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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 EMEA holdings within our Markets ETF, proportionally adjusted to remove any cash holdings.
active GEM fund universe. We analyze the latest published filings for All Fund Flow calculations are on a best estimates basis. We use

all funds and aggregate them together as of 4/30/2025. We show monthly position changes and month end prices to estimate the net
the most recent snapshot in positioning, time series data going back buying and selling value for each stock within each fund in our

to 1/31/2008 and recent allocation shifts by the managers in our analysis.

analysis. The current fund sample spans 339 active funds with a

combined AUM of $408.278n. All activity data is calculated between the filing dates of 10/31/2024

and 4/30/2025

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

COPLEY

FUND RESEARCH
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Section 1

EMEA Region Positioning Overview

- Region Peer Group Analysis

- Time-Series Analysis

- Fund Level Holdings and Activity
- Industry Sentiment

Section 2

EMEA Country Positioning Overview

- Country Positioning & Activity

- Fund Level Country Holdings and
Activity

- Country Sentiment

- Country Profiles

contents

Section 3

EMEA Stock Positioning Overview

- Stock Positioning & Activity

- Fund Level Stock Holdings and
Activity

- Stock Sentiment

- Company Profiles

Section 4

EMEA Style Positioning Overview

- Long-Term Fund Positioning by
Style

- Sector and Stock Positioning by
Style

- Style Profiles

Section 5

EMEA Gap Analysis & Investor
Targeting

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

- Largest Drops in Stock Ownership
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EMEA: Active Fund Ownership Report
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Region Peer Group Positioning

1: Average Fund Weight

As of 4/30/2025

ASia _ 72.20%
Americas . 13.23%

EMEA . 11.97%

Cash & Other Products 2.49%

Multi 0.11%

Source: Factset, Copley Fund Research

4: Average Fund Weight vs EEM
As of 4/30/2025

Americas

0.11%

Cash & Other Products

Multi

EMEA -0.92% I

Source: Factset, Copley Fund Research

2: Percentage of Funds Invested
As of 4/30/2025

Asia _
EMEA _
Multi | 4.1%

Source: Factset, Copley Fund Research

5: Percentage of Funds Overweight
As of 4/30/2025

Americas

Asia 16.8%

Source: Factset, Copley Fund Research

100.0%

100.0%

99.1%

3: Combined Fund AUM, $
As of 4/30/2025

. _ .
EMEA . $56,906M

$8,753M

Americas

Cash & Other Products

Multi $354M

Source: Factset, Copley Fund Research

6: Number of Companies Invested
As of 4/30/2025

Asia 2,699

Americas

Multi | 27

Source: Factset, Copley Fund Research

Emerging Markets: 339 Active GEM Funds, AUM $408.27Bn




May 20, 2025

Copley Fund Research

Combined Fund AUM, $

3. EMEA

Report
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Active Fund Ownersh
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Time-Series Analysis
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Fund Level Holding Distributions

1: EMEA - Histogram of Fund Weights

As of 4/30/2025
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2: EMEA - Distribution of Fund Weights

As of 4/30/2025
Fund Style
Aggressive Growth
W GARP 40.0%-
M Growth
B Passive
I value
I Yield 35.0%-
30.0%-
25.0%-
20.0%-
Fourth Quintile 15.83%
15.0%-
Third Quintile 12.51%
Second Quintile 10.41% |

First Quintile 7.87%

N
N

— N
— N

26-26.5% =
—

21.5-22% ——

2
11|

—

—
37.5-38% ——

—

22.5-23% mm—m -

25-25.5% mm— —

19.5-20%
20.5-21%
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29-29.5% mm— —

5.0%-
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EMEA: Active Fund Ownership Report

Fund Level Holdings Detail

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

1: EMEA - Largest Fund Weights / Number of Holdings
As of 4/30/2025

As of 4/30/2025

Fund Name Market Cap F.. Latest Fund Weight # Holdings Fund Name Market Cap Focus Latest Fund AUM Average Holding Size
Redwheel Next Generation Emerging Markets Equity Fund Small/Midcap [N 40.08% [N 28 American Funds New World Fund Large-cap | $13,974M $144M
Fidelity Active Strategy - Emerging Markets Fund Blend _ 37.85% _ 30 Fidelity Inv. Trust - Emerging Markets Opportunities Fund Large-cap - $3,054M _ $83M
Pictet Global Selection Fund - Global Growing Market Large-cap _ 37.55% _ 37 GQG Partners Emerging Markets Equity Fund Large-cap - $2,972M _ $186M
New Capital UCITS Fund Plc - Emerging Mkts. Ftr. Leaders Fd. Large-cap _ 34.57% - 19 Invesco Developing Markets Fund Large-cap $2,049M $108M
Seafarer Overseas Value Fund Small/Midcap _ 29.21% . 10 Fidelity Advisor Focused Emerging Markets Fund Large-cap . $1,246M _ S96M
Fidelity Funds SICAV - Institutional Emerging Markets Equity Large-cap _ 26.90% - 14 Fidelity Emerging Markets Fund Large/Megacap © 5908M : S61M
ODIN Emerging Markets Small/Midcap 26.74% 9 MFS Emerging Markets Equity Fund Large-cap l $901M - S60M
Fidelity Funds SICAV - Emerging Markets Fund Large-cap _ 26.04% - 16 St. James's Place Unit Trust - Emerging Markets Equity Large-cap I $898M _ $64M
Sanlam Universal Fds. Plc - Global Emerging Markets Fd. Large-cap _ 25.71% . 11 Fidelity Funds SICAV - Emerging Markets Fund Large-cap I S778M - S49M
Virtus KAR Emerging Markets Small Cap Fund Small/Midcap _ 25.60% . [ Fidelity Series Emerging Markets Fund Large-cap $704M - $27M

Fidelity Institutional Funds - Emerging Markets Fund Large-cap _ 25.38% - 14 JPMorgan Emerging Markets Equity Fund Large-cap $674M S67M
Pro Fonds (Lux) - Emerging Markets Fund Large-cap 24.86% 15 Hartford Schroders Emerging Markets Equity Fund Large-cap I $655M - $30M

Van Eck Emerging Markets Fund Large-cap _ 23.74% - 17 T Rowe Price Emerging Markets Discovery Stock Fund Large-cap l $648M _ $65M
American Funds New World Fund Large-cap 23.63% 97 Schroder ISF - Emerging Markets Large-cap I $648M - $34M
Swedbank Robur Global Emerging Markets Small/Midcap _ 23.52% - 15 Lazard Emerging Markets Equity Portfolio Large-cap I $608M - S41M
Schroder Intl. Selctn. Fd. SICAV - Emerging Mrkts. Eq. Impact Small/Midcap _ 23.28% . 8 Seafarer Overseas Growth & Income Fund Blend | $603M - S60M
BlackRock Defensive Advantage Emerging Markets Fund Large-cap _ 22.53% - 27 BlackRock Emerging Markets Fund, Inc. Large-cap I $592M - S42M
Optimix Emerging Markets Fund Small/Midcap _ 22.48% - 15 Driehaus Mutual Funds - Emerging Markets Growth Fund Large-cap I $551M - $26M

Alger Funds Il - Emerging Markets Fund large-cap | 21.69% 0 UniEM Global Large-cap ] $490M I 535M
Schroder ISF - Emerging Market Value Small/Midcap _ 21.64% . 9 Robeco Capital Gr. Fds. - QI Emerging Conservative Equities Blend I $450M I S9M

Coronation Global Opportunities Fund - Global Emerging Markets Large-cap _ 21.59% . 8 T Rowe Price Emerging Markets Stock Fund Large-cap I $445M - $44M
Transamerica Emerging Markets Opportunities Large-cap _ PANIEYS - 17 RBC Funds Trust - Emerging Markets Equity Fund Large-cap $439M S73M
Cullen Emerging Markets High Dividend Fund Large-cap _ ARV - 14 Robeco Capital Gr. Fds. - Emerging Stars Equities Large-cap | $432M - $36M

VP Bank Risk Optimised ESG Eq. Fd. - Emerging Markets Equities Large-cap _ 20.82% - 1 Artisan Developing World Fund Large-cap | $429M $86M
Amana Developing World Fund Large-cap 20.81% 8 Redwheel Next Generation Emerging Markets Equity Fund Small/Midcap $418M . NEN

Magna Umbrella Fund plc - Fiera Emerging Markets Fund Blend _ 20.28% . 1" Robeco Capital Gr. Fds. - QI Emerging Markets Active Equities Large-cap $405M l S6M

Morgan Stanley Invt. Fds. - NextGen Emerging Markets Fund Small/Midcap _ 20.11% . 9 Fidelity SAl Emerging Markets Low Volatility Index Fund Large-cap $381M . $15M

William Blair Emerging Markets Small Cap Growth Fund Small/Midcap 19.92% 23 Fidelity Institutional Funds - Emerging Markets Fund Large-cap $377M - $27M
Northern Active M Emerging Markets Equity Fund Large-cap _ 19.35% _ 41 Amundi Funds - Emerging Markets Equity Focus Large-cap $347M . S17M

GAM Multistock - Emerging Markets Equity Large-cap _ 18.87% - 18 Goldman Sachs Emerging Markets Equity Portfolio Large-cap $346M . $19M

Premier Miton Emerging Markets Sustainable Fund Blend _ 18.83% . 9 Federated Hermes Invt. Funds - Global Emerging Markets Equity Large-cap $338M - $38M
Seafarer Overseas Growth & Income Fund Blend _ 18.77% . 10 GS Funds - Emerging Markets CORE Equity Portfolio Large-cap $334M I S6M

LCL Actions Emergents Large-cap _ 18.67% _ 38 Pacific Capital UCITS Funds Plc - North of South EM Blend $311M - $26M
Amundi Funds - Emerging World Equity Large-cap _ 18.51% _ 38 Wellington Mgmt. Fds. (LU) - EM Research Equity Fund Large-cap $296M . $20M

SEI Institutional Invt. Trust - Emerging Markets Equity Fund Blend _ 18.50% _ 68 Swedbank Robur Global Emerging Markets Small/Midcap $292M . S19M

Pictet Global Selection Fund - Global High Yield Emerg. Eq. Blend _ 18.29% - 18 Vontobel Fund - mtx Sustainable Emerging Markets Leaders Large-cap $277TM _ $69M
Evli Gem Fund Small/Midcap _ 18.23% - 19 Principal Funds, Inc. - Global Emerging Markets Fund Large-cap $257M . $16M

RBC Funds (Lux) - Emerging Markets Value Equity Fund Large-cap _ 18.11% - 14 JPMorgan Trust IV - Emerging Markets Research Enhanced Equity Large-cap $257M I $4M

Amundi Funds Emerging Markets Equity ESG Improvers Large-cap _ 17.98% _ 26 Skagen Kon Tiki Large-cap $252M - $32M
Pacific Capital UCITS Funds Plc - North of South EM Blend _ 17.95% - 12 Coronation Global Opportunities Fund - Global Emerging Markets Large-cap $246M - $31M

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research
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Region Peer Group Ownership Changes

1: Average Fund Weight Change
Between 10/31/2024 and 4/30/2025

EMEA

Americas

Cash & Other Products

Multi

Asia

I0.09%

| 0.02%

.1‘95% -

Source: Factset, Copley Fund Research

4: Average Fund Weight vs EEM Change
Between 10/31/2024 and 4/30/2025

Americas

EMEA

Cash & Other Products

Multi

Asia

0.48%

0.45%

0.09%

0.02%

'1 .04% _

Source: Factset, Copley Fund Research

Copley Fund Research

} ) May 20, 2025
EMEA: Active Fund Ownership Report
2: Percentage of Funds Invested Change 3: Estimated Fund Flows, $
Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
EMEA bso% Multi $58M
Cash & Other Products ($104M)
Multi 0.00%
EMEA ($924M) I
Asia 0.00%
Americas (52,087M) .
menes o e (513,359M) _
Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
5: Percentage of Funds Overweight Change 6: Number of Buyers - Number of Sellers
Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
EMEA 2.95% Multi 1
Americas 2.65% EMEA -9
Multi 0.00% Americas -70
Asia -5.90% Asia -97

Source: Factset, Copley Fund Research

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

1: EMEA - Fund Activity Metrics
Between 10/31/2024 and 4/30/2025

# New Positions

2

2: EMEA - Largest Increases in Fund Weight
Between 10/31/2024 and 4/30/2025

Fund Name

Fidelity Funds SICAV - Institutional Emerging Markets Equity
Fidelity Funds SICAV - Emerging Markets Fund

Fidelity Institutional Funds - Emerging Markets Fund

Heptagon Fd. Plc - Driehaus Emerging Mrkts. Sustainable Eq.
Redwheel Next Generation Emerging Markets Equity Fund
Columbia Emerging Markets Fund

Wasatch Emerging Markets Small Cap Fund

Putnam Emerging Markets Equity Fund

Transamerica Emerging Markets Opportunities

Ashmore Emerging Markets Equity Fund

Pictet Global Selection Fund - Global Growing Market

Magna Umbrella Fund plc - Fiera Emerging Markets Fund

Alger Funds Il - Emerging Markets Fund

MDP SICAV - TOBAM Anti-Benchmark Emerging Markets Equity ..
Driehaus Mutual Funds - Emerging Markets Growth Fund
Alquity SICAV - Future World Fund

Vaughan Nelson Emerging Markets Fund

Schroder ISF - Emerging Market Value

Fisher Invts. Instl. Fds. Plc - Emerging Markets Equity Fund
Fisher Invts. EM. Mrkts. Eq. Responsible ex-Fossil Fuels

VP Bank Risk Optimised ESG Eq. Fd. - Emerging Markets Equities
HSBC GIF - Global Emerging Markets Equity

Numeric Emerging Markets Equity

Dunham Emerging Markets Stock Fund

Columbia Threadneedle Specialist Fds UK ICVC - Global EM Eq ..
MGI Funds Plc - Emerging Markets Equity Fund

Janus Henderson Emerging Markets Fund

Fisher Invts. Instl. Fds. Plc - Emerging Markets Eq. ESG Fund

Coronation Global Opportunities Fund - Global Emerging Marke..

BlackRock Defensive Advantage Emerging Markets Fund
Advisors Inner Circle - Acadian Emerging Markets Portfolio
Cullen Emerging Markets High Dividend Fund

William Blair Emerging Markets Small Cap Growth Fund
Pro Fonds (Lux) - Emerging Markets Fund

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

DNB Fund - Brighter Future

Schroder ISF - QEP Global Emerging Markets

Pacific Capital UCITS Funds Plc - North of South EM
Seafarer Overseas Value Fund

New Capital UCITS Fund Plc - Emerging Mkts. Ftr. Leaders Fd.

Source: Factset, Copley Fund Research

Market Cap F.. New or Closed
Large-cap
Large-cap
Large-cap
Large-cap
Small/Midcap
Large-cap
Small/Midcap
Large-cap
Large-cap
Large-cap
Large-cap
Blend
Large-cap
Large-cap
Large-cap
Blend
Large-cap
Small/Midcap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Small/Midcap
Large-cap
Large-cap
Large-cap
Large-cap
Blend
Small/Midcap
Large-cap

# Closed Positions

0

Latest Fund Weight
[ 26.90%
| 26.04%
I 25.38%
— 17.77%
[ 40.08%
i 11.53%

15.05%

— 13.05%
I 21.03%
7.61%
— 37.55%
| 20.28%

i 21.69%
T9.09%

I 17.15%
14.65%
I 11.70%
I 21.64%
- 9.58%

. 9.84%
J— 20.82%
[ 16.39%
I 13.33%

- 9.37%
ALY

I 11.24%

i 11.62%

- 9.25%
| 21.59%
I 22.53%
[ 14.48%
| 21.00%

j 19.92%

. 24.86%
| 15.91%
. 9.15%

I 15.33%
[ 17.95%
[ 29.21%
I—34.57%

Fund Weight Change

— 6.19%
[ 6.09%
I 5.81%
J— 5.51%
I 5.50%
I 5.32%
[ 4.97%
| 4.34%
— 4.79%
[ 4.76%
| 4.73%
I 4.68%
[ 4.66%
I 4.46%
I 4.42%
I 4%
| 4.39%
I 4.39%
[ 4.28%
— 4.13%
_— 4.11%
[ 4.10%
I 4.03%
I 3.98%
- 3.97%
I 3.88%
I 3.86%
[ 3.78%
| 3.70%
I 3.59%
I 3.54%
I 3.53%
I 3.40%
- 3.37%
I 3.35%
I 3.34%
I 3.33%

11.28%
10.88%
10.42%

# Funds Increasing Weight

276

3: EMEA - Largest Decreases in Fund Weight
Between 10/31/2024 and 4/30/2025

Fund Name
Orbis SICAV - Emerging Markets Equity Fund
Virtus SGA Emerging Markets Equity Fund

GMO Emerging Markets Fund

UBS Investment Funds ICVC - Global Emerging Markets Equity
Global Advantage Funds - Emerging Markets High Value
Aubrey Capital Mgmt. Access Fund - Global EM Opportunities Fd.
Dodge & Cox Emerging Markets Stock Fund

Victory Sophus Emerging Markets Fund

DWS Invest - ESG Emerging Markets Top Dividend

BL - Equities Emerging Markets

Invesco Developing Markets Fund

East Capital - Global Emerging Markets Sustainable

Optimix Emerging Markets Fund

Hirtle Callaghan Emerging Markets Portfolio

Lazard Emerging Markets Equity Portfolio
DekaLuxTeam-EmergingMarkets

BlackRock UCITS Funds - Emerging Markets Alpha Tilts Fund
M&G Investment Funds (7) OEIC - Global Emerging Markets Fund
Sanlam Universal Fds. Plc - Global Emerging Markets Fd.
Pinnacle ICAV - Aikya Global Emerging Markets Fund UCITS
Swisscanto (LU) - Equity Fund Sustainable Emerging Markets
Nuveen Emerging Markets Equity Fund

T Rowe Price Emerging Markets Stock Fund

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

Redwheel Global Emerging Markets Fund

Polar Capital Funds Plc - Emerging Market Stars Fund
Morgan Stanley Invt. Fds. - NextGen Emerging Markets Fund
JPMorgan Funds - Emerging Markets Opportunities Fund
Mercer Emerging Markets Equity Fund

Brookfield Invt. Funds - Oaktree Emerging Markets Equity Fund
Baillie Gifford Overseas Growth Funds ICVC - EM. Growth
Calvert Emerging Markets Equity Fund

Seafarer Overseas Growth & Income Fund

Fidelity SAI Emerging Markets Low Volatility Index Fund
Baillie Gifford Worldwide Funds Plc - Emer. Mkts. All Cap
Baring Emerging Markets Umbrella Fd. - Global Emerging
Brandes Emerging Markets Value Fund

DWS Invest - ESG Global Emerging Markets Equities
Raiffeisen Sustainable Emerging Markets Equities

Source: Factset, Copley Fund Research

Market Cap F.. New or Closed

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

# Funds Decreasing Weight

61

Latest Fund Weight
[ 6.44%
I 10.41%
I 6.85%
[ 10.86%
I 16.57%
11.66%
I 10.00%
[ 11.25%

I 4.71%
3.77%

‘ 13.79%
I 17.49%
I 22.48%
I 8.67%
I 16.61%
— 11.17%

I 9.26%
I 16.72%
I 25.71%
j 12.83%
I 7.87%

I 5.46%

I 8.96%

I 11.36%

L 461%

I 14.66%
2.72%
I 20.11%
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EMEA: Active Fund Ownership Report
Fund Level Activity, $
1: EMEA - Fund Activity Metrics
Between 10/31/2024 and 4/30/2025
# Funds Buying # Funds Selling Estimated Net Fund Flows, $
138 147

2: EMEA - Largest Estimated Fund Inflows, $ 3: EMEA - Largest Estimated Fund Outflows, $
Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Fund Name Market Cap F.. New or Closed Latest Fund AUM Fund Flows Fund Name Market Cap Focus New or Closed Latest Fund AUM Fund Flows
American Funds New World Fund Large-cap $13,974M $332M Invesco Developing Markets Fund Large-cap [ $2,049M  ($763M) |
Fidelity Advisor Focused Emerging Markets Fund Large-cap B $1,246M | $312M Fidelity Emerging Markets Fund Large/Megacap $908M ($236M)
Fidelity Funds SICAV - Emerging Markets Fund Large-cap I $778M [I— $185M JPMorgan Emerging Markets Equity Fund Large-cap $674M ($162M)
Driehaus Mutual Funds - Emerging Markets Growth Fund Large-cap J $551M I S116M TR Price E ina Markets Stock Fund L . - $445M ($134M) .
Robeco Capital Gr. Fds. - QI Emerging Markets Active Equities  Large-cap | $405M _ $106M (?We rice merg?ng arkets O? un arge-cap h |
Fidelity Institutional Funds - Emerging Markets Fund Large-cap | $377M - 579M Orbis SICAV - Emerging Markets Equity Fund Blend i 5152 ($123m)
Artisan Developing World Fund Large-cap | $429M [ $68M Seafarer Overseas Growth & Income Fund Blend [N $603M (86M) W
Redwheel Next Generation Emerging Markets Equity Fund Small/Midcap | $418M . 562M Redwheel Global Emerging Markets Fund Large-cap I $134M (579M) W
Fidelity Inv. Trust - Emerging Markets Opportunities Fund Large-cap I $3,054M I $60M Hartford Schroders Emerging Markets Equity Fund Large-cap . $655M (578M) W
GQG Partners Emerging Markets Equity Fund Large-cap J $2,972M I $55M JPMorgan Funds - Emerging Markets Opportunities Fund Large-cap I $172M ($75M) I
5c“’°de.’ ISF - Emerging Marlfe.ts . Large-cap } 5648M I 544M Fidelity SAl Emerging Markets Low Volatility Index Fund Large-cap I $381M (S70M) N
Coronation Global Opportunities Fund - Global Emerging Marke.. Large-cap $246M - $43M BlackRock E ina Markets Fund. | L y ¢ $592M ($66M) l
Causeway Emerging Markets Fund Large-cap $164M  $40M ackRock Emerging Markets Fund, Inc. arge-cap '
Robeco Capital Gr. Fds. - Emerging Stars Equities Large-cap $432M I $38M JPMCB Emerging Markets Equity Focused Fund Large-cap | $56M (s61m) I
Principal Funds, Inc. - Global Emerging Markets Fund Large-cap $257M W $35M T Rowe Price Emerging Markets Discovery Stock Fund Large-cap - $648M ($57M) I
Amundi Funds - Emerging Markets Equity Focus Large-cap $347M 1 $33M UBS Investment Funds ICVC - Global Emerging Markets Equity Large-cap I $142M ($56M) I
JNL Multi-Manager Emerging Markets Equity Fund Large-cap $167M W 532M Invesco EQV Emerging Markets All Cap Fund Large-cap 0 $243M ($49M) I
GS Funds - Emerging Markets CORE Equity Portfolio Large-cap $334M W $31M BlackRock Global Funds - Emerging Markets Fund Large-cap | s212m ($45M) I
Advisors Inner Circle - Acadian Emerging Markets Portfolio Large-cap $150M W $29M Fidelity Emerging Markets Discovery Fund Small/Midcap . S161M (S40M) I
Templeton Developing Markgts Trust . Large-cap 3138 5294 Virtus SGA Emerging Markets Equity Fund Large-cap | $57M ($37m) 1
Caixabank Master Renta Variable Emergente Advised By, Fl Large-cap I | $27M . i : '
Heptagon Fd. Plc - Driehaus Emerging Mrkts. Sustainable Eq.  Large-cap S67M | $26M MFS Emerging Markets Equity Fund Large-cap _ $901M (534M) I
PIMCO RAE Emerging Markets Fund Blend $167M . $25M Fidelity Funds SICAV - Sust. Emerging Markets Equity Fund Large-cap | $135M ($34M) |
Celsius Invt. Fd. SICAV - Sustainable Em. Markets Large-cap $78M I $24M John Hancock Emerging Markets Equity Fund Large-cap | $121M ($33M) |
Columbia Emerging Markets Fund Large-cap $85M W $24M Swedbank Robur Global Emerging Markets Small/Midcap | $292M ($32Mm) 1
Goldman Sachs Emerging Markets Equity Portfolio Large-cap $346M B 523M American Century Emerging Markets Fund Large-cap $217M ($32m) 1
Numeric Emerging Markets Equity Large-cap 375M B 519M Pinnacle ICAV - Aikya Global Emerging Markets Fund UCITS Large-cap T S144M ($28M) 1
DNB Global Emerging Markets Large-cap S9IM B S18M Cal £ ine Markets Equity Fund Large- © 5130m (S28M) |
Artemis Investment Funds ICVC - Global Emerging Markets Large-cap $206M | S17M alvert Emerging Markets C.“’” yFun " arge-cap : ]
Putnam Emerging Markets Equity Fund Large-cap $50M " Schroder ISF - Global Emerging Market Opportunities Blend . $243M (527M) |
Fisher Invts. Instl. Fds. Plc - Emerging Markets Equity Fund Large-cap $45M 1 514M Allspring Emerging Markets Equity Fund Large-cap | | $201M (526M) 1
HSBC GIF - Global Emerging Markets Equity Large-cap S66M 1513M Nordea 1 SICAV - Emerging Stars Equity Fund Large-cap S17TM (526M) 1
PGIM Jennison Emerging Markets Equity Opportunities Fund Blend New ST1IM I S12M Swedbank Robur Access Edge Emerging Markets Large-cap | $90M ($25M) |
Fidelity Funds SICAV - Institutional Emerging Markets Equity Large-cap $42M 15124 Robeco QI Customized Emerging Markets Enhanced Index Eq. F.. Large-cap B $177M ($24M) |
Handelsbanken Tillvaextmarknad Tema Large-cap $142M 512M Polar Capital Funds Plc - Emerging Market Stars Fund Large-cap | 584M (523m) |
RBC. Funds Tryst ’ Emergmg Markets Equity Fund Large-cap 3439M I 1M TT International Funds Plc - Emerging Markets Unconstrained Blend I $82M (523M) |
Artisan Sustainable Emerging Markets Fund Large-cap $36M JS11M i I ;
GS Funds - Emerging Markets Equity ESG Portfolio Large-cap $95M 1511M GMO Emerging Markets Fund Blend | $28M (523m) |
JPMorgan Fund ICVC - Emerging Markets Income Fund Large-cap $126M 1 S10M Thornburg Developing World Fund Large-cap I S96M (522Mm) I
Emerging Markets Growth Fund Inc. Large-cap S7T7TM | $10M abrdn Emerging Markets Fund Large-cap | S75M (520M) |

Harding Loevner Institutional Emerging Markets Portfolio Large-cap | $67M (520M) |

Amundi Funds - Emerging World Equity Large-cap 1 $199M ($18M) |

JPMorgan Trust IV - Emerging Markets Research Enhanced Equity Large-cap . $257M ($16M) |

Skagen Kon Tiki Large-cap . $252M ($16M) |

JPMorgan Funds - Emerging Markets Sustainable Equity Fund Large-cap $81M (5$14M) |
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EMEA: Active Fund Ownership Report
Region Sentiment
Chart 1: Country Sentiment Grid
Momentum Measure Between 10/31/2024 - 4/30/2025
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Aggregate Country Ownership

Copley Fund Research

1: EMEA - Average Fund Weight per Country

As of 4/30/2025

South Africa
United Arab Emirates
Saudi Arabia
Poland

Greece

United Kingdom
Hungary
Turkey
Netherlands
Qatar

France
Portugal
Luxembourg
Slovenia
Nigeria

Georgia

Egypt

Kuwait

Czech Republic
Italy

Source: Factset, Copley Fund Research

1: EMEA - Average Weight - EEM per Country

As of 4/30/2025

United Kingdom
Netherlands
Greece
Hungary

France

Portugal

Poland
Luxembourg
Slovenia
Nigeria

Cyprus

Morocco
Iceland

Bahrain

Ireland

Russia

Czech Republic
Qatar

Kuwait

Saudi Arabia -2.52%

) ) May 20, 2025
EMEA: Active Fund Ownership Report
2: EMEA - Funds Invested per Country 1: EMEA - Fund AUM per Country
As of 4/30/2025 As of 4/30/2025
I 3 .26% South Africa P 89.68% South Africa $11,444M
_ 1.45% Poland _ 67.55% United Arab Emirates $6,239M
— 1.39% United Arab Emirates _ 61.65% Saudi Arabia $5,512M
[ . 15% Saudi Arabia I 57.52% United Kingdom $4,717M
I 0.95% Greece I 56.05% France $4,211M
I 0.67% Turkey I 51.33% Greece $3,714M
_ 0.67% Hungary _ 42.77% Poland $3,576M
_ 0.54% United Kingdom _ 33.92% Hungary $2,584M
- 0.45% Netherlands _ 20.94% Netherlands $1,959M
I 0.16% Qatar I 20.06% Russia $1,955M
M 0.13% Egypt I 13.86% Turkey $1,709M
. 0.12% Kuwait _ 11.50% Spain $1,328M
. 0.10% Czech Republic _ 11.21% Italy $1,298M
. 0.09% Luxembourg - 9.44% Germany $984M
1 0.08% Portugal . 7.67% Denmark $957M
i 0.08% France - 7.67% Portugal $942M
M 0.08% Nigeria I 6.49% Switzerland $888M
1 0.07% Slovenia I 6.19% Qatar $475M
. 0.06% Switzerland - 5.90% Belgium $433M
:I 0.05% Belgium - 5.90% Luxembourg $328M
Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
1: EMEA - Percentage Funds O/W per Country 1: EMEA - # Companies Invested per Country
As of 4/30/2025 As of 4/30/2025
_ 0.67% Greece 46.61% Saudi Arabia 93
I 0.45% Poland 43.66% South Africa 86
- 0.38% United Arab Emirates 41.59% Turkey
- 0.37% South Africa 38.64% United Arab Emirates 49
o.13% Hungary 38.35% United Kingdom 44
Wo.12% Turkey 37.46% Poland 36
. 0.12% United Kingdom 33.92% Russia 30
W 0.10% Netherlands 20.94% France 27
:I 0.09% Egypt 10.62% Qatar 24
. 0.08% Luxembourg 9.44% Greece 22
; 0.00% Switzerland 5.90% Kuwait 17
j 0.00% Belgium 5.90% Egypt 15
1 0.00% Italy 4.72% Netherlands 14
i 0.00% Romania 4.13% Germany 1
{0.00% Germany 3.83% Italy 8
i 0.00% Austria 3.83% Spain 7
-0.11% . Spain 3.54% Switzerland 6
-0.64% IEEEG_—_ Kenya 2.95% Luxembourg 6
-0.72% _ Georgia 2.36% Sweden 5
i Kuwait 1.77% Nigeria 5

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research
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Country Level Time-Series: Average Fund Weights

3: United Arab Emirates Average Weight %

2: Poland Average Weight %

1: South Africa Average Weight %
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5: Greece Average Weight % 6: Turkey Average Weight %

4: Saudi Arabia Average Weight %
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9: Kuwait Average Weight %

8: Qatar Average Weight %

7: Hungary Average Weight %
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Fund Ownership Report
Country Level Time-Series: Funds Invested %

1: South Africa Funds Invested % 2: Poland Funds Invested % 3: United Arab Emirates Funds Invested %
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7: Hungary Funds Invested % 8: Qatar Funds Invested %
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EMEA: Active Fund Ownership Report
Fund Level Country Holdings
1: EMEA - Largest Country Level Fund Weights / # Companies Invested 2: EMEA - Largest Country Level Fund AUM / Average Position Size, $
As of 4/30/2025 As of 4/30/2025
Fund Name Sector ~ Latest Fund Weight o # Holdings Fund Name Sector - Latest Fund AUM ~ Average Position Size
Fidelity Active Strategy - Emerging Markets Fund South Africa I 20.47% | 1 American Funds New World Fund France | $2,835M | $135M
Fidelity Institutional Funds - Emerging Markets Fund South Africa _ 16.09% 6 American Funds New World Fund United Kingdom ‘ $2,167M $144M
Pictet Global Selection Fund - Global Growing Mar.. United Arab Emirates _ 15.57% 11 American Funds New World Fund South Africa $1,279M : $183M
Fidelity Funds SICAV - Institutional Emerging Mark.. South Africa _ 15.56% 5 GQG Partners Emerging Markets Equity Fund United Arab Emirates _ $1,174M $196M
Fidelity Funds SICAV - Emerging Markets Fund South Africa _ 14.60% 5 American Funds New World Fund Spain $1,119M $224M
ODIN Emerging Markets South Africa ! 14.31% ! 4 Fidelity Inv. Trust - Emerging Markets Opportuniti.. South Africa _ $968M ‘ $121M
Virtus KAR Emerging Markets Small Cap Fund United Kingdom _ 13.52% 2 American Funds New World Fund Denmark $863M $288M
Swedbank Robur Global Emerging Markets Greece _ 12.59% ) Fidelity Inv. Trust - Emerging Markets Opportuniti.. Saudi Arabia _ $838M $120M
Pictet Global Selection Fund - Global Growing Mar.. South Africa I 12.17% | 14 American Funds New World Fund Germany $810M $135M
Virtus KAR Emerging Markets Small Cap Fund Poland _ 10.63% 3 American Funds New World Fund Greece : $800M : $200M
Omnis Portfolio Investments ICVC - Global EM Equi.. South Africa 10.61% 3 American Funds New World Fund Italy S760M $190M
Redwheel Global Emerging Markets Fund South Africa _ 10.54% [ American Funds New World Fund Switzerland $752M $188M
Sanlam Universal Fds. Plc - Global Emerging Marke.. United Kingdom _ 10.50% 4 American Funds New World Fund United Arab Emirates | $738M ‘ $123M
Fidelity Funds SICAV - Sust. Emerging Markets Equi.. South Africa 10.46% [ 4 American Funds New World Fund Netherlands $646M $129M
Brookfield Invt. Funds - Oaktree Emerging Markets.. South Africa _ 9.93% 6 GQG Partners Emerging Markets Equity Fund Saudi Arabia - $588M NEY)
Oaktree (Lux.) Funds - Emerging Markets Equity South Africa _ 9.71% 6 GQG Partners Emerging Markets Equity Fund France - $490M ‘ $490M
Cullen Emerging Markets High Dividend Fund Greece _ 9.53% 3 GQG Partners Emerging Markets Equity Fund Russia - $S479M $160M
Seafarer Overseas Value Fund United Arab Emirates _ 9.33% 4 UniEM Global Russia - $467M $117M
RBC Funds (Lux) - Emerging Markets Value Equity .. South Africa _ 8.93% 5 St. James's Place Unit Trust - Emerging Markets Eq.. South Africa - $453M $50M
VP Bank Risk Optimised ESG Eq. Fd. - Emerging Ma.. South Africa _ 8.80% 4 Fidelity Funds SICAV - Emerging Markets Fund South Africa - $436M $87M
GAM Multistock - Emerging Markets Equity South Africa _ 8.76% 5 Fidelity Inv. Trust - Emerging Markets Opportuniti.. United Arab Emirates - $371M $62M
Sanlam Universal Fds. Plc - Global Emerging Marke.. Netherlands _ 8.50% 2 Invesco Developing Markets Fund Portugal Ts323m $323M
Boston Common ESG Impact Emerging Markets Fund South Africa _ 8.46% 4 Invesco Developing Markets Fund United Kingdom $307M $154M
Thornburg Developing World Fund South Africa _ 8.22% 2 Fidelity Series Emerging Markets Fund South Africa - $306M $26M
Pacific Capital UCITS Funds Plc - North of South EM  United Arab Emirates _ 8.21% 5 Fidelity Advisor Focused Emerging Markets Fund South Africa - $296M $99M
Candriam Equities L - Emerging Markets South Africa 8.09% 5 Invesco Developing Markets Fund Italy ‘ $296M SIIM
Redwheel Next Generation Emerging Markets Equi.. United Arab Emirates _ 8.07% 5 JPMorgan Emerging Markets Equity Fund Turkey $258M $52M
Pictet Global Selection Fund - Global Growing Mar.. Saudi Arabia _ 8.00% 8 American Funds New World Fund Saudi Arabia | $256M $85M
Skyline Umb. Fd. ICAV - ARGA Emerging Market Eq.. South Africa _ 7.89% 3 Lazard Emerging Markets Equity Portfolio South Africa . $256M $43M
Lazard Glb. Active Fds. Plc - Emerging Markets Eq.. South Africa _ 7.82% [} Invesco Developing Markets Fund South Africa ; $253M $126M
BlackRock Sustainable Emerging Markets Equity Fu.. South Africa _ 7.80% 3 RBC Funds Trust - Emerging Markets Equity Fund United Kingdom | $250M $125M
Fidelity SAI Emerging Markets Low Volatility Index .. Saudi Arabia _ 7.79% 13 Fidelity Advisor Focused Emerging Markets Fund Greece . $239M $120M
Wasatch Emerging Markets Small Cap Fund United Kingdom 7.79% 2 Fidelity Institutional Funds - Emerging Markets Fund South Africa . $239M $40M
East Capital - Global Emerging Markets Sustainable ~Netherlands _ 7.74% 1 Wellington Mgmt. Fds. (LU) - EM Research Equity F.. Russia . $238M S119M
JOHCM Emerging Markets Opportunities Fund United Arab Emirates _ 7.70% 3 American Funds New World Fund Poland ‘ $232M $232M
BlackRock Defensive Advantage Emerging Markets .. Saudi Arabia _ 7.65% 8 Fidelity Advisor Focused Emerging Markets Fund Hungary . $227M $113M
UNI-GLOBAL - Equities Emerging Markets Saudi Arabia _ 7.63% 9 Schroder ISF - Emerging Markets South Africa . $225M $32M
RBC Funds (Lux) - Emerging Markets Equity Focus .. United Kingdom 7.53% 2 Invesco Developing Markets Fund Netherlands ] $216M $108M
Polunin Funds - Developing Countries South Africa _ 7.42% 10 Invesco Developing Markets Fund France $214M $107M
Mobius SICAV - Emerging Markets Fund Turkey 7.42% 3 GQG Partners Emerging Markets Equity Fund United Kingdom . $211M $211M

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research
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Country Level Ownership Changes
1: EMEA - Average Fund Weight A per Country 2: EMEA - Funds Invested A per Country 3: EMEA - Estimated Fund Flows, $
Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Poland i 0.39% United Arab Emirates 5.01% United Arab Emirates i $1,483M
United Arab Emirates i 0.34% Poland 4.72% Greece ' $191M
Greece 0.28% Greece ] 4.13% Italy . $100M
Hungary I 0.15% Turkey 2.65% Poland B S79M
Saudi Arabia . 0.05% Hungary J—77% Kuwait 2 571M
United Kingdom - 0.04% Kuwait T 1.18% Portugal 1 s62m
Nigeria = 0.03% South Africa JI—1.18% Turkey 1543Mm
South Africa - 0.03% S\@tzerland - 0.59% D?nmfark ; $42M
Portugal - 0.02% Nigeria I 0.59% Nigeria 1524m
Georgia . 0.02% Mon‘aco - 0.59% Egypt ; $8M

Spain -0.29% Qatar (S45Mm) |
Israel 0.00% Georgia -0.29% Saudi Arabia ($50M)
Monaco 0.00% Austria -0.29% . Hungary ($55M) [
Mauritius 0.00% Qatar -0.29% I Sweden (574m) B
Kenya 0.00% Romania -0.88% [N Switzerland (s92m) W
Austria 0.00% Finland -0.88% [ Spain ($117m) M
Germany -0.01% Portugal -1.18% S Austria ($150M) I
Luxembourg -0.01% United Kingdom -1.47% South Africa ($552m)
France -0.02% Egypt -1.47% ] Netherlands (5592M) _
Turkey -0.03% Netherlands -2.65% France ($1,107M)
Netherlands -0.03% Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
4: EMEA - Average Weight vs EEM A per Country 5: EMEA - Percent Funds O/W A per Country 6: EMEA - Number of Buyers - Number of Sellers
Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Poland 0.14% United Arab Emirates 6.49% Turkey 7
Greece 0.12% Poland | 3.83% Kuwait 7
United Arab Emirates 0.09% Greece _ 2.65% Monaco 2
Hungary — 0.07% Hungary _ 1.47% Greece 2
Turkey _ 0.05% Saudi Arabia _ 1.47% Bahrain 2
United Kingdom N 0.04% Turkey I 1.47% United Arab Emirates 1
Saudi Arabia S 0.04% Qatar 118 Russia 0
Nigeria S 0.03% Switzerland 1 0.59% Iceland 0
Portugal - 0.02% Nigeria I 0.59% Denmark 0
Qatar . o0.02% Monaco J 0.59% Belgium 0
Mauritius 0.00% [ Kuwait -0.29% IE Switzerland -3 [
Kenya 0.00% Georgia -0.29% Spain -3
Austria 0.00% [ Austria -0.29% 1§ Austria -3 I
Germany -0.01% . Romania -0.88% - Portugal -9 _
Luxembourg -0.01% Finland -0.88% France -10
[ -0.02% Portugal -1.18% [— Saudi Arabia 11—
Czech Republic -0.03% [ United Kingdom -1.47% Hungary -7
Netherlands -0.03% [N Egypt 1.77% i United Kingdom 21 I
South Africa -0.04% South Africa 2.65% Netherlands 24
Kuwait -0.08% ] Netherlands -2.65% South Africa 25

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research
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EMEA: Active Fund Ownership Report
1: EMEA - Largest Country Level Fund Weight Changes 3: EMEA - Largest Country Level Estimated Fund Flows, $
b

Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025

Fidelity Institutional Funds - Emerging Markets Fund South Africa 4.44% American Funds New World Fund United Arab Emirates $694M
Fidelity Funds SICAV - Emerging Markets Fund South Africa 4.14% GQG Partners Emerging Markets Equity Fund United Arab Emirates $440M
Liontrust Investment Funds Il - Emerging Markets Fund Poland New 3.92% American Funds New World Fund Italy f $400M
Fidelity Funds SICAV - Institutional Emerging Markets Equity South Africa 3.91% American Funds New World Fund Saudi Arabia - $255M
VP Bank Risk Optimised ESG Eq. Fd. - Emerging Markets Equities ~ Poland 3.88% Fidelity Inv. Trust - Emerging Markets Opportunities Fund United Arab Emirates - $169M
Calvert Emerging Markets Equity Fund Poland New 3.66% Artisan Developing World Fund United Kingdom New W $123m
Fisher Invts. Instl. Fds. Plc - Emerging Markets Equity Fund Poland 3.60% Fidelity Advisor Focused Emerging Markets Fund Hungary . S117M
Numeric Emerging Markets Equity Saudi Arabia 3.55% BlackRock Emerging Markets Fund, Inc. LEY - $113M
Vaughan Nelson Emerging Markets Fund South Africa New 3.44% Invesco Developing Markets Fund Denmark New . $102M
William Blair Emerging Markets Small Cap Growth Fund United Arab Emirates 3.42% American Funds New World Fund Portugal . $95M
Matthews Emerging Markets Equity Fund South Africa 3.32% Fidelity Advisor Focused Emerging Markets Fund Greece . S76M
Magna Umbrella Fund plc - Fiera Emerging Markets Fund South Africa New 3.14% Fidelity Inv. Trust - Emerging Markets Opportunities Fund Kuwait l S69M
Fisher Invts. EM. Mrkts. Eq. Responsible ex-Fossil Fuels Poland 3.12% Robeco Capital Gr. Fds. - QI Emerging Markets Active Equities Saudi Arabia I NI
Ashmore Emerging Markets Equity Fund United Arab Emirates 3.10% American Funds New World Fund Greece I $S61M
Fisher Invts. Instl. Fds. Plc - Emerging Markets Eq. ESG Fund EN] 3.03% Invesco Developing Markets Fund Germany New 1 $57M
Redwheel Next Generation Emerging Markets Equity Fund Poland 2.94% Fidelity Advisor Focused Emerging Markets Fund EY New I $54M
Wasatch Emerging Markets Small Cap Fund United Kingdom 2.94% Fidelity Funds SICAV - Emerging Markets Fund South Africa I $50M
Redwheel Next Generation Emerging Markets Equity Fund South Africa 2.86% Fidelity Advisor Focused Emerging Markets Fund United Arab Emirates I $47M

RBC Funds (Lux) - Emerging Markets Equity Focus Fund South Africa New 2.86% Fidelity Series Emerging Markets Fund United Arab Emirates I S46M
Columbia Emerging Markets Fund United Arab Emirates New 2.82% Fidelity Inv. Trust - Emerging Markets Opportunities Fund EY New . $46M
Thornburg Developing World Fund United Arab Emirates -2.23% - Fidelity Series Emerging Markets Fund South Africa (S61M) '

JOHCM Emerging Markets Discovery Fund South Africa -2.40% - American Funds New World Fund Denmark ($62M) ‘

UBS (Lux) Equity Fund - Emerging Markets Sust. Leaders (USD) South Africa -2.45% - Fidelity Inv. Trust - Emerging Markets Opportunities Fund Greece ($63M) ‘

BlackRock Sustainable Emerging Markets Equity Fund United Kingdom Close -2.50% - Hartford Schroders Emerging Markets Equity Fund Poland (564M) '

Pinnacle ICAV - Aikya Global Emerging Markets Fund UCITS South Africa -2.53% [ Fidelity Inv. Trust - Emerging Markets Opportunities Fund Saudi Arabia ($65M) [

William Blair Emerging Markets Small Cap Growth Fund Saudi Arabia -2.73% [ American Funds New World Fund Austria (578M) B

UBS Investment Funds ICVC - Global Emerging Markets Equity South Africa -2.84% - Artisan Developing World Fund Netherlands ($82M) l

Virtus SGA Emerging Markets Equity Fund Netherlands Close -3.06% - JPMorgan Emerging Markets Equity Fund South Africa ($86M) .

TT International Funds Plc - Emerging Markets Equity Fund South Africa -3.16% [N GQG Partners Emerging Markets Equity Fund Saudi Arabia ($90M) B

Robeco Capital Gr. Fds. - Sustainable Emerging Stars Equities Netherlands -3.21% _ BlackRock Emerging Markets Fund, Inc. United Kingdom (S97M) l

Brookfield Invt. Funds - Oaktree Emerging Markets Equity Fund  Saudi Arabia Close -3.37% _ American Funds New World Fund Germany ($101M) l

Liontrust Investment Funds Il - Emerging Markets Fund South Africa -3.46% [N Orbis SICAV - Emerging Markets Equity Fund South Africa ($116M) I

DekalLuxTeam-EmergingMarkets South Africa -3.50% American Funds New World Fund United Kingdom ($131M) B

Virtus Emerging Markets Opportunities Fund South Africa -3.58% _ GQG Partners Emerging Markets Equity Fund France ($147M) .

TT International Funds Plc - Emerging Markets Unconstrained South Africa -3.60% - GQG Partners Emerging Markets Equity Fund Netherlands Close (5148M) .

Redwheel Global Emerging Markets Fund Turkey Close -3.64% [N Fidelity Emerging Markets Fund Saudi Arabia ($165M) K

GMO Emerging Markets Fund South Africa -4.20% Invesco Developing Markets Fund Turkey ($177M) B

Aubrey Capital Mgmt. Access Fund - Global EM Opportunities Fd.  South Africa Close -4.25% - Invesco Developing Markets Fund Italy (5286M) -

Orbis SICAV - Emerging Markets Equity Fund South Africa -5.45% [ Invesco Developing Markets Fund France ($357M) ]

Global Advantage Funds - Emerging Markets High Value South Africa -6.53% American Funds New World Fund France ($527M)

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research
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Country Sentiment

2: EMEA - Country Sentiment Grid
Momentum Measure between 10/31/2024 and 4/30/2025
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'
S O U t h Afrl C G 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund OWﬂerShID Profile 6.00% 94% 208 Ticker Stock Name Funds Av'erage Average Fund AUM $
92% Invested % Weight % Weight vs..
4.00% 3.26% 00% A $11,444M NPN-ZA Naspers Limited Class N 37.17% 0.68% 0.12% $2,105M
1. Histogram of Fund Weights 2.00% 88% 108 FSR-ZA FirstRand Limited 24.48%  0.16% $1,022M
s O :
0.00% 86% 0B CPI-ZA Capitec Bank Holdings Limited 23.01% 0.25% 0.05% $1,345M
o o w9~ - o gorNmMLere (9 -oNAx gor-Nmnene (9.8 X . .
40- % 5 3 % é E 5 4 é‘g,,%g 58555 ag%%‘%‘“ﬁg é?ﬁ“%g 5§535 agggg(:‘,g CLS-ZA Clicks Group Limited 23.01% 0.22% 0.16% $485M
s =2 s SRvOEASEESESSY SReozesEESESSS SBK-ZA Standard Bank Group Limited 20.35% 0.14% $405M
GFI-ZA Gold Fields Limited 17.99% 0.15% $590M
20— 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ ABG-ZA Absa Group Limited 17.99% 0.12% 0.03% $325M
10% 150 SLM-ZA Sanlam Limited 16.22% 0.10% $321M
100 86 o8 Mmﬂ ' ANG-ZA AngloGold Ashanti Limited 15.93% 0.16% $467M
o_[l (ARRREN I| 1 1) T nl NED-ZA Nedbank Group Limited 15.04% 0.07% $231M
EEREEREREREE S 44 3% o MTN-ZA MTN Group Limited 12.09% 0.10% $795M
e ¢ s 2
2 dAddaddldeas -1B BID-ZA Bid Corporation Limited 11.80% 0.09% $286M
0% ]
® o N mow o~ e = moX ® o N Mmoo~ & = mox @ o N MM ow N o - o %
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 10/31/2024 and 4/30/2025
Aggressive Gro.. | 2.74%  Aggressive Gro.. | 74.4% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP N 2.71%  GARP . 85.0% 18.64% Ticker Stock Name Funds Invested.. Ave Wgt %A Fund Flows, $
Growth J 3.54% Growth I 96.0% 0.00% & 40% ’ 108 PPH-ZA Pepkor Holdings Ltd. 3.54% 0.01% $48M
Value JE 3.39%  Value I 92.5% -1.00% 30% OUT-ZA OUTsurance Group Limited 2.65% 0.02% $75M
Yield . 2.91%  VYield [ 92.9% 58 N
! ! -2.00% 20% $3,953M MTN-ZA MTN Group Limited 2.36% 0.03% S2M
3.00% 10% 0B ' ANG-ZA AngloGold Ashanti Limited 2.36% 0.06% $43M
4. Largest Fund Weights § % % e % 3 é ',g_ % %%g % § 2 é ;ﬁ °:: % % % @E% %%g % § e é % g %.E é E";& ABG-ZA Absa Group Limited 2.36% 0.01% $23M
S & 285 2 2 3 & SIRCZa8L=2I233340 RRc2885L2223334 CPI-ZA Capitec Bank Holdings Limited 1.77% 0.00%
Fund Name N . s
SHP-ZA Shoprite Holdings Limited
Fidelity Active Strategy - Emerging Markets F.. I 20.47% SBK-ZA Standard Bank G Limited
1 . . N . . naart n r imi
Fidelity Institutional Funds - Emerging Marke. . I 16.09% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight a. a .a 04UP ?
Fidelity Funds SICAV - Institutional Emerging .. | 15.56% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 ARI-ZA African Rainbow Minerals Lim..
Fidelity Funds SICAV - Emerging Markets Fund [II 14.60% Fund N Fund N stock N KIO-ZA Kumba Iron Ore Limited
: und Name und Name ock Name -
. . . SOL-ZA Sasol Limited
O_DIN Emerging Mark_ets o 14.31% Fidelity Institutional Funds - E.. - 4.44% Vaughan Nelson Emerging .. AngloGold Ashanti Lim.. B . 44% ) e
P1cte_t Global _Selectlon Fund - Global Growm..- 12.47% Fidelity Funds SICAV - Emergin.. ] . Pictet Global Selection Fun.. Naspers Limited Class N J3.26% FSR-ZA FirstRand Limited S10M
Omnis Portfolio Investments ICVC - Global E.. Il 10.61% Fidelity Funds SICAV - Instituti.. = 3.91% RBC Funds (Lux) - Emergin.. Discovery Limited i 2.86%
Redwheel Global Emerging Markets Fund [ 10.54% Vaughan Nelson Emerging Mar.. - 3.44% Magna Umbrella Fund plc -.. Naspers Limited Class N - 2.81%
Fidelity Funds SICAV - Sust. Emerging Market..: 10.46% TT International Funds Plc - E.. -3.60% [ Liontrust Investment Funds.. Nedbank Group Limited -1.44% [ 21. Largest Stock Level Estimated Fund Flows
Brookfield Invt. Funds - Oaktree Emerging M.. Il 9.93% GMO Emerging Markets Fund -4.20% [ Pinnacle ICAV - Aikya Glob.. Capitec Bank Holdings..-1.59% || Between 10/31/2024 and 4/30/2025
Orbis SICAV - Emerging Market.. -_-5.45% Pinnacle ICAV - Aikya Glob.. AVI Limited Class Y .
Global Advantage Funds - Eme.. [ -6.53% UBS (Lux) Equity Fund - Em.. Naspers Limited Class N . -2.98% Ticker Stock Name .
. OUT-ZA OUTsurance Group Limited £ S$75M
5. Largest Stock Level Fund Weights . H
PPH-ZA Pepkor Holdings Ltd. i $48M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ ANG-ZA AngloGold Ashanti Limited T $43M
Fidelity Funds SICAV - Insti.. Naspers Limited Class N‘.07% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 NED-ZA Nedbank Group Limited - S27M
Fidelity Institutional Funds.. Naspers Limited Class N-9.60% ABG-ZA Absa Group Limited . $23M
Fidelity Funds SICAV - Eme.. Naspers Limited Class NJI9-45% Fund Name Fund Name Stock Name . o ;
Fidelity Active Strategy - E.. Naspers Limited Class N-8.84% Fidelity Funds SICAV - Emergin.. $50M Fidelity Inv. Trust - Emergi.. FirstRand Limited $42M IMP-ZA Impala Platinum Holdings Limited . $23M
X o . : Schroder ISF - Emerging Markets $31M Fidelity Funds SICAV - Eme.. AngloGold Ashanti Lim.. $39M SBK-ZA Standard Bank Group Limited ($35M) E
Thornburg Developing Worl.. Naspers Limited Class NIl 7.24% . S R - e :
. . - — Redwheel Next Generation Em.. $31M Fidelity Inv. Trust - Emergi.. Naspers Limited Class N $34M SLM-ZA Sanlam Limited ($35M)
Omnis POﬁfollo Investment... Naspers Lijted Class Nl 6. Caixabank Master Renta Varia.. i s2a7m American Funds New World.. Pepkor Holdings Ltd. $32M BID-ZA Bid Corporation Limited (S51M) -
GAM Multistock - Emerging .. Naspers Limited Class NIl 6.51% JPMCB Emerging Markets Equi..  ($45M) I American Funds New World.. Discovery Limited ~ ($32M) > on Hmite ]
AFP UCITS ICAV - GIB AME.. Naspers Limited Class N: 6.16% Fidelity Series Emerging Mark..  ($61M) - Fidelity Inv. Trust - Emergi.. Capitec Bank Holdings.. ($32M) ] SHP-ZA Shoprite Holdings Limited ($173M) i
ODIN Emerging Markets Naspers Limited Class N: 6.14% JPMorgan Emerging Markets E.. ($86M) - Fidelity Inv. Trust - Emergi.. Shoprite Holdings Limi.. }($4ZM) CPI-ZA Capitec Bank Holdings Limited ($180M)
Brookfield Invt. Funds - Oa.. AngloGold Ashanti Lim..- 6.10% Orbis SICAV - Emerging Market.. }(5116M) American Funds New World.. Capitec Bank Holdings.. }(SéOM) NPN-ZA Naspers Limited Class N ($182M)

Source: Factset, Copley Fund Research
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P O | CI n d 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 1.18% 67.55% $3,576M ) Funds  Average  Average
1.00% 0% 3B Ticker Stock Name Invested %  Weight % Weight vs.. Fund AUM 5
2B PKO-PL PKO Bank Polski S.A. 22.42% 0.18% $660M
/1' H;Ss[/)%g:}r;o;; Fund Weights 0.50% 50% 1B PZU-PL Powszechny Zaklad Ubezpiec.. 21.24% 0.14% 0.02% $594M
s Ol
0.00% 0B PEO-PL BANK POLSKA KASA OPIEKI SA 19.47% 0.12% 0.01% $318M
60- ® 2 ¢ w o= 5 2 8o rCrnere (g Ny ®goc-grpoen® goNny .
% ;,vc: ;’ c g E ] :% Egigéégﬁ.gEgE%gﬂEg %%§§§§5§§§§§§?§§ ALE-PL Allegro.eu SA 16.81% 0.15% 0.09% $458M
- - - - - - - DNP-PL Dino Polska SA 15.34% 0.22% 0.14% $756M
40- KGH-PL KGHM Polska Miedz S.A. 11.50% 0.04% $85M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ SPL-PL Santander Bank Polska SA 8.26% 0.03% S56M
20- ) ZAB-PL Zabka Group 7.08% 0.04% 0.02% $173M
1.06% CDR-PL CD Projekt S.A. 7.08% 0.01% $85M
01I], .k 'rlr-l-r-l_'r_r —r=r— 1% : 40 3 PKN-PL Polski Koncern Naftowy ORLE.. 6.49% 0.02% $25M
R8s 20 ALR-PL Alior Bank SA 6.19% 0.01% 0.01% S15M
SSIT2IAITZIISLRLSS LPP-PL LPPS.A. 5.90%  0.03% $102Mm
0% ]
© (=) ~ ™ n ~ o - ~” < <] (=} o~ Ll n ~ o - ] i
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 10/31/2024 and 4/30/2025
Aggressive Gro... | 1.39%  Aggressive Gro.. | 59.0% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP - 0.90% GARP . 75.0% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Growth 4% Growth — 73.6% 1.00% 60% 1366 38 53,241M ZAB-PL Zabka Group 2.95% 0.01% $1M
X?lrj 1-10293% X?‘t‘: - 547-;%6% 0.12% 0% 28 PKO-PL PKO Bank Polski 5.A. 2.95% 0.08% $82M
iel . el [ 78.
' k 0.00% 1B CDR-PL CD Projekt S.A. 2.95% 0.01%
20% 0B PZU-PL Powszechny Zaklad Ubezpiec.. 2.36% 0.08% S107M
4. Largest Fund Weights 822t i58 8825552552 185548 $855522E249588 ALR-PL Alior Bank SA 1.18% 0.00% S2m
S a4 Z2 5 = = 5 & SIAO0ZAOS[SLEETIZTSSINO INOZASLETIZTSS I XTB-PL XTB SA 0.88% 0.00% $5M
Fund Name ACP-PL Asseco Poland 5.A. 0.01%
Virtus KAR Emerging Markets Small Cap Fund I 10.63% KGH-PL KGHM Polska Miedz S.A
I . . . . - iedz S.A.
Pro Fonds (Lux) - Emerging Markets Fund | 6.81% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight olsia e
AQR UCITS Funds - Sustainable Emerging Rel... I 6.72% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 ALE-PL Allegro.eu SA 0.01%
VP Bank Risk Optimised ESG Eq. Fd. - Emergi.. I 6.48% s | . SPL-PL Santander Bank Polska SA 0.00%
Janus Henderson Emerging Markets Fund | 5.74% Fyn Name Fund Name . Stock Name . PEO-PL BANK POLSKA KASA OPIEKI SA 0.04%
- h Liontrust Investment Funds Il -.. Vaughan Nelson Emerging .. PKO Bank Polski S.A. 2.62% .
Global Advantage Funds - Emerging Markets .. N 5.22% VP Bank Risk Optimised ESG E.. Liontrust Investment Funds.. PKO Bank Polski S.A. —.52% PKN-PL Polski Koncern Naftowy ORLE..
Morgan Stanl.ey Invt. Fds. - Sustainable EME.. 5.06% Calvert Emerging Markets Equi.. Amonis Equity Emerging M.. Allegro.eu SA 2.47%
Polen Emerging Markets Growth Fund L 496% Fisher Invts. Instl. Fds. Plc - E.. Skagen Kon Tiki Powszechny Zaklad U.. _—2.42%
Redwheel Next Generation Emerging Markets..- 4.86% Schroder ISF - Global Emergin.. Aviva Invs. - Global Emergi.. BANK POLSKA KASA O.. -0.37% | 21. Largest Stock Level Estimated Fund Flows
Nordea 1 SICAV - Emerging Stars Equity Fund " 4.85% SEB Emerging Marketsfond New Capital UCITS Fund PL.. Allegro.eu SA B -0.56% Between 10/31/2024 and 4/30/2025
Baillie Gifford Overseas Growt.. Optimix Emerging Markets .. KGHM Polska Miedz S.A. B-0.69%
. i s . i Ticker Stock Name
Robeco Capital Gr. Fds. - QI E.. Baillie Gifford Overseas Gr.. KGHM Polska Miedz S.A. - 1.21%
. PZU-PL Powszechny Zaklad Ubezpieczen S.. $107M
5. Largest Stock Level Fund Weights . H
PKO-PL PKO Bank Polski S.A. $82M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ LPP-PL LPP S.A. I 31
Virtus KAR Emerging Marke.. Grupa Pracuj spolka a.. -409% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 DIA-PL Diagnostyka S.A. - NE
Polen Emerging Markets Gr.. Dino Polska SA 4.96% CcC-PL CCC SA . S11M
ODIN Emerging Markets Dino Polska SA 4.08% Fund Name _ Fund Name Stock Name . KTY-PL Grupa KETY S.A § s6m
Pro Fonds (Lux) - Emerging.. Asseco Poland S.A. 4.01% Fidelity Funds‘SICAV - Emergm.. $42M F1del1fy Funds SICAV - Eme.. PKO Bank Polski S.A. ::542M ' A !
. : Calvert Emerging Markets Equi.. 0 837m American Funds New World.. Dino Polska SA | $28M CDR-PL CD Projekt S.A. S7m) K
Schroder Intl. Selctn. Fd. S.. Grupa Pracuj spolka a.. [l 3.70% . H . . H t
i K . : American Funds New World Fu.. i S28M T Rowe Price Emerging Mar.. Powszechny Zaklad U.. i $27M | i
Jupiter Asset Mgmt. Series .. Dino Polska SA 3.53% 3 % KGH-PL KGHM Polska Miedz S.A. (513m)
P( gmt. . - Di . T Rowe Price Emerging Market.. - S27M Skagen Kon Tiki Powszechny Zaklad U.. $27M PEQ-PL BANK POLSKA KASA OPIEKT SA (521M) .
Jupiter Global Emerging M. Dino Polska SA 3.39% Fidelity Emerging Markets Fund ~ ($22M) I Nordea 1 SICAV - Emerging .. Dino Polska SA [(512M) ’ ]
Nordea 1 SICAV - Emerging .. Dino Polska SA o332 Invesco Developing Markets Fu.. (526M) [E Hartford Schroders Emergi.. BANK POLSKA KASA O.. §(S12M) DNP-PL Dino Polska SA (528M) -
Virtus KAR Emerging Marke.. Allegro.eu SA - 3.21% Schroder ISF - Global Emergin..  (526M) I Fidelity Emerging Markets .. Dino Polska SA §(522M) ALE-PL Allegro.eu SA ($32Mm) -
First Sentier Invts ICVC - FS.. Dino Polska SA 3.14% Hartford Schroders Emerging .. }(S64M) Invesco Developing Market.. Allegro.eu SA }($23M) PKN-PL Polski Koncern Naftowy ORLEN S.A.  ($84M)

Source: Factset, Copley Fund Research
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EMEA: Active Fund Ownership Report
' '
U n |te d ArG b E m | rGte S 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 1.50% 1.45 60% 61.65% 6B $6,239M Ticker Stock Name Funds  Average  Average Fund AUM
Invested %  Weight % Weight v.. $
1.00% 40% 48 EMAAR-AE Emaar Properties (P.J.5.C) 35.69%  0.45% 0.15%  $1,465M
/1~ H;'sz/’?igé}';‘ogg Fund Weights 0.50% 28 ALDAR-AE Aldar Properties - P J S C 20.94% 0.16% 0.06%  $626M
s Ol
0.00% 20% 0B EMIRATESNBD-AE  Emirates NBD Bank (P.J.S.C) 16.81% 0.10% $418M
g 2 %‘ 2% 453 gé%g%‘%gj—;gf 85888 5%%;%%23 $2:85883 ADCB-AE Abu Dhabi Commercial Bank 16.22% 0.08% $366M
38 2 8 2 2 3 8 3286288£282333838 32862885£2823338¢3
EMAARDEV-AE Emaar Development PJSC 14.16% 0.12% 0.07% $157M
ADIB-AE Abu Dhabi Islamic Bank 13.86% 0.09% $448M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ DIB-AE Dubai Islamic Bank PJSC 10.91% 0.05% $165M
.44 49 FAB-AE First Abu Dhabi Bank P.J.S.C. 9.44% 0.04% $230M
% 40 500M ADNOCDRILL-AE ADNOC Drilling Company PJSC 8.55% 0.06% 0.00% $455M
0 l 'rlr. - 1.1"‘:"‘[-[“1"' ADNOCGAS-AE Adnoc Gas Plc 7.08% 0.04% 0.04% $S577M
319_ § 3% § 5% § fne_ i; iﬁ_ § 3% % § F\'e ?ne_ 35 iﬁ_ 3% \— 20 oM WWML EAND-AE Emirates Telecommunication.. 6.19% 0.02% $55M
goTeqLorayasnsen2z2 ; TALABAT-AE Talabat Holding Plc 5.31% 0.03% 0.03% $55M
0% ]
8 2 ¢ 2wt 5oy 8 2 2wt 5oay 23
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 10/31/2024 and 4/30/2025
Aggressive Gro..  0.65% Aggressive Gro.. " 34.6% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP _ 2.75% GARP I 85.0% Ticker Stock Name Funds Invest.. Ave Wgt % A Fund Flows, $
Growth B 1.51%  Growth I 70.1% 0.50% - 40% 41.59% 4 54,897M EMAAR-AE Emaar Properties (P.J.S.C) 6.19% 0.17% $66M
X?l:‘de 11'23)079; Xf"lt‘: - Zﬁ: o.oo% 30% ADIB-AE Abu Dhabi Istamic Bank 3.24% 0.04% $274M
el . iel . 64. 0.0
: i 0.50% 20 2B EMAARDEV-AE Emaar Development PJSC 2.65% 0.03% SOM
. o8 ADNOCGAS-AE  Adnoc Gas Plc 2.65% 0.02% $323M
4. Largest Fund Weights g 252t 1358 882ES0LEET 18588 882571022854 ADNOCDRILL-AE  ADNOC Drilling Company PJSC 2.36% $166M
2 &2 82 2 38 333524888222 333%3 6882335882330 ADCB-AE Abu Dhabi Commercial Bank 2.36% 0.02% $161M
Fund Name ADNOCDIST-AE  Abu Dhabi National Oil Comp..
Pictet Global Selection Fund - Global Growin‘._ 15.57% 6015-5A Ameri Rest s Int
1 . . N . - merican ran ntern..
Seafarer Overseas Value Fund [ 9.33% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight © 'Ca 2 es aurants inte
Pacific Capital UCITS Funds Plc - North of So.. [l 8.21% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 DEWA-AE Dubai Electricity & Water Aut..
Redwheel Next Generation Emerging Markets. .J Il 8.07% Fund N Fund N stock N BOROUGE-AE Borouge Plc
I und Name und Name ock Name . .
. . . ALEFEDT-AE Alef Education Holding plc
JOHCM Emerglng Markets Opportumt.les Fund I 7.70% William Blair Emerging Market.. 3.42% TT International Funds Plc .. Emaar Properties (P.J.. T .47% . sP
New Capital L_"CITS Fund Pl? . Err_\e_rgmg Mkts‘..‘- 7.32% Ashmore Emerging Markets Eq.. 3.10% BlackRock Strategic Fds. - .. Emaar Properties (P.J.. _—2.36% EMIRATESNBD-AE  Emirates NBD Bank (P.J.S.C) $63M
C}Jllen Emerg1ng Markets High D'V"_j?nd Fund - 6.95% Columbia Emerging Markets F.. 1 2.82% Liontrust Investment Funds.. First Abu Dhabi Bank .. 1 2.06%
Virtus Emerging Markets Opportunities Fund [l 6.80% AB FCP | - Emerging Markets G.. - 2.57% TT International Funds Plc .. Emaar Properties (P.J.. - 1.95%
BlackRock Strategic Fds. - Emerging Markets .. Il 6.67% Swisscanto (LU) - Equity Fund .. -1.12% . New Capital UCITS Fund Pl.. Emaar Development P.. ®-0.91% 21. Largest Stock Level Estimated Fund Flows
AB SICAV | - Emerging Markets Low Volatility ..l 6.57% BlackRock UCITS Funds - Emer.. -1.19% I BlackRock Defensive Advan.. Abu Dhabi Commercia.. .22% Between 10/31/2024 and 4/30/2025
Numeric Emerging Markets Eq.. -1.34% Il Pictet Global Selection Fun.. ADNOC Drilling Compa.. o -1.32%
. i § - Ticker Stock Name
Thornburg Developing World F.. .-2.23% Seafarer Overseas Value Fu.. Salik Company PJSC I -1.44%
. ADNOCGAS-AE Adnoc Gas Plc $323M
5. Largest Stock Level Fund Weights ) .
ALPHADHABI-AE Alpha Dhabi Holding PJSC $306M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ ADIB-AE Abu Dhabi Islamic Bank $274M
BlackRock Strategic Fds. - .. Emaar Properties (P.J.. -467% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 ADNOCDRILL-AE  ADNOC Drilling Company PJSC $166M
TT International Funds Plc . (. ADCB-AE Abu Dhabi Commercial Bank $161M
Pacific Capital UCITS Funds.. . Fund Name Fund Name Stock Name ) .
JOHCM Emerging Markets ®. American Funds New World Fu.. $694M GQG Partners Emerging Ma.. Alpha Dhabi Holding P.. FAB-AE First Abu Dhabi Bank P.J.S.C. S 5124M
. ” GQG Partners Emerging Marke.. $440M American Funds New World.. Adnoc Gas Plc ALEFEDT-AE Alef Education Holding plc (S6M)
TT International Funds Plc .. (P. I R 5 . . .
. Fidelity Inv. Trust - Emerging .. I S169M American Funds New World.. Abu Dhabi Islamic Bank DEWA-AE Dubai Electricity & Water Authorit.. ($7M)
Invesco EQV Emerging Mark.. (- Fidelity Advisor Focused Emer.. 1 547M American Funds New World.. ADNOC Drilling Compa.. €015.5A Americana Restaurants Internation 12m)
Seafarer Overseas. Value Fu.. (- Invesco EQV Emerging Markets.. }($ZZM) Invesco EQV Emerging Mark.. Emaar Properties (P.J.. i L -
AB FCP Il - Emerging Marke.. Advisors Series Tr. - Pzena Em.. H(525M) Advisors Series Tr. - Pzena .. Abu Dhabi Commercia.. EAND-AE Emirates Telecommunications Grou..  ($18M)
Cullen Emerging Markets H.. Aldar Properties - P J .. |l 3.17% MFS Emerging Markets Equity .. §(525M) Polar Capital Funds Plc - E.. Aldar Properties - P J .. SALIK-AE Salik Company PJSC ($22M)
Virtus Emerging Markets O.. Emaar Development P.. [l 3.04% Polar Capital Funds Plc - Emer.. §(528M) MFS Emerging Markets Equi.. Emaar Properties (P.J.. ALDAR-AE Aldar Properties - P J S C (549M)

Source: Factset, Copley Fund Research

Emerging Markets: 339 Active GEM Funds, AUM $408.27Bn

COPLEY

FUND RESEARCH




Copley Fund Research

May 20, 2025
'
EMEA: Active Fund Ownership Report
S G U d | Aru b | 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 1.50% 60% 57.52% 68 sssv Ticker stock Name Funds ~ Average  Average e
39% 40% 8 g Invested % Weight % Weight vs..
1.00% 1120-5A Al Rajhi Bank 23.89% 0.27% $1,497M
/1~ H}ij;?ig}f;og; Fund Weights 0.50% 20% 28 1180-5A Saudi National Bank 19.76% 0.15% $809M
s Ol
0.00% 0% 0B 1060-SA Saudi British Bank 17.70% 0.08% $264M
30- % g % g % % E E % é é g % E g % % g % g 'g % (g E 7020-SA Etihad Etisalat Co. 17.40% 0.10% 0.02% $292M
-2 r e -2 2 r e -2 222 2222-SA Saudi Arabian Oil Company (S.. 15.34% 0.09% $685M
7010-SA Saudi Telecom Co. 12.98% 0.09% $235M
20- 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 1080-SA Arab National Bank 10.62% 0.04% S84M
10- 100 7203-SA Elm Company 10.03% 0.05% S90M
5% - 93 600M 1010-5A Riyad Bank 9.73% 0.05% $152M
cMENEENEN r-r-r_r-'r.' : 5 400M 1150-SA Alinma Bank 7.96% 0.03% $298M
BEHRIELIHRFHREEIREES 2% 200M 4013-5A Dr. Sulaiman Al-Habib Medica.. 6.78% 0.03% $55M
gdriadaadidagny P i 200 SABIC Agri-Nutrients Co. 6.78% 0.01% $72M
0% ]
2T ¥ 0RI0e e gy QT I Ot o NTY T2 I 2 » 8 3
ST Lhtcu>boomzse>Tsac 2L L0 c U2 c e -0c > = c > o = > = c
2222882892332 22¢s8 2222882882332 %82¢8 £ 28 2 8§ 3 2 2 8
2. Ave Wgt by Style 3. Funds Invested by Style TEeneE = b TEETeE = e = 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 10/31/2024 and 4/30/2025
Aggressive Gro.. " 0.83% Aggressive Gro.. ' 38.5% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP [ 2.24%  GARP I 70.0% 0.00% 2 Ticker Stock Name Funds Invested.. Ave Wgt %A Fund Flows, $
Growth B 1.64%  Growth — 67.2% - 8.55% " 35,211M 7020-5A Etihad Etisalat Co. 2.65% 0.03% $5M
Value - 1'5’122% Value - 45-731%4% +1.00% 55 1180-5A Saudi National Bank 2.06% 0.01%
Yield - vield 71 -2.00% '2:% 2B 7203-SA Elm Company 2.06% 0.00%
3.00% - 0B 7010-5A Saudi Telecom Co. 2.06% 0.02% $18M
4. Largest Fund Weights ge ag% Ie =g % < %S 2% &8 £ 22 % ¢ 88 &8 £ 22 %2 s8R 4200-SA Aldrees Petroleum & Transpo.. 1.77% 0.00% $25M
333852888232332 233333 3 3 23333333 2280-5A Almarai Co. Ltd. 1.77% 0.00% $27M
Fund Name . . .
2222-SA Saudi Arabian Oil Company (S..
Pictet Global Selection Fund - Global Growin‘._ 8.00% 2270-5A Saudia Dairy & Food tpff Z ¢
Fidelity SAI Emerging Markets Low Volatility .. I 7.79% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight a'u Lt A e
BlackRock Defensive Advantage Emerging Ma. . I 7.65% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 1150-5A Alinma Bank 0.00%
UNI-GLOBAL - Equities Emerging Markets I 7.63% Fund N Fund N stock N 2050-5A Savola Group $3M
: und Name und Name ock Name ) .
i R i . 8210-SA Bupa Arabia for Cooperative ..
New .Cap1ta.l uaiTs Fund‘Plc Emerging Mits. . I 7.25% Numeric Emerging Markets Eq.. JI 3.55% Alger Funds Il - Emerging M.. Elm Company p. P
Martin Currie SMASh Serl.es Em Fun(?l ! 6.77% Pictet Global Selection Fund -.. I 2.61% State Street Emerging Mark.. Al Rajhi Bank 1830-SA Leejam Sports Co.
abrdn SICAV | - EM Sustainable Equity Fund [N 6.52% Vontobel Fund II - MTX Sustain.. i 2.58% Numeric Emerging Markets .. Al Rajhi Bank
Vontobel Fund Il - MTX Sustainable Emerging. . I 5.98% Causeway Emerging Markets F.. - 2.12% abrdn SICAV | - Emerging M.. Alkhorayef Water & P..
Numeric Emerging Markets Equity JI 5.82% Fidelity Emerging Markets Fund -1.31% [} Pictet Global Selection Fun.. Riyadh Cables Group .. 21. Largest Stock Level Estimated Fund Flows
Alquity SICAV - Future World Fund 4.81% AB FCP | - Emerging Markets G.. -1.32% I Matthews Emerging Market.. Saudi Tadawul Group .. Between 10/31/2024 and 4/30/2025
Optimix Emerging Markets Fund -1.36% [l State Street Emerging Mark.. Saudi National Bank .
William Blair Emerging Market.. i2.73% Optimix Emerging Markets .. iShares MSCI Saudi Ara.. Ilcziz)erSA i\tlorfk':é;nek $193M
- ajhi Ban
5. Largest Stock Level Fund Weights 1010-SA Ri d]B K S76M
- iyad Ban
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 1060-5A Saudi British Bank I s62m
Martin Currie SMASh Series .. Al Rajhi Bank | 5.47% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 8010-SA Company for Cooperative Insurance - $41M
Optimix Emerging Markets .. iShares MSCI Saudi Ara..Jlll 4.60% 2280-SA Almarai Co. Ltd. . $27M
AXA 1M Equity Trust - Glob..  Invesco MSCI Saudi Ar.. il 3.98% Fund Name Fund Name srock hame 4200-5A Aldrees Petroleum & Transport Ser som
Aviva Invs. - Global Emergi.. iShares MSCI Saudi Ara. JHll 3.93% American Fl{nds New World Fu.. i $255M Amer!can Funds New World.. Al Ra}h1 Bfmk ) i !
. Robeco Capital Gr. Fds. - QI E.. 0 $66M American Funds New World.. Saudi National Bank 4142-SA Riyadh Cables Group Co. (522m) B
Erste Stock EM Global Invesco MSCI Saudi Ar.. |l 3.93% B d
AM E . ish | ) 3.60% Federated Hermes Invt. Funds.. _l$42M Federated Hermes Invt. Fu.. Company for Cooperat.. 1180-SA Saudi National Bank s23m) B
CM-AM Global Emerging Ma.. IS, ares MSCI Saudi Ara.| : Causeway Emerging Markets F.. .l$41M Vontobel Fund - mtx Sustai.. Riyad Bank 2010-SA Saudi Basic Industries Corp ($33M) '
Vontobell Fund I - MTX Sus.. R1yad‘ Bénk - 3.51% T Rowe Price Emerging Market.. (547M) l Fidelity Inv. Trust - Emergi.. Saudi National Bank i i ’ H
New Capital UCITS Fund PL.. Al Rajhi Bank I 3.14% Fidelity Inv. Trust - Emerging .. ($65M) I BlackRock Emerging Marke.. Etihad Etisalat Co. 2020-5A SABIC Agri-Nutrients Co. ($59M) -
Barrow Hanley Concentrat.. Saudi National Bank il 2.97% GQG Partners Emerging Marke.. (590M) Il Fidelity Emerging Markets .. Al Rajhi Bank 4013-SA Dr. Sulaiman Al-Habib Medical Serv.. (S60M) IR
Amana Developing World F.. Saudi Telecom Co. 2.96% Fidelity Emerging Markets Fund {($165M) GQG Partners Emerging Ma.. Saudi Arabian Oil Com.. 2222-SA Saudi Arabian Oil Company (Saudi ..  ($197M)

Source: Factset, Copley Fund Research

Emerging Markets: 339 Active GEM Funds, AUM $408.27Bn




Copley Fund Research

May 20, 2025
'
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G re e C e 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% 0.98% 56.05% . $3,714M Ticker Stock Name Funds  Average  Average ¢ .iaums
40% Invested % Weight % Weight vs..
0.50% 2B ETE-GR National Bank of Greece S.A. 24.48% 0.19% 0.08% $994M
/1~ H}S‘t‘f;?igs}fgog; Fund Weights 20% 18 TPEIR-GR Piraeus Financial Holdings S.A.  22.42% 0.18% 0.11% $511M
s O
0.00% 0% 0B EUROB-GR Eurobank Ergasias Services & .. 22.42% 0.17% 0.08% S789M
s 2 % 2 % i 5 3 Sé%%%‘ ggg%f éggﬁﬁg g%%g%‘ggg %f %355:2&% OPAP-GR Greek Organisation of Footba.. 13.57% 0.09% 0.04% $302M
282 5 2 2 3 ¢ 3288288228233288 32882858282333383 ALPHA-GR Al i i
- pha Services & Holdings SA 13.27% 0.09% 0.01% $379M
BELA-GR Jumbo S.A. 12.39% 0.08% 0.03% $360M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ HTO-GR Hellenic Telecommunications.. 11.50% 0.07% 0.02% $121M
0.60% 200M MYTIL-GR MYTILINEOS S.A. 8.26% 0.08% 0.01% $191M
. 30
MOH-GR MOTOR OIL (HELLAS) CORINT.. 2.65% 0.01% 0.01% by
I.I.l-l'-T o 20 2 oM ru PPC-GR Public Power Corporation S.A. 2.36% 0.00% $5M
?ne_ ?TQ Eﬁ_ § 3,9_ § B § ) ?S B ?é ) ?\f § v SBLK-US Star Bulk Carriers Corp. 1.47% 0.00% 0.00% S10M
bt STt St S e B A Gl @ ;.’ 10 200M GEKTERNA-GR  GEK Terna Holding Real Estat.. 0.59% 0.01% 0.01% S17M
0% ]
g2 g e 5oy g 2 g 2w o 5oa3 23
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 10/31/2024 and 4/30/2025
Aggressive Gro.. * 0.53% Aggressive Gro.. ' 24.4% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP N 1.60%  GARP N 70.0% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
i i 0.40% . .
Growth JI 0.95% Growth JI 66.7% 0.3%8 40% A6.61 28 52,523M EUROB-GR Eurobank Ergasias Services & .. 4.13% 0.06% $107M
Value B 1.18%  Value . 56.6% 0.20%
! . ! . 0.00% TPEIR-GR Piraeus Financial Holdings S.A. 2.95% 0.08% S89M
Yield [ 2.18%  Yield [ 78.6% - 20% 1B et
.0.20% OPAP-GR Greek Organisation of Footba.. 2.65% 0.03%
-0.40% o 0% 0B ETE-GR National Bank of Greece S.A. 0.88% 0.05% $73M
4. Largest Fund Weights 3 % S e T s 8 3 %%E g2 2 ﬁ T % s E’%,‘E‘ %,%E g2 e f T >.‘§ 5 gﬂ:::n PPC-GR Public Power Corporation S.A. 0.29% 0.00% SOM
28282 2 33 33382882222 3338¢ 28828822223333 TPEIRW-GR  Piraeus Bank SA Warrants 201.. 0.00% 0.00% SOM
Fund Name : ;
ALPHA-GR Alpha Services & Holdings SA 0.03%
Swedbank Robur Global Emerging Markets I 12.59% TENERGY-GR T E SA 0
1 . . N . - . ner WAL
Cullen Emerging Markets High Dividend Fund [N 9.53% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight erna nersy )
Magna Umbrella Fund plc - Fiera Emerging M... I 6.65% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 SBLK-US Star Bulk Carriers Corp.
Redwheel Next Generation Emerging Markets. .J Il 6.49% Fund N Fund N stock N BELA-GR Jumbo S.A. 0.01% S11M
: und Name und Name ock Name
i imi - i P f MYTIL-GR MYTILINEOS S.A. 0.01%
VP Bank_ Risk Optimised ESG Eq Fd. - Emergi.. Il 5.55% WCM Focused Emerging Marke.. 2.44% WCM Focused Emerging Ma.. Piraeus Financial Hold.. (2.44% ;
Columbw Thr?adneedle Specialist Fds UK IC.. I 5.08% Magna Umbrella Fund plc - Fie.. - Magna Umbrella Fund plc -.. Piraeus Financial Hold.. _ MOH-GR MOTOR OIL (HELLAS) CORINT..
Omnis Portfolio Investments ICVC - Global E... [l 4.85% John Hancock Emerging Marke. . D195 VP Bank Risk Optimised ES.. Jumbo S.A. —2.07%
John Hancock Emerging Markets Equity Fund " 4.72% Cullen Emerging Markets High .. - 1.86% JPMorgan Fund ICVC - Eme.. National Bank of Gree.. - 1.71%
Evli Gem Fund . 4.70% Quilter Investors OEIC.- Quil. I..  -0.27% [ BlackRock Advantage Emer.. Eurobank Ergasias Ser.. £-0.19% 21. Largest Stock Level Estimated Fund Flows
Alger Funds Il - Emerging Markets Fund o 4.60% Artico SICAV - Sustainable Em.. -0.72% [ Robeco Capital Gr. Fds. - .. National Bank of Gree.. £-0.21% Between 10/31/2024 and 4/30/2025
Artemis Investment Funds ICV.. -0.75% I BlackRock Defensive Advan.. Hellenic Telecommuni.. IE-0.54% i
Global Advantage Funds - Eme.. J-1.66% Artemis Investment Funds I.. Star Bulk Carriers Corp. -0.75% Ticker Stock Name
. EUROB-GR Eurobank Ergasias Services & Holdi.. $107M
5. Largest Stock Level Fund Weights i . i X
TPEIR-GR Piraeus Financial Holdings S.A. S89M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ ETE-GR National Bank of Greece S.A. S73M
Magna Umbrella Fund plc -.. Piraeus Financial HoldA.-Aé-S% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 BELA-GR Jumbo S.A. | S1m
Swedbank Robur Global Em.. MYTILINEOS S.A. - 64% Fund Name Fund Name Stock Name GEKTERNA-GR GEK Terna Holding Real Estate Con.. $2M
Fidelity Active Strategy - E.. Piraeus Financial Hold.. [l 3.91% . .
: ideli i i ideli ; ; ELPE-GR HELLENiQ ENERGY Holdings S.A. oM
Cullen Emerging Markets H.. Eurobank Ergasias Ser.. - 3.43% Fldelljty Advisor Focused Emer.. ! S76M F1del1Fy Advisor Focused E.. Eurz?bank Ergasias Ser.. Q S $
. . . American Funds New World Fu.. | $61M American Funds New World.. National Bank of Gree.. MOH-GR MOTOR OIL (HELLAS) CORINTH REFI.. ($3M)
Omnis Portfolio Investment.. National Bank of Gree.. |l 3.27% . H - . . .
. . i 3.27% Hartford Schroders Emerging .. W 525M Fidelity Funds SICAV - Eme.. Piraeus Financial Hold.. OPAP-GR Greek Organisation of Football Pro.. ($7M)
Cullen Emerging Markets H.. Greek Organisation of... K 3. Fidelity Funds SICAV - Emergin.. ms2im Principal Funds, Inc. - Glob.. Piraeus Financial Hold.. SBLK.US Star Bulk Carriers Corp S8
VP Bank Risk 9pt]m1SEd ES.. Hellenic Telecommum..! 3.13% Goldman Sachs Emerging Mark..  ($12M) Principal Funds, Inc. - Glob.. National Bank of Gree.. i o
Cullen Emerging Markets H.. MYTILINEOS S.A. . 2.83% Redwheel Global Emerging Ma.. ($17M) l MFS Emerging Markets Equi.. Hellenic Telecommuni.. HTO-GR Hellenic Telecommunications Orga.. ($11M)
New Capital UCITS Fund PL..  MYTILINEOS S.A. . 2.79% Swedbank Robur Global Emerg.. ($18M) & Fidelity Inv. Trust - Emergi.. Alpha Services & Hold.. MYTIL-GR MYTILINEOS S.A. ($27M)
Redwheel Next Generation.. Piraeus Financial Hold..- 2.69% Fidelity Inv. Trust - Emerging .. }($63M) Fidelity Inv. Trust - Emergi.. Piraeus Financial Hold.. ALPHA-GR Alpha Services & Holdings SA ($34M)

Source: Factset, Copley Fund Research
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EMEA: Active Fund Ownership Report
TU rl(ey 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund OWﬂerShiD Profile : Funds Average Avera
8B g ge
3.00% 80% o Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM 5
2.00% 60% 5 BIMAS.E-TR BIM Birlesik Magazalar A.S. 19.76% 0.12% 0.05% $343M
1. Histogram of Fund Weights 1.00% 51.33% AKBNK.E-TR  Akbank TAS 15.04% 0.07% 0.02% $218M
As of 4/30/2025 . 40% 28 . )
0.00% 54 $1,709M TCELL.E-TR Turkcell Iletisim Hizmetleri A.. 10.91% 0.02% $60M
80 825 2% ;358 88353355 4%58R3 8825SSEEEE 485588 KCHOL.E-TR  Koc Holding A.S. 10.91% 0.03% $91M
3 & 2 8§ = = 3 & 3286288228233388 32862885£2823338¢3 . . .
60— SAHOL.E-TR Haci Omer Sabanci Holding A... 10.03% 0.04% 0.01% $113M
YKBNK.E-TR Yapi ve Kredi Bankasi A.S. 8.55% 0.02% $121M
40- 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ THYAO.E-TR  Turk Hava Yollari A.O. 8.55% 0.02% $85M
.E- urkiye Garanti Bankasi Anon.. . E §
2% 100 GARAN.E-TR  Turkiye G i Bankasi Al 5.60% 0.02% 0.02% $68M
20- CCOLA.E-TR  Coca-Cola lcecek A.S. 5.60% 0.02% 0.01% $34M
o I T.T.T o - 60 om 'IH'. ! TUPRS.E-TR  Turkiye Petrol Rafinerileri A.S. 4.72% 0.00% $8M
502 8 8 858 ¥ ¥ % ¥ % 1% 50 ISCTRE-TR  Turkiye Is Bankasi Anonim Sir.. ~ 4.42%  0.00% SEY
D T S R o S S ., TAVHL.E-TR  TAV Havalimanlari Holding A.S. 3.54% 0.02% 0.02% $51M
0% - 0 -500M
8 2 ¢ et 5oy 8 2 2wt 5oay 23
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 10/31/2024 and 4/30/2025
Aggressive Gro.. [ 0.50%  aggressive Gro.. | 30.8% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP N 0.73% GARP I 85.0% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
i i 2.00% 80%
Growth JEEN 0.56%  Growth [ 56.9% 2B TCELL.E-TR  Turkeell Iletisim Hizmetleri A.. 2.95% 0.01% S17M
X?l:‘de mét;.sm Xf"lt‘: -285:%6% 1.00% 60% 18 ASELS.E-TR  Aselsan Elektronik Sanayi ve .. 1.77% 0.01% SE
iel § el R .
' ! 40% $308M ISMEN.E-TR Is Yatirim Menkul Degerler AS 1.47% 0.00% S7TM
0.00% 04 20% bV i 0B TAVHLEE-TR  TAV Havalimanlari Holding A.S. 1.18% 0.00% $6M
4. Largest Fund Weights 3 % S e T s 8 3 %,,%E o2 2 ﬁ te >.§ s E’%,‘E‘ %,%E g2 e f T >:‘§ 5 gﬂ:::n PGSUS.E-TR Pegasus Hava Tasimaciligi An.. 1.18% 0.00% $20M
S % 3 5 5 & S ¢ S Y2538 58 56553985 YL 38585555322 )
S ez 5 =2 =2 5 @ SINO0ZOSLETIZTSS5IvO TNOZOoSLETIZTSSIN ENKALE-TR Enka Insaat ve Sanayi A.S. 1.18% 0.00% $4M
Fund Name TUPRS.E-TR  Turkiye Petrol Rafinerileri A.S.
Mobius SICAV - Emerging Markets Fund | 7.42% KCHOL.E-TR Koc Holding A.S.
I . . . . \E- ing A.S.
Amana Developing World Fund | 4.38% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight oc Hoiding .
JPMorgan Emerging Markets Equity Fund 4.06% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 AEFES.E-TR  Anadolu Efes Biracilik ve Malt..
TT International Funds Plc - Emerging Market. Il 4.06% Fund N Fund N stock N MAVIE-TR Mavi Giyim Sanayi ve Ticaret ..
! und Name und Name ock Name A
N i . . BIMAS.E-TR BIM Birlesik Magazalar A.S.
Voya Investf)rs Trust - JPMorgan En_\ergmg Ma.d 3.98% BlackRock Global Funds - Eme.. i2.21% Aubrey Capital Mgmt. Acce.. BIM Birlesik Magazalar.. | 1.66% ] s . S
TT International Funds Pl - Emerging Market. JBI 3.96% BlackRock Emerging Markets F.. _—2.11% BlackRock Emerging Marke.. Yapi ve Kredi Bankasi .. -3 ISCTR.E-TR  Turkiye Is Bankasi Anonim Sir..
L Int-ernatlonal Funds P.lc ° Susta1f1able EM E- 3.31% Aubrey Capital Mgmt. Access .. 1.66% BlackRock Global Funds - E.. Yapi ve Kredi Bankasi .. - 1.27%
Polunin Funds - Developing Countries I 3.25% Transamerica Emerging Marke.. - 1.64% Transamerica Emerging Ma.. BIM Birlesik Magazalar.. - 119%
BlackRock Emerging Markets Fund, Inc. - 3.19% JOHCM Emerging Markets Disc.. s -1.07% Mobius SICAV - Emerging M.. Mavi Giyim Sanayi ve .. 21. Largest Stock Level Estimated Fund Flows
BlackRock Global Funds - Emerging Markets F..Jlll 3.14% American Century Emerging M.. 1.08% Macquarie Systematic Eme.. Koc Holding A.S. Between 10/31/2024 and 4/30/2025
SEB Emerging Marketsfond - 1.25% JOHCM Emerging Markets D.. MLP Saglik Hizmetleri .. .
Pictet Global Selection Fund -.. I -1.30% American Century Emergin.. BIM Birlesik Magazalar.. Ticker Stock Name .
. ' ASTOR.E-TR Astor Enerji A.S. i S76M
5. Largest Stock Level Fund Weights . . . H
YKBNK.E-TR Yapi ve Kredi Bankasi A.S. i $66M
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ OYAKC.E-TR  OYAK Cimento Fabrikalari A.S. $49M
Mobius SICAV - Emerging M.. Hitit Bilgisayar Hizmet.A: 3.66% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 THYAO.E-TR  Turk Hava Yollari A.O. $32M
Coronation Global Opportu.. BIM Birlesik Magazalar..- 2.59% PGSUS.E-TR Pegasus Hava Tasimaciligi Anonim .. . $20M
Amana Developing World F.. BIM Birlesik Magazalar.. " 2.42% Fund Name ) Fund Name Stock Name ) o . i
T . 2.33% BlackRock Emerging Markets F.. [s113M BlackRock Emerging Marke.. Yapi ve Kredi Bankasi .. iS7T1IM TCELL.E-TR  Turkeell lletisim Hizmetleri A.S. - $17M
) ” i Fidelity Advisor Focused Emer.. W $54M Fidelity Advisor Focused E..  Astor Enerji A.S. i $54M MAVIE-TR Mavi Giyim Sanayi ve Ticaret A.S. (s1om)
Sanlam Universal Fds. Plc -.. BIM Birlesik Magazalar.. [l 2.29% - R : N ) . . i H
Mobius SICAY - Emeraing M. Logo Yazilim Sanayi v 2.24% Fidelity Inv. Trust - Emerging .. 2 S46M Fidelity Inv. Trust - Emergi.. OYAK Cimento Fabrika.. $46M ISCTR.E-TR Turkiye Is Bankasi Anonim Sirketi C.. (s1om) W
ging M. Logo Tazil VIV o o Robeco Capital Gr. Fds. - Eme.. fis28m BlackRock Emerging Marke.. Akbank TAS o sa2m WGROS.ETR  Migros Ticaret A.S s B
Morgan Starfley Invt. Fds. -.. Logo Yazilim Sanayiv.. - 2.18% Causeway Emerging Markets F.. ($15M) E Causeway Emerging Market.. Turk Hava Yollari A.0.  (S6M) | : h :
TT International Funds Plc .. Akbank TAS - 2.13% American Century Emerging M.. (521M) E Causeway Emerging Market.. Koc Holding A.S. (S7TM) | AKBNK.E-TR  Akbank TAS (549M) -
Amana Developing World F.. Ford Otomotiv Sanayi .. " 1.96% American Funds New World Fu..  (542M) I American Century Emergin.. BIM Birlesik Magazalar.. H(S21M) KCHOL.E-TR  Koc Holding A.S. (591M) ]
Van Eck Emerging Markets .. MLP Saglik Hizmetleri .. [l 1.93% Invesco Developing Markets Fu.. H{($177M) Invesco Developing Market.. Akbank TAS 1($33Mm) BIMAS.E-TR BIM Birlesik Magazalar A.S. ($91M)

Source: Factset, Copley Fund Research
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EMEA: Active Fund Ownership Report
H U n g G ry 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund OWﬂerShiD Profile 0.67% $2,584M y Funds Average Average
0.60% 50% 2B Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM 5
) ) 0.40% 40% 42.77% OTP-HU OTP Bank Nyrt 33.04% 0.40% 0.19%  $1,630M
1. Histogram of Fund Weights 0.20% 18 RICHT-HU Chemical Works of Gedeon Ri..  22.42% 0.21% 0.15% $788M
As of 4/30/2025 . 30% S
0.00% 0B MOL-HU MOL Hungarian Oil & Gas Plc .. 10.91% 0.05% 0.00% S131M
CREE S 5 2 gorgYomere g-Nny gorgooere g ony -
- % ;n 5 g é E 5 :% % ?%né?g 55555 §§ g % g@g § ?3:5",8 5Eis: 5‘52 S ?:%5 MTEL-HU Magyar Telekom Telecommun.. 4.42% 0.02% 0.02% $35M
- - - - - - - ZWACK-HU Zwack Unicum Nyrt. 0.00% 0.00% SOM
20- X1897P110 Egis Gyogyszergyar Edr Rep 1 .. 0.00% 0.00% SOM
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ WABS-HU WABERER'S INTERNATIONAL N.. 0.00% 0.00% SOM
10- 10 TVK-HU Tiszai Vegyi Kombinat Nyilva.. 0.00% 0.00% SOM
RABA-HU Raba Automotive Group Nyrt. 0.00% 0.00% SOM
oM EE N Tlr.r-'r [ p—— 1% 5 oM [ ‘lfﬂf**hl PERGY-HU PannErgy Nyrt 0.00% 0.00% SOM
S R8s 885§ 858 8 8 0.30% 4 OPUS-HU OPUS GLOBAL Nyrt. 0.00% 0.00% SOM
@ wn v M g 0 9 0 FT 0y 0 0
S O v = A N M oM+ < od e -200M MBHJ-HU MBH Mortgage Bank Co. Plc. 0.00% 0.00% SOM
0% ]
g2 g e 5oy 8 2 2wt 5oay 23
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 10/31/2024 and 4/30/2025
Aggressive Gro.. | 0.19% Aggressive Gro.. | 11.5% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP . 0.72% GARP N 50.0% Ticker Stock Name Funds Invested.. Ave Wgt %A Fund Flows, $
Growth JI 0.66% Growth I 51.1% 0.00% AT 40% 38.35% 1000M $1,135M OTP-HU OTP Bank Nyrt 3.83% 0.13%
:?lrj :ﬂ;m% X?lt’: -_35(’7.;'4% ’ MTEL-HU Magyar Telekom Telecommun.. 0.59% 0.01% $1M
iel . el . .
; 0 ‘ ’ 0.50% 20% 500M ZWACK-HU  Zwack Unicum Nyrt. 0.00% 0.00% SOM
-1.00% oM X1897P110 Egis Gyogyszergyar Edr Rep 1 .. 0.00% 0.00% SOM
4. Largest Fund Weights 822t i34 832CYEE2ET 485843 g 2Y2E i58 WABS-HU WABERER'S INTERNATIONAL N... 0.00% 0.00% SOM
2 &2 8 2 2 34 S2RS285L22 55346 3242 8 2 2 34 TVK-HU Tiszai Vegyi Kombinat Nyilva.. 0.00% 0.00% SOM
Fund Name MOL-HU MOL Hungarian Oil & Gas Plc .. 0.00% 0.01% S7TM
PineBridge Global Funds - Global Emer. Mkts.. _ 6.33% MBHJ-HU MBH Mort Bank Co. Pl 0.00% 0.00% SoM
I . . X . - r nk Co. Plc. . §
Advisors Series Tr. - Pzena Emerging Markets. . I 5.05% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight '0 gage Bank to. Fc
Orbis SICAV - Emerging Markets Equity Fund S 4.98% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 GSP-HU Graphisoft Park SE 0.00% 0.00% SOM
GMO Emerging Markets Fund _ 4.91% Fund N Fund N . EGIS-HU Egis Pharmaceuticals Plc 0.00% 0.00% SOM
I und Name und Name ock Name . .
- Positi i i . i DANUB-HU Danubius Hotel and Spa Priva.. 0.00% 0.00% SOM
UBAM Positive Impac-t Emerglns Equity I 4.43% Vanguard Invt. Fds. ICVC - Glo.. 2.23% Fidelity Advisor Focused E.. OTP Bank Nyrt J—.88% ) P ) °
Sparinvest SICAV - Ethical Emerging Markets .. _ 4.32% Fidelity Advisor Focused Emer.. _—1.69% Virtus Emerging Markets O.. OTP Bank Nyrt _—1.54% RICHT-HU Chemical Works of Gedeon Ri..
Lazard Glb. Active Fds. Plc - Emerging Marke. . I 4.16% Virtus Emerging Markets Oppo.. - s PineBridge Global Funds - .. OTP Bank Nyrt -
Sparinvest Value Emerging Markets J 3.83% Advisors Series Tr. - Pzena Em.. - 1.53% American Century Emergin.. OTP Bank Nyrt 1.27%
Virtus Emerging Markets Opportunities Fund - 3.78% Inv. Smlr. Co. and Mkts. Invt. .. -0.66% I State Street Emerging Mark.. Chemical Works of Ge.. -0.64% i 21. Largest Stock Level Estimated Fund Flows
Pzena Value Funds Plc - Emerging Markets FO..- 3.70% Transamerica Emerging Marke.. -0.68% I Inv. Smlr. Co. and Mkts. In.. Chemical Works of Ge.. -0.66% . Between 10/31/2024 and 4/30/2025
Invesco EQV Emerging Markets.. -0.80% | ! Invesco EQV Emerging Mark.. Chemical Works of Ge.. -0.80% .
Calvert Emerging Markets Equi.. Calvert Emerging Markets .. Chemical Works of Ge.. Ticker Stock Name
. MOL-HU MOL Hungarian Oil & Gas Plc Class A S7TM
5. Largest Stock Level Fund Weights e
MTEL-HU Magyar Telekom Telecommunicatio.. S1IM
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ IWACK-HU Zwack Unicum Nyrt. SOM
Orbis SICAV - Emerging Mar.. Chemical Works of Ge. . |IIl4.98% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 X1897P110 Egis Gyogyszergyar Edr Rep 1 Huf1.. SOM
UBAM - Positive Impact Em.. Chemical Works of Ge.. -4.43% WABS-HU WABERER'S INTERNATIONAL NYRT. SOM
PineBridge Global Funds - .. OTP Bank Nyrt I 3.96% Fund Name ) Fund Name Stock Name ) R ) )
Virtus Emerging Markets O.. OTP Bank Nyrt - 3.78% Fidelity Advisor Focused Emer.. {S117M Fidelity Advisor Focused E.. OTP Bank Nyrt S112M TVK-HU Tiszai Vegyi Kombinat Nyilvanosan .. SOM
N B : American Century Emerging M.. 1 520M American Century Emergin.. OTP Bank Nyrt 1 520M GSP-HU Graphisoft Park SE SOM
GMO Emerging Markets Fund OTP Bank Nyrt I 3.59% i R B - R . i
i . 3.23% Advisors Series Tr. - Pzena Em.. 1 $14M Advisors Series Tr. - Pzena .. Chemical Works of Ge.. 1 $18M EGIS-HU Egis Pharmaceuticals Plc SOM
Pzena Value Funds PLC - E.. OTP Bank Nyrt -3 Vanguard Invt. Fds. ICVC - Glo.. 158Mm Fidelity Funds SICAV - Eme.. OTP Bank Nyrt ] s7m DANUBHU  Danubius Hotel and Spa Private Co son
Invesco EQY Emerging Mark.. Chemical Works of Ge“; 3.18% Invesco EQV Emerging Markets. . {(518M) Invesco EQV Emerging Mark.. Chemical Works of Ge.. §(S18M) v
UBS (Irl) Investor Selection.. OTP Bank Nyrt I 3.12% Calvert Emerging Markets Equi.. ((525M) Calvert Emerging Markets .. Chemical Works of Ge.. §(525M) OPUS-HU OPUS GLOBAL Nyrt. SOM
Seafarer Overseas Growth .. Chemical Works of Ge.. - 3.07% MFS Emerging Markets Equity .. }(SZBM) MFS Emerging Markets Equi.. OTP Bank Nyrt }(SZ8M) OTP-HU OTP Bank Nyrt ($6M) .
Pzena Value Funds Plc - E..  OTP Bank Nyrt | 3.00% T Rowe Price Emerging Market.. 1(532m) T Rowe Price Emerging Mar.. OTP Bank Nyrt i(532m) RICHT-HU Chemical Works of Gedeon Richter .. ($57M)

Source: Factset, Copley Fund Research
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EMEA: Active Fund Ownership Report
Q G t G r 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% 8oom Ticker Stock Name Funds  Average  Average p,.4aums
20% 20.06% 600M S475M Invested % Weight % Weight vs..
0.20% OMG% 100M ORDS-QA Ooredoo Q.P.S.C 11.80% 0.04% 0.00% $63M
/1; ';';55793,5’;‘0;2 Fund Weights 0.10% 10% - QNBK-QA Qatar National Bank QPSC 10.62% 0.05% SE
~ 0.00% QIBK-QA Qatar Islamic Bank 5.90% 0.01% $39M
30 g 25 %% 38 BBt 8252t 5% QFLS-QA  Qatar Fuel Q.5.C (WOQOD) 354%  0.00% $10m
54282254 SIRE2ASL2I233238 542822354 BRES-QA Barwa Real Estate Co. 3.54% 0.00% $8M
20- A A CBQK-QA Commercial Bank (Q.5.C.) 3.24% 0.00% S5M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ QGTS-QA Qatar Gas Transport Co. 2.65% 0.02% S78M
10- 24 100M QEWS-QA Qatar Electricity & Water Co. 2.36% 0.00% S13M
1% oy 20 Som MARK-QA Masraf Al-Rayan QSC 1.77% 0.00% $4M
o N HN BN BN BN O ms h 1QCD-QA Industries of Qatar Co. 1.77% 0.01% $56M
E% ?TQ .}‘% § .}“% § S,E_ 10 oM GISS-QA Gulf International Services QSC 1.77% 0.00% 0.00% $2M
g i = a2 Ry 4 o “50M QNNS-QA Qatar Navigation QSC 1.18% 0.00% 0.00% S8M
0% ]
222 E % 8883 222 E 5883 88
5§ 58 838 25358 & 5§58 838 25358 & e
2. Ave Wgt by Style 3. Funds Invested by Style = s = = = = = e 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 10/31/2024 and 4/30/2025
Aggressive Gro... | 0.00% Aggressive Gro..  0.0% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP - 0.26% GARP I 45.0% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Growth J 0.17% Growth I 24.1% 0.00% 4" 20% 600M QIBK-QA Qatar Islamic Bank 2.06% 0.00%
:.al:'; -_002':;% Xf"lr: :2216;‘;% 0.64% 400M pasly QNBK-QA  Qatar National Bank QPSC 0.59%
e . e K - -0.
! : ! ‘ 0.50% 10% e 200M VFQS-QA Vodafone Qatar QSC 0.00% 0.00% $OM
-1.00% oM UDCD-QA United Development Co. 0.00% 0.00% SOM
4. Largest Fund Weights 3 % % ‘L; % % 5 QD_ 3 %%% % § '.'_; § ;ﬁ °:: % % s gﬂa% %%g % § 2 f % g %.‘% 5 gﬂ:‘.& SIIS-QA Salam International Investme.. 0.00% SOM
2 & 2 8 = = 3 & SIR86288£22=2333 86 2862888823338 QRES-QA Qatar Real Estate Investment.. 0.00% 0.00% SOM
Fund Name
BRES-QA Barwa Real Estate Co. 0.00% $1M
BlackRock Defensive Advantage Emerging Ma‘.‘_ 3.34% AHCS-QA Aamal Holding Compan 0.00% 0.00% SoM
Seafarer Overseas Value Fund [ 2.84% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight S pany ) )
Optimix Emerging Markets Fund J—2.76% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 QFLS-QA Qatar Fuel Q.5.C (WOQOD) SOM
Fidelity SAI Emerging Markets Low Volatility .. NI 2.25% Fund N Fund N stock N QGTS-QA Qatar Gas Transport Co. 0.00%
: und Name und Name ock Name
i R i . . ORDS-QA Ooredoo Q.P.S.C 0.01%
EastsPrlng Investmen_ts Global Emerg1r.1g. Ma.. I 2.23% Virtus NFJ Emerging Markets V.. I 0.78% BlackRock Defensive Advan.. Qatar Islamic Bank 1.14% Q i Q )
Quoniam Fds. Sele_c_non SICAV_ - EM Equities .. _ 2.09% Franklin Emerging Market Cor.. I 0.51% Virtus NFJ Emerging Marke.. Ooredoo Q.P.S.C . 0.78% 1QCD-QA Industries of Qatar Co.
UNI-GLOBAL - Equities Emerging Markets [ 1.97% Advisors Inner Circle - Acadian.. i 0.34% Franklin Emerging Market .. Ooredoo Q.P.S.C mo3ex
Seafarer Overseas Growth & Income Fund [ 1.96% Mercer Emerging Markets Equi.. - 0.32% BlackRock Defensive Advan.. Qatar Electricity & W.. 1 0.35%
New Capital UCITS Fund Plc - Emerging Mktsm- 1.54% JPMorgan Trust IV - Emerging ..  -0.33% . Hartford Schroders Emergi.. Qatar National Bank Q.. E-0.21% 21. Largest Stock Level Estimated Fund Flows
Artico SICAV - Sustainable Emerging Markets [l 1.38% Fidelity SAI Emerging Markets .. -0.41% [l BlackRock Defensive Advan.. Qatar International Isl.. .28% Between 10/31/2024 and 4/30/2025
BlackRock Funds I ICAV - Adva.. -0.63% - KBI Funds ICAV - Emerging .. Qatar Fuel Q.S.C (WO.. .44% i
GMO Emerging Markets Fund -_-0.87% BlackRock Funds | ICAV - A.. Qatar National Bank Q.. -_-0.54% -I[;ll-?:;rQA lS)tohck:arlr:e . s
. - oha Ban |
5. Largest Stock Level Fund Weights BRES-QA Barwa Real Estate Co S1M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ GISS-QA Gulf International Services QSC 15M
Seafarer Overseas Value Fu.. Qatar Gas Transport C.A'..M% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 QFLS-QA Qatar Fuel Q.5.C (WOQOD) SOM
Optimix Emerging Markets .. iShares MSCI Qatar ETF -2.76% UDCD-QA T —— Som
Eastspring Investments - Gl.. Qatar National Bank Q..Jlll 2.23% Funz_j Name ) ) Fund Name_ Stock Name_ AHCS-QA Aamal Holding Company SoM
Seafarer Overseas Growth .. Qatar Gas Transport C. . 1.96% Advisors Inn§r Circle - Acadian.. S4M Robgco Capital (}r. Fds. - .. Qatar Islam1c Bank i S3M = |
. Robeco Capital Gr. Fds. - QI E.. $3M Advisors Inner Circle - Aca.. Qatar National Bank Q.. i $3M QEWS-QA Qatar Electricity & Water Co. ($1M) [
New Capital UCITS Fund PL.. Qatar Gas Transport C. 1.54% R X . . H H
BlackRock Defensive A P I 1.49% Mercer Emerging Markets Equi.. ! $3M Mercer Emerging Markets E.. Qatar National Bank Q.. $2M QGTS-QA Qatar Gas Transport Co. $2m) B
lackRoc| ! efensive Advan.. Ooredoo Q .S.C I . Robeco QI Customized Emergi.. S$2M Robeco QI Customized Eme.. Qatar Islamic Bank $2M ORDS-QA Ooredoo Q.P.5.C (3 .
Sanlam Universal Fds Ple-.. Qatar Natfonal Bank Q..[H 1.34% JPMorgan Trust IV - Emerging .. (S6M) Fidelity SAI Emerging Mark.. Qatar National Bank Q.. ($4M) W o :
UNI-GLOBAL - Equities Eme.. Qatar National Bank Q..Jll 1.29% T Rowe Price Emerging Market.. ($10M) [ Fidelity SAI Emerging Mark.. Qatar Islamic Bank (58M) CBQK-QA Commercial Bank (Q.5.C.) ($5M) -
Aviva Invs. - Global Emergi.. Qatar National Bank Q. 1.22% Hartford Schroders Emerging .. ($15M) { T Rowe Price Emerging Mar.. Qatar National Bank Q.. ($10M) [ 1QCD-QA Industries of Qatar Co. ($8M) -
BlackRock Defensive Advan.. Qatar Islamic Bank W 1.14% Fidelity SAI Emerging Markets .. ($17M) | Hartford Schroders Emergi.. Qatar National Bank Q.. ($15M) | QNBK-QA Qatar National Bank QPSC (S27M)

Source: Factset, Copley Fund Research
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Kuwait

Fund Ownership Profile

1. Histogram of Fund Weights
As of 4/30/2025

10-

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

0.5-1%

2. Ave Wgt by Style
Aggressive Gro.. 0.03%

GARP [ 0.22%  GARP
Growth I 0.08% Growth
Value 10.03% Value
Yield | 0.00% Yield

4. Largest Fund Weights

Fund Name
BlackRock Defensive Advantage Emerging Ma
Fidelity SAI Emerging Markets Low Volatility

Ashmore Emerging Markets Active Equity Fund |

Robeco Capital Gr. Fds. - QI Emerging Conse
East Capital - Global Emerging Markets Susta

Robeco Umbrella Fund | NV - QI Emerging Su.

BlackRock Funds I ICAV - Advantage Emergin.

St. James's Place Unit Trust - Global Emergin.

BlackRock Advantage Emerging Markets Fund
Robeco QI Customized Emerging Markets Enh

5. Largest Stock Level Fund Weights

Fund Name Stock Name
Ashmore Emerging Markets..
BlackRock Defensive Advan..
Fidelity SAI Emerging Mark..
BlackRock Defensive Advan..
Robeco Capital Gr. Fds. - ..

East Capital - Global Emer..

BlackRock Funds | ICAV - A..

BlackRock Advantage Emer..
Robeco Umbrella Fund | NV..
Fidelity SAI Emerging Mark..

Human Soft Hol

Source: Factset, Copley Fund Research

National Bank of Kuw.. |
Boubyan Bank K.S.C.
National Bank of Kuw.. |
National Bank of Kuw.
National Bank of Kuw..

Kuwait Finance House..:
Kuwait Finance House.. |
National Bank of Kuw..
Mobile Telecommunic.. |

3-3.5% I

3. Funds Invested by Style

Aggressive Gro.. | 2.6%

— 25.0%
. 14.9%
- 11.3%

| 0.0%

.. I 3.33%
.. - 2.42%
1.74%

. 1.11%

.. 0.97%
. 0.92%
.M 0.77%
0.74%

Wo.73%
. W0.71%

lding C..

EMEA: Active

6. Average Fund Weight

7. Funds Invested %

Fund Ownership Report

8. Combined Fund AUM, $

0.08% 11,50% 300M
10% $289M
0.06% 200M
0.04% 5%
0.02% 100M
0.00% 0% [
g 2 ¢ v & = 8 282020 eh® Q-NQY o dQueh® g8
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
1% 17 40M
p
o 10 uﬂl‘l L
oM Mpr— .
-20M
0% 0 -40M
©® o N ™ .~ o < m % ® o N ™ ;N o o m % ® o N ™ im0~ o = m %
12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
0.00% = st 6% 300M $286M
4% 200M
-0.50%
0.72
;‘X 2% 177% 100M
-1.00% 0% oM
2 2 ¢ 2 & g X 2382000 ehe 9 -NQY - dQuehe -0
15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Fund Name Fund Name Stock Name .
Ashmore Emerging Markets Ac.. 0.72% BlackRock Defensive Advan.. National Bank of Kuw.. J—.03%
Alquity SICAV - Future World F.. | 0.52% Ashmore Emerging Markets.. National Bank of Kuw.. 0.72%
BlackRock UCITS Funds - Emer.. I 0.42% Segall Bryant & Hamill Eme.. Gulf Bank K.S.C. i 0.53%
BlackRock Advantage Emergin.. - 0.42% Alquity SICAV - Future Wor.. Gulf Bank K.S.C. 0 0.52%
SEI Institutional Intl. Trust - E.. E-O‘OZ% Hirtle Callaghan Emerging .. Kuwait Finance House..  -0.05% {
Dodge & Cox Emerging Market.. E-0.0Z% JPMorgan Trust IV - Emergi.. National Bank of Kuw..  -0.07% E
JPMorgan Trust IV - Emerging .. ‘-0.07% GMO Emerging Markets Fund Human Soft Holding C..  -0.07% E
GMO Emerging Markets Fund E-0.07% BlackRock Defensive Advan.. Kuwait Finance House.. [ -1.15%
16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $
Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Fund Name Fund Name Stock Name
Fidelity Inv. Trust - Emerging .. | $69M Fidelity Inv. Trust - Emergi.. Kuwait Finance House.. 1 $69M
Robeco Capital Gr. Fds. - QI E.. 1 55M Robeco Capital Gr. Fds. - ..  National Bank of Kuw.. 193M
Mercer Emerging Markets Equi.. ]$3m Mercer Emerging Markets E.. National Bank of Kuw.. 152m
Goldman Sachs Emerging Mark.. | S$2M Amundi Funds - Emerging .. Gulf Bank K.S.C. 1 $2M
Hirtle Callaghan Emerging Mar.. | Fidelity SAI Emerging Mark.. Boubyan Bank K.S.C. ($1M)
Robeco Capital Gr. Fds. - QI E.. JPMorgan Trust IV - Emergi.. National Bank of Kuw.. E(SZM)
JPMorgan Trust IV - Emerging .. Fidelity SAI Emerging Mark.. Mobile Telecommunic.. §($3M)
Fidelity SAI Emerging Markets .. 7M) Fidelity SAI Emerging Mark.. National Bank of Kuw.. }($4M)

May 20, 2025
19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Ticker Stock Name vested’s  Weights weinter S
NBK-KW National Bank of Kuwait K.S.C. 6.19% 0.03% $118M
KFH-KW Kuwait Finance House K.S.C. 4.72% 0.01% $114M
ZAIN-KW Mobile Telecommunications C.. 2.95% 0.01% $20M
HUMANSOFT-KW  Human Soft Holding Co. KSCC 2.65% 0.01% 0.01% NEY
GBK-KW Gulf Bank K.S.C. 1.77% 0.00% $3M
BOUBYAN-KW Boubyan Bank K.S.C. 1.77% 0.01% SOM
KIB-KW Kuwait International Bank KSC 0.88% 0.00% 0.00% $3M
NINV-KW National Investments Co. KSC.. 0.59% 0.00% 0.00% SOM
MABANEE-KW Mabanee Company (SAKC) 0.59% 0.00% S2M
BOURSA-KW Boursa Kuwait Securities Com.. 0.59% 0.00% 0.00% $1M
AGLTY-KW Agility Public Warehousing Co.. 0.59% 0.00% 0.00% SIM
STC-KW Kuwait Telecommunications .. 0.29% 0.00% 0.00% SOM
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 10/31/2024 and 4/30/2025
Ticker Stock Name Funds Invest.. Ave Wgt % A Fund Flows, $
KFH-KW Kuwait Finance House K.S.C. 1.18% 0.00% S72M
GBK-KW Gulf Bank K.S.C. 1.18% 0.00% $3M
BOUBYAN-KW Boubyan Bank K.S.C. 0.29% 0.00%
STC-KW Kuwait Telecommunications .. 0.00% 0.00% SOM
OOREDOO-KW National Mobile Telecommuni.. 0.00% 0.00% SOM
NOOR-KW Noor Financial Investment Co.. 0.00% 0.00% SOM
ALG-KW Ali Alghanim Sons Automotive.. 0.00% 0.00% SOM
ABK-KW AL Anli Bank Of Kuwait 0.00% SOM
ZAIN-KW Mobile Telecommunications C.. 0.00%
HUMANSOFT-KW Human Soft Holding Co. KSCC S$2M
AGLTY-KW Agility Public Warehousing Co..
NBK-KW National Bank of Kuwait K.S.C. 0.01%
21. Largest Stock Level Estimated Fund Flows
Between 10/31/2024 and 4/30/2025
Ticker Stock Name
KFH-KW Kuwait Finance House K.S.C. S72M
GBK-KW Gulf Bank K.S.C. i S3m
KIB-KW Kuwait International Bank KSC I S2m
HUMANSOFT-KW  Human Soft Holding Co. KSCC I 52m
BOURSA-KW Boursa Kuwait Securities Company .. S1IM
ARZAN-KW Arzan Financial Group for Financin.. SIM
ABK-KW Al Ahli Bank Of Kuwait SOM
AGLTY-KW Agility Public Warehousing Co. K.S... SOM
BOUBYAN-KW Boubyan Bank K.S.C. ($1M)
ALTIJARIA-KW Commercial Real Estate Co. ($1M)
ZAIN-KW Mobile Telecommunications Co. KSC ~ ($3M)
NBK-KW National Bank of Kuwait K.S.C. (S6M)
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Copley Fund Research

May 20, 2025
'
EMEA: Active Fund Ownership Report
Stock Level Ownership
1: EMEA - Aggregate Stock Ownership Data [ranked by most widely held companies] 2: EMEA. Top 10 Stock Weights, Percentage of EMEA Total, Cumulative Percentage Total.
As of 4/30/2025 As of 4/30/2025
Ticker Stock Name Funds Invested % Average Weight % Average Weitht Vli Fund AUM $ Ticker Stock Name Average Weight, % % of Total _Cumulative Total, %
mar NPN-ZA Naspers Limited Class N 5.71% [N 5.71%
NPN-ZA Naspers Limited Class N 37.17% 0.68% 0.12% $2,105M EMAAR-AE Emaar Properties (P.J.5.C) 0.45% _ 9.47%
EMAAR-AE Emaar Properties (P.J.S.C) 35.69% 0.45% 0.15% $1,465M OTP-HU OTP Bank Nyrt 0.40% 3.34% | 12.81%
OTP-HU OTP Bank Nyrt 33.04% 0.40% 0.19% $1,630M PRX-NL Prosus N.V. Class N 0.29% 2.46% [ 15.27%
" s 1120-5A Al Rajhi Bank 0.27% 2.25% I 17.52%
FSR-ZA FirstRand Limited 24.48% 0.16% 1,022M : :
yrstrand Himite i 3 CPI-ZA Capitec Bank Holdings Limited | 0.25% 2.08% I 19.60%
ETE-GR National Bank of Greece S.A. 24.48% 0.19% 0.08% $994M DNP-PL Dino Polska SA i 0.22% 1.87% _ 21.47%
1120-SA Al Rajhi Bank 23.89% 0.27% $1,497M CLS-ZA Clicks Group Limited I 0.22% 1.83% I 23.30%
CPI-ZA Capitec Bank Holdings Limited 23.01% 0.25% 0.05% $1,345M RICHT-HU Chemical Works of Gedeon Ri..| 0.21% 1.74% _ 25.04%
CLS-ZA Clicks Group Limited 23.01% 0.22% 0.16% $485M ETE-GR National Bank of Greece S.A. 0.19% 1.58% I 26.62%
TPEIR-GR Piraeus Financial Holdings S.A. 22.42% 0.18% 0.11% S$511M
RICHT-HU Chemical Works of Gedeon Ri.. 22.42% 0.21% 0.15% $788M 3: EMEA - A te Stock O hip Data. Top O iaht
: - Aggregate Stock Ownership Data, Top Overweights
PKO-PL PKO Bank Polski S.A. 22.42% 0.18% S60M - crar30/ s P P ¢
EUROB-GR Eurobank Ergasias Services & .. 22.42% 0.17% 0.08% S$789M
PZU-PL Powszechny Zaklad Ubezpiec.. 21.24% 0.14% 0.02% $594M Ticker Stock Name Average Weight vs Bmark Funds Invested % Average Weight % Fund AUM $
ALDAR-AE Aldar Properties - P J S C 20.94% 0.16% 0.06% $626M PRX-NL Prosus N.V. Class N 0.29% 10.62% 0.29% $651M
SBK-ZA Standard Bank Group Limited 20.35% 0.14% $405M OTP-HU OTP Bank Nyrt 0.19% 33.04% 0.40% $1,630M
e CLS-ZA Clicks Group Limited 0.16% 23.01% 0.22% $485M
BIMAS.E-TR BIM Birlesik Magazalar A.S. 19.76% 0.12% 0.05% $343M RICHT-HU  Chemical Works of Gedeon Ri.. 0.15% 22.42% 0.21% $788M
1180-SA Saudi National Bank 19.76% 0.15% $809M EMAAR-AE Emaar Properties (P.J.S.C) 0.15% 35.69% 0.45% $1,465M
DNP-PL Dino Polska SA 0.14% 15.34% 0.22% S756M
PEO-PL BANK POLSKA KASA OPIEKI SA 19.47% 0.12% 0.01% $318M NPN-ZA Naspers Limited Class N 0.12% 37.17% 0.68% $2,105M
GFI-ZA Gold Fields Limited 17.99% 0.15% $590M ULVR-GB Unilever PLC 0.12% 6.19% 0.12% $728M
ABG-ZA Absa Group Limited 17.99% 0.12% 0.03% $325M AoIGR - Piracus Financiat Holdings 5.4 gqg};‘ 2§~2§;’2 g-}g?; g;;;m
- joldin: . B .
1060-SA Saudi British Bank 17.70% 0.08% $264M IMT-PT Jeronimo Magrtins, SGPS S.A. 0.10% 6.19% 0.10% $415M
7020-SA Etihad Etisalat Co. 17.40% 0.10% 0.02% $292M ANTO-GB Antofagasta plc 0.10% 8.26% 0.10% 3669M
. ALE-PL Allegro.eu SA 0.09% 16.81% 0.15% 458M
EMIRATESNBD-AE ~ Emirates NBD Bank (P.J.S.C) 16.81% 0.10% $418M INPST-NL InPost S.A. 0.08% 7.67% 0.08% $299M
ALE-PL Allegro.eu SA 16.81% 0.15% 0.09% $458M NLB-GB Nova Ljubljanska banka d.d. .. 0.08% 5.60% 0.08% $203M
SLM-ZA Sanlam Limited 16.22% 0.10% $321M
ADCB-AE Abu Dhabi Commercial Bank 16.22% 0.08% $366M . .
ANG-ZA AngloGold Ashanti Limited 15.93% 0.16% S467M 25 E?A‘Egd//;gzggegate Stock Ownership Data, Top Underweights
DNP-PL Dino Polska SA 15.34% 0.22% 0.14% $756M
2222-SA Saudi Arabian Oil Company (S.. 15.34% 0.09% $685M Ticker Stock Name Average Weight vs Bmark Funds Invested % Average Weight % Fund AUM $
NED-ZA Nedbank Group Limited 15.04% 0.07% $231M 2222-5A Saudi Arabian Oil Company (S.. 15.34% 0.09% $685M
AKBNK.E-TR Akbank TAS 15.04% 0.07% 0.02% $218M 1120-SA Al Rajhi Bank 23.89% 0.27% $1,497M
KFH-KW Kuwait Finance House K.S.C. 4.72% 0.01% $114M
EMAARDEV-AE Emaar Development PJSC 14.16% 0.12% 0.07% $157M NBK-KW National Bank of Kuwait K.S.C. 6.19% 0.03% $118M
ADIB-AE Abu Dhabi Islamic Bank 13.86% 0.09% $448M 7010-SA Saudi Telecom Co. 12.98% 0.09% $235M
OPAP-GR Greek O isati f Footba.. 13.57% 0.09% 0.04% 302M IVAREYN Saudi Arabian Mining Co. 3.54% 0.00% S10M
reek Brganisation of Footba ° > QNBK-QA  Qatar National Bank QPSC 10.62% 0.05% $181M
ALPHA-GR Alpha Services & Holdings SA 13.27% 0.09% 0.01% S379M 1180-SA Saudi National Bank 19.76% 0.15% $809M
7010-SA Saudi Telecom Co. 12.98% 0.09% $235M FAB-AE First Abu Dhabi Bank P.J.S.C. 9.44% 0.04% $§3OM
EAND-AE Emirates Telecommunication.. 6.19% 0.02% 55M
BELA-GR Jumbo S.A. 12.39% 0.08% 0.03% $360M 2010-SA Saudi Basic Industries Corp. 6.19% 0.02% $69M
MTN-ZA MTN Group Limited 12.09% 0.10% $795M 2082-SA International Company for W.. 2.06% 0.00% $4M
} . % QIBK-QA Qatar Islamic Bank 5.90% 0.01% $39M
ORDS-QA Qoredoo QP.5.C 11.80% 0.04% 0.00% 3634 PKN-PL Polski Koncern Naftowy ORLE.. 6.49% 0.02% $25M
BID-ZA Bid Corporation Limited 11.80% (A $286M ANG-ZA AngloGold Ashanti Limited 15.93% 0.16% $467M
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'
EMEA: Active Fund Ownership Report
1: EMEA - Largest Individual Fund Level Stock Holdings (%) 2: EMEA - Largest Individual Fund Level Stock Holdings (USD)
As of 4/30/2025 As of 4/30/2025
Fund Name Ticker Stock Name )
Fidelity Funds SICAV - Institutional Emerging Mark.. NPN-ZA Naspers Limited Class N I 10.07% Fund Name Ticker Stock Name
Fidelity Institutional Funds - Emerging Markets Fu.. NPN-ZA Naspers Limited Class N I 9.60% American Funds New World Fund BBVA-ES Banco Bilbao Vizcaya Argentaria, S.A. $819M
Fidelity Funds SICAV - Emerging Markets Fund NPN-ZA Naspers Limited Class N I 9-45% American Funds New World Fund ARR-FR Airbus SE $782M
Fidelity Active Strategy - Emerging Markets Fund ~ NPN-ZA Naspers Limited Class N I 8.84% American Funds New World Fund NOVO.B-DK Novo Nordisk A/S Class B $595M
Virtus KAR Emerging Markets Small Cap Fund BCG-GB Baltic Classifieds Group Plc _ 8.74% GQG Partners Emerging Markets Equity Fund IHC-AE International Holdings Company PJSC $509M
East Capital - Global Emerging Markets Sustainable PRX-NL Prosus N.V. Class N e 7. 74% GQG Partners Emerging Markets Equity Fund TTE-FR TotalEnergies SE $490M
Sanlam Universal Fds. Plc - Global Emerging Mark.. PRX-NL Prosus N.V. Class N I 7.53% American Funds New World Fund ASML-NL ASML Holding NV $482M
Thornburg Developing World Fund NPN-ZA Naspers Limited Class N I 7.24% American Funds New World Fund RR-GB Rolls-Royce Holdings plc 5465
Nordea Emerging Market Equities PRX-NL Prosus N.V. Class N _ 6.74% American Funds New World Fund CPI-ZA Capitec Bank Holdings Limited $463M
BlackRock Strategic Fds. - Emerging Markets Equi.. EMAAR-AE Emaar Properties (P.J.S.C) _ 6.67% UniEM Global ) ) GMKN-RU Mmc NOH.ISK NYCKel PJsC S461M
Magna Umbrella Fund plc - Fiera Emerging Market.. TPEIR-GR Piraeus Financial Holdings S.A. _ 6.65% GQG Partners Emerging Markets Equity Fund GMKN-RU MMC Norilsk Nickel PJsC S412M
I i N 409M
Omnis Portfolio Investments ICVC - Global EM Equ.. NPN-ZA Naspers Limited Class N I 6.65% American Funds New World Fund NESN-CH Nestle S.A. 540
! ; . iCredit 5.p.A. 394M
Swedbank Robur Global Emerging Markets MYTIL-GR MYTILINEOS S.A. N 6.64% American Funjs New Wor:: Funj uee-I UniCredit S.p.A 3
¢ A i Fi New Wi Fi MC-FR LVMH Moet H Louis Vuitton SE 369M
GAM Multistock - Emerging Markets Equity NPN-ZA Naspers Limited Class N [ 6.51% merican Funds Rew Wortd Fun oet Rennessy Lous Vuitton $$361M
t A i Funds New World Fund SAF-FR Safran S.A.
AFP UCITS ICAV - GIB AM Emerging Mrkts. Act. En.. NPN-ZA Naspers Limited Class N I 6. 16% menican Funds Rew Wortd Fun airan
i e i American Funds New World Fund LIN-US Linde plc $343M
ODIN Emerging Markets NPN-ZA Naspers Limited Class N N 6.14%
. . R i American Funds New World Fund MTN-ZA MTN Group Limited $327M
Brookfield Invt. Funds - Oaktree Emerging Market.. ANG-ZA AngloGold Ashanti Limited [ 6.10%
. ) . . ¢ Invesco Developing Markets Fund GALP-PT Galp Energia, SGPS S.A. Class B $323M
Virtus KAR Emerging Markets Small Cap Fund GPP-PL Grupa Pracuj spolka akcyjna P 6.09% K X X .
£ American Funds New World Fund EUROB-GR Eurobank Ergasias Services & Holdings SA $305M
Jupiter Global Emerging Markets Fund BGEO-GB Bank of Georgia Group Plc N 5.78% . . . e
oak L Funds - £ ) ets Equi ANG-ZA loGold Ashanti Limited I 573 Fidelity Inv. Trust - Emerging Markets Opportuniti.. NPN-ZA Naspers Limited Class N $298M
aktree (Lux.) Funds - Emerging Markets Equity - AngloGold Ashanti Limite I 5 GQG Partners Emerging Markets Equity Fund ALPHADHABI-AE  Alpha Dhabi Holding PJSC $288M
Wasatch Emerging Markets Small Cap Fund BCG-GB Baltic Classifieds Group Plc I 5.48% American Funds New World Fund TTEFR TotalEnergies SE $287M
Martin Currie SMASh Series EM Fund 1120-5A Al Rajhi Bank I 5.47%
lar in Lurne X enes un . i 2t Ban I Fidelity Funds SICAV - Emerging Markets Fund NPN-ZA Naspers Limited Class N $282M
Pinnacle ICAV - Aikya Global Emerging Markets Fu.. ULVR-GB Unilever PLC I 5 .47% Fidelity Inv. Trust - Emerging Markets Opportuniti.. 1120-SA Al Rajhi Bank $282M
Jupiter Asset Mgmt. Series Plc - Global EM Focus .. BGEO-GB Bank of Georgia Group Plc I 5.46% American Funds New World Fund SAP-DE SAP SE $271M
Polen Emerging Markets Growth Fund PRX-NL Prosus N.V. Class N _ 5.36% GQG Partners Emerging Markets Equity Fund 2222-SA Saudi Arabian Oil Company (Saudi Aramco) i $266M
Quilter Investors OEIC - Emerging Markets Equity .. BGEO-GB Bank of Georgia Group Plc [ 5-14% American Funds New World Fund AZN-GB AstraZeneca PLC i $260M
Boston Common ESG Impact Emerging Markets Fu.. NPN-ZA Naspers Limited Class N I 5.11% American Funds New World Fund STAN-GB Standard Chartered PLC $246M
First Sentier Invts ICVC - FSSA Global Emerging M.. PRX-NL Prosus N.V. Class N _ 5.11% Wellington Mgmt. Fds. (LU) - EM Research Equity .. GMKN-RU MMC Norilsk Nickel PJSC $236M
Robeco Capital Gr. Fds. - Emerging Stars Equities ~ NPN-ZA Naspers Limited Class N [ 5.05% American Funds New World Fund DNP-PL Dino Polska SA $232M
CT (Lux) Il - Responsible Global Emerging Market.. JMT-PT Jeronimo Martins, SGPS S.A. I 5.04% Invesco Developing Markets Fund FSR-ZA FirstRand Limited $227M
Orbis SICAV - Emerging Markets Equity Fund RICHT-HU Chemical Works of Gedeon Richter Plc _ 4.98% Invesco Developing Markets Fund AZN-GB AstraZeneca PLC $221M
M&G Investment Funds (7) OEIC - Global Emergin.. PRX-NL Prosus N.V. Class N _ 4.98% American Funds New World Fund ADS-DE adidas AG $220M
Polen Emerging Markets Growth Fund DNP-PL Dino Polska SA _ 4.96% American Funds New World Fund CFR-CH Compagnie Financiere Richemont SA $217M
Templeton Developing Markets Trust PRX-NL Prosus N.V. Class N I 4.92% American Funds New World Fund BELA-GR Jumbo S.A. $216M
Swedbank Robur Global Emerging Markets NLB-GB Nova Ljubljanska banka d.d. Sponsored G_ 4.90% GQG Partners Emerging Markets Equity Fund ULVR-GB Unilever PLC $211M
FTIF SICAV - Emerging Markets Fund PRX-NL Prosus N.V. Class N I 4.88% American Funds New World Fund BA-GB BAE Systems plc $202M
Mobius SICAV - Emerging Markets Fund CLS-ZA Clicks Group Limited _ 4.86% St. James's Place Unit Trust - Emerging Markets E.. ULVR-GB Unilever PLC $191M
Virtus KAR Emerging Markets Small Cap Fund RMV-GB Rightmove plc [ 4.78% American Funds New World Fund LDO-IT Leonardo SpA $190M
Van Eck Emerging Markets Fund PRX-NL Prosus N.V. Class N _ 4.74% GQG Partners Emerging Markets Equity Fund 1120-SA Al Rajhi Bank $190M
Fidelity Funds SICAV - Sust. Emerging Markets Equ.. NPN-ZA Naspers Limited Class N I 4.66% Invesco Developing Markets Fund 1913-HK Prada S.p.A. $189M

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

Emerging Markets: 339 Active GEM Funds, AUM $408.27Bn




Copley Fund Research

) ) May 20, 2025

EMEA: Active Fund Ownership Report
Stock Level Ownership Changes
1: EMEA - Aggregate Stock Ownership Change Data [largest increases in funds invested %] 2: EMEA - Aggregate Stock Ownership Change Data [largest decreases in funds invested %]
Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Ticker Stock Name Funds Invested % A Ave Wgt % A Ave Wgt vs Bmark A Fund Flows, $ Ticker Stock Name Funds Invested % A Ave Wgt % A Ave Wgt vs Bmark A Fund Flows, $
EMAAR-AE Emaar Properties (P.J.S.C) 6.19% 0.17% 0.07% $66M 1830-SA Leejam Sports Co.
EUROB-GR Eurobank Ergasias Services & .. 4.13% 0.06% 0.04% $107M ISCTR.E-TR Turkiye Is Bankasi Anonim Sir.. 0.00%
OTP-HU OTP Bank Nyrt 3.83% 0.13% 0.06% BIMAS.E-TR BIM Birlesik Magazalar A.S.
PPH-ZA Pepkor Holdings Ltd. 3.54% 0.01% 0.00% $48M FSR-ZA FirstRand Limited S10M
ADIB-AE Abu Dhabi Islamic Bank 3.24% 0.04% 0.02% $274M 8210-SA Bupa Arabia for Cooperative I..
ZAB-PL Zabka Group 2.95% 0.01% S1IM MAVLE-TR Mavi Giyim Sanayi ve Ticaret ..
TPEIR-GR Piraeus Financial Holdings S.A. 2.95% 0.08% 0.06% S89M 2050-SA Savola Group 0.05% S3M
TCELL.E-TR Turkcell lletisim Hizmetleri A.. 2.95% 0.01% 0.01% $S17M AEFES.E-TR Anadolu Efes Biracilik ve Malt.. 0.01%
PKO-PL PKO Bank Polski S.A. 2.95% 0.08% 0.02% $82M ASML-NL ASML Holding NV
CDR-PL CD Projekt S.A. 2.95% 0.01% PKN-PL Polski Koncern Naftowy ORLE..
7020-SA Etihad Etisalat Co. 2.65% 0.03% 0.02% $5M SOL-ZA Sasol Limited 0.01%
OUT-ZA OUTsurance Group Limited 2.65% 0.02% 0.02% S75M 1150-SA Alinma Bank 0.00%
OPAP-GR Greek Organisation of Footba.. 2.65% 0.03% 0.01% COMI-EG Commercial International Ba.. $15M
EMAARDEV-AE Emaar Development PJSC 2.65% 0.03% SOM GALP-PT Galp Energia, SGPS S.A. Class B $55M
ADNOCGAS-AE Adnoc Gas Plc 2.65% 0.02% 0.02% $323M KCHOL.E-TR  Koc Holding A.S.
PZU-PL Powszechny Zaklad Ubezpiec.. 2.36% 0.08% 0.03% $107M KIO-ZA Kumba Iron Ore Limited
MTN-ZA MTN Group Limited 2.36% 0.03% S2M MOH-GR MOTOR OIL (HELLAS) CORINT..
ANG-ZA AngloGold Ashanti Limited 2.36% 0.06% $43M TUPRS.E-TR  Turkiye Petrol Rafinerileri A.S. 0.01%
ADNOCDRILL-AE ADNOC Drilling Company PJSC 2.36% 0.00% $166M YKBNK.E-TR Yapi ve Kredi Bankasi A.S. 0.00% 0.01% $66M
3: EMEA - Aggregate Stock Level Estimated Net Fund Inflows, $ 4: EMEA - Aggregate Stock Level Estimated Gross Fund Flows, $ 5: EMEA - Aggregate Stock Level Estimated Net Fund Outflows, $
Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Ticker Stock Name Ticker Stock Name Ticker Stock Name
ADNOCGAS-AE Adnoc Gas Plc | $323M NPN-ZA Naspers Limited Class N [ $534M TTE-FR TotalEnergies SE ($523M) I
UCG-IT UniCredit S.p.A. : $312M TTE-FR TotalEnergies SE I 5526M AZN-GB AstraZeneca PLC (S244M) I
ALPHADHABI-AE  Alpha Dhabi Holding PJSC | $306M ASML-NL ASML Holding NV [ $425M RI-FR Pernod Ricard SA ($237m)
ADIB-AE Abu Dhabi Islamic Bank ’ $274M 1120-SA Al Rajhi Bank | 5418M 2222-SA Saudi Arabian Oil Company (Saudi Aramco) ($197M) -
STAN-GB Standard Chartered PLC : $243M EMAAR-AE Emaar Properties (P.J.5.C) [ $406M ASML-NL ASML Holding NV ($191M)
1120-SA Al Rajhi Bank i $193M OTP-HU OTP Bank Nyrt _ $370M NPN-ZA Naspers Limited Class N ($182M) -
ADNOCDRILL-AE ADNOC Drilling Company PJSC ] $166M ADNOCGAS-AE Adnoc Gas Plc _ $324M CPI-ZA Capitec Bank Holdings Limited ($180M) -
ADCB-AE Abu Dhabi Commercial Bank $161M UCG-IT UniCredit S.p.A. _ $312M SAP-DE SAP SE ($173M) -
NESN-CH Nestle S.A. | $136M CPI-ZA Capitec Bank Holdings Limited _ $307M SHP-ZA Shoprite Holdings Limited ($173M) -
ARM-US ARM Holdings PLC ADR | $126M ALPHADHABI-AE  Alpha Dhabi Holding PJSC I $306M SAF-FR Safran S.A. ($169M) -
FAB-AE First Abu Dhabi Bank P.J.S.C. $124M ADIB-AE Abu Dhabi Islamic Bank _ $304M MC-FR LVMH Moet Hennessy Louis Vuitton SE ($169M) -
EUROB-GR Eurobank Ergasias Services & Holdings SA [ $107M 2222-SA Saudi Arabian Oil Company (Saudi Aramco) _ $296M PRX-NL Prosus N.V. Class N ($167M) -
PZU-PL Powszechny Zaklad Ubezpieczen Spolka Akcyjna | S107M STAN-GB Standard Chartered PLC - $286M 1913-HK Prada S.p.A. ($153M) -
ZEAL-DK Zealand Pharma A/S $92M ADCB-AE Abu Dhabi Commercial Bank - $266M EBS-AT Erste Group Bank AG ($150M) -
TPEIR-GR Piraeus Financial Holdings S.A. [ S89M 1180-SA Saudi National Bank - $255M BBVA-ES Banco Bilbao Vizcaya Argentaria, S.A. ($132M) -
KER-FR Kering SA i $89M AZN-GB AstraZeneca PLC _ $254M MONC-IT Moncler SpA ($122M) -
BAS-DE BASF SE $86M PRX-NL Prosus N.V. Class N i ASM-NL ASM International N.V. ($96M) -
ANTO-GB Antofagasta plc $86M RI-FR Pernod Ricard SA PRU-GB Prudential plc ($95M) I
PKO-PL PKO Bank Polski S.A. i $82M ADNOCDRILL-AE ADNOC Drilling Company PJSC - $231M GIVN-CH Givaudan SA ($95M) .
LDO-IT Leonardo SpA $81M PKO-PL PKO Bank Polski S.A. - $227M BATS-GB British American Tobacco p.l.c. ($92M) -
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Fund Level Stock Level Ownership Activity

Copley Fund Research

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

Between 10/31/2024 and 4/30/2025

Fund Name
Vaughan Nelson Emerging Markets Fund

Pictet Global Selection Fund - Global Growing Ma..
RBC Funds (Lux) - Emerging Markets Equity Focus ..
Magna Umbrella Fund plc - Fiera Emerging Market..
Artisan Developing World Fund

Fidelity Funds SICAV - Emerging Markets Fund
Alger Funds Il - Emerging Markets Fund

TT International Funds Plc - Emerging Markets Un..
Vaughan Nelson Emerging Markets Fund

Fidelity Funds SICAV - Institutional Emerging Mark..
Liontrust Investment Funds Il - Emerging Markets ..
TT International Funds Plc - Emerging Markets Eq..
Amonis Equity Emerging Markets

'WCM Focused Emerging Markets Fund

Skagen Kon Tiki

Magna Umbrella Fund plc - Fiera Emerging Market..

Brandes Emerging Markets Value Fund

BlackRock Strategic Fds. - Emerging Markets Equi..
VP Bank Risk Optimised ESG Eq. Fd. - Emerging M..
Polen Emerging Markets Growth Fund

Matthews Emerging Markets Equity Fund

Pinnacle ICAV - Aikya Global Emerging Markets Fu..

Global Advantage Funds - Emerging Markets High ..
Polen Emerging Markets Growth Fund
Calvert Emerging Markets Equity Fund
East Capital - Global Emerging Markets Sustainable
VP Bank Risk Optimised ESG Eq. Fd. - Emerging M..

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

Artisan Developing World Fund

Pictet Global Selection Fund - Global Growing Ma..
TT International Funds Plc - Emerging Markets Un..
BlackRock Sustainable Emerging Markets Equity F..

UBS Investment Funds ICVC - Global Emerging Mar..

TT International Funds Plc - Emerging Markets Eq..
Pictet Global Selection Fund - Global Growing Ma..
UBS (Lux) Equity Fund - Emerging Markets Sust. L..
Virtus SGA Emerging Markets Equity Fund

Robeco Capital Gr. Fds. - Sustainable Emerging St..

Sanlam Universal Fds. Plc - Global Emerging Mark..
Orbis SICAV - Emerging Markets Equity Fund

Ticker
ANG-ZA

NPN-ZA
DSY-ZA
NPN-ZA
ARM-US
NPN-ZA
BCG-GB
PRX-NL
PKO-PL
NPN-ZA
PKO-PL
EMAAR-AE
ALE-PL
TPEIR-GR
PZU-PL
TPEIR-GR
TIGO-US
EMAAR-AE
BDX-PL
DNP-PL
ANTO-GB
AVI-ZA
NPH-ZA
NBIS-US
FSR-ZA
PRX-NL
MYTIL-GR
CPI-ZA
ASML-NL
SBK-ZA
ANG-ZA
PRU-GB
NPN-ZA
ANG-ZA
TRU-ZA
NPN-ZA
HEIA-NL
PRX-NL
CEY-GB
NPN-ZA

Stock Name
AngloGold Ashanti Limited

Naspers Limited Class N
Discovery Limited

Naspers Limited Class N
ARM Holdings PLC ADR
Naspers Limited Class N
Baltic Classifieds Group Plc
Prosus N.V. Class N

PKO Bank Polski S.A.
Naspers Limited Class N
PKO Bank Polski S.A.
Emaar Properties (P.J.S.C)
Allegro.eu SA

Piraeus Financial Holdings S.A.

Powszechny Zaklad Ubezpieczen Spolka A..

Piraeus Financial Holdings S.A.
Millicom International Cellular SA
Emaar Properties (P.J.S.C)
Budimex SA

Dino Polska SA

Antofagasta plc

AVI Limited Class Y

Northam Platinum Holdings Limited
Nebius Group N.V. Class A
FirstRand Limited

Prosus N.V. Class N

MYTILINEOS S.A.

Capitec Bank Holdings Limited
ASML Holding NV

Standard Bank Group Limited
AngloGold Ashanti Limited
Prudential plc

Naspers Limited Class N
AngloGold Ashanti Limited
Truworths International Limited
Naspers Limited Class N
Heineken NV

Prosus N.V. Class N

Centamin plc

) . May 20, 2025
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2: EMEA - Largest Individual Fund Level Stock Flows (USD)
Between 10/31/2024 and 4/30/2025
New or Closed
New 3.44% Fund Name Ticker Stock Name New or Closed
New 3.26% American Funds New World Fund UCG-IT UniCredit S.p.A. New $312M
New 2.86% GQG Partners Emerging Markets Equity Fund ALPHADHABI-AE Alpha Dhabi Holding PJSC New $303M
New 2.81% American Funds New World Fund STAN-GB Standard Chartered PLC New $251M
New 2.77% American Funds New World Fund ADNOCGAS-AE Adnoc Gas Plc New $205M
2.75% American Funds New World Fund 1120-SA Al Rajhi Bank New NI
New 2.73% American Funds New World Fund ADIB-AE Abu Dhabi Islamic Bank New $170M
New 2.62% American Funds New World Fund ADNOCDRILL-AE ADNOC Drilling Company PJSC New $168M
New 2.62% American Funds New World Fund NESN-CH Nestle S.A. $136M
2.62% Artisan Developing World Fund ARM-US ARM Holdings PLC ADR New $123M
New 2.50% GQG Partners Emerging Markets Equity Fund FAB-AE First Abu Dhabi Bank P.J.S.C. New $121M
2.47% Fidelity Advisor Focused Emerging Markets Fund OTP-HU OTP Bank Nyrt New $112M
New 2.47% American Funds New World Fund GALP-PT Galp Energia, SGPS S.A. Class B . $95M
New 2.44% Invesco Developing Markets Fund ZEAL-DK Zealand Pharma A/S New I $92M
New " Invesco Developing Markets Fund KER-FR Kering SA New . $89M
YT American Funds New World Fund BAS-DE BASF SE l $86M
American Funds New World Fund LDO-IT Leonardo SpA ' $81M
New 2.39% American Funds New World Fund SAN-ES Banco Santander, S.A. New ' S7T7TM
2.36% Fidelity Advisor Focused Emerging Markets Fund EUROB-GR Eurobank Ergasias Services & Holdings SA  New ' S76M
New 2.31% American Funds New World Fund ORA-FR Orange SA New ' $74M
2.23% BlackRock Emerging Markets Fund, Inc. YKBNK.E-TR Yapi ve Kredi Bankasi A.S. ' S71M
Close 2.0 IR American Funds New World Fund TEF-ES Telefonica SA s7om B
2.03% ' Invesco Developing Markets Fund KCHOL.E-TR Koc Holding A.S. Close (S80M) l
Close 2.05% IR Artisan Developing World Fund ASML-NL ASML Holding NV Close (s8am) N
Close 2.06% . GQG Partners Emerging Markets Equity Fund 2222-SA Saudi Arabian Oil Company (Saudi Aramco) ($90M) l
Close -2.09% . BlackRock Emerging Markets Fund, Inc. PRU-GB Prudential plc Close (S91M) .
2.12% . American Funds New World Fund BATS-GB British American Tobacco p.l.c. (S93M) .
Close 2.18% . American Funds New World Fund GIVN-CH Givaudan SA Close (S95M) .
Close -2.74% ' American Funds New World Fund ASM-NL ASM International N.V. (s96M) W
Close -2.25% [ Orbis SICAV - Emerging Markets Equity Fund NPN-ZA Naspers Limited Class N Close i(S100M)
Close -2.34% . Invesco Developing Markets Fund MONC-IT Moncler SpA .(S121M)
Close -2.35% . American Funds New World Fund TTE-FR TotalEnergies SE -(5138M)
Close -2.50% - GQG Partners Emerging Markets Equity Fund TTE-FR TotalEnergies SE i($147M)
Close -2.62% . GQG Partners Emerging Markets Equity Fund ASML-NL ASML Holding NV Close -($148M)
Close -2.85% - Invesco Developing Markets Fund 1913-HK Prada S.p.A. . ($153M)
Close -2.95% [ American Funds New World Fund MC-FR LVMH Moet Hennessy Louis Vuitton SE [ GEE)
-2.98% - American Funds New World Fund SAF-FR Safran S.A. -(5169M)
Close -3.06% - American Funds New World Fund SAP-DE SAP SE .:(5173M)
-3.21% American Funds New World Fund AIN-GB AstraZeneca PLC 3(5217M)
Close -3.49% Invesco Developing Markets Fund TTE-FR TotalEnergies SE }(SZ17M)
Close 3-4.60% Invesco Developing Markets Fund RI-FR Pernod Ricard SA Close 3(5229M)

Naspers Limited Class N
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EMEA: Active Fund Ownership Report
Stock Sentiment Grid
1: EMEA - Stock Level Sentiment Grid High POSitioning . ..
Momentum Measure Between 10/31/2024 and 4/30/2025 High Positioning

Positive Momentum

OUTsurance Group Limited

100.00% - National Bank of Greece S.A. Al Rajhi Bank o @ Abu Dhabi Islamic Bank

Nova Ljubljanska banka d.d. Sponsored GDR RegS

Chemical Works of Gedeon Richter Plc Saudi British Bank i o o Talabat Holding Plc
90.00% - Allegro.eu SA iyad Ban

Alpha Services & Holdings SA @ © Capitec Bank Holdings Limited
© Budimex SA @

@ Abu Dhabi Commercial Bank
L]
NEPI Rockcastle N.V

. Saudi Telecom Co.
° Clicks Group Limited Almarai Co. Ltd.
- [ J
80.00% Emirates NBD Bank (P.J.S.C) InPost S.A. ° OTP Bank Nyrt
Jumbo S.A. Saudi National Bank
@ MYTILINEOS S.A.
70.00% - Santander Bank Polska SA e
[ ) ° (J Dino Polska SA 8 Elm Company
. . .
Saudi Arabian Oil Company (Saudi Aramco) ° Saudi Electricity Co.. i . @ Powszechny Zaklad Ubezpieczen Spolka Akcyjna
b PKO Bank Polski S.A.
60.00% foree . i
BIM Birlesik M lar A.S. Jarir Marketing Co.
L 4 e.s1 agazatar ¢ ° Discovery Limited
g ASML Holding NV [ ] .
A Antofagasta plc Unilever PLC . i
< N £3 Marand: Saudi Tadawul Group Holding Company e S ° P Gold Fields Limited
;E 50.00%-|-Negative Mor S « Nedbank Group Limite: Asseco Poland S.A. LPPS.A. Absa Group Limited
8 i . Abu Dhabi National Oil Company for Distribution PJSC ° °
i Yapi ve Kredi Bankasi A.S. :
Mavi Giyim Sanayi ve Ticaret A.S. Qatar National Bank QPSC @ Al Bank of Georgia Group Plc ®
. o . inma Bank e °..
- . ° . .
40.00% Leejam Sports Co. Prudential plc SABIC Agr1 -N.utrients Co. . & MOL Hungariam Oit & Gas Plc Class &
Average Weight s
Naspers Limited Class N i
* 0.00% FirstRand Limited ‘ P 4 @ Vodacom Glgup Limited
° L4 ° . o Growthpoil ies Limi!
B . 4 g . point Properties Limited
30.00%- : 2 :z: i Safaric;m. PLC Bid Corporation Limited . .
’ standal Bank Grod Lirited Bidvest Group Limited Qatar Electricity & Water Co. . AngloGold Ashanti Limited
. 0.68% tandard Bank Group Limited @ . ° KRUK A . & MONETA Money Bank AS . Proj;kt A
- N Mondi pl " Old Mutual Ltd. . .
20.00% - Foschini Group Limited g - © Mondi plc Sappi Uimited o Anglo American plc
KGHM Pol'sk: Miedz S.A. £ Uit Lurk Hava Yollari A:0~ .0 © TAV Havalimanlari Holding A.S.
Truworths International Limited e . . . mite Redefine Properties Ltd., * Magyar Telekom Telecommunications PLC
° . s .
10.00% - Aspen Pharmacare Holdings Limited o o o Standard Chartered PLC .Mllhcom International Ce.llular SA
Polski Koncern Naftowy ORLEN S.A. . : - mBankSA- . ® . Turkeell lletisim Hizmetleri A.S.
L . . . . © .o - Orange Polska S.A. [
Anadolu Efes Biracilik ve Malt Sanayii A.S. - | ° e . . . ) ) MTN Group Limited
G o ) . Tenaris S.A. . . .-
Low POS]tlomng Sasol Limited o . H Coo. et Y, -eBritish American Tobacco p.l.c.
0-00%71 Negative Momentum Ford Otomotiv Sanayi As. | Fertiglobe Plc | Barloworld Limited

1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 g g
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Momentum Score

Source: Factset, Copley Fund Research
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Stock Sentiment Detail
1: High Positioning Negative Momentum 2: High Positioning 3: High Positioning Positive Momentum
Momentum Measure Between 10/31/2024 and 4/30/2025 Momentum Measure Between 10/31/2024 and 4/30/2025 Momentum Measure Between 10/31/2024 and 4/30/2025
Stock Name Po;ict(ia?'g Investhdej Fundisl r;;\laf Momegg:g Investei:lu;dz Stock Name Po;ict(ia?'g InvesFtizd%s, Fund\slsl I;»:\/agi Momegg:g Investequ?édAs
OUTsurance Group Limited 100.00% 9.14% 0.0% 79.85% 2.65% Emaar Properties (P.J.S.C) 97.67% 35.69% 0.0% 82.75% 6.19%
Emaar Development PJSC 98.57% 14.16% 0.0% 77.09% 2.65% Eurobank Ergasias Services & .. 100.00% 22.42% 0.0% 81.20% 4.13%
National Bank of Greece S.A. 97.70% 24.48% 1.2% 67.72% 0.88% Pepkor Holdings Ltd. 90.22% 5.01% 0.0% 84.84% 3.54%
Al Rajhi Bank 96.89% 23.89% 0.0% 73.61% 1.77% Abu Dhabi Islamic Bank 100.00% 13.86% 0.0% 86.21% 3.24%
Nova Ljubljanska banka d.d. .. 96.49% 5.60% 0.0% 65.69% 0.59% Piraeus Financial Holdings S.A. 100.00% 22.42% 0.0% 81.35% 2.95%
Aldar Properties - P JS C 94.83% 20.94% 0.3% 66.78% 1.47% Zabka Group 100.00% 7.08% 0.0% 81.12% 2.95%
Arab National Bank 94.59% 10.62% 0.3% 67.16% 1.18% Etihad Etisalat Co. 98.37% 17.40% 0.0% 83.36% 2.65%
Greek Organisation of Footba.. 94.57% 13.57% 1.7% 77.56% 2.65% Adnoc Gas Plc 98.21% 7.08% 0.0% 83.37% 2.65%
Chemical Works of Gedeon Ri.. 94.55% 22.42% 1.0% 37.00% -0.59% Talabat Holding Plc 93.23% 5.31% 0.0% 81.47% 0.00%
Ooredoo Q.P.S.C 94.26% 11.80% 1.2% 59.16% -0.59%
Saudi British Bank 93.98% 17.70% 0.6% 71.30% 0.8]8%
4: Negative Momentum 5: Mid Positioning & Momentum 6: Positive Momentum
Momentum Measure Between 10/31/2024 and 4/30/2025 Momentum Measure Between 10/31/2024 and 4/30/2025 Momentum Measure Between 10/31/2024 and 4/30/2025
Stock Name Position Score Funds Invested  Funds Inv 9;\;5( Mome;ctsre'l Funds Inves;aeg Stock Name Po;ig;ig lnves}’tzzd; Fundislr;’\vaf Mome;ctgl:g |nveste|:ju;15d2 Stock Name Position Score Funds Investe;:; Funds Inv 3'3\;/)? Mome;ctcl:rrg Funds Inves;oeg
Leejam Sports Co. 40.09% 3.83% 5.0% 19.93% -3.24%  Naspers Limited Class N 38.62% 37.17% 24.3% 57.80% 0.29% €D Projekt S.A. 24.67% 71% 11.2% 80.25% 2.95%
OTP Bank Nyrt 81.84% 33.04% 6.4% 79.16% 3.83%
FirstRand Limited 35.95% 24.48% 12.7% 27.78% -2.65%
Capitec Bank Holdings Limited 86.76% 23.01% 0.4% 61.01% 1.77%
Clicks Group Limited 85.37% 23.01% 2.4% 56.37% 0.29%
PKO Bank Polski S.A. 64.08% 22.42% 10.2% 72.91% 2.95%
Powszechny Zaklad Ubezpiec.. 65.91% 21.24% 3.2% 79.89% 2.36%
Standard Bank Group Limited 24.59% 20.35% 25.9% 30.35% -1.18%
BIM Birlesik Magazalar A.S. 59.08% 19.76% 5.3% 23.57% -2.65%
Saudi National Bank 77.67% 19.76% 1.7% 69.46% 2.06%
BANK POLSKA KASA OPIEKI SA AR RY 10 47% AU R Q7% -N |R/Y%
7: Low Positioning Negative Momentum 8: Low Positioning 9: Low Positioning Positive Momentum
Momentum Measure Between 10/31/2024 and 4/30/2025 Momentum Measure Between 10/31/2024 and 4/30/2025 Momentum Measure Between 10/31/2024 and 4/30/2025
Stock Name Poziéci;;g InvesFt:Zd; Fundf';r;xaii Mome;ctcl;rrg InvestequﬂnédZ
Gazprom PJSC 0.00% 0.0% 77.3% 53.34% 0.00%
Sberbank Russia PJSC 0.00% 0.0% 68.4% 53.34% 0.00%
Oil company LUKOIL PJSC 0.00% 0.0% 65.6% 53.34% 0.00%
Mobile TeleSystems PJSC 0.00% 0.0% 64.8% 53.34% 0.00%
Teva Pharmaceutical Industri.. 1.08% 1.2% 56.9% 58.97% 0.29%
Sasol Limited 0.84% 5.9% 55.3% 30.66% -1.77%
MMC Norilsk Nickel PJSC 0.00% 0.0% 55.1% 53.34% 0.00%
Turkiye Garanti Bankasi Anon.. 5.68% 5.6% 50.2% 59.31% 0.29%
Rosneft Qil Co. 0.00% 0.0% 50.0% 53.34% 0.00%
Magnit PJSC 0.00% 0.0% 49.7% 53.34% 0.00%
MTN Group Limited A% 12 1% 40 4% 7h RAY% 7 0%

Source: Factset, Copley Fund Research
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Fund Ownership Profile: Naspers Limited Class N

Fund AUM, $

$2,105M

Funds Invested %

37.2%

Average Weight %

0.68%

1. Histogram of Fund Weights
As of 4/30/2025

1-1.5% |-

1.5-2% |

4-4.5%
4.5-5%
5-5.5% JI
6-6.5% |
6.5-7%
7-7.5%
8.5-9%
9-9.5%
9.5-1..
10-10..

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

Aggressive Gro.. | 0.46% Aggressive Gro.. 17.9%

GARP - 0.53%  GARP - 35.0%
Growth [ 0.80%  Growth — s
Value _ 0.80% Value _ 41.5%
Yield - 0.28% Yield - 28.6%

Funds Invested A

0.29%

10. Largest Fund Weights

0.06%

Fund Name )
Fidelity Funds SICAV - Institutional Emerging .| N 10.07%

Fidelity Institutional Funds - Emerging Marke. . [N 9.60%
Fidelity Funds SICAV - Emerging Markets Fund _ 9.45%
Fidelity Active Strategy - Emerging Markets F_ 8.84%
Thornburg Developing World Fund _ 7.24%
Omnis Portfolio Investments ICVC - Global E.. | 6.65%
GAM Multistock - Emerging Markets Equity _ 6.51%

AFP UCITS ICAV - GIB AM Emerging Mrkts. Ac.. 6.16%
ODIN Emerging Markets ] 6.14%
Boston Common ESG Impact Emerging Marke.. _ 5.11%
Robeco Capital Gr. Fds. - Emerging Stars Equ..- 5.05%
Fidelity Funds SICAV - Sust. Emerging Market“j 4.66%

RBC Funds (Lux) - Emerging Markets Value E.. - 4.65%
Eastspring Investments - Global Emerging Ma‘.:- 4.47%
BlackRock Sustainable Emerging Markets Equ..- 3.99%
Wellington Mgmt. Funds (IE) Plc - Emerging .. - 3.74%

Robeco Institutional Emerging Markets Fund - 3.69%

New Capital UCITS Fund Plc - Emerging Mkts...- 3.63%
Transamerica Emerging Markets Opportunities - 3.56%

Baillie Gifford Overseas Growth Fund - Emer...- 3.52%

Source: Factset, Copley Fund Research

Average Weight A

4. Average Fund Weight
2.00%
1.50%
1.00%
0.68%
0.50%
0.00%

0.00%
-0.20% W\W
-0.40% //\‘

# New Positions

11

11. Largest Changes in Fund Weight
Between 10/31/2024 and 4/30/2025

Fund Name New or Cl..

Pictet Global Selection Fund - Global.. New _-3.26%
Magna Umbrella Fund plc - Fiera Em.. New - 2.81%
Fidelity Funds SICAV - Emerging Mark.. - 2.75%
Fidelity Funds SICAV - Institutional E.. - 2.62%
Fidelity Institutional Funds - Emergin.. . 2.18%

I 168%

W5

Baillie Gifford Overseas Growth Fund..
VP Bank Risk Optimised ESG Eq. Fd. ..

Matthews Emerging Markets Equity F.. New . 1.45%
Thornburg Developing World Fund . 1.31%
Allianz Global Investors Fund - Emer.. l 1.17%
Schroder ISF - QEP Global Emerging .. Close -0.68% [
Global Advantage Funds - Emerging .. -0.69% ‘
M&G Investment Funds (7) OEIC - Gl.. -0.90% ‘
Fidelity Funds SICAV - Sust. Emergin.. -0.97% [}
JSS Investmentfonds - Systematic Eq.. Close -0.99% '
American Century Emerging Markets .. -1.14% i
Nuveen Emerging Markets Equity Fund Close -1.85% .
UBS Investment Funds ICVC - Global .. Close -2.62% -

-2.98% [
I -4.60%

UBS (Lux) Equity Fund - Emerging Ma..
Orbis SICAV - Emerging Markets Equi.. Close

# Closed Positions

5. Funds Invested %

60%

40% 37.17%

20%
PVONOO - =N ANMT ITINONNOIPITTPO - - NNM T T
22 EPLEESUSS BESEEMEE >0 SAATTYE TS
-4 50 E] -3 55 E] 4
2382328852 8<2385232888°5£8<323582

8. Funds Overweight %
40%

30%

26.25%

20%

# Funds Buying

41

12. Largest Fund AUM, $

Fund Name

Fidelity Inv. Trust - Emerging Markets Opport.._ $298M
Fidelity Funds SICAV - Emerging Markets Fund _ $282M

Fidelity Institutional Funds - Emerging Marke‘._ $143M
Robeco Capital Gr. Fds. - Emerging Stars Equ.._ $125M
American Funds New World Fund $81M
Vontobel Fund - mtx Sustainable Emerging M.. - S76M

St. James's Place Unit Trust - Emerging Mark.. - $66M
Fidelity Funds SICAV - Sust. Emerging Market“i $51M

Skagen Kon Tiki I

I $50M

Driehaus Mutual Funds - Emerging Markets G. . $40M
Thornburg Developing World Fund . $40M
Fidelity Series Emerging Markets Fund . $39M

Coronation Global Opportunities Fund - Glob.. . $34M
Omnis Portfolio Investments ICVC - Global E.. $33M
UBS (Irl) Investor Selection PLC - UBS Global . $31M
Hartford Schroders Emerging Markets Equity . $30M
SEl Institutional Intl. Trust - Emerging Marke. . $29M
Baillie Gifford Overseas Growth Fund - Emer.... $27M
Amundi Funds - Emerging Markets Equity Foc“. $26M
l S23M

Macquarie Emerging Markets Fund

Copley Fund Research

May 20, 2025
6. Combined Fund AUM, $
6B
4B
$2,105M
2B
0B

9. Cumulative Fund Flows, $

0B
28
(53,426M)
%% g OO CCNNMTTNNON R0 SR T NND S
99%EE::;ESEE:‘;EE‘;nt:‘;-gdg(a'l”;???n
) 555533353 EE 33335
25587285530 8253838858385 22582

# Funds Selling Estimated Net Fund Flows, $

13. Largest Estimated Fund Flows, $
Between 10/31/2024 and 4/30/2025

Fund Name New or Closed

Fidelity Inv. Trust - Emerging .. $34M
Fidelity Funds SICAV - Emergin.. $31M
Hartford Schroders Emerging .. New $27M
Fidelity Series Emerging Mark.. $16M
Artemis Investment Funds ICV.. New $13M
Baillie Gifford Overseas Growt.. $8M
Driehaus Mutual Funds - Emer.. S6M
MGI Funds Plc - Emerging Mar.. New $5M
Pictet Global Selection Fund -.. New $5M
Amundi Funds - Emerging Mar.. $5M
M&G Investment Funds (7) OEL.. (58m) |
Principal Funds, Inc. - Global .. Close (S12m) |

UBS (Lux) Equity Fund - Emerg.. ($13m) |

Skagen Kon Tiki S17m) B
American Century Emerging M.. (525M) .
American Funds New World Fu.. ($26M) .
Fidelity Funds SICAV - Sust. E.. (s31m) I
Nuveen Emerging Markets Equ.. Close ($31M) .

UBS Investment Funds ICVC - .. Close (532M) .

Orbis SICAV - Emerging Market.. Close (S100M)}
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Copley Fund Research

EMEA: Active Fund Ownership Report Moy 20, 2025

Fund Ownership Profile: Emaar Properties (P.J.S.C)

Average Weight % Funds Invested % Fund AUM, $
G G 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
0.45% 35.7% $1,465M 35.69% 1500
0.40% 0.4 30% $1,465M
1. Histogram of Fund Weights 1000M
As of 4/30/2025 20%
0.20%
30- 10% 500M
20- 0.00% 0% oM
W NP OO C NN MTITNNORNRNOP A O == NN T T N NP OO CrNANMTTNNONRNOD PP O = NNM T T NP OO - NNMTTNNORNNOOIPO = =N NMT T
S8t YL LSS SEESELWEE SRR TED CSSCeEwWLESUSEERSEEWEE S0 S0 YTeS S8t WL E>USEEESEEWSEopoaaT e
10 2235225883283 238225283¢2822352 2235228883282 235225285¢8822382 223522528352 83235z328288°3¢88%2382
O N m Em ‘r-‘r- I [ 1
" £ B & B & @B ¥ ©w K . Average Weight vs . Funds Overweight % . Cumulative Fund Flows,
5 208 &8 8 8 8 ¥ 8 K 7. A Weight vs EEM 8. Funds O ight % 9. Cumulative Fund Flows, $
g v T v d M 8w ¥ o8
30%
0.10% 0.15% 600M
2. Ave Wgt by Style 3. Funds Invested by Style :
. ) l‘ s 20% 400M
Aggressive Gro.. . 0.15% Aggressive Gro.. || 10.3% 0.00%
2 I 0.78%  Gare I 5.0% 10% 200M
i i -0.10%
Growth 0.47% Growth 43.1%
] row! | o% oM
Value JI 0.70% value o 57.7% 8ggoocogNpIInnerreReo o qNRY Y 883oerrudn s TnnorreRo e o I NAT Y R e e N R R R
. ; . i 8358250380308 5355%587383668535582 535582533838 00355%55838308§538558Y5 835825080308 5355%583838083558°5%
Yield JI 0.44% Yield I 35.7% 2235288883838 35228888328%8382 2235328283988 235385283¢28%283582 2235225283282 2352882883¢e882352
unds Investe verage Weig| ew Positions osed Positions unds Buying unds Selling stimated Net Fund Flows,
Funds | ted A A Weight A # New Positi # Closed Positi # Funds Buyi # Funds Selli Estimated Net Fund Fl S
[0) (0)
6.19% 0.17% 23 42 S65.9M
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Fund Name ) Fund Name .
BlackRock Strategic Fds. - Emerging Markets .. [N 6.67% Fund Name New or CL.. MFS Emerging Markets Equity Fund I 591M Fund Name New or Closed
TT International Funds Plc - Emerging Market..— 4.46% TT International Funds Plc - Emergin... _ Fidelity Inv. Trust - Emerging Markets Opport.._ $80M American Funds New World Fu.. New ! S68M
Pacific Capital UCITS Funds PLc - North of So.. [N 4.31% BlackRock Strategic Fds. - Emerging .. (236% Pacific Capital UCITS Funds Plc - North of So.. [N $75M Fidelity Funds SICAV - Emergin.. New I s36M
i i - i 1.95% ! - o i 2m
JOHCM Emerging Markets Opportunities Fund [N 3.97% TT International Funds Plc - Emergin.. o American Funds New World Fund $65M Fidelity Institutional Funds - E.. New :.sfzm
1 & Th ialist Fd.. N i . ; Fidelity Series Emergi k.. N
TT International Funds Plc - Emerging Market. .| N 3.87% Columbia Threadneedie Specialist Fd.. New h Schroder ISF - Emerging Markets N $58M delity Series Emerging Mar v l
. : Columbia Emerging Markets Fund New i 1.68% . : BlackRock Emerging Markets F.. | B
Invesco EQV Emerging Markets All Cap Fund 3.65% o N . H BlackRock Emerging Markets Fund, Inc. I $554M ) i i
Seaf o Value Fund : 3.64% Fidelity Institutional Funds - Emergin.. New - 1.59% A i Funds - E ine Markets Equity F : sag American Funds Developing W.. New 'S11M
eararer versea? alue Fun ) :_ ' Fidelity Funds SICAV - Institutional E.. New - 1.54% mundi Funds - merglng‘ arkets tquity ‘oc..:_ Columbia Emerging Markets F.. New I ST1M
ABFCP Il - ErAnergmg Marlfet Value Portfo.ho _ 3.22% Fidelity Funds SICAV - Emerging Mark.. New - 1.45% Hartford SchrodersAEmergmg Markets Equity _ S47TM DNB Global Emerging Markets  New ' $10M
Northern Active M Emerging Markets Equity F_ 2.98% JOHCM Emerging Markets Opportunit.. - 1.31% Invesco EQV Emerging Markets All Cap Fund | $46M Robeco Capital Gr. Fds. - QI E.. | S8M
Redwheel Next Generation Emerging Markets. .| I 2.61% Seafarer Overseas Value Fund = R JOHCM Emerging Markets Opportunities Fund _ $45M Driehaus Mutual Funds - Emer... i s6M
AB SICAV | - Emerging Markets Low Volatility .. [ 2.57% Allspring (Lux) Ww. Fd. - EM Equity |.. -0.03% Fidelity Funds SICAV - Emerging Markets Fund | $43M JPMorgan Trust IV - Emerging .. ($4M)
Pictet Global Selection Fund - Global Growin..- 2.55% Victory Emerging Markets Fund -0.03% Robeco Capital Gr. Fds. - Emerging Stars Equ.._ $43M sanford C Bernstein Fund - Em.. ($5M)
Morgan Stanley Invt. Fds. - NextGen Emergin.. [ 2.50% Quilter Investors OEIC.- Quil. Invtrs. .. -0.04% Driehaus Mutual Funds - Emerging Markets G.. [ $39M SEI Institutional Intl. Trust - E.. (S6M) |}
Vaughan Nelson Emerging Markets Fund - 2.38% Mercer Emerging Markets Equity Fund -0.07% American Century Emerging Markets Fund $38M Numeric Emerging Markets Eq.. (S6M) |
Sydinvest Globale EM-aktier - 2.27% Goldman Sachs Emerging Markets Eq.. -0.10% BlackRock Strategic Fds. - Emerging Markets _ $38M Ninety One Glb. Strat. Fd. - E.. (S6M)
Artemis Investment Funds ICVC - Global Eme.. I 2.25% Schroder ISF - QEP Global Emerging .. -0.10% Artemis Investment Funds ICVC - Global Eme. . [ $33M American Century Emerging M.. ($7M)
LO Funds - Emerging High Conviction - 2.25% Select Equities - Emerging Multi Man.. Close -0.11% Robeco Capital Gr. Fds. - QI Emerging Marke. - $28M GS Funds - Emerging Markets .. Close ($9M)
American Century Emerging Markets Fund 2.23% LSV Emerging Markets Equity Fund -0.12% Redwheel Next Generation Emerging Markets..- $27TM Hartford Schroders Emerging .. (S21M)
MFS Investment Funds - Blended Research E.. [JIlll 1.93% GS Funds - Emerging Markets CORE E.. Close -0.17% Fidelity Institutional Funds - Emerging Marke. . [l $24M Invesco EQV Emerging Markets.. (5224 i
Columbia Threadneedle Specialist Fds UK IC.. 1.93% Numeric Emerging Markets Equity ..'0'62% Schroder ISF - Global Emerging Market Oppor..- $24M MFS Emerging Markets Equity .. 5(538M)

Source: Factset, Copley Fund Research
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Copley Fund Research

EMEA: Active Fund Ownership Report Moy 20, 2025

Fund Ownership Profile: OTP Bank Nyrt

Average Weight % Funds Invested % Fund AUM, $
5 5 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
0.40% 33.0% $1,630M
’ 0.40% 40%
0.40% $1,630M
33.04% 1500M
1. Histogram of Fund Weights 30%
As of 4/30/2025 1000M
0.20%
30-
20% 500M
20- 0.00% oM
88goor-NNnIInnorrER e oYY 888 oo -y nTITonorren e oSN T 8880 N nYTsnorreR g TNy Y
10- I l 2255758583 355555758843¢855835¢ 22557588838955355958843¢558255¢%2 225575858432358553588438358255¢%
0 T 1 e T T ‘T‘-"l"-"l"-"l
s = A & A B ) & 7. Average Weight vs EEM 8. Funds Overweight % 9. Cumulative Fund Flows, $
o (=] -~ -~ o~ o~ [ag] (22}
0.20% 0:19% 30.68%  1000M
N hVad 30%
2. Ave Wgt by Style 3. Funds Invested by Style 0.00% U W $681M
Aggressive Gro..  0.05% Aggressive Gro.. " 3.8% 20% 500M
I i -0.20%
GARP I 0.60%  Gare I 50.0%
i i 10%
Growth I 0.43% Growth I c0.2% -0.40% oM
Yield .0.24% Yield -28.6% 2385322028588 <x2382=028>5¢8<2382 2382202858 8<2382=0285¢88<2382 <2382z0285¢24<2382=028588<23582
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
[0) [0)
3.83% 0.13% 16 38
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Fund Name ) Fund Name .
PineBridge Global Funds - Global Emer. Mkts. . [N 3.96% Fund Name New or CL.. St. James's Place Unit Trust - Emerging Mark.. [N $163M Fund Name New or Closed .
Virtus Emerging Markets Opportunities Fund _ 3.78% Fidelity Advisor Focused Emerging M. New _ Fidelity Advisor Focused Emerging Markets F.. _ $144M Fidelity Advisor Focused Emer.. New | S1zM
GMO Emerging Markets Fund _ 3.59% Virtus Emerging Markets Opportuniti.. - 1.54% BlackRock Emerging Markets Fund, Inc. _ $95M American Century Emerging M. New i s20m
i i i - 1.33% i ideli - i 7M
Pzena Value Funds PLC - Emerging Markets S.. [N 3.23% PineBridge Global Funds - Global Em.. - 127% T Rowe Price Emerging Markets Discovery St.. | $88M Fidelity Funds SICAV - Emergin.. SSSM
: Ameri E i kets .. N | . i Drieh: Fi -E i
UBS (Irl) Investor Selection PLC - UBS Global .. IR 3.12% merican Century Emerging Markets .. New ! MFS Emerging Markets Equity Fund I 7 riehaus Mutual Funds - Emer
R : Fidelity Institutional Funds - Emergin.. B 1.14% ) X . i Fidelity Institutional Funds - E.. S5M
Pzena Value Funds Plc - Emerging Markets Fo.. IR 3.00% . i Lazard Emerging Markets Equity Portfolio I $75M i i
skyline Umb. Fd. ICAV - ARGA E ing Mark_] 3.00% Pzena Value Funds PLC - Emerging M.. - 1.09% Fidelity Series £ ine Markets Fund : s2m Amundi Funds - Emerging Mar.. New S5M
yiine tmb-. Fd. ) merging Mar _ ) Pzena Value Funds Plc - Emerging Ma.. . 1.02% 1elity series Emerging Markets Fun :- William Blair Emerging Market.. New S4M
UBS Investment‘Funds Icve Global‘ Emergin 1 2.98% Northern Active M Emering Markets .. New - 1.02% Fidelity Fu‘nds SICAV‘ Emerging Markets Fund - S68M Heptagon Fd. Plc - Driehaus E.. S2M
Lazard Glb. Active Fds. Plc - Emerging Marke.‘_ 2.98% Fidelity Funds SICAV - Institutional E... - 1.01% T Rowe Price Emerging Markets Stock Fund - $59M HSBC GIF - Global Emerging M.. New som
BlackRock Emerging Markets Fund, Inc. _ 2.52% Fidelity Funds SICAV - Emerging Mark.. - 1.00% Robeco Capital Gr. Fds. - Emerging Stars Equ..- S50M SEB Emerging Marketsfond S2M
BlackRock Sustainable Emerging Markets Equ.._ 2.50% AB FCP Il - Emerging Market Value P.. | 0.00% Advisors Series Tr. - Pzena Emerging Markets..- $49M MGI Funds Plc - Emerging Mar.. Close ($5M)
BlackRock Global Funds - Emerging Markets F..[EN 2.45% AB FCP | - Emerging Markets Growth .. | 0.00% Driehaus Mutual Funds - Emerging Markets G.. Il $42M Advisors Series Tr. - Pzena Em.. ($7M)
Fidelity Funds SICAV - Institutional Emerging _ 2.42% Segall Bryant & Hamill Emerging Mar.. Close -0.04% [ Schroder ISF - Emerging Markets - $39M T Rowe Price Emerging Market.. ($11M)
BlackRock Global Funds - Emerging Markets .. _ 2.41% PACE International Emerging Markets.. f-0.12% UBS Investment Funds ICVC - Global Emergin.. [l $39M Robeco Capital Gr. Fds. - Eme.. ($12M)
Fidelity Institutional Funds - Emerging Marke.._ 2.37% Franklin Emerging Market Core Equit.. ‘-0.14% Hartford Schroders Emerging Markets Equity .. JIll $36M Hartford Schroders Emerging .. ($13M)
Advisors Series Tr. - Pzena Emerging Markets. . [N 2.27% Select Equities - Emerging Multi Man.. Close [-0.16% UBS (Irl) Investor Selection PLC - UBS Global .. il $35M BlackRock Emerging Markets F.. ($14M)
Fidelity Funds SICAV - Emerging Markets Fund _ 2.27% Robeco Institutional Emerging Marke.. E-0.17% Fidelity Institutional Funds - Emerging Marke... $35M BlackRock Global Funds - Eme.. ($14M)
Wellington Mgmt. Funds (IE) Plc - Emerging .. _ 2.22% Victory Emerging Markets Fund '.'0'29% Nordea 1 SICAV - Emerging Stars Equity Fund $28M Lazard Emerging Markets Equi.. ($17M)
Lazard Emerging Markets Equity Portfolio I 2.14% MGI Funds Plc - Emerging Markets Eq.. Close '.'0'43% American Century Emerging Markets Fund Tsa2m MFS Emerging Markets Equity .. (528M)
Heptagon Fd. Plc - Driehaus Emerging Mrkts. . [N 2.11% Fidelity Active Strategy - Emerging M.. I 0.44% Skyline Umb. Fd. ICAV - ARGA Emerging Mark..ll $22M T Rowe Price Emerging Market.. (532M)

Source: Factset, Copley Fund Research
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Copley Fund Research

EMEA: Active Fund Ownership Report Moy 20, 2025

Fund Ownership Profile: FirstRand Limited

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

0.16% 24.5% $1,022M - 2

1. Histogram of Fund Weights 30%
As of 4/30/2025 0.20%
1B $1,022M
40- 0.16% 24,48%
0.10%
20%
30- 0.00% 0B
88goor-NNnIInnorrER e oYY 888 oo -y nTITonorren e oSN T 8880 N nYTsnorreR g TNy Y
N l
0_',,, | - — e— 7. Average Weight vs EEM 8. Funds Overweight % 9. Cumulative Fund Flows, $
0-0.5% 0.5-1% 1-1.5% 1.5-2% 2-2.5% 0.00%
25% 1000M
$854M
2. Ave Wgt by Style 3. Funds Invested by Style 0.10% 9
Aggressive Gro.. . 0.07% Aggressive Gro.. 6.4% 20% 500M
GARP J 0.08% GARP I 20.0% -0.20% 18.29%
Growth I 0.24%  Growth — 7% 15% oM
Value W 0.04% Value o4 P S BRSO CrNNMY TNNOENOR OO ST S NNG T R P OO NN M TNNON R IR OSSN E T
! ! S22t ®E o Y5 BE  EEUEETEoaanTEED SS2 55y So DS EE P oaanTSeT SS2E®5 0 SERE3EE 5o Saa0TETD
Yield -0.19% Yield -21.4% 238532888528 <2382238L8-28<=22382 238233885 L8<223822588-28<323823 2383288852383 2385225885¢28<22382
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
6 36 $10.3M
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Fund Name ) Fund Name .
JOHCM Emerging Markets Opportunities Fund [N 2.15% Fund Name New or CL.. Invesco Developing Markets Fund | $227M Fund Name New or Closed )
Federated Hermes Invt. Funds - Global Emer.. _ 2.01% DWS Emerging Markets Equity Fund New FLZQ% Fidelity Inv. Trust - Emerging Markets Opport.._ $153M Fidelity Inv. Trust - Emerging .. S42M
JPMorgan Funds - Emerging Markets Sustaina... 1.64% William Blair Emerging Markets Lead.. New 1.11% Fidelity Advisor Focused Emerging Markets F.. - S96M Schroder ISF - Emerging Markets S13M
i i -akti 0.51% i i 17M
Artisan Sustainable Emerging Markets Fund | 1.58% Sydinvest Globale EM-aktier New . T Rowe Price Emerging Markets Discovery St.. [Jll $59M Hartford Schroders Emerging . . 5
. . i . AXA IM Equity Trust - Global EM Equi.. New ¥ 0.49% Driehaus Mutual Funds - Emer.. W s12m
Macquarie Systematic Emerging Markets Equi. . [N 1.57% : Federated Hermes Invt. Funds - Global Emer. h
X ! Schroder ISF - Emerging Markets 1§ 0.39% . . GS Funds - Emerging Markets .. 193m
Invesco Developing Markets Fund 1.52% X § Driehaus Mutual Funds - Emerging Markets G.. - $38M . ) 3 H
Celsius Invt. Fd. SICAY - Sustainable Em. Mar... 143 Hartford Schroders Emerging Market.. I 0.28% 65 Funds - E ine Markets CORE Equity P - s38M William Blair Emerging Market.. New i S2M
ewius nv‘.' ’ o am'a € Em- ar..l_ ! Numeric Emerging Markets Equity _IOAZS% unds - mergmg‘ arkets quity Fo..| Swedbank Robur Access Edge .. i S2M
Selefc.t Equities - Emerging Mult1 Management _ 1.40% AXA World Funds SICAV - Emerging M... I 0.23% Schroder ISF - Emerging Mérkets A - $35M Numeric Emerging Markets Eq.. 1 S2m
Pacific Select Fund - Emerging Markets Portf..: 1.34% Pacific Select Fund - Emerging Marke. . 0.23% Hartford Schroders Emerging Markets Equity . S30M Pacific Select Fund - Emerging.. i STM
T Rowe Price Emerging Markets Discovery St.. _ 1.29% Driehaus Mutual Funds - Emerging M.. | 0.19% Goldman Sachs Emerging Markets Equity Insi. . $27M Goldman Sachs Emerging Mark... 1 STM
DWS Emerging Markets Equity Fund [—1.29% Redwheel Global Emerging Markets F.. Close -0.56% [ JOHCM Emerging Markets Opportunities Fund [l $24M Brookfield Invt. Funds - Oaktr.. Close ($3m) E
DWS Invest - ESG Emerging Markets Top Divi.. _ 1.27% Oaktree (Lux.) Funds - Emerging Mar.. Close -0.71% . Celsius Invt. Fd. SICAV - Sustainable Em. Mar... S22M Advisors Inner Circle - Acadian.. Close ($3M) i
Fidelity Advisor Focused Emerging Markets F.. _ 1.25% Fidelity Advisor Focused Emerging M.. -0.73% ' Candriam Sustainable - Equity Emerging Mar.. I NE DekalLuxTeam-EmergingMarkets Close ($4M) ‘
GS Funds - Emerging Markets CORE Equity Po.._ 1.23% Ashmore Emerging Markets Active Eq.. Close -0.76% | Artemis Investment Funds ICVC - Global Eme DNB Global Emerging Markets ($5M) E
Edmond de Rothschild Fund - Strategic Emer.. _ 1.20% Amonis Equity Emerging Markets Close -0.87% Amundi Funds - Emerging Markets Equity Foc.. J] $14M GMO Emerging Markets Fund Close ($5M) I
Driehaus Mutual Funds - Emerging Markets G.. | I 1.19% Brookfield Invt. Funds - Oaktree Eme.. Close -1.08% [HE Fidelity Series Emerging Markets Fund I 513m Redwheel Global Emerging Ma.. Close (s6M) E
Dunham Emerging Markets Stock Fund [ 1.19% GMO Emerging Markets Fund Close -1.33% B JPMorgan Funds - Emerging Markets Sustaina..: NEI Fidelity Series Emerging Mark.. (S7M) E
Nedgroup Investments Funds Plc - Global EM _ 1.19% Baring Emerging Markets Umbrella F.. Close -,'1 -55% Macquarie Systematic Emerging Markets Equi..i S10M Baring Emerging Markets Umb.. Close (58M) '
Goldman Sachs Emerging Markets Equity Insi.. [N 1.17% DekaLuxTeam-EmergingMarkets Close -:'1 -80% JPMorgan Fund ICVC - Emerging Markets Inco..| $10M Fidelity Advisor Focused Emer.. (S9M) '
William Blair Emerging Markets Leaders Fund 1.11% Calvert Emerging Markets Equity Fund  Close 12.09% Fidelity Emerging Markets Discovery Fund | S10M Calvert Emerging Markets Equi.. Close §(529M)

Source: Factset, Copley Fund Research
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Copley Fund Research
May 20, 2025

EMEA: Active Fund Ownership Report

Fund Ownership Profile: National Bank of Greece S.A.

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

0.19% 24.5% 5994M 0.20% 0.19 24.48% 1000M $994M

20%
1. Histogram of Fund Weights
As of 4/30/2025 0.10% 500M
10%
40-
0.00% 0% oM
2 888Co TN ITNOOEEeR o T ANTYY 88O CYNOIINNorrOR e O NARTY 888Cor o DITnnerreR g T NARYY
- S22 wLESUSSoELSEEwEE U SAETTESS S22 C®LESUSS LS wEE S SAATYEED S 2CwLESUSoaEScEEMEE S SaATTET S
22382255883 ¢e8%2838325883e8%8352 223852358832 322382258832922832 2235325883 2322835225883e8%2382
0 . I =
w 32 B 3R B 2 B 2 ITI 32 ! 32 !
5 = o & in & in 7. Average Weight vs EEM 8. Funds Overweight % 9. Cumulative Fund Flows, $
1= i < h N ih -
S =} - - ~ ~ i 0.08% 22.71% 600M $569M
20%
0.05% v
2. Ave Wgt by Style 3. Funds Invested by Style 400M
Aggressive Gro.. 0.12% Aggressive Gro.. ©9.0% 0.00%
: ; 10% 200M
GARP JI 0.20% GARP [ 5.0 0.05%
Growth I o.18% Growth ' 28.2% oM
| | o%
Value JI 0.26% Value I 26.4% P S BRSO CrNNMY TNNOENOR OO ST S NNG T BRSO O NNMY TNNORE®XE e g E NN QT
88322 cofpIIooonteRa 25539333 88T 2o IInooEERR S 2533833 88322 gupITonoenteoad SISJIRIY
; ; 53569587238 85355Y58383885835572 583569585838 085355Y5858388535582 5835595835838 35355%58883885835582
Yield _0.46% Yield _42.9% TZS55IT0=0 P LATCZSS5I=T0=0 LIS I <Z55ITT0=0 L n<LCZS55IT0=0Ln<TZzSS5I <Z55ITT0=0 2L n<L<ZS5S5I=T0=02Ln<TZSSI
# New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $

Funds Invested A Average Weight A
0.88% 0.05% (K] 32 S72.7M

10. Largest Fund Weights 11. Largest Changes in Fund Weight
Between 10/31/2024 and 4/30/2025

12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 10/31/2024 and 4/30/2025

Fund Name ) Fund Name
Omnis Portfolio Investments ICVC - Global E.. [N 3.27% Fund Name New or CL.. American Funds New World Fund $187M Fund Name New or Closed )
Columbia Threadneedle Specialist Fds UK IC.. 1 2.53% JPMorgan Fund ICVC - Emerging Mark.. New .-1'71% Fidelity Advisor Focused Emerging Markets F. _ $148M American Funds New World Fu.. S31M
Schroder ISF - Emerging Markets Equity Alpha _ 2.52% JPMorgan Funds - Emerging Markets .. New ;-1'62% Principal Funds, Inc. - Global Emerging Mark. - $54M JPMorgan Fund ICVC - Emergin.. New $21M
John Hancock Emerging Markets Equity Fund 1 2.29% JPMorgan Funds - Emerging Markets .. New 1.41% MFS Emerging Markets Equity Fund - $54M MFS Emerging Markets Equity .. S19M
Redwheel Next Generation Emerging Markets“_ 2.28% Putnam Emerging Markets Equity Fund New - 1.20% Lazard Emerging Markets Equity Portfolio - $49M Hartford Schroders Emerging .. New - S14M
Principal Funds, Inc. - Global Emerging Mark.. _ 2.15% Lazard Emerging Markets Core Equit.. Driehaus Mutual Funds - Emerging Markets G.. - S41M JPMorgan Fur_1ds - Emerging M. New e

| abrdn Emerging Markets Fund New - 1.00% ! abrdn Emerging Markets Fund ~ New . S10M
Columbia Emerging Markets Fund : 2.00% Omnis Portfolio Investments ICVC - G.. . 0.78% JPMorgan Emerging Markets Equity Fund h $39M JPMorgan Funds - Emerging M.. New . S9M
Fidelity Advisor Focused Emerging Markets F.. _ 1.94% John Hancock Emerging Markets Equi.. 0.77% Goldman Sachs Emerging Markets Equity Port..:- $32M Putnam Emerging Markets Equ.. New 1 5am
Lazard Emerging Markets Core Equity Portfolio I 1.79% Heptagon Fd. Plc - Driehaus Emergi.. o GQG Partners Emerging Markets Equity Fund ~ JHll $31M American Funds Developing W.. New 53m
JPMorgan Fund ICVC - Emerging Markets Inco“}_ 1.71% Schroder ISF - Emerging Markets Equi.. . 0.72% John Hancock Emerging Markets Equity Fund S29M Fidelity Institutional Funds - E.. New $2M
Pictet Global Selection Fund - Global High Yi.._ 1.70% BlackRock Advantage Emerging Mark.. Close -0.16% ! Robeco Capital Gr. Fds. - Emerging Stars Equ..:- S29M Quilter Investors OEIC.- Quil. I.. Close ($2M)
Heptagon Fd. Plc - Driehaus Emerging Mrkts.. _ 1.67% Segall Bryant & Hamill Emerging Mar.. Close -0.16% i JPMorgan Fund ICVC - Emerging Markets Inco“. $25M Robeco QI Customized Emergi.. (52M)
JPMorgan Funds - Emerging Markets Dividend‘._ 1.62% VALIC Company | - Emerging Econom.. Close -0.20% ‘ Redwheel Next Generation Emerging Markets... $24M Robeco Capital Gr. Fds. - QI E.. ($2M)
Lazard Glb. Active Fds. Plc - Emerging Marke.‘:- 1.50% Robeco Capital Gr. Fds. - QI EM Sust... -0.21% ‘ Fidelity Funds SICAV - Emerging Markets Fund l S17M VALIC Company | - Emerging E.. Close ($2M)
JPMorgan Funds - Emerging Markets Sustaina..j 1.41% BlackRock UCITS Funds - Emerging M.. Close -0.23% I Omnis Portfolio Investments ICVC - Global E.. . S17M Ninety One Glb. Strat. Fd. - E.. ($3M)
Lazard Emerging Markets Equity Portfolio _ 1.40% Hartford Emerging Markets Equity Fu.. Close -0.28% I Columbia Emerging Markets Fund i NEY Fidelity Funds SICAV - Emergin.. ($3Mm)
MFS Investment Funds - Blended Research E.. - 1.33% Allspring (Lux) Ww. Fd. - EM Equity I.. Close -0.57% . Hartford Schroders Emerging Markets Equity . $14M Columbia Emerging Markets F.. (54M)
Robeco Institutional Emerging Markets Fund [ 1.29% Quilter Investors OEIC.- Quil. Invtrs. .. Close -0.57% I Ninety One Glb. Strat. Fd. - Emerging Market.JI $13M JPMorgan Emerging Markets E.. (55M)
Driehaus Mutual Funds - Emerging Markets G.. - 1.27% Redwheel Global Emerging Markets F.. Close -.'1 18% Schroder ISF - Emerging Markets Equity Alpha I $12M Principal Funds, Inc. - Global .. ($14M)

i Danske Invest Emerging Markets Equi.. Close -_-1 21% Pictet Global Selection Fund - Global High Yi..:l S12M Redwheel Global Emerging Ma.. Close (516M)

Putnam Emerging Markets Equity Fund - 1.20%

Source: Factset, Copley Fund Research
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Fund Ownership Profile: Al Rajhi Bank

Fund AUM, $

$1,497M

Funds Invested %

23.9%

Average Weight %

0.27%

1. Histogram of Fund Weights
As of 4/30/2025

30-

20-

fo- I I

0 ar T o "I".'T'-‘T‘_"l"_-"l"
. 508 .

32 3 3 3 3 32
o = o N o o o n
o n ~ n o~ n ™ n
5] =} - - ~ ~ ) )
2. Ave Wgt by Style 3. Funds Invested by Style
Aggressive Gro.. | 0.25% Aggressive Gro.. 14.1%
GARP Jl 0.06% GARP i 0.0%
Growth B 0.39%  Growth — e
Value J o.03% Value R
Yield I 0.12% Yield I 14.3%

Funds Invested A

1.77%

10. Largest Fund Weights

Average Weight A

0.05%

Fund Name
Martin Currie SMASh Series EM Fund

New Capital UCITS Fund Plc - Emerging Mkts..._ 3.14%
abrdn SICAV | - EM Sustainable Equity Fund _ 2.63%
I 2.59%
2.25%
Ashmore Emerging Markets Active Equity Fund’ 2.23%
AB FCP | - Emerging Markets Growth Portfolio - 2.20%
Baring Emerging Markets Umbrella Fd. - Glob“:— 2.14%

5.47%

Putnam Emerging Markets Equity Fund
Martin Currie Emerging Markets Fund

abrdn Emerging Markets Fund - 2.07%
Numeric Emerging Markets Equity - 1.89%
DekalLuxTeam-EmergingMarkets - 1.84%
BNP Paribas Funds - Emerging Equity 1.82%
T Rowe Price Emerging Markets Stock Fund - 1.67%

UBS Investment Funds ICVC - Global Emergin.. [l 1.66%
State Street Emerging Markets Opportunities. . - 1.65%
JPMorgan Funds - Emerging Markets Opportu.. Il 1.64%

Fidelity Emerging Markets Fund | 1.61%
Nuveen Emerging Markets Equity Fund - 1.60%
American Century Emerging Markets Fund | 1.58%

Fisher Invts. Instl. Fds. Plc - Emerging Marke.. - 1.58%

Source: Factset, Copley Fund Research

EMEA:

4. Average Fund Weight

0.30%

0.20%

0.10%

0.00%
2 2 2 - 2 2 2 g
S T a3 % £ & = %
£ 538 2 5 & £ 5

7. Average Weight vs EEM
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# New Positions

10

11. Largest Changes in Fund Weight
Between 10/31/2024 and 4/30/2025

Fund Name

State Street Emerging Markets Oppor..
Numeric Emerging Markets Equity

DNB Fund - Brighter Future
Touchstone Strategic Trust - Sands C..
Nuveen Emerging Markets Equity Fund
HSBC GIF - Global Emerging Markets ..
American Funds Developing World Gr..
GS Funds - Emerging Markets CORE E..
CIF - Emerging Markets Growth Fund..
Martin Currie SMASh Series EM Fund
Hirtle Callaghan Emerging Markets P..
BlackRock UCITS Funds - Emerging M..
Select Equities - Emerging Multi Man..
Allspring (Lux) Ww. Fd. - EM Equity I..
Quilter Investors OEIC.- Quil. Invtrs. ..
BlackRock Advantage Emerging Mark..
Vanguard Invt. Fds. ICVC - Global Em..
T Rowe Price Emerging Markets Stoc..
Hartford Emerging Markets Equity Fu..
Brookfield Invt. Funds - Oaktree Eme..

Sep20

Sep20

Active Fund Ownership Report

May21

May21

Jan22

Jan22

New or Cl..

New

New
New

New

New

Close

Close

Close
Close

# Closed Positions

0.27%
d 33 3
g £ 8 g

-0.37%

A
O
4 3 3 &
g £ 5 §
-0.10%

-0.10%

-0.15%

-0.17%

-0.17%

-0.20%

-0.35%
-0.37%

-0.68% [

s -1.51%

5. Funds Invested %

20%
10%

0%

8. Funds Overweight %
15%
10%

5%

0%

# Funds Buying

33

12. Largest Fund AUM, $

Fund Name

23.89%

17.11%

Fidelity Inv. Trust - Emerging Markets Opport.._ $282M

GQG Partners Emerging Markets Equity Fund _ $190M
j $175M
$113M

T Rowe Price Emerging Markets Stock Fund - $83M
Fidelity Series Emerging Markets Fund - $61M

Martin Currie SMASh Series EM Fund i $56M
Driehaus Mutual Funds - Emerging Markets G. . $38M
JPMorgan Funds - Emerging Markets Opportu . $28M

Goldman Sachs Emerging Markets Equity Port... $28M

GS Funds - Emerging Markets CORE Equity Po..i $28M

Ts7m

Nuveen Emerging Markets Equity Fund I $27M

UBS Investment Funds ICVC - Global Emergin l $22M

JI 520m
Touchstone Strategic Trust - Sands Capital E...: $20M

JPMorgan Trust IV - Emerging Markets Resear.‘:. S19M

Northern Trust Invt. Fds. Plc - EM Quality Lo.. I S16M

DNB Global Emerging Markets I E

American Funds Developing World Growth & I $14M

American Funds New World Fund
Fidelity Emerging Markets Fund

American Century Emerging Markets Fund

abrdn Emerging Markets Fund

6. Combined Fund AUM, $

1500M

1000M

500M

oM

Jan1é
Sep16
May17
Jan18
Sep18

May15

9. Cumulative Fund Flows, $

500M

oM
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# Funds Selling

May19
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$1,497M
8833
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$912M
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Estimated Net Fund Flows, $

$193.5M

13. Largest Estimated Fund Flows, $
Between 10/31/2024 and 4/30/2025

Fund Name

American Funds New World Fu..

GS Funds - Emerging Markets ..

Touchstone Strategic Trust - S..
Nuveen Emerging Markets Equ..
American Funds Developing W..

Numeric Emerging Markets Eq..
Fidelity Series Emerging Mark..

Goldman Sachs Emerging Mark..

American Century Emerging M..
HSBC GIF - Global Emerging M..
Fisher Invts. Instl. Fds. Plc - E..
Harding Loevner Institutional ..
Hartford Emerging Markets Eq..

Martin Currie Emerging Market..
Martin Currie SMASh Series EM..

JPMorgan Funds - Emerging M..
Brookfield Invt. Funds - Oaktr..
abrdn Emerging Markets Fund

T Rowe Price Emerging Market..

Fidelity Emerging Markets Fund

Emerging Markets: 339 Active GEM Funds, AUM $408.27Bn

New or Closed

New

New

New

New
(52M)
($3Mm)

Close ($3M)
($3M)
($3M)
($3M)

Close ($5M)
($6M)

L s179m

B 525M

1 520M

I S16M

1 $15M
$8M
$6M
S6M
S6M
$4M

($34M)
(335M)
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EMEA:

Fund Ownership Profile: Capitec Bank Holdings Limited

Fund AUM, $

$1,345M

Funds Invested %

23.0%

Average Weight %

0.25%

1. Histogram of Fund Weights
As of 4/30/2025
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2. Ave Wgt by Style 3. Funds Invested by Style
Aggressive Gro.. 0.56%  Aggressive Gro.. 34.6%
GARP Wo.11% GARP B 5.0%
Growth 0.2 Growth 6.
Value | 0.01% Value Jl3.8%
vield | 0.00% vield [ 0.0%
Funds Invested A Average Weight A
(0) [0)
1.77% 0.00%
10. Largest Fund Weights
Fund Name )
Alger Funds Il - Emerging Markets Fund | 3.19%
First Sentier Invts ICVC - FSSA Global Emergi.. 2.96%
Pinnacle ICAV - Aikya Global Emerging Marke.. 2.84%
Caixabank Master Renta Variable Emergente .. NN 2.55%
JPMCB Emerging Markets Equity Focused Fund 2.55%

Mirabaud - Equities Global Emerging Markets _ 2.55%
Lazard Developing Markets Equity Portfolio | NN 2.33%

ODIN Emerging Markets | 2.30%
American Century Emerging Markets Fund 2.30%
abrdn SICAV | - Emerging Markets SDG Equity‘.: 2.27%
Redwheel Global Emerging Markets Fund _ 2.24%
Martin Currie Emerging Markets Fund 2.06%
HSBC GIF - Global Emerging Markets Equity _ 2.04%

New Capital UCITS Fund Plc - Emerging Mkts..._ 2.00%

Candriam Equities L - Emerging Markets | 1.95%
Morgan Stanley Invt. Fds. - Sustainable EM E.. 1 1.83%
DWS Emerging Markets Equity Fund _ 1.68%
Morgan Stanley Instl. Fund - Emerging Marke.. 1.64%
Nordea 1 SICAV - Emerging Stars Equity Fund 1 1.64%
Fidelity Funds SICAV - Sust. Emerging Market.‘j 1.63%

Source: Factset, Copley Fund Research

4. Average Fund Weight
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7. Average Weight vs EEM

0.15%

0.10%
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0.05% 0:0%%
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Feb10
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Feb12
Feb13
Feb14
Feb15
Feb16é
Feb17
Feb18
Feb19
Feb20
Feb21

Feb22
Feb23
Feb24
Feb25

# New Positions

10

11. Largest Changes in Fund Weight
Between 10/31/2024 and 4/30/2025

Fund Name New or Cl..

DWS Emerging Markets Equity Fund \[=% _-1.68%
BNP Paribas Funds - Emerging Equity ~ New 1.49%
Calvert Emerging Markets Equity Fund New 1.32%
Matthews Emerging Markets Equity F.. New . 0.86%

abrdn SICAV | - Emerging Markets SD.. 0.82%

JSS Investmentfonds - Systematic Eq.. New . 0.67%
HSBC GIF - Global Emerging Markets .. I 0.60%
American Century Emerging Markets .. 0.47%
Hartford Emerging Markets Equity Fu.. l 0.47%
Columbia Threadneedle Specialist Fd.. 0.43%
JNL Multi-Manager Emerging Markets.. -0.29% [

First Sentier Invts ICVC - FSSA Global.. -0.35%

JPMorgan Funds - Emerging Markets .. -0.58% ]
Nuveen Emerging Markets Equity Fund -0.74% '

Lazard Developing Markets Equity Po.. -0.76% l
DekalLuxTeam-EmergingMarkets Close -0.92% .
Mirabaud - Equities Global Emerging .. -0.93% .

WCM Focused Emerging Markets Fund -1.05%

Pinnacle ICAV - Aikya Global Emergi.. -1.59% i
Aubrey Capital Mgmt. Access Fund - .. Close 5-2‘24%

# Closed Positions

Active Fund Ownership Report

5. Funds Invested %

23.01%
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8. Funds Overweight %
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# Funds Buying
12. Largest Fund AUM, $
Fund Name .
American Funds New World Fund | $463M

Fidelity Inv. Trust - Emerging Markets Opport - EZI
St. James's Place Unit Trust - Emerging Mark.. - $89M

JPMorgan Emerging Markets Equity Fund STIM
Caixabank Master Renta Variable Emergente l $44M
Fidelity Series Emerging Markets Fund . $40M
American Century Emerging Markets Fund i $39M
Pinnacle ICAV - Aikya Global Emerging Marke“i $32M
T Rowe Price Emerging Markets Stock Fund I S$29M
Invesco Developing Markets Fund : $26M

Nordea 1 SICAV - Emerging Stars Equity Fund $22M
JPMCB Emerging Markets Equity Focused Fund $22M
Candriam Equities L - Emerging Markets : $21M
Redwheel Global Emerging Markets Fund | $20M
Ninety One Glb. Strat. Fd. - Emerging Market. | $19M
Fidelity Funds SICAV - Sust. Emerging Market..i NEIN

Calvert Emerging Markets Equity Fund $16M
Nuveen Emerging Markets Equity Fund | NEN
WCM Focused Emerging Markets Fund i $13M
Amundi Funds - Emerging World Equity | S12M

Copley Fund Research

May 20, 2025
6. Combined Fund AUM, $
1500M $1,345M
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# Funds Selling Estimated Net Fund Flows, $

13. Largest Estimated Fund Flows, $
Between 10/31/2024 and 4/30/2025

Fund Name New or Closed

Invesco Developing Markets Fu.. New $24M
Calvert Emerging Markets Equi.. New S16M
American Century Emerging M.. S4M
DNB Global Emerging Markets $3M
BNP Paribas Funds - Emerging .. New $3M
HSBC GIF - Global Emerging M.. S2M
Columbia Emerging Markets F.. $2M
Victory Emerging Markets Fund New SIM
Hartford Emerging Markets Eq.. S1IM
DWS Emerging Markets Equity .. New S1IM
Aubrey Capital Mgmt. Access .. Close (S6M) |
Nordea 1 SICAV - Emerging Sta.. ($om) B
Fidelity Series Emerging Mark.. S11m) B
Nuveen Emerging Markets Equ.. ($13M) '
WCM Focused Emerging Marke.. ($14M) l
JPMorgan Emerging Markets E.. ($16M) .
JPMCB Emerging Markets Equi.. ($24M) -
Pinnacle ICAV - Aikya Global E.. (524M) -
Fidelity Inv. Trust - Emerging .. ($32M) -
American Funds New World Fu.. (S60M)

Emerging Markets: 339 Active GEM Funds, AUM $408.27Bn
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Copley Fund Research

EMEA: Active Fund Ownership Report Moy 20, 2025

Fund Ownership Profile: Clicks Group Limited

Average Weight % Funds Invested % Fund AUM, $
q q 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
0.22% 23.0% $485M
0.22% 23.01%
0.20% 20% soom $485M
1. Histogram of Fund Weights :
As of 4/30/2025 400M
0.10% 10%
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22382255883 ¢e8%2838325883e8%8352 223852358832 322382258832922832 2235325883 2322835225883e8%2382
10-
.-
5 = o & in in in 7. Average Weight vs EEM 8. Funds Overweight % 9. Cumulative Fund Flows, $
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0.16% 20% 20.94%

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

: vV al N Wy I
Aggressive Gro.. | 0.50% aggressive Gro.. | 13.3% 0.10% W l/J 0 200M
GARP . 0.11% GARP - 20.0% )

Growth Mo Growth I 25.9% 0.00% oM

; ! 0%
Value Jo.0s% Value 3% R R R L T LD 883oerrudn s TnnorreRo e o I NAT Y 8880 YNpTInnerrenoe oo oAN Yy
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
[0) [0)
0.29% 0.00% 6 23
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Fund Name ) Fund Name .
Mobius SICAV - Emerging Markets Fund | 4.86% Fund Name New or CL.. . Handelsbanken Tillvaextmarknad Tema I $58M Fund Name New or Closed )
Handelsbanken Tillvaextmarknad Tema _ 3.28% Mobius SICAV - Emerging Markets Fund 1.40% RBC Funds Trust - Emerging Markets Equity F Nz Caixabank Master Renta Varia.. New S19M
Amana Developing World Fund ] 3.18% Pinnacle ICAV - Aikya Global Emergi..  New 1.09% Federated Hermes Invt. Funds - Global Emer.. _ S42M Pinnacle ICAV - Aikya Global E.. New S13M
i i i 1.06% i i - i 2M
BNY Mellon Investment Fds. - Emerging Inco.. [IINN 2.48% Caixabank Master Renta Variable Em.. New -0 2% Goldman Sachs Emerging Markets Equity Port. .| $28M Mobius SICAV - Emerging Mark... I §1M
: I fi - icEq.. N . i N ic E ing Markets Eq.. N
VP Bank Risk Optimised ESG Eq. Fd. - Emergi.. [N 2.41% J55 Investmentfonds - Systematic Eq.. New . Calvert Emerging Markets Equity Fund $23M umeric Emerging Markets Eq.. New !
" 3 ! Wasatch Emerging Markets Small Ca.. i 0.60% . X H Wasatch Emerging Markets Sm.. 151M
BL - Equities Emerging Markets 2.21% ; i T Rowe Price Emerging Markets Stock Fund - $20M i B
BNY Mellon | . ¢ Fds. - Global E o 1.86% BNY Mellon Emerging Markets Fund | 0.50% Caixabank Master Renta Variable E X ! s18M BNY Mellon Global Emerging M.. !$1M
e de oln lnvsesl mean ;C-AV ° Ea mferglrr;. " 1.85% Schroder ISF - QEP Global Emerging .. . 0.43% Salja anl PTS erU én: anaE € mlerg;n i- 1o JNL Multi-Manager Emerging M.. i $1M
chroder Intl. Selctn. iy - Emerging - ) BNY Mellon Global Emerging Markets.. 1 0.41% t. James's aceA nit Trust - mrt.-rgmg ark.. I 5 BNY Mellon Emerging Markets .. i $1M
BNY Mellon Global Emerging Markets Fund 3 1.84% BNY Mellon Investment Fds. - Global .. 0.40% GS Funds - Emerging Markets Equity ESG Port..— S16M Nordea 2 - Emerging Markets .. New 3 SOM
Flossbach von Storch - Global Emerging Mark..} 1.83% Numeric Emerging Markets Equity New l 0.26% Pinnacle ICAV - Aikya Global Emerging Marke..: $12M SE| Global Master Fund Plc - E.. 3 SOM
Calvert Emerging Markets Equity Fund } 1.81% Swisscanto (LU) - Equity Fund Sustai.. -0.23% [ JPMorgan Funds - Emerging Markets Sustaina.. | S1IM Harding Loevner Institutional .. (S2m)
BNY Mellon Emerging Markets Fund | 1.75% Boston Common ESG Impact Emergin.. -0.42% ' Candriam Equities L - Emerging Markets J $S10M Vontobel Fund - Emerging Mar.. (52M) f
GS Funds - Emerging Markets Equity ESG Port..- 1.69% T Rowe Price Emerging Markets Stoc.. -0.43% ' Columbia Emerging Markets Fund S9M DekaluxTeam-EmergingMarkets Close ($3M) ‘
Vontobel Fund - Emerging Markets Equity 1.62% DWS Invest - ESG Global Emerging M.. -0.58% DWS Invest - ESG Global Emerging Markets E.. SOM RBC Funds Trust - Emerging M.. ($3M) [
Federated Hermes Invt. Funds - Global Emer.. _ 1.62% Handelsbanken Tillvaextmarknad Te.. -0.58% l Swisscanto (LU) - Equity Fund Sustainable E.. . S8M MGI Funds Plc - Emerging Mar.. ($3M) [
Boston Common ESG Impact Emerging Marke. . [IIl 1.60% VP Bank Risk Optimised ESG Eq. Fd. .. -0.67% [E Celsius Invt. Fd. SICAV - Sustainable Em. Mar.. [l $8M DWS Invest - ESG Global Emer.. ($3M) E
Wasatch Emerging Markets Small Cap Fund 1.55% Artico SICAV - Sustainable Emerging .. Close -0.69% B Quoniam Fds. Selection SICAV - EM Equities .. - STM GMO Emerging Markets Fund  Close (54M) E
DWS Invest - ESG Global Emerging Markets E.. | 1.55% BL - Equities Emerging Markets i0.77% Mobius SICAV - Emerging Markets Fund TSTM Handelsbanken Tillvaextmark.. ($9M) .
Premier Miton Emerging Markets Sustainable .. [ I 1.49% GMO Emerging Markets Fund Close -.'0‘98% Vontobel Fund - Emerging Markets Equity R Federated Hermes Invt. Funds.. (S11M) i
RBC Funds Trust - Emerging Markets Equity F 1.47% DekaLuxTeam-EmergingMarkets Close -_-1 .18% BNY Mellon Global Emerging Markets Fund STM T Rowe Price Emerging Market.. g(SZZM)

Source: Factset, Copley Fund Research
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EMEA: Active Fund Ownership Report

Fund Ownership Profile: Piraeus Financial Holdings S.A.

Fund AUM, $

S511M

Funds Invested %

22.4%

Average Weight %

0.18%

1. Histogram of Fund Weights
As of 4/30/2025

T T
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10- .
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0-0.5%
0.5-1
1-1.5
1.5-2
2-2.5%
2.5-3%
3.5-4%
6.5-7%

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

Aggressive Gro.. | 0.08% Aggressive Gro.. 6.4%

GARP I 0.31% GARP I 0.0%
Growth I 0.20% Growth 282
Value M 0.15% Value JI 20.8%

Yield I 0.56%  Yield . 21.4%

Funds Invested A

2.95%

10. Largest Fund Weights

Fund Name

Magna Umbrella Fund plc - Fiera Emerging M.. _ 6.65%

Fidelity Active Strategy - Emerging Markets F_ 3.91%
Redwheel Next Generation Emerging Markets.“- 2.69%
WCM Focused Emerging Markets Fund 1 2.44%
John Hancock Emerging Markets Equity Fund 2.43%
. 2.33%
Swedbank Robur Global Emerging Markets - 2.31%
PineBridge Global Funds - Global Emer. Mkts.. - 1.92%
Fidelity Funds SICAV - Institutional Emerging - 1.84%
Fidelity Funds SICAV - Emerging Markets Fund - 1.73%
Amundi Funds - New Silk Road - 1.72%
Fidelity Institutional Funds - Emerging Marke..- 1.63%
AB FCP Il - Emerging Market Value Portfolio - 1.57%
- 1.51%
Pictet - Emerging Markets - 1.48%
UBS (Lux) Equity Fund - Emerging Markets Su..- 1.36%
Thornburg Developing World Fund - 1.34%
Principal Funds, Inc. - Global Emerging Mark.. - 1.27%
3%

Robeco Institutional Emerging Markets Fund - 1.03%

Redwheel Global Emerging Markets Fund

Van Eck Emerging Markets Fund

Polunin Funds - Developing Countries

Source: Factset, Copley Fund Research

Average Weight A

0.08%

4. Average Fund Weight

0.15%
0.10%
0.05%

0.00%

7. Average Weight vs EEM

0.10%
0.00%

-0.10%

# New Positions

16

11. Largest Changes in Fund Weight
Between 10/31/2024 and 4/30/2025

Fund Name

WCM Focused Emerging Markets Fund
Magna Umbrella Fund plc - Fiera Em..
Fidelity Funds SICAV - Institutional E..
Thornburg Developing World Fund
Fidelity Funds SICAV - Emerging Mark..
Principal Funds, Inc. - Global Emergi..
Fidelity Active Strategy - Emerging M..
John Hancock Emerging Markets Equi..
Redwheel Global Emerging Markets F..
Fidelity Institutional Funds - Emergin..
Schroder ISF - Emerging Markets
Schroder ISF - Global Emerging Mark..
Mercer Emerging Markets Equity Fund
Lazard Glb. Active Fds. Plc - Emergi..
BlackRock Funds | ICAV - Advantage ..
Fidelity Inv. Trust - Emerging Market..
Schroder ISF - QEP Global Emerging ..
Global Advantage Funds - Emerging ..
Artico SICAV - Sustainable Emerging ..
Danske Invest Emerging Markets Equi..

New or Cl..

New

New

New

Close

Close

Close

Close

Close
Close

0.00%

-0.01%
-0.02%
-0.05%
-0.06%
-0.07%
-0.10%

0.18

0.11%

# Closed Positions

[ 2.44%

L2.41%

o R
. 13
s
| bt
| Rl
R RV
| RREA
o

[-0.16%

B-0.45%

1B -0.60%

5. Funds Invested %

22.42%

0%
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S E®EESUSS aESEEWES S SAASTTETSS
o0 838 T 03 a9 s 38 o 3 o=} 3
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8. Funds Overweight %

20% 20.35%

10%
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# Funds Buying

35

12. Largest Fund AUM, $

Fund Name

Fidelity Funds SICAV - Emerging Markets Fund _ $52M

Fidelity Inv. Trust - Emerging Markets Opport.._ $43M
Principal Funds, Inc. - Global Emerging Mark.. _ $32M
John Hancock Emerging Markets Equity Fund i $30M
Swedbank Robur Global Emerging Markets _ S29M
Goldman Sachs Emerging Markets Equity Port. _ $28M
Redwheel Next Generation Emerging Markets.._ $28M
Fidelity Institutional Funds - Emerging Marke..- $24M
Redwheel Global Emerging Markets Fund _ $21M

WCM Focused Emerging Markets Fund : S19M

Baron Emerging Markets Fund S$18M
Hartford Schroders Emerging Markets Equity _ $18M
JPMorgan Funds - Emerging Markets Opportu.. - $12M

Magna Umbrella Fund plc - Fiera Emerging M. [

Robeco Capital Gr. Fds. - QI Emerging Marke. - S10M
GS Funds - Emerging Markets Equity ESG Port..- SOM
Sanford C Bernstein Fund - Emerging Markets..:- S9M
AB SICAV | - Emerging Markets Low Volatility - S8M
SEl Institutional Invt. Trust - Emerging Marke..- S8M
Amundi Funds - New Silk Road - $8M

Copley Fund Research

May 20, 2025
6. Combined Fund AUM, $
$511M
400M
200M
oM
WO O ANANMTITNMORNNROVOIOTO — NN MT T
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9. Cumulative Fund Flows, $
$655M
600M
400M
200M
oM
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25553588532 58585357588838585%28382
# Funds Selling Estimated Net Fund Flows, $

$88.8M

13. Largest Estimated Fund Flows, $
Between 10/31/2024 and 4/30/2025

Fund Name New or Closed
Fidelity Funds SICAV - Emergin..
Principal Funds, Inc. - Global .. New
WCM Focused Emerging Marke.. New
Baron Emerging Markets Fund New
Hartford Schroders Emerging ..
Fidelity Institutional Funds - E..
Thornburg Developing World F.. New
SEI Institutional Invt. Trust - E..
Redwheel Next Generation Em..
Robeco Capital Gr. Fds. - QI E..

Mercer Emerging Markets Equi.. ($1Mm)
Lazard Glb. Active Fds. Plc - E.. ($1M)
Danske Invest Emerging Marke.. Close ($1M)
AB SICAV | - Emerging Markets.. ($1M)
Empower Emerging Markets E.. ($1M)
Magna Umbrella Fund plc - Fie.. (S1M)
Sanford C Bernstein Fund - Em.. ($1M)
Van Eck Emerging Markets Fund ($1M)
Swedbank Robur Global Emerg.. (54M)

Fidelity Inv. Trust - Emerging ..

Emerging Markets: 339 Active GEM Funds, AUM $408.27Bn

$24M
$23M
S19M
$18M
I S18M
3 58m
il SeM
$3M
$3M
$3M
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Copley Fund Research

, , May 20, 2025
EMEA: Active Fund Ownership Report

Ownership by Fund Style

1. Average Weight by Style

3. EMEA - Average Weight by Style

7. Funds Invested % by Style 9. EMEA - Funds Invested % by Style
As of 4/30/2025 As Of 4/30/2025
GARP 13.97% Yield I 100.00% — SE—
: W MR
Value 13.13% Growth I 00-00%
Yield : 12.92% Aggressive Growth 3 98.72% 80.00% -
Growth 12.07% Value P s
Aggressive Growth 10.28% GARP _ 95.00%
: ! 60.00% -
2. Average Weight Change by Style 8. Funds Invested % Change by Style
Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 40.00% -
Growth _ 1.49% Aggressive Growth 2.56%
Aggressive Growth 1.19% Yield l 0.00% 20.00% -
i 5.00%— |
GARP _ 1.14% Value ] 0.00%
Yield [ o7 0.00% Growth | 0.00% 0.00%
i WWXVRPOODO -~ N ANMITITNOONNVOTTO TN T i WXV OOO - NANMITTINOVDONNOXOO TP~ AmT T
S R R R R e el I IR i ~ BN INIE N B N I PN O RO - T r- T re - T T NN QdNN N
Value _0.86% 2P R CE ML C >SS R RS S ECT >0 AYTE S GARP 0.00% 2P S R E ML E >0 S s >SEE WM >0 883 A0S S
. 22382252832 82238225283¢2822382 ! 2238z223283282238225283¢288238z2

4. Average Weight vs EEM by Style 6. EMEA - Average Weight vs EEM by Style

10. Funds Overweight % by Style 12: EMEA - Funds Overweight by Style
As of 4/30/2025 As Of 4/30/2025
GARP . 1.08% 10.00%~ Value P so0.94%
Value oo GARP I s0.00%
; i 80.00% -
Yield ] 0.03% 5 00%- el |
Growth -0.83% . Growth _ 35.63%
) 3 60.00% -
Aggressive Growth -2.61% i Aggressive Growth 20.51%
0.00% —-—- [~ YL -1 ‘
5. Average Weight vs EEM Change by Style 11. Funds Overweight % Change by Style 40.00% -
Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 L
. -5.00% - ;
? 3 20.00%-
Aggressive Growth 0.35% Growth _ 3.45%
GARP - 0.30% +10.00%- Agaressi ;
B ggressive Growth 2.56%
Yield 024 Value [ RE 0.00%~--
i ZBgoCr oSNNI N e R o TNy | 88ge2-rgfoItneort®eag DYy
Value 0.02% T2 e Y5 E3 L S0 E3E Y5359 53 ST Yield 0.00% 2 S E WEE VS SR CEEwEE >0 S 3ANTEE D
l 2238328283288 238z228285¢88%22358¢%2 ! 2238228283282 238225283¢288238z2
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Style Ownership Breakdown

1. Aggressive Growth: Largest Fund Holdings
As of 4/30/2025

ODIN Emerging Markets I 26.74%
Pro Fonds (Lux) - Emerging Markets 24.86%
American Funds New World Fund 23.63%
Alger Funds Il - Emerging Markets F.. 21.69%
Amana Developing World Fund | 20.81%
William Blair Emerging Markets Sma..j 19.92%
Invesco EQV Emerging Markets All C.. 17.92%
Polen Emerging Markets Growth Fund: 16.53%
abrdn SICAV | - Emerging Markets SD..: 16.22%
Pacific Select Fund - Emerging Mark..: 15.11%
Wasatch Emerging Markets Small Ca.‘: 15.05%
Alquity SICAV - Future World Fund ‘ 14.65%

6. Aggressive Growth: Average Country Weights
As of 4/30/2025

South Africa 2.74%
Poland 1.39%
United Kingdom 1.07%
Saudi Arabia 0.83%
United Arab Emirates 0.65%
Netherlands | 0.62%
Greece 0.53%
Turkey 0.50%
Portugal 0.38%
France 0.33%
Georgia 0.21%
Hungary 0.19%
11. Aggressive Growth: Stock Holdings
As of 4/30/2025
Funds Average

Invested % Weight %
Dino Polska SA 35.90% 0.77%
Capitec Bank Holdings Limited 34.62% 0.56%
Clicks Group Limited 33.33% 0.50%
ASML Holding NV YAWEYS 0.34%
Antofagasta plc 19.23% 0.29%
Allegro.eu SA 19.23% 0.26%
Naspers Limited Class N 17.95% 0.46%
BIM Birlesik Magazalar A.S. 15.38% 0.14%
Bid Corporation Limited 14.10% 0.23%
Al Rajhi Bank 14.10% 0.25%

EMEA:

Active Fund Ownership Report

Copley Fund Research
May 20, 2025

2. Growth: Largest Fund Holdings
As of 4/30/2025

Fidelity Active Strategy - Emerging .. _ 37.85%
New Capital UCITS Fund Plc - Emerg.._ 34.57%
Fidelity Funds SICAV - Institutional .. _ 26.90%
Fidelity Funds SICAV - Emerging Mar‘.l_ 26.04%
Sanlam Universal Fds. Plc - Global E_ 25.71%
Virtus KAR Emerging Markets Small .. _ 25.60%
Fidelity Institutional Funds - Emergi..- 25.38%
Van Eck Emerging Markets Fund [ 23.74%
Schroder Intl. Selctn. Fd. SICAV - E.. - 23.28%
BlackRock Defensive Advantage Em.. _ 22.53%
Coronation Global Opportunities Fu.. - 21.59%
Transamerica Emerging Markets Op.. - PANEY

7. Growth: Average Country Weights

As of 4/30/2025

South Africa I 3.54%
Saudi Arabia I 1.64%
United Arab Emirates _ 1.51%
Poland [ 1 14%
Greece _ 0.95%
Hungary - 0.66%
Turkey [ 0.56%

United Kingdom [ 0.54%
Netherlands I 0.43%

Qatar Bo.17%
Luxembourg I 0.10%

Slovenia 10.09%

12. Growth: Stock Holdings

As of 4/30/2025
Funds Average
Invested % Weight %
Naspers Limited Class N 45.40% 0.80%
Emaar Properties (P.J.S.C) 43.10% 0.47%
OTP Bank Nyrt 40.23% 0.43%
FirstRand Limited 37.93% 0.24%
Al Rajhi Bank 36.21% 0.39%
PKO Bank Polski S.A. 30.46% 0.23%
Saudi National Bank 29.31% 0.20%
Piraeus Financial Holdings S.A. 28.16% 0.20%
National Bank of Greece S.A. 28.16% 0.18%
Eurobank Ergasias Services & .. 27.01% 0.15%

3. GARP: Largest Fund Holdings
As of 4/30/2025

Pictet Global Selection Fund - Glob.. _ 37.55%
Swedbank Robur Global Emerging M. . [N 23.52%

Morgan Stanley Invt. Fds. - NextGen
SEI Institutional Invt. Trust - Emergi
Virtus Emerging Markets Opportunit.. - 17.53%
Robeco Institutional Emerging Mark. . 17.16%
Fidelity SAI Emerging Markets Low V.

Advisors Inner Circle - Acadian Emel
Hartford Emerging Markets Equity F.
Sanford C Bernstein Fund - Emergi
Robeco Umbrella Fund I NV - QI Em.
BlackRock Emerging Markets Fund, I..§

8. GARP: Average Country Weights
As of 4/30/2025

United Arab Emirates [N 2.75%

South Africa _ 2.71%
Saudi Arabia _ 2.24%
Greece _ 1.60%
Poland [ 0.90%

Turkey [ 0.73%

Hungary [ 0.72%

Slovenia - 0.48%

United Kingdom I 0.35%

Egypt I 0.33%

Qatar . 0.26%

Kuwait Wo.22

13. GARP: Stock Holdings
As of 4/30/2025

Funds Average

Invested % Weight %

Emaar Properties (P.J.S.C) 65.00% 0.78%
Etihad Etisalat Co. 55.00% 0.29%
Emirates NBD Bank (P.J.S.C) 55.00% 0.35%
OTP Bank Nyrt 50.00% 0.60%
Aldar Properties - PJS C 50.00% 0.29%
Powszechny Zaklad Ubezpiec.. 45.00% 0.24%
Akbank TAS 45.00% 0.17%
Saudi British Bank 40.00% 0.20%
Piraeus Financial Holdings S.A. 40.00% 0.31%
Eurobank Ergasias Services & .. 40.00% 0.23%

4. Value: Largest Fund Holdings
As of 4/30/2025

Redwheel Next Generation Emergin. . [ 40.08%
I 29.21%
Optimix Emerging Markets Fund - 22.48%
Schroder ISF - Emerging Market Value- 21.64%
Evli Gem Fund [ 18.23%
RBC Funds (Lux) - Emerging Markets..- 18.11%
Pacific Capital UCITS Funds Plc - No. - 17.95%
Skagen Kon Tiki . 17.71%
Lazard Glb. Active Fds. Plc - Emergi.. [l 17.68%
AB FCP Il - Emerging Market Value P.. [l 17.68%
M&G Investment Funds (7) OEIC - Gl. - 16.72%
Quoniam Fds. Selection SICAV - EM .. - 16.71%

Seafarer Overseas Value Fund

9. Value: Average Country Weights
As of 4/30/2025

South Africa I 3.39%
United Arab Emirates _ 1.80%
Hungary _ 1.40%
Greece _ 1.18%
Poland [ 1.05%
Saudi Arabia [ 1.01%
United Kingdom [ 0.74%

Turkey [ 0.57%
Netherlands I 0.45%

Qatar W 0.31%

Czech Republic l 0.22%

Egypt fo.14%

14. Value: Stock Holdings
As of 4/30/2025

Funds Average

Invested % Weight %

OTP Bank Nyrt 47.17% 0.79%
Naspers Limited Class N 41.51% 0.80%
Emaar Properties (P.J.S.C) 37.74% 0.70%
Chemical Works of Gedeon Ri.. 32.08% 0.38%
Nedbank Group Limited 30.19% 0.21%
MOL Hungarian Oil & Gas Plc .. 30.19% 0.20%
Absa Group Limited 30.19% 0.31%
Emirates NBD Bank (P.J.S.C) 28.30% 0.20%
National Bank of Greece S.A. 26.42% 0.26%
Powszechny Zaklad Ubezpiec.. 20.75% 0.20%

5. Yield: Largest Fund Holdings

As of 4/30/2025

Cullen Emerging Markets High Divid.. _ 21.00%
Magna Umbrella Fund plc - Fiera Em‘._ 20.28%
Seafarer Overseas Growth & Income.._ 18.77%
Pictet Global Selection Fund - Glob.. _ 18.29%
BlackRock Global Funds - Emerging .. _ 17.57%
Goldman Sachs Funds IIl - Emerging _ 15.01%
Allianz Global Investors Fund - GEM - 11.25%
Allianz Global Investors Fund - Emer. . I 11.19%
Allspring (Lux) Ww. Fd. - EM Equity .. [ 10.38%

American Funds Developing World G.
JPMorgan Fund ICVC - Emerging Mar..- 8.55%

JPMorgan Funds - Emerging Markets.. - 8.54%

10. Yield: Average Country Weights

As of 4/30/2025

South Africa I 2.91%
Greece _ 2.18%
United Arab Emirates _ 1.97%
Saudi Arabia [ 1.60%
Poland [ 1.30%
Hungary - 0.61%

United Kingdom I 0.34%

France I 0.30%

Netherlands [ 0.25%

Qatar Wo.25%

Czech Republic . 0.24%

Turkey Ho.16%

15. Yield: Stock Holdings
As of 4/30/2025

Standard Bank Group Limited
National Bank of Greece S.A.
Saudi National Bank

Saudi Arabian Oil Company (S..
PKO Bank Polski S.A.

Emaar Properties (P.J.S.C)
Emaar Development PJSC
Powszechny Zaklad Ubezpiec..
OTP Bank Nyrt

Naspers Limited Class N

Emerging Markets: 339 Active GEM Funds, AUM $408.27Bn

Funds Average
Invested % Weight %
42.86% 0.28%
42.86% 0.46%
35.71% 0.49%
35.71% 0.31%
35.71% 0.37%
35.71% 0.44%
35.71% 0.47%
28.57% 0.23%
28.57% 0.24%
28.57% 0.28%




Style Ownership Activity

1. Aggressive Growth: Largest Fund Weight A
Between 10/31/2024 and 4/30/2025

Columbia Emerging Markets Fund 5.81%
Wasatch Emerging Markets Small Ca.. 5.51%
Ashmore Emerging Markets Equity F.. 4.97%
Alger Funds Il - Emerging Markets F.. 4.76%
MDP SICAV - TOBAM Anti-Benchmark.. 4.73%
Alquity SICAV - Future World Fund 4.66%
Amonis Equity Emerging Markets -0.90%

Pinnacle ICAV - Aikya Global Emergi.. -1.06%

Invesco Developing Markets Fund -2.00%

BL - Equities Emerging Markets -2.01%

Aubrey Capital Mgmt. Access Fund -.. -2.60%

Virtus SGA Emerging Markets Equity.. -4.66%

6. Aggressive Growth: Average Country Weight A
Between 10/31/2024 and 4/30/2025

Poland 0.57%
United Arab Emirates 0.28%
Greece 0.21%
United Kingdom 0.19%
South Africa 0.12%
Portugal 0.10%
Turkey -0.02%
Germany -0.02%
Luxembourg -0.03%
France -0.06%
Saudi Arabia -0.09%
Netherlands -0.16%
11. Aggressive Growth: Stock Holding A
Between 10/31/2024 and 4/30/2025
Funds Average

Invested A Weight A
Emaar Properties (P.J.S.C) 5.1% 0.08%
Talabat Holding Plc 3.8% 0.05%
PKO Bank Polski S.A. 3.8% 0.05%
LPP S.A. 3.8% 0.04%
Boxer Retail Limited 3.8% 0.05%
Saudi Arabian Oil Company (S.. -2.6% -0.02%
Bupa Arabia for Cooperative |.. -3.8% -0.03%
Shoprite Holdings Limited -3.8% -0.04%
Migros Ticaret A.S. -3.8% -0.01%
Leejam Sports Co. -0.08%

Copley Fund Research

) , May 20, 2025
EMEA: Active Fund Ownership Report
2. Growth: Largest Fund Weight A 3. GARP: Largest Fund Weight A 4. Value: Largest Fund Weight A 5. Yield: Largest Fund Weight A
Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Fidelity Funds SICAV - Institutional .. - Pictet Global Selection Fund - Glob.. - Redwheel Next Generation Emergin.. -6.09% Magna Umbrella Fund plc - Fiera Em.. -
Fidelity Funds SICAV - Emerging Mar.. -0.88% Advisors Inner Circle - Acadian Emer.. - 3.78% Schroder ISF - Emerging Market Value - 4.42% Cullen Emerging Markets High Divid.. - 3.70%
Fidelity Institutional Funds - Emergi.. :-0‘42% SEI Institutional Invt. Trust - Emergi.. - 3.20% Pacific Capital UCITS Funds Plc - No.. - 3.35% Goldman Sachs Funds Ill - Emerging .. - 2.16%
Heptagon Fd. Plc - Driehaus Emergi.. - 6.19% Sanford C Bernstein Fund - Emergin.. - 2.51% Seafarer Overseas Value Fund - 3.34% American Funds Developing World G.. ' 1.57%
Putnam Emerging Markets Equity Fu.. - 5.50% Robeco Institutional Emerging Mark.. - 2.43% Robeco Capital Gr. Fds. - Emerging .. . 2.85% Allianz Global Investors Fund - GEM .. ' 1.34%
Transamerica Emerging Markets Op.. - 5.32% Hartford Emerging Markets Equity F.. ' 1.87% BlackRock Strategic Fds. - Emerging.. . 2.79% Pictet Global Selection Fund - Glob.. ' 0.88%
Sanlam Universal Fds. Plc - Global E.. [-1,21% AQR Emerging Multi-Style Il Fund } 0.08% Lazard Emerging Markets Equity Por.. -1.33% I BNY Mellon Investment Fds. - Emerg.. ] 0.52%
BlackRock UCITS Funds - Emerging .. [-1.30% Carmignac Emergents l 0.00% Hirtle Callaghan Emerging Markets ..  -1.44% I JPMorgan Fund ICVC - Emerging Mar.. ] 0.51%
DekaluxTeam-EmergingMarkets |:-1.32% Barclays MM Fd. Plc - GlobalAccess .. -0.21% I Optimix Emerging Markets Fund -1.71% I JPMorgan Funds - Emerging Markets.. ] 0.43%
East Capital - Global Emerging Mark.. ‘-1.75% Fidelity SAl Emerging Markets Low V.. -0.43% I Global Advantage Funds - Emerging .. -2.83% . Allspring (Lux) Ww. Fd. - EM Equity .. ‘ 0.43%
Victory Sophus Emerging Markets Fu.. ‘-Z.ZO% Morgan Stanley Invt. Fds. - NextGen.. -0.72% ' GMO Emerging Markets Fund ..-3.77% Seafarer Overseas Growth & Income.. -0.44% I
UBS Investment Funds ICVC - Global.. ._-3.28% Dodge & Cox Emerging Markets Stoc.. -_-2.33% Orbis SICAV - Emerging Markets Equi.. -_-5.77% DWS Invest - ESG Emerging Markets .. ._-2.19%
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 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
United Arab Emirates [ o.38% United Arab Emirates [— 0.38% Poland [ 0.34% Greece [— o.68%
Poland _ 0.34% Greece _ 0.37% Hungary - 0.29% Poland - 0.49%
Greece _ 0.29% Saudi Arabia _ 0.29% United Arab Emirates - 0.24% United Arab Emirates - 0.36%
Hungary _ 0.16% Hungary - 0.19% Greece - 0.21% Hungary . 0.12%
South Africa - 0.13% Poland - 0.09% Nigeria . 0.07% Saudi Arabia I 0.06%
Saudi Arabia 1 0.09% Egypt [ o0.05% Czech Republic Ho.04% Nigeria §0.05%
Germany 0.00% j Turkey 0.00% | Germany -0.01% E Germany -0.04% [
Luxembourg 0.00% | Nigeria -0.01% Switzerland -0.01% § Monaco -0.05% E
Mauritius 0.00% | France -0.01% Austria -0.03% [ United Kingdom -0.05% [
Qatar 0.00% E Netherlands -0.08% . Turkey -0.05% ‘ France -0.07% '
Egypt -0.01% f Belgium -0.09% . Netherlands -0.06% ' Turkey -0.14% '
Turkey -0.03% E United Kingdom -0.16% [ South Africa -0.30% | South Africa -0.39% IS
12. Growth: Stock Holding A 13. GARP: Stock Holding A 14. Value: Stock Holding A 15. Yield: Stock Holding A
Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Funds Average Funds Average Funds Average Funds Average

Invested A Weight A Invested A Weight A Invested A Weight A Invested A Weight A
Emaar Properties (P.J.S.C) 8.0% 0.19% Saudi National Bank 20.0% 0.04% Arab National Bank 7.5% 0.02% PKO Bank Polski S.A. 14.3% 0.13%
Talabat Holding Plc 6.3% 0.03% Turkcell Iletisim Hizmetleri A.. 20.0% 0.05% Dubai Islamic Bank PJSC 7.5% 0.02% Sappi Limited 14.3% 0.01%
Eurobank Ergasias Services & .. 6.3% 0.06% Qatar Islamic Bank 15.0% 0.00% Nedbank Group Limited 5.7% -0.02% National Bank of Greece S.A. 14.3% 0.27%
OTP Bank Nyrt 5.7% 0.15% Pepkor Holdings Ltd. 15.0% 0.03% PKO Bank Polski S.A. 3.8% 0.08% Alior Bank SA 14.3% 0.02%
OUTsurance Group Limited 5.2% 0.04% Old Mutual Ltd. 15.0% 0.03% Aldar Properties - PJS C 3.8% 0.02% Saudi National Bank 7.1% 0.07%
Mavi Giyim Sanayi ve Ticaret .. -2.9% -0.01% Alior Bank SA -10.0% 0.00% Anadolu Efes Biracilik ve Malt.. -3.8% -0.02% Ford Otomotiv Sanayi A.S. -0.03%
Alinma Bank -3.4% 0.00% Migros Ticaret A.S. -10.0% -0.02% Santander Bank Polska SA -5.7% 0.01% Emirates NBD Bank (P.J.S.C) 0.02%
Leejam Sports Co. -3.4% -0.01% Grupa KETY S.A. -10.0% -0.10% Arabian Centres Co. -5.7% -0.01% AVI Limited Class Y -0.04%
FirstRand Limited -3.4% -0.05% Turkiye Is Bankasi Anonim Sir.. -15.0% -0.05% Al-Babtain Power & Telecom.. -5.7% -0.01% Asseco Poland S.A. -0.02%
BIM Birlesik Magazalar A.S. -4.0% -0.02% Santander Bank Polska SA -15.0% -0.01% Foschini Group Limited -5.7% -0.05% Anadolu Efes Biracilik ve Malt.. -0.03%
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EMEA: Active Fund Ownership Report
Aggressive Growth Funds
ggd 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
100% 98.72% 208 Ticker Stock Name Funds  Average ~ Average g iy g
20.00% $21.991M Invested % Weight % Weight vs..
98% , y )
1. Histogram of Fund Weights 10.28% 208 DNP-PL Dino Polska SA 35.90% 0.77% 0.68% S617M
As of 4/30/2025 10.00% 96 108 CPI-ZA Capitec Bank Holdings Limited 34.62% 0.56% 0.36% $825M
0.00% 0B CLS-ZA Clicks Group Limited 33.33% 0.50% 0.44% S$196M
6- 8 2 % 2% s 8 g%%g%‘%gj—;g% 85883 g%%g%%gg%% SS5883 ASML-NL ASML Holding NV 21.79% 0.34% 0.34% $681M
38 2 8 2 2 3 g 32%58288£2582333838 32862885£2823338¢3 ANTO-GB Antofagasta plc 19.23% 0.29% 0.29% $375M
4- ALE-PL Allegro.eu SA 19.23% 0.26% 0.20% $232M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ NPN-ZA Naspers Limited Class N 17.95% 0.46% $278M
BIMAS.E-TR BIM Birlesik Magazalar A.S. 15.38% 0.14% 0.07% $102M
2- 2% 300 246 o Mww ﬂ*’%ﬁ BID-ZA Bid Corporation Limited 14.10% 0.23% 0.13% $141M
I 200 Iw I T i 1120-SA Al Rajhi Bank 14.10% 0.25% $421M
0
S S S S S S S S S S A S S 10% 2B EUROB-GR Eurobank Ergasias Services & .. 12.82% 0.17% 0.08% $346M
RERBIRLETSEIHFTFsH s8R 100
A B A LB T TT TY TG T NN JMT-PT Jeronimo Martins, SGPS S.A. 11.54% 0.32% 0.32% $215M
- N T O N RN N n s 00 0 0% 0 -4B
TEESSSSERAR g2 g e e 5o g g 2 g 2w o 5oa3 8 e g2 erse 583
52288735 %¢8%& 538288 F5¢z2¢828 5522873535 ¢8%& ) ,
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 10/31/2024 and 4/30/2025
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
A Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
ressive { 5.00% 80%
S8 10.28% . 158 EMAAR-AE Emaar Properties (P.J.S.C) 5.13% 0.08% $57M
Growth ! Aggressive 98.7% 60%
Passive 2 0% Growth ; 0.00% s 108 PKO-PL PKO Bank Polski S.A. 3.85% 0.05% $21M
' ' S 40% 20515 58 LPP-PL LPP S.A. 3.85% 0.04% $14M
5.00% AT v o8 BB ppi-a Abu Dhabi Istamic Bank 3.85% 0.05% $187M
4. Largest Fund Weights 3 % g E % % 5 ;g_ 3 %ﬂ%% § g E § "é @ %§ s E’%% %ﬂ%% "E % E f % ® %.‘% 5 %,E TPEIR-GR Piraeus Financial Holdings S.A. 3.85% 0.06% S39M
38 2 8 2 2 3 8 32%528822823323838 3382882282333 8 ANTO-GB Antofagasta plc 2.56% 0.03% $58M
g‘g:z E‘a"‘e e Mark 26.74% PEO-PL BANK POLSKA KASA OPIEKI SA
merging Markets . . . y
! 2222-SA A .
Pro Fonds (Lux) - Emerging Markets Fund | 24.86% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight 5 Saudi rabv'an oit Compan.y ©
American Funds New World Fund : 23.63% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 8210-5A Bupa Arabia for Cooperative |..
Alger Funds Il - Emerging Markets Fund | 21.69% Fund N Fund N stock N SHP-ZA Shoprite Holdings Limited
: und Name und Name ock Name . .
i : : MGROS.E-TR  Migros Ticaret A.S.
Ar.na\.na Dev-eloplng V-Vorld Fund h 20'8;% Columbia Emerging Markets F.. | 5.81% RBC Funds (Lux) - Emergin.. Discovery Limited | 2.86% g.
William Blair Emerging Markets small Cap Gr... 19.92% Wasatch Emerging Markets Sm.. LRI Artisan Developing World F.. ARM Holdings PLC ADR 277 1830-5A Leejam Sports Co.
Invesco EQV Fmergmg Markets All Cap Fund h 17.92% Ashmore Emerging Markets Eq.. 4.97% Alger Funds Il - Emerging M.. Baltic Classifieds Grou.. 2.73%
Polen Emerging Markets Growth Fund ! 16.53% Alger Funds Il - Emerging Mark.. 4.76% Amonis Equity Emerging M.. Allegro.eu SA 2.47%
abrdn SICAV | - Emerging Markets SDG Equity.. | 16.22% Invesco Developing Markets Fu.. -2.00% [ BL - Equities Emerging Mar.. AVI Limited Class Y i-1.24% 21. Largest Stock Level Estimated Fund Flows
Pacific Select Fund - Emerging Markets Portf.. | 15.11% BL - Equities Emerging Markets ~ -2.01% [} Pinnacle ICAV - Aikya Glob.. Capitec Bank Holdings.. 1.59% Between 10/31/2024 and 4/30/2025
Aubrey Capital Mgmt. Access .. -2.60% || Calvert Emerging Markets .. Chemical Works of Ge.. 1.66% .
Virtus SGA Emerging Markets E... -4.66% Pinnacle ICAV - Aikya Glob.. AVI Limited Class Y i-2.03% Ticker Stock Name .
5. L ¢ Stock Level Fund Weight UCG-IT UniCredit S.p.A. i $312M
. Largest Stock Level Fund Weights H
s g STAN-GB Standard Chartered PLC i $251M
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ ADNOCGAS-AE Adnoc Gas Plc $207M
Omnis Portfolio Investment.. Naspers Limited Class N: 6.65% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 ADIB-AE Abu Dhabi Islamic Bank NEYY
AFP UCITS ICAV - GIB AME.. Naspers Limited Class N: 6.16% Fund Name Fund Name stock Name 1120-SA Al Rajhi Bank $163M
ODIN Emerging Markets Naspers Limited Class N 6.14% . N . :
Jupiter Global Emerging M.. Bank of Georgia Grou.. | 15.78% American Funds New World Fu.. {779332M American Funds New World.. UniCredit S.p.A. s3M ADNOCDRILL-AE  ADNOC Drilling Company P.ISC $157M
) o ) i s Artisan Developing World Fund i S60M American Funds New World.. Standard Chartered PLC S251M MC-FR LVMH Moet Hennessy Louis Vuitton .. ($167M) [
Wasatch Emerging Markets .. Baltic Classifieds Grou.. 5.48% ) X H R i '
) ) ) . j Columbia Emerging Markets F.. i $24M American Funds New World.. Adnoc Gas Plc {71 5205M SAF-FR Safran S.A. ($169M) N
Martin Currie SMASh Series .. Al Rajhi Bank | 5.47% B X i . s : A {
- : ' : PGIM Jennison Emerging Mark.. i $12M American Funds New World.. Al Rajhi Bank [ S179M SAP-DE AP SE (S173M) -
P1nrfacle ICAV - Aikya Glf)b" Unilever PLC . : 3.47% JPMCB Emerging Markets Equi.. (S61M) | American Funds New World.. Safran S.A. }(S169M) . :
Jupiter Asset Mgmt. Series .. Bank of Georgia Grou.. | 5.46% JPMorgan Emerging Markets E.. ($162M) W American Funds New World.. SAP SE H($173M) RI-FR Pernod Ricard SA (5236M) -
Polen Emerging Markets Gr.. Prosus N.V. ClassN 0 5.36% Fidelity Emerging Markets Fund ~ ($236M) I American Funds New World.. AstraZeneca PLC §(S217M) AZN-GB AstraZeneca PLC (5242M)
Quilter Investors OEIC - Em.. Bank of Georgia Grou.. = 5.14% Invesco Developing Markets Fu.. 1(5763M) Invesco Developing Market.. TotalEnergies SE {(5217M) TTE-FR TotalEnergies SE ($363M)

Source: Factset, Copley Fund Research
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'
EMEA: 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
100% 100.00% . Funds Average Average
20.00% 0% 308 $25,660M Ticker Stock Name Invested % Weight % Weight vs,. FUndAUMS
1. Histogram of Fund Weights 2.07 o6x 20B NPN-ZA Naspers Limited Class N 45.40% 0.80% 0.24% $1,460M
As of 4/30/2025 10.00% 108 EMAAR-AE  Emaar Properties (P.J.S.C) 43.10% 0.47% 0.17% $822M
0.00% 94% 08 OTP-HU OTP Bank Nyrt 40.23% 0.43% 0.22%  $1,120M
g 2 ¢ 2T :goq gB2-gneere igoany g@oropoonm o N0y - i imi
g 3 é T é § g :% %§§g§§ 5§§§§E§§n§§ %%§§§§5§§§§§§?§§ FSR-ZA FirstRand Limited 37.93% 0.24% $728M
10 - - - - - - - oo 1120-SA Al Rajhi Bank 36.21% 0.39% $1,044M
PKO-PL PKO Bank Polski S.A. 30.46% 0.23% 0.01% $516M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 1180-SA Saudi National Bank 29.31% 0.20% $662M
600 TPEIR-GR Piraeus Financial Holdings S.A. 28.16% 0.20% 0.12% $327M
5- 20 0B I,“.hl.j.h,-ﬂ l‘ ETE-GR National Bank of Greece S.A. 28.16% 0.18% 0.06% $510M
400 93 EUROB-GR  Eurobank Ergasias Services & .. 27.01% (RES 0.06% $317M
ol I l Il I L 200 " SBK-ZA Standard Bank Group Limited 26.44% 0.17% $279M
Blg’ I'bgl e s s e nowowTITTE ;l : EI’ “‘l CPI-ZA Capitec Bank Holdings Limited 26.44% 0.22% 0.01% $510M
v Y LMK Nn 2T TN Y e 0% 0
SRy A S S S et U SN Sl Bt S ® o N Mmow o~ oo o % © o N M ow o~ o o 3 @ o N Mmoo~ oo oo
N MmO 0 N YD N O - M oON °© ¥ 2 o~ o o ° N 2 1w &~ o o o o @ 1»w &~ o o
ST T T T AaRen EE2 35 33EEE O :RBEEPEEEY OB PEEPEOROBR
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 10/31/2024 and 4/30/2025
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
i : 20B
Growth - 12.07% 2.00% 0% $14486M EMAAR-AE Emaar Properties (P.J.S.C) 8.05% 0.19%
i 100.0% 5
Passive e Growth 0.00% \(/ 0.83% 35.63% 108 EUROB-GR  Eurobank Ergasias Services & .. 6.32% 0.06% $89M
i 1 2.00% .\/ 40% OTP-HU OTP Bank Nyrt 5.75% 0.15% $45M
-4.00% 20% 0B OUT-ZA OUTsurance Group Limited 5.17% 0.04% $60M
i 2 ¢ e & 2 ] 2o h® (9 -QNQY 2oLl (9 -NQ OPAP-GR Greek Organisation of Footba.. 5.17% 0.03%
4. Largest Fund Weights € 23 5 2 8 % 8955355552895 % o5 3pEesnEsoDS ¢ ) ,
= w z = = = = v SN0 ZOoL=TIC=TS5SS5InO VO ZoSL=C=TS55ITn PPH-ZA PepkorHOld]ngSLtd. 4‘60% 0‘01% $15M
Fund Name . : .
YKBNK.E-TR Yapi ve Kredi Bankasi A.S.
Fidelity Active Strategy - Emerging Markets F.. I 37.85% e . .
X . : . . . . MAVLE-TR Mavi Giyim Sanayi ve Ticaret ..
New Capital UCITS Fund Plc - Emerging Mkts. .. I 34.57% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ]
Fidelity Funds SICAV - Institutional Emerging .. | 26.90% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 1150-5A Alinma Bank 0.00% S1M
Fidelity Funds SICAV - Emerging Markets Fund [III 26.04% Fund N Fund N stock N 1830-5A Leejam Sports Co.
; und Name und Name ock Name ) -
: B : . . FSR-ZA FirstRand Limited $46M
Sz_mlam Umversal_Fds. Plc - Global Emerging .. I 25.71% Fidelity Funds SICAV - Instituti.. i11.28% ] Vaughan Nelson Emerging .. AngloGold Ashanti Lim.. B . 44% o
Virtus KAR Emerging Markets Small Cap Fund I 25.60% Fidelity Funds SICAV - Emergin.. 110.88%] Fidelity Funds SICAV - Eme.. Naspers Limited Class N - 2.75% BIMAS.E-TR  BIM Birlesik Magazalar A.S.
Fidelity InstltuFlonal Funds - Emerging Marke.._ 25.38% Fidelity Institutional Funds - E.. 10.42% | TT International Funds Plc .. Prosus N.V. Class N - 2.62%
Van Eck Emerging Markets Fund I 23.74% Heptagon Fd. Plc - Driehaus E.. - 6.19% Vaughan Nelson Emerging .. PKO Bank Polski S.A. - 2.62%
Schroder Intl. Selctn. Fd. SICAV - Emerging M. - 23.28% DekaLuxTeam-EmergingMarkets -1.32% [ Liontrust Investment Funds.. Nedbank Group Limited -1.44% [l 21. Largest Stock Level Estimated Fund Flows
BlackRock Defensive Advantage Emerging Ma. . [l 22.53% East Capital - Global Emerging..-1.75% TT International Funds Plc .. Savannah Energy Pl -1.46% Il Between 10/31/2024 and 4/30/2025
Victory Sophus Emerging Mark.. 2.20% East Capital - Global Emer.. Prosus N.V. Class N W -2.12% .
UBS Investment Funds ICVC - .. I -3.28% UBS (Lux) Equity Fund - Em.. Naspers Limited Class N . -2.98% Ticker Stock Name .
. ' ' ALPHADHABI-AE Alpha Dhabi Holding PJSC i $306M
5. Largest Stock Level Fund Weights i . H
ADCB-AE Abu Dhabi Commercial Bank I 5135M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ FAB-AE First Abu Dhabi Bank P.J.S.C. T $125M
Fidelity Funds SICAV - Insti.. Naspers Limited Class N-.07% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 ADNOCGAS-AE Adnoc Gas Plc - $91M
Fidelity Institutional Funds.. Naspers Limited Class N-9.60% EUROB-GR Eurobank Ergasias Services & Holdi.. - $89M
Fidelity Funds SICAV - Eme.. Naspers Limited Class NJEIEN9-45% Fund Name Fund Name ) Stock Name ASTOR E-TR Astor Enerji A.S ——
Fidelity Active Strategy - E.. Naspers Limited Class N-8.84% F!del!ty Advisor Focused Emgr.. GQG Partners Emerg!ng Ma.. Atha Dhabi qudlng P.. . ) -2 !
. . . . Fidelity Funds SICAV - Emergin.. GQG Partners Emerging Ma.. First Abu Dhabi Bank .. PKN-PL Polski Koncern Naftowy ORLEN S.A. ($82M) .
Virtus KAR Emerging Marke.. Baltic Classifieds Grou..| il 8.74% R B . i
3 Driehaus Mutual Funds - Emer.. Fidelity Advisor Focused E.. OTP Bank Nyrt SHP-ZA Shoprite Holdings Limited ($96M) i
East Capital - Global Emer.. Prosus N.V. Class N . 7.74% - - - . .
i ! Fidelity Institutional Funds - E.. Fidelity Advisor Focused E.. Eurobank Ergasias Ser.. 1180-SA saudi National Bank ($103M)
sanlam Universal Ffjs' Plc-.. Prosus NV Flass N - 7.53% JPMorgan Funds - Emerging M.. MFS Emerging Markets Equi.. Emaar Properties (P.J.. K
Thornburg Developing Worl.. Naspers Limited Class NIl 7.24% Hartford Schroders Emerging .. Fidelity Inv. Trust - Emergi.. Shoprite Holdings Limi.. TTE-FR TotalEnergies SE ($145M)
GAM Multistock - Emerging .. Naspers Limited Class N- 6.51% Redwheel Global Emerging Ma.. GQG Partners Emerging Ma.. Saudi Arabian Oil Com.. 2222-SA Saudi Arabian Oil Company (Saudi ..  ($165M)
Brookfield Invt. Funds - Oa.. AngloGold Ashanti Lim.._- 6.10% T Rowe Price Emerging Market.. GQG Partners Emerging Ma.. TotalEnergies SE ASML-NL ASML Holding NV ($174M)

Source: Factset, Copley Fund Research
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GARP Funds

Fund Ownership Profile

1. Histogram of Fund Weights

As of 4/30/2025

3

11.5-1..

2. Ave Wgt by Style

GARP

Passive

4. Largest Fund Weights

Fund Name

o
: GARP
I 2 .50%

17-17... |

17.5-1..
18.5-1... |

20-20... [

23.5-2..

16.5-1..
37.5-3..

3. Funds Invested by Style

Pictet Global Selection Fund - Global Growin‘._ 37.55%

Swedbank Robur Global Emerging Markets

- 23.52%

Morgan Stanley Invt. Fds. - NextGen Emergin..- 20.11%
SEl Institutional Invt. Trust - Emerging Marke..- 18.50%

Virtus Emerging Markets Opportunities Fund
Robeco Institutional Emerging Markets Fund
Fidelity SAI Emerging Markets Low Volatility

. 17.53%

I 17.16%
.. 16.60%

Advisors Inner Circle - Acadian Emerging Mar.. Il 14.48%

Hartford Emerging Markets Equity Fund

I 13.42%

Sanford C Bernstein Fund - Emerging Markets..- 13.24%

5. Largest Stock Level Fund Weights

Fund Name

Swedbank Robur Global Em..
Swedbank Robur Global Em..
Morgan Stanley Invt. Fds. -..
Morgan Stanley Invt. Fds. -..
Virtus Emerging Markets O..

Robeco Institutional Emerg..
Pictet Global Selection Fun..
Virtus Emerging Markets O..

Pictet Global Selection Fun..
Pictet Global Selection Fun..

Stock Name

MYTILINEOS S.A. -.64%
Nova Ljubljanska bank..:. 4.90%
Nova Ljubljanska bank. - 3.90%
Commercial Internatio.f- 3.81%
OTP Bank Nyrt I 3.78%
Naspers Limited Class NJll 3.69%
Naspers Limited Class Nl 3.26%
Emaar Development P. 3.04%
Gold Fields Limited . 2.60%
Emaar Properties (P.J.. |l 2.55%

Source: Factset, Copley Fund Research

6. Average Fund Weight
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EMEA: Active Fund Ownership Report

15. Largest Changes in Fund Weight
Between 10/31/2024 and 4/30/2025

Fund Name
Pictet Global Selection Fund -..

Advisors Inner Circle - Acadian..

SEl Institutional Invt. Trust - E..

Sanford C Bernstein Fund - Em..

Barclays MM Fd. Plc - GlobalA..
Fidelity SAI Emerging Markets ..
Morgan Stanley Invt. Fds. - Ne..
Dodge & Cox Emerging Market..

16. Largest Estimated Fund Flows, $
Between 10/31/2024 and 4/30/2025

Fund Name
Robeco Capital Gr. Fds. - QI E..

Advisors Inner Circle - Acadian..

Robeco Capital Gr. Fds. - QI E..
Robeco Umbrella Fund I NV - ..
Barclays MM Fd. Plc - GlobalA..

Swedbank Robur Global Emerg.. ($32M) .

BlackRock Emerging Markets F..
Fidelity SAI Emerging Markets ..

7. Funds Invested % 8. Combined Fund AUM, $
100% 3B $3,069M
98% 28
96% B
95.00% 0B
S ] 282000 eh® (9 -8Ry 232 T0Leh® 9 -N0Y
10. # of Companies Invested 11. Monthly Fund Flows, $
300 276 400M
200 200M
100 oM
0 -200M
13. Funds Overweight % 14. Cumulative Fund Flows, $
80% 1000M $837M
60%
50.00% 500M
40%
20% oM
s X 2B82-CTLeRE® 3-8y 2 2 ¢ v & -3
17. Largest Changes in Stock Weight
Between 10/31/2024 and 4/30/2025
. Fund Name Stock Name .
4.84%] Pictet Global Selection Fun.. Naspers Limited Class N 3.26%
I 3.78% Virtus Emerging Markets O.. OTP Bank Nyrt I 1.54%
. 3.20% Pictet Global Selection Fun.. Saudi British Bank . 1.43%
- 2.51% BlackRock Emerging Marke.. Yapi ve Kredi Bankasi .. - 1.31%
-0.21% [ Virtus Emerging Markets O.. Standard Bank Group .. !-0.96%
-0.43% E Dodge & Cox Emerging Mar.. Prosus N.V. Class N I -0.99%
-0.72% l Pictet Global Selection Fun.. ADNOC Drilling Compa.. -_-1.32%
-_-2.33% Virtus Emerging Markets O.. Nedbank Group Limited -_-1.41%
18. Largest Estimated Stock Fund Flows, $
Between 10/31/2024 and 4/30/2025
Fund Name Stock Name
| $106M BlackRock Emerging Marke.. Yapi ve Kredi Bankasi ..
W S29M BlackRock Emerging Marke.. Akbank TAS
1M BlackRock Emerging Marke.. Powszechny Zaklad U..
! $1IM Robeco Capital Gr. Fds. - .. Saudi Telecom Co.
(S11M) B Swedbank Robur Global Em.. MYTILINEOS S.A.
BlackRock Emerging Marke.. OTP Bank Nyrt
}(566M) BlackRock Emerging Marke.. Aldar Properties - P J ..
{(S70M) BlackRock Emerging Marke.. Etihad Etisalat Co.

Copley Fund Research

May 20, 2025
19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Ticker Stock Name vested’s  Weights weinter S
EMAAR-AE Emaar Properties (P.J.S.C) 65.00% 0.78% 0.49% $144M
EMIRATESNBD-AE  Emirates NBD Bank (P.J.S.C) 55.00% 0.35% 0.22% $37M
7020-SA Etihad Etisalat Co. 55.00% 0.29% 0.21% S72M
OTP-HU OTP Bank Nyrt 50.00% 0.60% 0.39% $142M
ALDAR-AE Aldar Properties - P J S C 50.00% 0.29% 0.18% Ny
PZU-PL Powszechny Zaklad Ubezpiec.. 45.00% 0.24% 0.12% S76M
AKBNK.E-TR Akbank TAS 45.00% 0.17% 0.12% S77TM
TPEIR-GR Piraeus Financial Holdings S.A. 40.00% 0.31% 0.24% S60M
EUROB-GR Eurobank Ergasias Services & .. 40.00% 0.23% 0.14% S36M
1060-SA Saudi British Bank 40.00% 0.20% 0.09% $28M
NPN-ZA Naspers Limited Class N 35.00% 0.53% $54M
ETE-GR National Bank of Greece S.A. 35.00% 0.20% 0.08% NEN
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 10/31/2024 and 4/30/2025
Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
1180-SA Saudi National Bank 20.00% 0.04% SOM
TCELL.E-TR Turkcell lletisim Hizmetleri A.. 20.00% 0.05% S4M
QIBK-QA Qatar Islamic Bank 15.00% 0.00%
PPH-ZA Pepkor Holdings Ltd. 15.00% 0.03% S1M
OMU-ZA Old Mutual Ltd. 15.00% 0.03% $4M
MRP-ZA Mr Price Group Limited 15.00% 0.08% S20M
RICHT-HU Chemical Works of Gedeon Ri..
PKO-PL PKO Bank Polski S.A.
ALR-PL Alior Bank SA
AEFES.E-TR Anadolu Efes Biracilik ve Malt..
ISCTR.E-TR Turkiye Is Bankasi Anonim Sir..
SPL-PL Santander Bank Polska SA
21. Largest Stock Level Estimated Fund Flows
Between 10/31/2024 and 4/30/2025
Ticker Stock Name
YKBNK.E-TR  Yapi ve Kredi Bankasi A.S. $62M
AKBNK.E-TR Akbank TAS i $43M
MRP-ZA Mr Price Group Limited - $20M
PZU-PL Powszechny Zaklad Ubezpieczen S.. - $16M
2222-SA Saudi Arabian Oil Company (Saudi .. - S16M
1010-SA Riyad Bank - NEI
PKO-PL PKO Bank Polski S.A. ($15M) .
OTP-HU OTP Bank Nyrt ($16M) .
ALE-PL Allegro.eu SA ($17M) -
7020-SA Etihad Etisalat Co. ($28M) I
PRX-NL Prosus N.V. Class N (545M) -
PRU-GB Prudential plc (591M) _
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EMEA: Active Fund Ownership Report
Value 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 Owners P Profile 100% 15B Ti Funds Average  Average Fund AUM
icker Stock Name . .
20.00% 98% 108 Invested %  Weight % Weight v.. $
1. Histogram of Fund Weights 3.13% o6 98.11% OTP-HU OTP Bank Nyrt 47.17% 0.79% 0.58% $308M
As of 4/30/2025 10.00% o 5B $4,718M NPN-ZA Naspers Limited Class N 41.51% 0.80% 0.24% $306M
6 0.00% 0B EMAAR-AE Emaar Properties (P.J.S.C) 37.74% 0.70% 0.40% $282M
3 2 % 2 % is % g%%g%%?—;ﬁ %%igggﬁé g%%%%%gf %iﬁéggag RICHT-HU Chemical Works of Gedeon Ri..  32.08% 0.38% 0.33% $234M
3 &2 833234 3IRG2ASLIITIZIRS 3IX3288L 23233333 NED-ZA Nedbank Group Limited 30.19% 0.21% 0.13% $S110M
4- ) ) MOL-HU MOL Hungarian Oil & Gas Plc . 30.19% 0.20% 0.16% $86M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ ABG-ZA Absa Group Limited 30.19% 0.31% 0.21% $94M
209 18 EMIRATESNBD-AE  Emirates NBD Bank (P.J.S.C) 28.30% 0.20% 0.07% $80M
2- 20% 300 ETE-GR National Bank of Greece S.A. 26.42% 0.26% 0.14%  $128M
200 08 l‘)l TPEIR-GR Piraeus Financial Holdings S.A. 20.75% 0.15% 0.08% S39M
o II I Illl IIII 10% PZU-PL Powszechny Zaklad Ubezpiec.. 20.75% 0.20% 0.09% $134M
O e A A 100 PEO-PL BANK POLSKA KASA OPIEKI SA ~ 20.75%  0.18%  0.06% $38M
BB Eo s ddrrneds o 0 18
honmdedasy22ge 8$35%8%3:8387 223323 :TaRd 823122883
5§ 58 838 25358 & 5§58 838 25358 & 3 333333 3 3
== = == e == = == 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 10/31/2024 and 4/30/2025
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $ s
. ‘ Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows,
Passive I 2 50 ‘ 5 00% 80% Zg 1080-5A Arab National Bank 7.55% 0.02% S2M
Value - 3y e 98.1% 0245 60% 50.94% ® DIB-AE Dubai Islamic Bank PJSC 7.55% 0.02% $2M
: ' 0.00% 0% . NED-ZA Nedbank Group Limited 5.66% SE
0B $1,081M PKO-PL PKO Bank Polski S.A. 3.77% 0.08% $16M
4. Largest Fund Weights 8 2 % e % i g 3 3%0%%%%:2% giﬁggg‘,%% 3%%2%%2% %gi‘ésaag ALDAR-AE Aldar Properties - P J S C 3.77% 0.02% S1M
&2 82 2 38 33xc28882223328¢6 33852888 22233338¢8 TCELL.E-TR  Turkeell lletisim Hizmetleri A.. 3.77% 0.01% STM
Fund Name AVI-ZA AVI Limited Class Y
Redwheel Next Generation Emerging Markets. .| I 40.08% AEFES.E-TR Anadolu Efes Biracilik ve Malt
Seafarer Overseas Value Fund [ 29.21% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight : nadotu Efes Biraciik ve Matt..
Optimix Emerging Markets Fund o 22.48% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 SPL-PL Santander Bank Polska SA 0.01% SOM
Schroder ISF - Emerging Market Value I 21.64% Fund N Fund N stock N 4321-5A Arabian Centres Co.
: und Name und Name ock Name .
N . 2320-SA Al-Babtain Power & Telecom..
Evti Gem Fund . I 18.23% Redwheel Next Generation Em.. I 6.09% Skagen Kon Tiki Powszechny Zaklad U.. . __
RBC_ funds (_Lux) - Emerging Markets Value E.. - 18.11% Schroder ISF - Emerging Marke.. - 4.42% Brandes Emerging Markets .. Millicom International.. TFG-ZA Foschini Group Limited
Pacific Capital UCITS Funds Plc - North of So... Il 17.95% Pacific Capital UCITS Funds PL.. 335y BlackRock Strategic Fds. - .. Emaar Properties (P.J..
Skagen Kon Tiki . 17.71% Seafarer Overseas Value Fund 3.34% Seafarer Overseas Value Fu.. Georgia Capital Plc
Lazard Glb. Active Fds. Plc - Emerging Marke..- 17.68% Optimix Emerging Markets Fund  -1.71% [§ Optimix Emerging Markets .. iShares MSCI Saudi Ara.. -1. 21. Largest Stock Level Estimated Fund Flows
AB FCP Il - Emerging Market Value Portfolio [l 17.68% Global Advantage Funds - Eme.. -2.83% Seafarer Overseas Value Fu.. Salik Company PJSC Between 10/31/2024 and 4/30/2025
GMO Emerging Markets Fund -3.77% - Brandes Emerging Markets .. Erste Group Bank AG .
Orbis SICAV - Emerging Market.. -5.77% Robeco Capital Gr. Fds. - S.. Prosus N.V. Class N ;'ZCJE‘:L 'S)ka Narr]ne Jakiad Ubezpi s . cm
- owszechny Zaklad Ubezpieczen S.. i
5. Largest Stock Level Fund Weights ABG-ZA Absa G yL, ited P H s30M
- sa Group Limite ]
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ SAHOL.E-TR  Haci Omer Sabanci Holding A.S. $28M
Nordea Emerging Market E.. Prosus N.V. Class N -.74% Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025 AMS-ZA Anglo American Platinum Limited $23M
BlackRock Strategic Fds. - .. Emaar Properties (P.J.. -.67% NED-ZA Nedbank Group Limited $18M
Robeco Capital Gr. Fds. - E.. Naspers Limited Class NJill 5-05% Fund Name ) . Fund Name_ Stoc_k Name ) . SBK-ZA Standard Bank Group Limited : S17M
Orbis SICAV - Emerging Mar.. Chemical Works of Ge. . Jll 4.98% Redwheel Next ngeratlon Em.. ! $62M Robeco Cap!tal Gr. Fds. - E.. Haci Omer Sapahc1 Ho.. i $28M o |
: Causeway Emerging Markets F.. [ S40M Robeco Capital Gr. Fds. - E.. Absa Group Limited i $27M REM-ZA Remgro Limited ($17m) IR
M&G Investment Funds (7) .. Prosus N.V. Class N - 4.98% Rob Capital Gr. Fds. - E P s« Kon Tiki N by Zaklad U ; Sa7m 3
RBC Funds (Lux) - Emergin.. Naspers Limited Class NjJll 4.65% o>eco Lapita’ Br. FCS. - EME.. : asen fon T owszechny raxad U.. ; STAN-GB Standard Chartered PLC s17m) I
. ' ! ! PIMCO RAE Emerging Markets .. $25M Advisors Series Tr. - Pzena .. Saudi Arabian Oil Com.. $21M ADCB-AE Abu Dhabi Commercial Bank ($19M) .
Seafarér Overs?as Value Fu.. Feorgla Capital Pllc - 4.60% Skagen Kon Tiki ($16M) E Skagen Kon Tiki Naspers Limited Class N L($17M) d
Optimix Emerging Markets .. iShares MSCI Saudi Ara. [l 4.60% GMO Emerging Markets Fund ($23M) B Lazard Emerging Markets E.. OTP Bank Nyrt L($17M) PRX-NL Prosus N.V. Class N (549M) -
Eastspring Investments - Gl.. Naspers Limited Class N- 4.47% BlackRock Global Funds - Eme..  ($45M) Skagen Kon Tiki Prosus N.V. Class N £ (S20M) OTP-HU OTP Bank Nyrt (554M) -
Pacific Capital UCITS Funds.. Emaar Properties (P.J.. il 4.31% Orbis SICAV - Emerging Market.. [ ($123M) Advisors Series Tr. - Pzena .. Abu Dhabi Commercia.. 1(525M) NPN-ZA Naspers Limited Class N (S117M)

Source: Factset, Copley Fund Research

COPLEY

FUND RESEARCH

Emerging Markets: 339 Active GEM Funds, AUM $408.27Bn




Yield Funds

Fund Ownership Profile

1. Histogram of Fund Weights

As of 4/30/2025

3

-

10-10... I

11-11...

od
1
455 |

5.5-6%
8.5-9%

2. Ave Wgt by Style

Passive

Yield

4. Largest Fund Weights

Fund Name

Cullen Emerging Markets High Dividend Fund
Magna Umbrella Fund plc - Fiera Emerging M..
Seafarer Overseas Growth & Income Fund
Pictet Global Selection Fund - Global High Yi..
BlackRock Global Funds - Emerging Markets ..
- Emerging Markets ..
Allianz Global Investors Fund - GEM Equity Hi..
Allianz Global Investors Fund - Emerging Mkt..
- EM Equity Income F.. Il 10.38%

Goldman Sachs Funds Il

Allspring (Lux) Ww. Fd.

250
202

1o-10. [

18.5-1

o
N
S
~

3. Funds Invested by Style

.100.0%

12.5-1..
15-15...
17.5-1..
21-21..

Yield

I 21.00%
[ 20.28%

I 18.77%

I 18.29%
I 17.57%

. 15.01%

11.25%

American Funds Developing World Growth & - 9.79%

5. Largest Stock Level Fund Weights

Fund Name

Magna Umbrella Fund plc -..
BlackRock Global Funds - E..
Cullen Emerging Markets H..
Cullen Emerging Markets H..
Cullen Emerging Markets H..
Seafarer Overseas Growth ..
BNY Mellon Investment Fds..
Cullen Emerging Markets H..
Magna Umbrella Fund plc -..
Seafarer Overseas Growth ..

Stock Name
Piraeus Financial Hold. . JIllb.65%
Prosus N.V. Class N |l 3.50%

Eurobank Ergasias Ser.. [
Greek Organisation of.
Aldar Properties - P J .
Chemical Works of Ge..

Unilever PLC '
MYTILINEOS S.A.

2.83%
Naspers Limited Class Nl 2.81%
W 2.72%

Hermes International ..

Source: Factset, Copley Fund Research

EMEA: Active Fund Ownership Report

6. Average Fund Weight

7. Funds Invested %

8. Combined Fund AUM, $

3B
20.00%
2B
1,467M
100% 31,46
10.00% 100.00% 1B
0.00% 0B
2 2 ¢ v & oz R 282000 eh® (9 -8Ry 282020 eh® 2 -NRY
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
200M
20% 100 102 ll
o gl
10% 50
0% ]
g 2 ¢ 2 v & o o J 8 2 ¢ 2 v &t o o a3 J 23
12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
3B
L' 0.03% 2%
0.00% 50%
42.86% $1,738M
1B
-10.00% 0% 0B
BgoNmIvotagoNn ©ZO-NNLete (9 -oAQy 3O oPnene g oDy
15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Fund Name . Fund Name Stock Name .
Magna Umbrella Fund plc - Fie.. AT9% Magna Umbrella Fund plc -.. Naspers Limited Class N 2.81%
Cullen Emerging Markets High .. I 3.70% Magna Umbrella Fund plc -.. Piraeus Financial Hold.. I 2.41%
Goldman Sachs Funds Ill - Eme.. . 2.16% JPMorgan Fund ICVC - Eme.. National Bank of Gree.. _1.71%
American Funds Developing W.. - 1.57% JPMorgan Funds - Emerging.. National Bank of Gree.. - 1.62%
JPMorgan Funds - Emerging M.. | 0.43% American Funds Developin.. Capgemini SE -0.66%
Allspring (Lux) Ww. Fd. - EME.. | 0.43% JPMorgan Funds - Emerging.. Shoprite Holdings Limi..
Seafarer Overseas Growth & I.. -0.44% l Seafarer Overseas Growth .. Sanlam Limited
DWS Invest - ESG Emerging Ma.. -_-2.19% DWS Invest - ESG Emerging.. Standard Bank Group ..
16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $
Between 10/31/2024 and 4/30/2025 Between 10/31/2024 and 4/30/2025
Fund Name Fund Name Stock Name
JPMorgan Fund ICVC - Emergin.. $10M JPMorgan Fund ICVC - Eme.. National Bank of Gree.. $21M
Cullen Emerging Markets High .. 1 93M American Funds Developin.. Adnoc Gas Plc S16M
American Funds Developing W.. L S2M American Funds Developin.. Al Rajhi Bank $15M
Magna Umbrella Fund plc - Fie.. SOM American Funds Developin.. Abu Dhabi Islamic Bank $14M
JPMorgan Funds - Emerging M.. (54M) American Funds Developin.. Capgemini SE (S11M) I
Pictet Global Selection Fund -.. (S7M) E American Funds Developin.. Nova Ljubljanska bank..($13M)
BlackRock Global Funds - Eme.. (58M) E Seafarer Overseas Growth .. Salik Company PJSC

Seafarer Overseas Growth & I..

($86M)

Seafarer Overseas Growth ..

Sanlam Limited

Copley Fund Research

May 20, 2025
19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Ticker Stock Name lnve;:zd; Vﬁ:izrr?tg; Wei’;‘;}‘irssgf Fund AUM
SBK-ZA Standard Bank Group Limited 42.86% 0.28% 0.07% NEY
ETE-GR National Bank of Greece S.A. 42.86% 0.46% 0.35% $54M
PKO-PL PKO Bank Polski S.A. 35.71% 0.37% 0.16% $26M
EMAARDEV-AE  Emaar Development PJSC 35.71% 0.47% 0.43% $25M
EMAAR-AE Emaar Properties (P.J.S.C) REWAVA 0.44% 0.14% $33M
2222-SA Saudi Arabian Oil Company (S.. 35.71% 0.31% $39M
1180-SA Saudi National Bank 35.71% 0.49% 0.13% $64M
RICHT-HU Chemical Works of Gedeon Ri.. 28.57% 0.34% 0.28% $101M
PZU-PL Powszechny Zaklad Ubezpiec.. 28.57% 0.23% 0.11% $14M
PEO-PL BANK POLSKA KASA OPIEKI SA 28.57% 0.28% 0.17% ST1IM
OTP-HU OTP Bank Nyrt 28.57% 0.24% 0.04% S5M
NPN-ZA Naspers Limited Class N 28.57% 0.28% S6M
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 10/31/2024 and 4/30/2025
Ticker Stock Name Funds Invest.. Ave Wgt % A Fund Flows, $
PKO-PL PKO Bank Polski S.A. 14.29% 0.13% SOM
ETE-GR National Bank of Greece S.A. 14.29% 0.27% $32M
ALR-PL Alior Bank SA 14.29% 0.02% SOM
EMAAR-AE Emaar Properties (P.J.S.C) ALY 0.17% $13M
1180-SA Saudi National Bank YA 0.07% S$5M
TPEIR-GR Piraeus Financial Holdings S.A. 7.14% 0.23%
ISCTR.E-TR Turkiye Is Bankasi Anonim Sir..
FROTO.E-TR Ford Otomotiv Sanayi A.S.
EMIRATESNBD-AE  Emirates NBD Bank (P.J.S.C) 0.02% S6M
BELA-GR Jumbo S.A.
AVI-ZA AVI Limited Class Y
1060-SA Saudi British Bank
21. Largest Stock Level Estimated Fund Flows
Between 10/31/2024 and 4/30/2025
Ticker Stock Name
ETE-GR National Bank of Greece S.A. $32M
ADNOCGAS-AE  Adnoc Gas Plc S16M
1120-SA Al Rajhi Bank $14M
ADIB-AE Abu Dhabi Islamic Bank $14M
AAL-GB Anglo American plc $13M
EMAAR-AE Emaar Properties (P.J.S.C) | $13M
CDR-PL CD Projekt S.A. (S11M)
CAP-FR Capgemini SE ($11M)
SHP-ZA Shoprite Holdings Limited ($12M) -
NLB-GB Nova Ljubljanska banka d.d. Spons.. ($13M) -
SALIK-AE Salik Company PJSC (521M) -
SLM-ZA Sanlam Limited ($28M)
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f
EMEA: Active Fund Ownership Report
1: EMEA - Portfolio Weight Z-Score 2. EMEA - , Total Number of Funds Ever Invested,
Fund Name 350
B # Funds Ever Invested 340.0
100.00% - I # Funds Invested e 337
M Difference
90.00% - E
80.00% -
250-
70.00%—
2 60.00%- 200-
a
N
£
o0
g 50.00% -
T |Upper Quartile 46.66% |
2 150~
40.00% -
30.00% - 100-
20.00% -
[Lower Quartile 15.11% |
50—
10.00%—
0‘00%—mu-
H g H H i i B : : H : H K : : : H H H H H H H H H H : : : i ; 0_'
g s £ ¢ 5 £ £ 5 v E ¥ 5 L w8 ) £ w S 2 = 4 2 % 0% g TP NI NI ent® - 3.0
T E T EfiegsEiy 3 Ee B iS5 e g oy
2 “E‘E?aggga%EE%ggfég%gg;gégiﬁggggogE | . | . | . | . | . | . ! . ! . !
s £ ® § s ¢ % £ s T8 £ A § g Y 8 3 8¢ i
g gﬁ‘;ﬁé;?éﬁﬁ}%%%géﬁ%%§§§§§z§§§§§§§§§ 2009 2011 2013 2015 2017 2019 2021 2023 2025
°© g9 8283 &% 3288582323837 e 7 =20 =& < 2L 8 a The blue line shows the total number of funds (out of 339) who have ever owned EMEA stocks. The green area shows the number of

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

funds invested at any one time and the red line the difference. A downward sloping red line means existing investors are closing out
positions, a rising red line means previous investors are buying back in.
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Fund Level Historical Exposure Analysis

1: EMEA - Highest Fund Level Z-Score

Fund Name IFund Z-Score
TT International Funds Plc - Sustainable EM Equity Fund 100.0% |
Transamerica Emerging Markets Opportunities 100.0%
Sabadell Bolsas Emergentes, Fl 100.0%
Pacific Capital UCITS Funds Plc - North of South EM 100.0%
Nissay UCITS Funds - Global Emerging Equity Fund 100.0%
Boston Common ESG Impact Emerging Markets Fund 100.0%
Amundi Funds Emerging Markets Equity ESG Improvers 100.0%
Seafarer Overseas Value Fund | 99.9%
Goldman Sachs Funds IIl - EM Enhanced Index Sustainable 95.9%
AQR UCITS Funds - Sustainable Emerging Relaxed Constrai..i 95.8%
Van Eck Emerging Markets Fund i 94.6%
Matthews Emerging Markets Small Companies Fund 93.5%
BlackRock Sustainable Emerging Markets Equity Fund 93.3%
Aviva Invs. - Global Emerging Markets Equity Unconstrain.. 92.9%
Alger Funds Il - Emerging Markets Fund i 92.0%
East Capital - Global Emerging Markets Sustainable 90.9%
Pictet Global Selection Fund - Global Growing Market 90.6%
Brookfield Invt. Funds - Oaktree Emerging Markets Equity 90.3%
Amana Developing World Fund : 89.5%
BlackRock Defensive Advantage Emerging Markets Fund 89.2%
William Blair Emerging Markets Small Cap Growth Fund | 88.8%
Fisher Invts. Instl. Fds. Plc - Emerging Markets Eq. ESG Fu..i 88.4%
New Capital UCITS Fund Plc - Emerging Mkts. Ftr. Leaders.‘: 88.3%
Pinnacle ICAV - Aikya Global Emerging Markets Fund UCITS 87.9%
UBS (Lux) Equity Fund - Emerging Markets Sust. Leaders (.. 87.4%
abrdn SICAV | - EM Sustainable Equity Fund I 85.6%
Sydinvest Globale EM-aktier 85.3%
CPR Invest - GEAR Emerging | 85.1%
Omnis Portfolio Investments ICVC - Global EM Equity Lead..: 84.2%
VP Bank Risk Optimised ESG Eq. Fd. - Emerging Markets E.. 83.7%
Virtus KAR Emerging Markets Small Cap Fund 82.1%
SEl Institutional Invt. Trust - Emerging Markets Equity Fundi 79.9%
Schroder ISF - Sustainable Emerging Markets Synergy _ 77.7%

MDP SICAV - TOBAM Anti-Benchmark Emerging Markets Eq.. _ 77.1%

FTIF SICAV - Emerging Markets Sustainability Fund [ 77.0%
UNI-GLOBAL - Equities Emerging Markets _ 76.1%
Fisher Invts. EM. Mrkts. Eq. Responsible ex-Fossil Fuels _ 75.8%
Seafarer Overseas Growth & Income Fund _ 74.6%
LSV Emerging Markets Equity Fund _ 74.5%
Fidelity Active Strategy - Emerging Markets Fund _ 72.6%

Source: Factset, Copley Fund Research
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IFund Weight, %
10.87%
21.03%
7.09%
17.95%
14.09%
13.89%
17.98%
29.21%
12.93%
14.43%
23.74%
9.67%
15.28%
13.62%
21.69%
17.49%
37.55%
13.47%
20.81%
22.53%
19.92%
9.25%
34.57%
12.83%
11.36%
15.23%
13.63%
10.95%
12.28%
20.82%
25.60%
. 18.50%
— 13.89%
o 5.09%
. 10.93%
— 14.48%
.84
I 18.77%
— 13.16%
I 37.85%

Max Fund Weight, %

10.87%
21.03%
7.09%
17.95%
14.09%
13.89%
17.98%
29.24%
13.48%
14.76%
24.22%
10.35%
16.39%
14.33%
23.43%
19.24%
39.78%
14.02%
22.93%
24.60%
21.82%
10.36%
35.68%
14.18%
12.99%
16.75%
15.05%
11.98%
13.20%
23.35%
28.50%
. 19.79%
o 15.12%
- 11.55%
I 12.34%
— 18.65%
o 11.80%
I 23.33%
- 15.19%

I 45.01%

2: EMEA - Lowest Fund Level Z-Score

Fund Name

Carmignac Emergents

Dodge & Cox Emerging Markets Stock Fund
Overstone Fund PLC - Emerging Markets Equity Fund
Wasatch Emerging Markets Select Fund

Fund Z-Score
| 0.00%

X
| 0.00%
| 0.00%

BlackRock Funds I ICAV - Advantage Emerging Markets Eq.. 0.03%
Morgan Stanley Invt. Fds. - NextGen Emerging Markets Fund 0.10%

Brown Advisory Emerging Markets Select Fund
Hirtle Callaghan Emerging Markets Portfolio
KBC Equity Fund - Emerging Markets

BlackRock UCITS Funds - Emerging Markets Alpha Tilts Fund’

Morgan Stanley Invt. Fds. - Emerging Leaders Equity Fund
T Rowe Price Emerging Markets Stock Fund
BNY Mellon Global Emerging Markets Fund

Aubrey Capital Mgmt. Access Fund - Global EM Opportunit..:

AQR Emerging Multi-Style Il Fund

BNY Mellon Investment Fds. - Emerging Income Fund
DWS Invest - ESG Global Emerging Markets Equities
Macquarie Emerging Markets Fund

Vanguard Emerging Markets Select Stock Fund

Barclays MM Fd. Plc - GlobalAccess Emerging Markets Equi..j

Schroder ISF - Global Emerging Market Opportunities
Vanguard Invt. Fds. ICVC - Global Emerging Markets Fund
BNY Mellon Emerging Markets Fund

Robeco Capital Gr. Fds. - QI Emerging Markets Active Equi..‘

Morgan Stanley Instl. Fund - Emerging Markets Portfolio
DWS Invest - ESG Emerging Markets Top Dividend

JSS Investmentfonds - Systematic Equity Emerging Markets :

BlackRock Advantage Emerging Markets Fund

PIMCO RAE Emerging Markets Fund

BL - Equities Emerging Markets

Emerging Markets Growth Fund Inc.

Erste Stock EM Global

T Rowe Price Emerging Markets Discovery Stock Fund
Lazard Emerging Markets Equity Portfolio

Morgan Stanley Invt. Fds. - Sustainable EM Eq. Fds.
Macquarie VIP Emerging Markets Series

Pzena Value Funds PLC - Emerging Markets Select Value F

Flossbach von Storch - Global Emerging Markets Equities
American Funds Developing World Growth & Income Fund
Celsius Invt. Fd. SICAV - Sustainable Em. Markets

Source: Factset, Copley Fund Research
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Max Fund Weight, %
[ 27.35%
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28.96%
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17.19%
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26.98%
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39.98%
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Buying Potential
1: EMEA - Potential Buying if Fund Matches iShares MSCI Emerging Markets ETF Weight of 12.89%

Fund Name Total Fund AUM, $ Latest EMEA Weight, % Gap to Benchmark, % Potential Buying, $
Macquarie Emerging Markets Fund $5,305M | 2.56% -10.33% [ $548M
St. James's Place Unit Trust - Emerging Markets Equity $9,577M 9.38% -3.51% _ $336M
Polar Capital Funds Plc - Emerging Market Stars Fund $3,073M | 2.72% ~10.17% [ e $312M
Baron Emerging Markets Fund $3,704M [ 5.05% -7.84% _ $290M
Allspring Emerging Markets Equity Fund $3,495M 5.74% ALY _ $250M

T Rowe Price Emerging Markets Stock Fund $4,964M 8.96% -3.93% [ $195M

Orbis SICAV - Emerging Markets Equity Fund $2,358M 6.44% -6.46% I $152M

JPMorgan Emerging Markets Equity Fund $6,361M 10.59% -2.30% _ $147M

Touchstone Strategic Trust - Sands Capital E.M. Growth Fund $1,882M 5.47% -7.43% [ 5140M

PIMCO RAE Emerging Markets Fund $2,152M 6.44% -6.45% _ $139M

MFS Emerging Markets Equity Fund $8,017M 11.24% -1.65% _ $132M

Nuveen Emerging Markets Equity Fund $1,671M 5.46% -7.43% [ 5124M

Carmignac Emergents $930M X -12.89% [ $120M

Celsius Invt. Fd. SICAV - Sustainable Em. Markets $1,534M i 5.09% -7.80% — $120M

Emerging Markets Growth Fund Inc. $1,323M 4.03% -8.87% [ . 5117M

GQG Partners Emerging Markets Equity Fund $20,680M 12.34% -0.55% _ $113M

Gemequity $1,317M ’ 4.39% -8.51% | . §112M

Candriam Sustainable - Equity Emerging Markets $2,261M 8.07% -4.82% | 5109M

Swedbank Robur Access Edge Emerging Markets $1,448M X -6.82% _ S9M

Morgan Stanley Invt. Fds. - Emerging Leaders Equity Fund $783M 0.42% -12.47% _ $98M

Robeco Capital Gr. Fds. - Q Emerging Markets Active Equities $3,900M 10.40% -2.50% | $97M

Causeway Emerging Markets Fund $2,002M 8.20% -4.69% _ Sz

Vontobel Fund - mtx Sustainable Emerging Markets Leaders $2,849M 9.71% -3.19% — $91M

Handelsbanken Tillvaextmarknad Tema $1,763M 7.81% -5.08% [ 590M

KBC Equity Fund - Emerging Markets S717M 0.60% -12.30% I Sssm

Goldman Sachs Emerging Markets Equity Insights Fund $2,283M 9.78% -3.11% — S71M

Advisors Series Tr. - Pzena Emerging Markets Value Fund $2,159M 9.68% -3.21% R $69M

Principal Funds, Inc. - Global Emerging Markets Fund $2,532M 10.16% -2.73% _ S69M

KBC Equity Fund - Emerging Markets Responsible Investing $1,189M 7.15% -5.74% _ $68M

JPMorgan Fund ICVC - Emerging Markets Income Fund $1,474M 8.55% -4.34% I $64M

PGIM Jennison Emerging Markets Equity Opportunities Fund $581M 1.93% -10.97% _ $64M

Brown Advisory Emerging Markets Select Fund $622M 2.71% -10.19% _ $63M

Inv. Smlr. Co. and Mkts. Invt. Ser. - Glb. Em. Mkts. Fd. (UK) $863M 5.66% -7.23% I $62M

GS Funds - Emerging Markets CORE Equity Portfolio $3,073M 10.87% -2.03% _ S62M

Barclays MM Fd. Plc - GlobalAccess Emerging Markets Equity Fd. $822M 5.40% -7.49% _ $62M

Hartford Schroders Emerging Markets Equity Fund $5,552M 11.79% -1.10% [N $61M

Artisan Developing World Fund $3,783M 11.33% -1.56% _ $59M

Macquarie VIP Emerging Markets Series $611M 3.38% -9.51% [ $58M

Goldman Sachs Emerging Markets Equity Portfolio $3,122M 11.09% -1.80% [N $56M

Caixabank Master Renta Variable Emergente Advised By, FI $1,707M 9.61% -3.29% _ $56M

Source: Factset, Copley Fund Research
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Selling Potential

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

Fund Name
American Funds New World Fund

Fidelity Funds SICAV - Emerging Markets Fund

Redwheel Next Generation Emerging Markets Equity Fund
Fidelity Advisor Focused Emerging Markets Fund

Seafarer Overseas Growth & Income Fund

Fidelity Institutional Funds - Emerging Markets Fund

Fidelity Inv. Trust - Emerging Markets Opportunities Fund
Driehaus Mutual Funds - Emerging Markets Growth Fund
Invesco Developing Markets Fund

Swedbank Robur Global Emerging Markets

Lazard Emerging Markets Equity Portfolio

Coronation Global Opportunities Fund - Global Emerging Markets
Pacific Capital UCITS Funds Plc - North of South EM

Fidelity SAI Emerging Markets Low Volatility Index Fund
Cullen Emerging Markets High Dividend Fund

Robeco Capital Gr. Fds. - QI Emerging Conservative Equities
Robeco Capital Gr. Fds. - Emerging Stars Equities

Skagen Kon Tiki

Invesco EQV Emerging Markets All Cap Fund

Amundi Funds - Emerging World Equity

SEl Institutional Intl. Trust - Emerging Markets Equity Fund
Pictet Global Selection Fund - Global Growing Market

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

ODIN Emerging Markets

SEl Institutional Invt. Trust - Emerging Markets Equity Fund
Van Eck Emerging Markets Fund

Virtus KAR Emerging Markets Small Cap Fund

Pictet Global Selection Fund - Global High Yield Emerg. Eq.
Fidelity Active Strategy - Emerging Markets Fund

T Rowe Price Emerging Markets Discovery Stock Fund

SEI Global Master Fund Plc - Emerging Markets Equity Fund
Fidelity Emerging Markets Discovery Fund

M&G Investment Funds (7) OEIC - Global Emerging Markets Fund
William Blair Emerging Markets Small Cap Growth Fund
Thornburg Developing World Fund

New Capital UCITS Fund Plc - Emerging Mkts. Ftr. Leaders Fd.
Fidelity Funds SICAV - Institutional Emerging Markets Equity
BlackRock Strategic Fds. - Emerging Markets Equity Strategies
Quoniam Fds. Selection SICAV - EM Equities Minrisk

East Capital - Global Emerging Markets Sustainable

Source: Factset, Copley Fund Research

Total Fund AUM, $
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Potential Selling, S‘
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Falls in Stock Ownership

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

Ticker Stock Name IFunds Invested % IMax Funds Invested, % Gap to Max Funds Invested, %. Latest Fund AUM, $ ) Max Fund AUM, $ Gap to Max AUM, S‘
GAZP-RU Gazprom PJSC | 0.00% _ 77.21%  77.27% 1 554M $6,035M ($5,981M) I
SBER-RU Sberbank Russia PJSC | 0.00% 68.45% -68.45% [ s282M $8,046M  (57,764M)
LKOH-RU 0il company LUKOIL PJSC | 0.00% ’ 65.57% -65.57% [ $178M $4,060M (63,882M) —
MTSS-RU Mobile TeleSystems PJSC | 0.00% 64.76% -64.76% I $45M $1,655M (51,610M)
TEVA-IL Teva Pharmaceutical Industries Limited 11.18% i 58.06% -56.88% || 569M $1,569M ($1,499M)
SOL-ZA Sasol Limited 0 5.90% 61.16% -55.26% I $38M $1,251M ($1,213M)
GMKN-RU MMC Norilsk Nickel PJSC [ 0.00% 55.14% -55.14% | $1,109M $1,305M (S197M) 1
GARAN.E-TR  Turkiye Garanti Bankasi Anonim Sirketi 5.60% | 55.80% -50.19% — S68M | $1,265M ($1,197M) -
ROSN-RU Rosneft Oil Co.  0.00% ’ 50.00% -50.00% [ $46M i $920M ($874M)
MGNT-RU Magnit PJSC [ 0.00% 49.74% -49.74% N, $0M : $3,073M (53,073M) I
MTN-ZA MTN Group Limited 12.09% 61.48% -49.38% $795M $2,701M ($1,906M) I
IMP-ZA Impala Platinum Holdings Limited : 11.21% : 52.73% -41.52% _ $341M | $1,252M (5912M) -
CEZ-CZ CEZ as 1 2.36% 43.44% -41.08% | $7M i 5769M (s762) I
NBIS-US Nebius Group N.V. Class A 1 0.59% 38.26% -37.67% N, $1M ‘ $5,596M ($5,595M) I
TEN-IT Tenaris S.A. 1 2.06% ’ 38.05% -35.99% | $124M T §1,485M ($1,361M)
MUR-ZA Murray & Roberts Holdings Limited [ 0.29% 35.34% -35.05% | SOM i 5719M (571M)
NVTK-RU NOVATEK JSC | 0.00% 33.94% -33.94% [ $38M $3,986M (3,948M) I——
HALKB.E-TR  Turkiye Halk Bankasi Anonim Sirketi 1 0.29% ’ 33.16% -32.86% [ $1M 1 $598M ($597M) W
ISCTR.E-TR Turkiye Is Bankasi Anonim Sirketi Class C 4.42% 35.48% -31.06% _ $18M $1,144M (51,125M) -
NLMK-RU Novolipetsk Steel | 0.00% 30.91% -30.91% | S7M 1 $345M (5338M)
OPL-PL Orange Polska 5.A. o 5.01% : 33.61% -28.59% [ $7M 1 $581M ($573M) W
VEON-NL VEON Ltd. | 0.59% 28.89% -28.30% N $3M 1 $3tam (S311M) 1
TUPRS.E-TR  Turkiye Petrol Rafinerileri A.S. o 4.72% j 31.97% -27.25% [ $8M 1 5611M (5603M) I
MCG-ZA Multichoice Group Ltd 11.18% ’ 27.14% -25.96% [ $3M 7$197Mm ($194M) |
SBK-ZA Standard Bank Group Limited 20.35% 46.27% -25.91% [ $405M o s1,121M (5716M) I
COMI-EG Commercial International Bank (Egypt) SAE 10.91% 36.30% -25.38% - $209M 1700 $1,031M (5821M) -
CHMF-RU Severstal PAO | 0.00% ’ 24.76% -24.76% R $10M W $377M ($366M) I
NPN-ZA Naspers Limited Class N 37.17% | 61.45% -24.28% [ 52,105M | $7,583M ($5,477M) I
TKG-ZA Telkom SA SOC Ltd. 11 2.06% : 26.23% -24.16% [ S7M 1 5169M (s162M) |
SHP-ZA Shoprite Holdings Limited ’ 10.91% ’ 34.78% -23.87% L~ $416M I $1,430M ($1,014M)
TCELLEE-TR  Turkeell lletisim Hizmetleri A.S. 10.91% 34.55% -23.63% | $60M o sa57m (5797M) I
PRX-NL Prosus N.V. Class N 10.62% 34.03% -23.41% | $651M $2,087M ($1,437M)
AEFES.E-TR  Anadolu Efes Biracilik ve Malt Sanayii A.S. 7 2.36% ’ 25.40% -23.04% N $7M 7 5541M ($534M) W
TBS-ZA Tiger Brands Limited PRE 26.20% 22.07% Y $69M 1 $896M (5827M) I
BAW-ZA Barloworld Limited 10.88% 22.43% -21.54% [ $3M 1 5236M (5233M) 1
AFKS-RU Sistema PJSFC | 0.00% : 21.32% -21.32% [ $OM 1 $590M ($589M) I
ETEL-EG Telecom Egypt 1 0.88% 22.13% 21.25% I SOM I $96M ($96M) |
GLTR-GB Globaltrans Investment Plc Sponsored GDR RegS | 0.00% 20.86% -20.86% [N 1M 15194M (5193m) 1
HYDR-RU Federal Hydro-Generating Company - RusHydro PJSC | 0.00% i 19.85% -19.85% [ $1M 54610 (5460M) W
KOMB-CZ Komercni banka, a.s. b 6.78% 26.58% -19.80% " $51M b s387m (5336M) I

Source: Factset, Copley Fund Research
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Methodology

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

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

Average Weight: The sum of all fund weights in any dimension (region, country, Funds 0/W: The total number of funds with a larger weight in any dimension
sector, industry, stock) divided by the total number of funds (339) in the than the iShares MSCI Emerging Markets ETF, divided by the total number of
analysis. funds (339) 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 339
MSCI Emerging Markets ETF (cash removed and weights adjusted). active GEM funds in our analysis, in US Dollars

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

Estimate Fund Flows, $: The difference in share guantity between 2 periods for
divided by the total number of funds (339) in the analysis.

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

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

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

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

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

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

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

Emerging Markets: 339 Active GEM Funds, AUM $408.27Bn
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Sentiment Grid

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

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

funds o/w % relative to all monthly observations in our fund history (going back to 1/31/2008).

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

The X-axis provides a measure of short-term fund activity, or ‘Momentum', by looking at the
changes in average weight, funds invested %, funds o/w % and the net buyers vs sellers
between 10/31/2024 and 4/30/2025, relative to each dimension. A figure above 50% means a
dimension has seen relative increases in ownership, a figure below 50% indicates a relative
decrease in positioning. The size of the bubble represents the average weight of each
dimension

Country Sentiment Grid

Momentum Measure Between 10/31/2024 - 4/30/2025
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This report is published by, and remains the copyright of, Copley Fund Research Limited. Unless otherwise agreed with Copley Fund Research Limited, this report
may only be used by the permitted recipients and shall not be provided to any third parties. Receipt of this report should not be taken as permission to reproduce,
copy or use any of the charts or data in internal or external presentations. To do so requires seperate permission from Copley Fund Research Limited.

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

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

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

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

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

COPLEY

FUND RESEARCH

Emerging Markets: 339 Active GEM Funds, AUM $408.27Bn



