boston Partners Emerging Markets Fund
Virtus NFJ Emerging Markets Value Fund

[ 18.09%
. 17.53%

Advisors Series Tr. - Pzena Emerging Markets..- 16.72%
RBC Funds (Lux) - Emerging Markets Value E.. [HIlll 16.45%

5. Largest Stock Level Fund Weights

Fund Name

Skagen Kon Tiki

Overstone Fund PLC - Emer..
Sanlam Universal Fds. Plc -..
Robeco Capital Gr. Fds. - E..
Robeco Capital Gr. Fds. - S..
Pacific Capital UCITS Funds..
Skagen Kon Tiki

Mondrian Emerging Market..
Overstone Fund PLC - Emer..
Brookfield Invt. Funds - Oa..

Stock Name

Alibaba Group Holding..,
Alibaba Group Holding. |
Prosus N.V. Class N |
Alibaba Group Holding.
Alibaba Group Holding.
Alibaba Group Holding..,
LG Electronics Inc. Pf.. |
Alibaba Group Holding.
Yue Yuen Industrial (H..JHll 4.19%
Alibaba Group Holding. JJll 4.16%

Source: Factset, Copley Fund Research

Consumer Discretionary: Active Fund Ownership Report

6. Average Fund Weight

15.00%
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9. EEM Weight
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12. Average Weight vs EEM
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15. Largest Changes in Fund Weight
Between 2/29/2024 and 8/31/2024

Fund Name

AQR UCITS Funds - Sustainable..
Overstone Fund PLC - Emergin..
Redwheel Next Generation Em..
Mondrian Emerging Markets Va..
Swedbank Robur Global Emerg..

AB FCP Il - Emerging Market V..
AXA IM Equity Trust - Global E..
BlackRock Strategic Fds. - Em..

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

Fund Name

Advisors Series Tr. - Pzena Em..

Causeway Emerging Markets F..
Robeco Capital Gr. Fds. - Sust..

AQR UCITS Funds - Sustainable..
Swedbank Robur Global Emerg..

Skagen Kon Tiki

BlackRock Strategic Fds. - Em.. ($41M)

Robeco Institutional Emerging..

7. Funds Invested % 8. Combined Fund AUM, $
100%
3 100.00% 8 $3,587M
98%
96% L
0B
§5%8 g2 g2 288s g2z 32e28188%
3334 2 3 3 3 3 3 3 33 3 3 3 3 3 3 3 33
10. # of Companies Invested 11. Monthly Fund Flows, $
200M
300 329
om
11.96% 200
100 -200M
]
SNR 2T 02Tt (gAY g 2 ¢ 2 v & = o3
§38EF  3FBEBRIBIRISRENELS EE2 i iIEEE
13. Funds Overweight % 14. Cumulative Fund Flows, $
100% $756M
1.50% 80% 67.31% 500M
60%
oM
40%
20% -500M
Q-NQ ©® © N ¥ v © O o ¥ 282-gd0LeR® :Q=QK
17. Largest Changes in Stock Weight
Between 2/29/2024 and 8/31/2024
. Fund Name Stock Name .
T 3.54% Virtus Emerging Markets O.. Tata Motors Limited J8.85%
| AQR UCITS Funds - Sustain.. Tata Motors Limited - 3.03%
i 2.36% Robeco Capital Gr. Fds. - S.. Prosus N.V. Class N - 2.70%
:- 2.03% Virtus NFJ Emerging Marke.. MercadoLibre, Inc. - 1.91%
-3.52% Swedbank Robur Global Em.. Compagnie Financiere.. -1.83%
-4.14% - Swedbank Robur Global Em.. Alibaba Group Holding..
-4.72% - AB FCP Il - Emerging Marke.. Alibaba Group Holding..
-7.41%; AQR UCITS Funds - Sustain.. Kia Corp.
18. Largest Estimated Stock Fund Flows, $
Between 2/29/2024 and 8/31/2024
Fund Name Stock Name
$74M Advisors Series Tr. - Pzena .. Zhongsheng Group Hol.. $24M
$65M AQR UCITS Funds - Sustain.. Tata Motors Limited S23m
$53M Causeway Emerging Market.. Meituan Class B $15M
| $46M Advisors Series Tr. - Pzena .. Hyundai Mobis Co., Ltd - $14M
(523M) Robeco Institutional Emerg.. Alibaba Group Holding.. ($13M) IE
(528M) IE AQR UCITS Funds - Sustain.. Kia Corp. (S16M) I
] Swedbank Robur Global Em.. Compagnie Financiere.. §(521m)
§(563M) Swedbank Robur Global Em.. Alibaba Group Holding.. §(534M)

Copley Fund Research
September 22, 2024

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

Ticker Stock Name lnve;:zd; Vﬁ:izrr?tg; Wei’;‘;}‘irssgf Fund AUM
9988-HK Alibaba Group Holding Ltd. 80.77% 2.31% 0.19% $652M
VIPS-US Vipshop Holdings Ltd Sponsor.. 48.08% 0.40% 0.34% SEV
000270-KR Kia Corp. 42.31% 0.53% 0.26% $196M
9618-HK JD.com, Inc. Class A 38.46% 0.46% 0.04% $85M
012330-KR Hyundai Mobis Co., Ltd 36.54% 0.31% 0.18% S74M
161390-KR HANKOOK TIRE & TECHNOLO.. 32.69% 0.30% 0.27% $83M
PDD-US Pinduoduo, Inc. Sponsored A.. 30.77% 0.30% S68M
2338-HK Weichai Power Co., Ltd. Clas.. YRS 0.26% 0.22% $63M
9961-HK Trip Com Group Ltd 25.00% 0.34% S79M
VBBR3-BR Vibra Energia SA 23.08% 0.09% 0.02% $30M
005380-KR Hyundai Motor Company 23.08% 0.27% $39M
000333-CN Midea Group Co. Ltd. Class A 23.08% 0.24% 0.22% S42M
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.

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

Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
3998-HK Bosideng International Holdin.. 13.46% 0.04% $3M
VBBR3-BR Vibra Energia SA 7.69% 0.03% $26M
3690-HK Meituan Class B 7.69% 0.09% S29M
175-HK Geely Automobile Holdings Li.. 7.69% 0.04% $4M
FALABELLA-CL Falabella S.A. 5.77% 0.03% S11M
570001-IN Tata Motors Ltd Class A 5.77% 0.01% S1M
1928-HK Sands China Ltd.

139480-KR E-MART Inc.

1211-HK BYD Company Limited Class H

1585-HK Yadea Group Holdings Ltd. $8M
LEVE3-BR Mahle-Metal Leve S.A.

161390-KR HANKOOK TIRE & TECHNOLO..

21. Largest Stock Level Estimated Fund Flows

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

Ticker Stock Name

500570-IN Tata Motors Limited $33M
3690-HK Meituan Class B $29M
VBBR3-BR Vibra Energia SA $26M
881-HK Zhongsheng Group Holdings Ltd. $24M
VIPS-US Vipshop Holdings Ltd Sponsored ADR $23M
PDD-US Pinduoduo, Inc. Sponsored ADR Cla.. | $21M
6862-HK Haidilao International Holding Ltd. (S11M) .

TFG-ZA Foschini Group Limited ($11M) -

1211-HK BYD Company Limited Class H ($11M) -

CFR-CH Compagnie Financiere Richemont SA ($21M) -

500520-IN Mahindra & Mahindra Ltd. (527M) -

9988-HK Alibaba Group Holding Ltd. ($46M)

Emerging Markets: 351 Active GEM Funds, AUM $432.59Bn
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Yield Funds

[j h f\ 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile
ofze  100% 100.00%  1P00M 31,250M Ticker Stock Name Funds  Average  Average p .4,y
10.00% 1000M Invested % Weight % Weight vs..
90% - i
1. Histogram of Fund Weights 000333-CN Midea Group Co. Ltd. Class A 56.25% 0.76% 0.74% S73M
As of 8/31/2024 5.00% 80% 500M 000270-KR Kia Corp. 50.00% 0.66% 0.39% $37M
4 0.00% oM 9988-HK Alibaba Group Holding Ltd. 37.50% 0.83% $102M
ge2-dQoehe N7 8 2 o ¥ ©° ® 9 oF 232-dPueh® 9 -QQ N
%§g§§5§§§§E%§n% % gz i g E E %%§g§§5§g§§§%$% 9618-HK JD.com, Inc. Class A 37.50% 0.22% S17M
3- > Se=e s e > > > i 532977-IN Bajaj Auto Limited 37.50% 0.53% 0.42% $S41M
1211-HK BYD Company Limited Class H 37.50% 0.43% 0.01% $35M
. 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 005380-KR Hyundai Motor Company 37.50% 0.53% 0.19% S54M
20% 100 100M OPAP-GR Greek Organisation of Footba.. 31.25% 0.29% 0.25% S22M
90 9961-HK Trip Com Group Ltd 31.25% 0.28% $32M
- m | J‘l 2313-HK Shenzhou International Group.. 31.25% 0.21% 0.12% S27M
10% 11.96% 50 )
o 6690-HK Haier Smart Home Co., Ltd. .. 25.00% 0.19% 0.10% $28M
T Tae Tae Tae T T T T T l 100M 2020-HK ANTA Sports Products Ltd. 25.00% 0.26% 0.10% $16M
q % & in g 7 < 5 & ¥ 6 0% 0
L e S 3 eTupnIeetes inNny Z.ocoorIseres inNgy g ey e o g g
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 2/29/2024 and 8/31/2024
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
. ‘ 00% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Passive -11‘90% ) i 180% 1500M 51,659M 005380-KR Hyundai Motor Company 25.00% 0.41% $52M
Vield - w073 @ 100.0% 0.00% w 1.23% 0% 1000M 532977-IN  Bajaj Auto Limited 12.50% 0.31% $30M
! ' ./\,’ 40% Sl 500M 1211-HK BYD Company Limited Class H 12.50% 0.23% $24M
3.00% 20% i o 000333-CN  Midea Group Co. Ltd. Class A 12.50% 0.01%
4. Largest Fund Weights 885555525 2,:85588 g2 3228183 8825508552 4%558 000270-kR - Kia Corp. 12.50% S2M
SIRC2888=22=333 8K 335 33 3 3 3 33 3380288822333 SM-PH SM Investments Corporation 6.25% 0.04% S12M
Fund Name ; By
012330-KR Hyundai Mobis Co., Ltd S29M
TCM Invt. Funds Lux. - Global Emerging High _ 18.36% CENCOSUD-CL Cy dSA
Cullen Emerging Markets High Dividend Fund [ 14.35% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight lencosu N
JPMorgan Funds - Emerging Markets Dividend. . I 12.28% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 BID-ZA Bid Corporation Limited
Seafarer Overseas Growth & Income Fund . 12.26% Fund N Fund N stock N 9988-HK Alibaba Group Holding Ltd.
: und Name und Name ock Name - . -
N ; . . 868-HK Xinyi Glass Holdings Limited
JPMorgan Fund ICVC - Emerging I'J\arkets Inco.. NN 12.02% Cullen Emerging Markets High .. I 9.65% Cullen Emerging Markets H.. Hyundai Motor Compa.. ER v i 8
Allspnng (Lux) Ww. Fd. - EM Equity In_come F.. I 11.85% TCM Invt. Funds Lux. - Global .. w327 Cullen Emerging Markets H.. BYD Company Limited.. —3.07% 1476-TW Eclat Textile Co., Ltd.
Allianz Global Investors Fund - Emerging Mkt.. I 11.72% Pictet Global Selection Fund -.. i Cullen Emerging Markets H.. Trip Com Group Ltd o 2.77%
Allianz Global Investors Fund - GEM Equity H BNY Mellon Investment Fds. - .. 11.30% TCM Invt. Funds Lux. - Glo.. Alibaba Group Holding.. o 1.75%
Pictet Global Selection Fund - Global High Yi.. Il 10.85% abrdn OEIC Il - Emerging Mark.. -1.18% [ Pictet Global Selection Fun.. Topsports Internation.. E-0.74% 21. Largest Stock Level Estimated Fund Flows
Magna Umbrella Fund Plc - Emerging Markets. . [l 10.72% JPMorgan Funds - Emerging M.. -2.59% [ Allspring (Lux) Ww. Fd. - E.. Midea Group Co. Ltd. .. E-0.81% Between 2/29/2024 and 8/31/2024
JPMorgan Fund ICVC - Emergin..-2.77% . American Funds Developin.. Galaxy Entertainment.. '_-0.85% .
Goldman Sachs Funds Il - Eme.. [ -4.57% American Funds Developin.. Midea Group Co. Ltd. .. -1.24% Ticker Stock Name .
. 005380-KR Hyundai Motor Company | $52M
5. Largest Stock Level Fund Weights L . H
532977-IN Bajaj Auto Limited I s30m
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 012330-KR Hyundai Mobis Co., Ltd I s2om
Seafarer Overseas Growth .. Hyundai Mobis Co., Ltd -4.46% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 1211-HK BYD Company Limited Class H _ $24M
Cullen Emerging Markets H.. Hyundai Motor Compa.. -3.90% 9961-HK Trip Com Group Ltd _ $22M
Cullen Emerging Markets H.. BYD Company Limited.. Jll 3.07% Fund Name X Fund Name Stock Name X - H
abrdn OFIC Il - Emerging M.. Alibaba Group Holding . 2.85% Cullen Emerging Markets High .. ] $89M Cullen Emerging Markets H.. Hyundai Motor Compa.. ] $33M HTHT-US H World Group Limited Sponsored .. - $21M
. o Seafarer Overseas Growth & I.. | $39M Seafarer Overseas Growth .. Hyundai Mobis Co., Ltd | S29M BID-ZA Bid Corporation Limited ($12m) R
Cullen Emerging Markets H.. Trip Com Group Ltd [l 2.77% X . H . - i H
BlackRock Global Funds - E... Prosus N.V. Class N - 2.61% Pictet Global Selection Fund -..  S19M Cullen Emerging Markets H.. BYD Company Limited.. Lsam 600690-CN Haier Smart Home Co., Ltd. Class A ($13M) B
ac ‘oc obat Funds - .. F)sus -V. Llass o . abrdn OEIC Il - Emerging Mark.. 1 $4M Cullen Emerging Markets H.. Trip Com Group Ltd $22M 27-HK Galaxy Entertainment Group Limited (515M) -
Allspring (Lux) Ww. Fd. - E.. Alﬂ)atba Grot{p ﬂold1ng. - 2.52% American Funds Developing W.. ($4M) | JPMorgan Fund ICVC - Eme.. Bidvest Group Limited ~ (S6M) [ ) H
Goldman Sachs Funds Ill - E.. Bajaj Auto Limited - 2.46% Goldman Sachs Funds IIl - Eme.. ($7M) JPMorgan Fund ICVC - Eme.. Haier Smart Home Co... ($8M) [E 1476-TW Eclat Textile Co., Ltd. (518M)
Cullen Emerging Markets H.. Greek Organisation of.. - 2.27% JPMorgan Funds - Emerging M.. §(S13M) American Funds Developin.. Galaxy Entertainment.. I (515M) 000333-CN Midea Group Co. Ltd. Class A ($28M)
Allianz Global Investors Fu.. Alibaba Group Holding. .l 2.11% JPMorgan Fund ICVC - Emergin.. §(524M) American Funds Developin.. Midea Group Co. Ltd. .. §(526M) 9988-HK Alibaba Group Holding Ltd. ($32M)

Source: Factset, Copley Fund Research

Emerging Markets: 351 Active GEM Funds, AUM $432.59Bn
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Historical Gap Analysis

1: Consumer Discretionary - Portfolio Weight Z-Score

Fund Name

100.00% -

90.00% -

80.00%—

70.00% -
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50,00 - MECTERMBIE2E]

Fund Weight Z-Score
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The Z-Score of current weights versus history for all current and previous holders of Consumer Discretionary stocks. A value of 100%
means today's weight is the highest on record for that fund, zero the lowest.

2. Consumer Discretionary - , Total Number of Funds Ever Invested,

350- M # Funds Ever Invested 352.0
I # Funds Invested
M Difference

300-

250-

200-

150-

100-

50—

| . | . | . | . | . | . | . | . |
2009 2011 2013 2015 2017 2019 2021 2023 2025

The blue line shows the total number of funds (out of 351) who have ever owned Consumer Discretionary stocks. The green area shows
the number of funds invested at any one time and the red line the difference. A downward sloping red line means existing investors
are closing out positions, a rising red line means previous investors are buying back in.

Emerging Markets: 351 Active GEM Funds, AUM $432.59Bn




Consumer Discretionary:

Fund Level Historical Exposure Analysis

1: Consumer Discretionary - Highest Fund Level Z-Score

Fund Name
Skagen Kon Tiki |
Schroder Intl. Selctn. Fd. SICAV - Emerging Mrkts. Eq. Imp.‘:
Robeco Capital Gr. Fds. - Sustainable Emerging Stars Equi..f
abrdn SICAV | - EM Sust. Development Equity Fund :
Overstone Fund PLC - Emerging Markets Equity Fund
Morgan Stanley Invt. Fds. - NextGen Emerging Markets Fundf
Sparinvest Value Emerging Markets :
First Sentier Investors ICVC - Stewart Inv. Glb. EM Sus.
M&G Investment Funds (7) OEIC - Global Emerging Market.‘f
First Sentier Investors ICVC - Stewart Inv. Glb. EM Leaders
Evli Gem Fund i
Amundi Funds Emerging Markets Equity ESG Improvers
Matthews Emerging Markets Small Companies Fund |
New Capital UCITS Fund Plc - Emerging Mkts. Ftr. Leaders..:
Raiffeisen Sustainable Emerging Markets Equities i
Premier Miton Emerging Markets Sustainable Fund |
Lazard Glb. Active Fds. Plc - Emerging Markets Equity Fundi
East Capital - Global Emerging Markets Sustainable i

Fund Z-Score

JOHCM Emerging Markets Opportunities Fund
Jupiter Asset Mgmt. Series Plc - Global EM Focus Fd.
Pictet Global Selection Fund - Global Growing Market
DWS Invest - ESG Global Emerging Markets Equities |
Allianz Global Investors Fund - Emerging Markets Equity SRI:
Lazard Emerging Markets Equity Portfolio i
Global Advantage Funds - Emerging Markets High Value
Pro Fonds (Lux) - Emerging Markets Fund |
Pictet Global Selection Fund - Global High Yield Emerg. Eq‘f
Mclnroy & Wood Emerging Markets Fund :
Robeco Capital Gr. Fds. - Emerging Stars Equities |
AQR UCITS Funds - Sustainable Emerging Relaxed Constrai..f
Brookfield Invt. Funds - Oaktree Emerging Markets Equity
Jyske Invest Nye Aktiemarkeder KL i
Jupiter Global Emerging Markets Fund |
Eastspring Investments - Global Emerging Markets Dynami..f
Vontobel Fund - mtx Sustainable Emerging Markets Leaders:
Harding Loevner Institutional Emerging Markets Portfolio i
Sparinvest SICAV - Ethical Emerging Markets Value
Oaktree (Lux.) Funds - Emerging Markets Equity
Alquity SICAV - Future World Fund
Vaughan Nelson Emerging Markets Fund

Source: Factset, Copley Fund Research

99.4%
99.4%
98.9%
98.1%
97.5%
97.1%
96.7%
96.6%
96.4%
95.7%
95.6%
92.6%
92.2%
91.9%
91.2%
90.9%
90.5%
89.5%
89.4%
89.1%
88.8%
88.4%
88.3%
88.3%
86.8%
86.3%
85.7%
85.5%
85.1%
83.9%
83.7%
83.6%
82.8%
82.5%
82.5%
82.4%

IFund Weight, %
100.0% |
100.0% |
100.0% |
100.0% |
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Max Fund Weight, %

24.57% 24.57%
15.63% 15.63%
25.33% 25.33%
4.19% 4.19%
13.78% 13.84%
17.75% 17.86%
14.98% 15.07%
13.91% 14.15%
15.20% 15.58%
13.60% 13.93%
18.98% 19.41%
17.04% 17.17%
20.62% 21.16%
7.87% 8.09%
13.16% 13.56%
9.25% 9.32%
12.01% 12.66%
25.30% 27.28%
14.79% 15.88%
22.62% 23.90%
10.03% 11.05%
21.78% 23.68%
14.86% 16.11%
10.97% 11.78%
16.07% . 18.03%
27.90% | 31.46%
10.85% 12.18%
25.67% 28.15%
19.44% 21.19%
12.64% 13.56%
15.80% 17.28%
20.15% 23.17%
22.69% 25.45%
18.54% 21.81%
20.94% 24.41%
16.35% 19.40%
12.70% 14.40%
16.67% 18.98%
26.30% 30.34%
24.16% 27.28%

2: Consumer Discretionary - Lowest Fund Level Z-Score

Fund Name

Omnis Portfolio Investments ICVC - Global EM Equity Lead..j 0.00%
Pzena Value Funds PLC - Emerging Markets Select Value F 0.00%

Transamerica Emerging Markets Opportunities

BlackRock Sustainable Emerging Markets Equity Fund
Polen Emerging Markets Growth Fund

Calvert Emerging Markets Equity Fund

White Fleet - OLZ Equity Emerging Market Optimized ESG |
Russell Invt. Co. Plc - Acadian EM Managed Volatility Equity:
JPMCB Emerging Markets Equity Focused Fund :
VisionFund SICAV - Emerging Markets Equity

GWE&K Investment Funds Plc - Emerging Markets Equity Fu..:
MDP SICAV - TOBAM Anti-Benchmark Emerging Markets Eq..:
JPMorgan Funds - Emerging Markets Sustainable Equity Fu..|

Macquarie Fd. Sol. - Emerging Markets Fund

Optimix Emerging Markets Fund

Fidelity SAI Emerging Markets Low Volatility Index Fund
BNY Mellon Investment Fds. - Emerging Income Fund
Redwheel Global Emerging Markets Fund

Seafarer Overseas Value Fund

abrdn SICAV | - EM Sustainable Equity Fund

GQG Partners Emerging Markets Equity Fund

UBS (Lux) Equity Fund - Emerging Markets Sust. Leaders (.. :
TT International Funds Plc - Emerging Markets Equity Fund

Aviva Invs. - Global Emerging Markets Equity Unconstrain..

Heptagon Fd. Plc - Driehaus Emerging Mrkts. Sustainable

Schroder ISF - Emerging Markets Equity Alpha
William Blair Emerging Markets Small Cap Growth Fund
Danske Invest Emerging Markets Equity Fund (F1)

Robeco Capital Gr. Fds. - QI EM Sustainable Enhanced Ind..

Dodge & Cox Emerging Markets Stock Fund

Swedbank Robur Access Edge Emerging Markets

Fisher Invts. EM. Mrkts. Eq. Responsible ex-Fossil Fuels
Orbis SICAV - Emerging Markets Equity Fund

MFS Investment Funds - Blended Research Em Markets Eq..

Nedgroup Investments Funds Plc - Global EM Equity Fund
JOHCM Emerging Markets Discovery Fund

Amundi Funds - New Silk Road

LO Funds - Emerging High Conviction

Amana Developing World Fund

Nordea 2 - Emerging Markets Enhanced Equity Fund

Source: Factset, Copley Fund Research

Fund Z-Score

Fund Weight, % Max Fund Weight, %

14.44% 28.21%
15.12% 19.53%
10.37% 8.93% 19.78%
71.30% 3.17% ' 21.48%
1.42% 19.98% | 50.09%
2.45% , 12.20% 24.04%
2.87% 0.39% 13.51%

3.14% 3.28% 12.35%

3.75% 11.62% 39.78%

3.82% 10.54% 15.10%

4.42% 13.76% 22.54%
6.13% 6.10% 24.05%
6.65% 13.93% 19.57%

7.63% 5.96% 15.99%
8.89% 3.77% 18.95%
9.79% 8.29% 17.59%
10.45% 1.58% 13.07%
10.77% 11.07% 26.49%
10.93% 12.37% 29.44%
10.96% 9.00% 16.55%
11.31% 3.24% 28.69%
11.87% 9.70% 53.55%
11.92% 8.23% 21.70%
12.05% 15.73% 22.55%
13.84% 10.16% 27.56%
14.32% 12.50% 25.90%
14.34% 12.81% 32.74%
14.68% 5.00% 20.40%
15.73% 13.25% 18.39%
15.86% 14.34% 22.79%
15.88% 11.55% 21.01%
16.24% 9.43% 25.45%
16.39% 5.14% 18.76%
16.50% 12.28% 20.76%
16.64% 13.80% 22.61%
16.67% 11.77% 21.85%
17.67% 15.20% 23.36%
17.72% 16.28% 36.62%
19.44% 3.85% 16.93%
20.39% 12.13% 19.43%

COPLEY

Emerging Markets: 351 Active GEM Funds, AUM $432.59Bn

FUND RESEARCH




Copley Fund Research
September 22, 2024

Consumer Discretionary: Active Fund Ownership Report

Buying Potential

1: Consumer Discretionary - Potential Buying if Fund Matches iShares MSCI Emerging Markets ETF Weight of 11.96%

Potential Buying, $

Fund Name ITotal Fund AUM, $ ILatest Consumer Discretionary Weight, % Gap to Benchmark, % )

GQG Partners Emerging Markets Equity Fund | $22,610M | 3.24% -8.72% $1,971M
Delaware Emerging Markets Fund 177 $5,540M 5.55% -6.41% [ 5355M
BlackRock Emerging Markets Fund, Inc. $5,008M : 5.92% -6.05% _ $303M
American Funds New World Fund $59,771M 11.53% -0.43% - $256M
Fidelity Emerging Markets Fund $9,512M i 9.61% -2.36% — $224M
MFS Emerging Markets Equity Fund $7,943M 9.79% -2.17% — $173M
BlackRock Global Funds - Emerging Markets Fund $2,594M 5.91% -6.05% _ $157M
Orbis SICAV - Emerging Markets Equity Fund $2,127M 5.14% -6.82% _ $145M
Robeco Capital Gr. Fds. - Ql Emerging Conservative Equities $2,756M 6.91% -5.05% _ $139M
Fidelity SAI Emerging Markets Low Volatility Index Fund $3,685M 8.29% -3.68% _ $135M
PIMCO RAE Emerging Markets Fund $1,902M 6.82% -5.14% I $98M
Driehaus Mutual Funds - Emerging Markets Growth Fund $3,101M 8.82% -3.14% _ S97M
Handelsbanken Tillvaextmarknad Tema $1,728M 7.37% -4.59% _ S7T9M
Federated Hermes Invt. Funds - Global Emerging Markets Equity i $3,224M 10.12% -1.84% - $59M
American Funds Developing World Growth & Income Fund $1,953M 9.15% -2.81% _ $55M
Ninety One Glb. Strat. Fd. - Emerging Markets Equity $1,625M 8.90% -3.06% _ $50M
Amundi Funds - Emerging Markets Equity Focus $2,574M 10.56% -1.40% - $36M
Macquarie VIP Emerging Markets Series | $635M 6.47% -5.49% — $35M

MDP SICAV - TOBAM Anti-Benchmark Emerging Markets Equity Fund $581M 6.10% -5.86% _ $34M
Lazard Emerging Markets Equity Portfolio 17 $2,919M 10.97% -0.99% [ S29M

GMO Emerging Markets Fund | $467M 6.66% -5.30% — $25M

UBS Investment Funds ICVC - Global Emerging Markets Equity $1,251M 10.16% -1.80% _ $23M
Advisors Inner Circle - Acadian Emerging Markets Portfolio $736M 8.92% -3.04% — $22M
Russell Invt. Co. Plc - Acadian EM Managed Volatility Equity $255M 3.28% -8.68% _ $22M
WCM Focused Emerging Markets Fund $1,018M 9.82% -2.14% _ $22M

JNL Multi-Manager Emerging Markets Equity Fund $876M 9.60% -2.36% _ $21M

BNY Mellon Investment Fds. - Emerging Income Fund $185M 1.58% -10.38% I S19M
Wellington Mgmt. Fds. (LU) - EM Research Equity Fund $829M 9.69% -2.27% _ NEN
Redwheel Next Generation Emerging Markets Equity Fund ] $787M 9.78% -2.19% ) $17M
Virtus KAR Emerging Markets Small Cap Fund $300M 7.02% -4.94% — NEI
abrdn OEIC Il - Emerging Markets Income Equity $898M 10.39% -1.57% - $14M
Hirtle Callaghan Emerging Markets Portfolio 1 $712m 10.09% -1.88% - $13M
Macquarie Fd. Sol. - Emerging Markets Fund $207M 5.96% -6.00% — $12M
Robeco Umbrella Fund I NV - QI Emerging Sust. Cons. Equities $276M 7.68% -4.28% _ $12M
abrdn Emerging Markets Fund | $1,392M 11.12% -0.85% - $12M
Schroder ISF - Emerging Markets i $5,375M 11.76% -0.20% I S11M
Redwheel Global Emerging Markets Fund : $1,202M 11.07% -0.90% - STIM
DWS Invest - ESG Emerging Markets Top Dividend S170M 5.65% -6.31% [ $11M
Transamerica Emerging Markets Opportunities $352M 8.93% -3.03% _ S11M
Amana Developing World Fund $129M 3.85% -8.11% _ S10M

Source: Factset, Copley Fund Research
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Selling Potential

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

Fund Name

Fidelity Inv. Trust - Emerging Markets Opportunities Fund
Artisan Developing World Fund

Vontobel Fund - mtx Sustainable Emerging Markets Leaders
Invesco Developing Markets Fund

Touchstone Strategic Trust - Sands Capital E.M. Growth Fund
St. James's Place Unit Trust - Emerging Markets Equity
Coronation Global Opportunities Fund - Global Emerging Markets
Skagen Kon Tiki

JPMorgan Emerging Markets Equity Fund

Nuveen Emerging Markets Equity Fund

Morgan Stanley Invt. Fds. - Emerging Leaders Equity Fund
Robeco Capital Gr. Fds. - Emerging Stars Equities

T Rowe Price Emerging Markets Discovery Stock Fund
Carmignac Emergents

Gemequity

T Rowe Price Emerging Markets Stock Fund

Principal Funds, Inc. - Origin Emerging Markets Fund

GS Funds - Emerging Markets Equity Portfolio

Nordea 1 SICAV - Emerging Stars Equity Fund

DNB Global Emerging Markets

JPMorgan Funds - Emerging Markets Opportunities Fund
Swedbank Robur Global Emerging Markets

Fidelity Funds SICAV - Sust. Emerging Markets Equity Fund
Candriam Sustainable - Equity Emerging Markets

Advisors Series Tr. - Pzena Emerging Markets Value Fund
Baillie Gifford Overseas Growth Fund - Emer. Mkts. Leading Co.
Aubrey Capital Mgmt. Access Fund - Global EM Opportunities Fd.
Fidelity Series Emerging Markets Fund

DWS Invest - ESG Global Emerging Markets Equities

St. James's Place Unit Trust - Global Emerging Markets
Matthews Emerging Markets Small Companies Fund

PGIM Jennison Emerging Markets Equity Opportunities Fund
Baillie Gifford Overseas Growth Funds ICVC - EM. Growth
Robeco QI Customized Emerging Markets Enhanced Index Eq. Fd.
Pacific Capital UCITS Funds Plc - North of South EM

Nordea Emerging Market Equities

Celsius Invt. Fd. SICAV - Sustainable Em. Markets

Virtus SGA Emerging Markets Equity Fund

Harding Loevner Institutional Emerging Markets Portfolio
East Capital - Global Emerging Markets Sustainable

Source: Factset, Copley Fund Research

Total Fund AUM, $

$3,494M
$3,322M

$2,261M
$7,095M
$1,149M
$1,448M
$7,129M
$1,711M
$992M
$2,117M
$4,542M
$952M
$1,322M
$5,347M
X
$3,130M
$1,915M
$1,268M
$2,345M
$1,112M
$1,455M
$2,402M
$1,928M
$963M

| $350M

$5,664M
$695M
$940M
$726M

11 $593M

$872M
$1,602M
$1,262M
$979M
$1,477M
$690M
$995M

$327M

Latest Consumer Discretionary Weight, %
$23,502M | 14.25%

25.30%
20.94%
$20,611M 13.36%
i 21.22%
14.82%
29.19%
24.57%
14.48%
22.14%
28.96%
19.44%
15.26%
27.26%
22.95%
14.62%
17.05%
16.21%
18.39%
20.48%
16.49%
21.08%
18.81%
15.90%
16.72%
20.13%
32.80%
13.23%
21.78%
19.09%
20.62%
22.24%
18.20%
15.31%
15.91%
16.98%
15.20%
18.86%
16.35%
25.30%

Gap to Benchmark, %

i 2.28%

— 8.95%
I 1.40%
[ 9.26%
I 2.86%

13.33%

17.22%

, 12.60%
. 2.52%

— 10.18%

: 17.00%
7 45%

- 3.30%

15.30%
[ 10.99%

- 2.06%

I 5.09%

I .25%

— .43

[ 8 .52%

I < .53%
—5.11%
I .85%

. 3.94%

— 7%

s 16%

- 1.27%
P 9.82%
I 7.13%
I 866
[ 10.28%
I 6.24%
_— s

I 3.95%

I 5.02%

— .23
I .50%
I - .39%

13.33%

20.84%

Potential Selling, $
($537M)

($466M) ‘
(s298M)
($289M)

(5209M) |EE—
(5203)
(5198M)
($183M)
(s180)
(5174v) I
(s16om)
(s158M)
(s150M) |
(s146M)
(s145M)
(s142n)
($136M) |
(5133m)
(s123M)
(s108M) I
(5106M) I
(S101M)
(s100m) |
(s95M) I

(S92m)

(579M) L

(573m) [

($72m) N

(s68M) [

($67M) -

(s63m)

(S61M) I

(s54m) I

($54m) I

($50M) -

(S4oM) I

(s4m)

(548M) -

(S44m) I

(S44m)
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Falls in Stock Ownership

Consumer Discretionary: Active Fund Ownership Report

Copley Fund Research
September 22, 2024

1: Consumer Discretionary - Largest Decreases in Stock Ownership From Maximum Ever to Today

Ticker Stock Name

COGN3-BR Cogna Educacao S.A.

500570-IN Tata Motors Limited

004170-KR Shinsegae Co., Ltd

012330-KR Hyundai Mobis Co., Ltd

9618-HK JD.com, Inc. Class A

3182-MY Genting Bhd.

LPPF-ID PT Matahari Department Store Tbk Class A
023530-KR Lotte Shopping Co., Ltd

066570-KR LG Electronics Inc.

489-HK Dongfeng Motor Group Co., Ltd. Class H
2333-HK Great Wall Motor Co., Ltd. Class H

SE-US Sea Ltd. (Singapore) Sponsored ADR Class A
005380-KR Hyundai Motor Company

2331-HK Li Ning Company Limited

PRX-NL Prosus N.V. Class N

139480-KR E-MART Inc.

3690-HK Meituan Class B

4715-MY Genting Malaysia Bhd.

1928-HK Sands China Ltd.

TAL-US TAL Education Group Sponsored ADR Class A
9901-HK New Oriental Education & Technology Group, Inc.
UGPA3-BR Ultrapar Participacoes S.A.

493-HK GOME Retail Holdings Limited

069960-KR Hyundai Department Store Co., Ltd
3818-HK China Dongxiang (Group) Co., Ltd.
003550-KR LG Corp

4588-MY UMW Holdings Bhd

WHL-ZA Woolworths Holdings Limited

BVT-ZA Bidvest Group Limited

035250-KR Kangwon Land, Inc.

9866-HK NIO Inc. Class A

YDUQ3-BR YDUQS Participacoes SA

2238-HK Guangzhou Automobile Group Co., Ltd. Class H
1476-TW Eclat Textile Co., Ltd.

MRP-ZA Mr Price Group Limited

LREN3-BR Lojas Renner S.A.

1114-HK Brilliance China Automotive Holdings Limited
TFG-ZA Foschini Group Limited

9988-HK Alibaba Group Holding Ltd.

FIXP-GB Fix Price Group Ltd. Sponsored GDR

Source: Factset, Copley Fund Research

Funds Invested %

| 1.42%

13.11%

11.14%

19.37%
39.32%
3.70%

[ 0.28%
] 0.85%

15.67%
4.27%
6.84%
8.26%
27.35%
13.96%
10.26%

| 1429

45.58%

11.71%

7.41%
4.56%
19.09%
6.55%

| 0.28%
| 0.57%
| 0.57%

7.41%

[ 0.28%

5.41%
10.83%

12.28%
1 2.85%

3.42%

11.71%

4.56%
7.98%
13.11%
7.41%
6.27%
65.24%

| 0.00%

Max Funds Invested, %

34.34%
45.50%
32.81%
46.99%
65.90%
30.00%
26.25%
26.67%
41.44%
29.82%
30.88%
31.47%
50.49%
36.47%
32.67%
23.49%
66.48%
22.52%
27.40%
24.07%
38.41%
25.71%
19.40%
19.40%
18.66%
25.00%
16.29%
21.40%
26.61%
18.03%
18.24%
18.60%
16.79%
19.26%
22.50%
27.45%
pAR:Y
20.11%
79.08%
13.61%

Gap to Max Funds Invested, % Latest Fund AUM, $

-32.92% S6M

-32.39% 71 $359M

-31.67% | sam
-27.61% I = $505M
-26.58%
26.30% I $M

$1,168M

25.97% M
-25.81% S $3M
-25.77% | | $245M
-25.55% | $7M
-24.04% | $19M
-23.21% [ $1,022M
-23.14% |, < $793M
-22.51% | | $310M
-22.41% | $612M
-22.07% | $13M
-20.89% EEE——
-20.81% | 1M
-20.00% I | $176M
-19.52% [ 519M
-19.32% | | $426M
-19.16% I $34M
-19.12% | SoM
-18.83% I $2M
-18.09% NS SOM
-17.59% I 5258M
-16.01% I 1M
-15.98% | $22M
-15.79% ! $207M
-15.75% [ $15M
-15.39% [ $oM
-15.19% [N $39M
-15.08% [N S6M
-14.70% I $145M
-14.52% [ $98M
-14.35% [~ $341M
-14.18% I $71M
-13.84% | 583M
-13.83%
13.61% I $11M

$3,061M

$5,370M

Max Fund AUM, $

$1,516M

1151,353Mm
11 61,054M

$1,930M
$5,039M

7 $995M
1 s69am
I 5202
| 5680M
| 5433m
J s870M

$5,420M
$2,098M
$2,883M
$2,023M

i $938M

$7,273M

1$369M
151,173
151,431

$2,600M

B st 118m
] $605M
| $240M
| s136m
1 5546M
[ $165M
1 s6aam
I $731M
] $364M
| $566M
1 $780M
| 5392
[ 314
1 5603M
7 1,282M
$676M
1 $319Mm

| $441M
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Gap to Max AUM, S‘
(1,510M) W
(5994M) Il
($1,050Mm) |
(51,426M) W
($3,872¢)
(5986M) I
(5694M) |
($199M) |
(5436M) |
(5426M) |
(s851M) 1
($4,398M)
(51,304M) W
($2,574M) I
(61,411Mm) B
($925M) 1
(54,212M)
($368M) |
(5996M) I
($1,412M) W
($2,174M) W
($1,084M) I
($605M)
(5238M)
(5136M)
(5289M)
(5164M)
(5622M)
($524M)
($349M)
($557M)
(6741M) 1
($386M)
(5165M)
(6506M)
($941M) I
(5605M)
(5237M)

$31,687TM  (526,317M)

($430M) |
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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.

FUND RESEARCH
Emerging Markets: 351 Active GEM Funds, AUM $432,59Bn
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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.

Funds 0/W: The total number of funds with a larger weight in any dimension
than the iShares MSCI Emerging Markets ETF, divided by the total number of
funds (351) in the analysis.

Average Weight: The sum of all fund weights in any dimension (region, country,
sector, industry, stock) divided by the total number of funds (351) in the analysis.

Average Weight vs EEM: The average weight minus the weight in the iShares AUM, $: The combined AUM allocated to a particular dimension across the 351
MSCI Emerging Markets ETF (cash removed and weights adjusted). active GEM funds in our analysis, in US Dollars

Funds Invested %: The total number of funds with any exposure to a dimension  Estimate Fund Flows, $: The difference in share quantity between 2 periods for
divided by the total number of funds (351) 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.

FUND RESEARCH
Emerging Markets: 351 Active GEM Funds, AUM $432,59Bn
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Style Classifications

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

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

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

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

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

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

FUND RESEARCH
Emerging Markets: 351 Active GEM Funds, AUM $432,59Bn
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Sentiment Grid

We use the Sentiment Grid in our analysis as a way of combining long-term positioning with Country Sentiment Grid
. . . . Momentum Measure Between 2/29/2024 - 8/31/2024
shorter dated manager activity across all dimensions (country, sectar, stock). Here we outline )
. \ . . . | Information Technology
the metrics that go in to the Sentiment Grid calculation. 100% - |

The Y-Axis measures where today's ownership levels in each dimension sit relative to the
long-term range. We calculate the Z-Score of today's average weight, funds invested % and 80%- Consumer Discretionary
funds o/w % relative to all monthly observations in our fund history (going back to 1/31/2008). .
A figure close to 100% would indicate today's positioning is close to its maximum ever level, a % o . Industrials
figure close ta zero, the lowest. g Consumer Staples

E . Communication Services
The X-axis provides a measure of short-term fund activity, or ‘Momentum', by looking at the 40%- .
changes in average weight, funds invested %, funds o/w % and the net buyers vs sellers
between 2/29/2024 and 8/31/2024, relative to each dimension. A figure above 50% means a .Real Fetate
dimension has seen relative increases in ownership, a figure below 50% indicates a relative 0% Materials [ ) o
decrease in positioning. The size of the bubble represents the average weight of each [ ) Utilities
dimension o, ®

| | | 1 1 | | |
0%  10% 20% 30% 40% 50% 60% 70% 80% 90%

Momentum Score

FUND RESEARCH
Emerging Markets: 351 Active GEM Funds, AUM $432,59Bn
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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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