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GEM Funds Positioning Chart Pack:  Active Shares Hit All-Time Lows
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1.  Active Shares are falling.  Average Stock, Country and Sector level active shares are at their lowest
levels in history.  And we're not sure why...
Stock level Active Shares (lhs) versus Country and Sector level Active Share (rhs) - versus iShares MSCI EM ETF

Average Weight vs EEM
[11/30/2015]

Average Weight vs EEM
[12/31/2024] Absolute Differences
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-0.42%

-2.46%

-0.73%

-0.57%
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2.  At its height in 2015, sector positioning versus the benchmark was far more pronounced.  Almost all
sectors had a larger divergence from the index than today.

Average Weight vs EEM
[11/30/2015]

Average Weight vs EEM
[12/31/2024] Absolute Differences
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3.  Country-level differences are less pronounced from the highs.  Today, managers are taking larger
relative positions in China, India and Saudi, but smaller in South Korea, South Africa and Cash.

4.  The top 100 stock over and underweights (ex-cash) are 3.8% less diverged from the benchmark than
in 2015.
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11/30/2015:  Cumulative Absolute Stock
Over/Underweights, top 100.
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12/31/2024:  Cumulative Absolute Stock
Over/Underweights, top 100.

GEM: 348 Active GEM Funds, AUM $418.24Bn

Copley Fund Research
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Source:  Factset, Copley Fund Research
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GEM Funds Positioning Chart Pack:  Active Shares Hit All-Time Lows
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5.  The reason for the active contraction seems unclear.  In Emerging Markets at least.  High active share
funds have delivered.
Average Cumulative Returns by Active Category.  Last 5-years.

Redwheel Next Generation Emerging Markets Equity Fund High Active
Matthews Emerging Markets Small Companies Fund High Active
Artisan Developing World Fund High Active
JOHCM Emerging Markets Discovery Fund High Active
William Blair Emerging Markets Small Cap Growth Fund High Active
Mobius SICAV - Emerging Markets Fund High Active
GQG Partners Emerging Markets Equity Fund High Active
St. James's Place Unit Trust - Emerging Markets Equity High Active
Cullen Emerging Markets High Dividend Fund High Active
Advisors Series Tr. - Pzena Emerging Markets Value Fund High Active
Allianz Global Investors Fund - Emerging Mkts. Eq. Dividend Mid Active
Inv. Smlr. Co. and Mkts. Invt. Ser. - Glb. Em. Mkts. Fd. (UK) Mid Active
LSV Emerging Markets Equity Fund High Active
PIMCO RAE Emerging Markets Fund High Active
Templeton Emerging Markets Small Cap Fund High Active
Artemis Investment Funds ICVC - Global Emerging Markets High Active
BNY Mellon Investment Fds. - Global Emerging Markets Opp...High Active
Robeco Capital Gr. Fds. - QI Emerging Markets Active EquitiesLow Active
Wasatch Emerging Markets Select Fund High Active
Quoniam Fds. Selection SICAV - EM Equities Minrisk Mid Active

114.39%
66.01%

60.17%
53.96%

46.24%
43.93%
41.56%
40.39%
39.73%
37.78%
36.95%
36.10%
35.11%
34.98%
33.64%
32.98%
32.94%
32.33%
32.31%
32.10%

6.  High Active funds dominate the list of top performing funds over the last 5-years.  27 of the top 40
performers were High Active in nature.
5-Year returns by fund (USD).
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7.  Over the last 10-years, High Active funds have beaten the benchmark by 12.1% and their Low Active
peers by 8.5%
Average Cumulative Returns by Active Category.  Last 10-years.
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8.  10-year High Active Returns are more dispersed at either end, but skewed to the right-hand side.
10-Year Returns:  Dispersion versus Histogram.  Green lines = Median

GEM: 348 Active GEM Funds, AUM $418.24Bn

Copley Fund Research
January 27, 2025

Source:  Factset, Copley Fund Research
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GEM Funds Positioning Chart Pack:  The Small Cap Effect
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9.  Small Funds have outperformed all other categories of fund over the past 10-years.
Average Cumulative Returns by Market Cap Focus Category.  Last 10-years.

Matthews Emerging Markets Small Compani.. Small/Midcap
Virtus KAR Emerging Markets Small Cap Fund Small/Midcap
Advisors Series Tr. - Pzena Emerging Market..Large-cap
American Funds New World Fund Large/Megacap
Fidelity Emerging Markets Fund Large/Megacap
Inv. Smlr. Co. and Mkts. Invt. Ser. - Glb. Em..Large-cap
Ashmore Emerging Markets Equity Fund Large/Megacap
Cullen Emerging Markets High Dividend Fund Large-cap
Polunin Funds - Developing Countries Small/Midcap
Fidelity Emerging Markets Discovery Fund Small/Midcap
Segall Bryant & Hamill Emerging Markets Fu..Blend
Putnam Emerging Markets Equity Fund Large/Megacap
William Blair Emerging Markets Small Cap G..Small/Midcap
PGIM Jennison Emerging Markets Equity Opp..Blend
WCM Focused Emerging Markets Fund Large-cap
SEI Institutional Invt. Trust - Emerging Mark..Blend
BNY Mellon Global Emerging Markets Fund Large-cap
Robeco Capital Gr. Fds. - QI Emerging Mark.. Large-cap
St. James's Place Unit Trust - Emerging Mar.. Large-cap
Wellington Mgmt. Funds (IE) Plc - Emerging ..Large/Megacap

88.20%
84.12%
82.27%
81.87%
80.55%
78.42%

72.82%
72.46%
71.92%
71.31%
70.35%
70.32%
69.47%
67.91%
65.96%
65.85%
65.71%
65.35%
64.81%
64.62%

10.  8 of the top 20 performers over a 10 year period have been from either the Small/Midcap or Blend
category.
10-Year returns by fund (USD).
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11.  Despite this apparent performance advantage, average Small-cap and Mid-cap exposure in EM
active funds has fallen to its lowest levels in history.
Average Fund Weight by Market Cap Size Category
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12.  Active EM funds still run an overweight in Small and Midcap stocks, but should this be more
pronounced?
Average Fund Weight vs EEM by Market Cap Size Category

GEM: 348 Active GEM Funds, AUM $418.24Bn

Copley Fund Research
January 27, 2025

Source:  Factset, Copley Fund Research
* Between 12/31/2023 and 12/31/2024
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GEM Funds Positioning Chart Pack:  The Small Cap Effect
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SK Telecom Co., Ltd.

Globant SA

Raia Drogasil S.A.

E Ink Holdings Inc.

BIM Birlesik Magazalar A.S.

FPT Corp.

SK Square Co., Ltd.

Dino Polska SA

TOTVS S.A.

National Bank of Greece S.A.

Localiza Rent A Car SA

DB INSURANCE CO. LTD

Embraer S.A.

Absa Group Limited

Advantech Co., Ltd.

Sinopharm Group Co., Ltd. Class H

Allegro.eu SA

Discovery Limited

BANK POLSKA KASA OPIEKI SA

Marico Limited

KT Corporation

Akbank TAS

Elite Material Co., Ltd.

InPost S.A.

Airtac International Group

TIM S.A.

Silergy Corp.

Alchip Technologies Ltd.

Novatek Microelectronics Corp.

Unimicron Technology Corp.

Gruma SAB de CV Class B

Chailease Holding Co. Ltd.

Petro Rio SA

President Chain Store Corporation

Bank of Georgia Group Plc

MYTILINEOS S.A.

Kanzhun Ltd. Sponsored ADR

Mr Price Group Limited

Samsonite International S.A.

XP Inc. Class A

Ternium S.A. Sponsored ADR

Jumbo S.A.

HANKOOK TIRE & TECHNOLOGY Co., Ltd.

Yutong Bus Co., Ltd. Class A

Vista Oil & Gas SA de CV Class A

PT Indofood Sukses Makmur Tbk

United Integrated Services Co., Ltd.

Embassy Office Parks REIT

Hellenic Telecommunications Organization SA

KEI Industries Limited

ASMPT Limited

Innovent Biologics, Inc.

Ayala Corp.

Doosan Bobcat Inc.

Sieyuan Electric Co., Ltd. Class A

KT & G Corporation

Banco Santander-Chile

King Yuan Electronics Co., Ltd.

LG Corp

Vibra Energia SA

Gerdau S.A. Pfd

Metropolitan Bank & Trust Co.

APL Apollo Tubes Limited

Gamuda Bhd.

Godrej Properties Limited

Sona BLW Precision Forgings Ltd.

Mahanagar Gas Ltd

NEPI Rockcastle N.V

Kumba Iron Ore Limited

Hypera S.A.

CPFL Energia S.A.

Sime Darby Bhd.

Tiger Brands Limited

NMDC Limited

Wizz Air Holdings Plc

Manappuram Finance Limited

3SBio, Inc.

LPP S.A. Air Arabia PJSC

Bilibili, Inc. Class Z

Hyundai Rotem Co.

Global Unichip Corp.

Sappi Limited

My E.G. Services Bhd.

Zhejiang Expressway Co. Ltd. Class H

Jarir Marketing Co.

Sercomm Corp.

Guangdong Investment Limited

Zai Lab Ltd

ORION CORP.

Hang Lung Properties Limited

Savola Group

PT Astra Agro Lestari Tbk

Alior Bank SA

AUO Corporation
IRB Brasil Resseguros SA

IJM Corp. Bhd.

Taiwan Business Bank

Hanwha Industrial Solutions Co., Ltd.

Maxis Bhd.

CCC SA

Vodafone Idea Ltd

13.  Stocks within the Small/Midcap universe display varying levels of positioning and momentum.  SK
Telekom, Mr Price and KT Corp are seeing strong momentum from relatively low positioning levels.
Sentiment Grid (Small/Midcap stocks):  Momentum measure taken between 12/31/2023 and 12/31/2024

Ticker Stock Name Funds Invested % Average Weight % Average Weight vs
Bmark

Market Cap, $

RADL3-BR Raia Drogasil S.A.
005830-KR DB INSURANCE CO. LTD
B3SA3-BR B3 SA - Brasil, Bolsa, Balcao
017670-KR SK Telecom Co., Ltd.
TIMS3-BR TIM S.A.
ETE-GR National Bank of Greece S.A.
RICHT-HU Chemical Works of Gedeon Ri..
CLS-ZA Clicks Group Limited
BIMAS.E-TR BIM Birlesik Magazalar A.S.
PEO-PL BANK POLSKA KASA OPIEKI SA
RENT3-BR Localiza Rent A Car SA
PZU-PL Powszechny Zaklad Ubezpiec..
MMYT-US MakeMyTrip Ltd.
VIPS-US Vipshop Holdings Ltd Sponsor..
161390-KR HANKOOK TIRE & TECHNOLO..
TOTS3-BR TOTVS S.A.
EUROB-GR Eurobank Ergasias Services & ..
2379-TW Realtek Semiconductor Corp
SBSP3-BR Companhia de Saneamento B..
CEMEXCPO-MX Cemex SAB de CV Cert Part O..

$6.12B0.18%0.24%29.31%
$4.94B0.08%0.13%24.43%
$9.06B0.04%0.16%23.28%
$8.05B0.15%0.17%23.28%
$5.67B0.06%0.09%22.99%
$7.26B0.05%0.14%22.99%
$4.88B0.15%0.20%22.13%
$4.71B0.15%0.21%21.84%
$9.08B0.08%0.17%21.55%
$8.76B0.03%0.11%20.98%
$5.64B0.07%0.13%20.40%
$9.58B0.00%0.08%20.11%
$7.87B0.30%0.30%20.11%
$6.26B0.06%0.12%19.54%
$3.23B0.03%0.06%18.68%
$2.60B0.12%0.15%18.39%
$8.49B0.05%0.13%18.39%
$8.89B0.02%0.13%18.39%
$9.79B0.03%0.12%18.10%
$8.50B-0.02%0.09%18.10%

14. Raia Drogasil, B3 SA and Bank Polska head the list of most widely owned Small and Midcap stocks.
EM Small/Midcap Stocks:  Aggregate Stock Ownership Statistics
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15.  Small and Midcap stocks to watch in 2025.  The 6 stocks below saw ownership move significantly
higher in 2024 and stand at record levels today.
Perentage of Funds Invested:  Selected Small/Midcap Stocks

GEM: 348 Active GEM Funds, AUM $418.24Bn

Copley Fund Research
January 27, 2025

Source:  Factset, Copley Fund Research
* Between 12/31/2023 and 12/31/2024

MakeMyTrip Ltd.

Piraeus Financial Holdings S.A.

Chroma Ate Inc.

Hyundai Electric & Energy Systems Co., Ltd.

360 DigiTech, Inc. ADR Class A

FPT Corp.



GEM Funds Positioning Chart Pack:  Have we Seen Peak ESG?
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16.  The big surge in ESG fund inflows betweeen 2019 and 2022 has stalled.  Outflows of $790m seen in
2024.  Have investors tired of the ESG narrative?
Active EM ESG Style Funds:  Total Fund AUM, Cumulative and Monthly Fund Flows, $

Fund AUM, $ Estimated Fund Flows, $

Polar Capital Funds Plc - Emerging Market Stars Fund
Robeco Capital Gr. Fds. - Sustainable Emerging Stars Eq..
East Capital - Global Emerging Markets Sustainable
Goldman Sachs Funds III - EM Enhanced Index Sustainabl..
AQR UCITS Funds - Sustainable Emerging Relaxed Constr..
GS Funds - Emerging Markets Equity ESG Portfolio
Swisscanto (LU) - Equity Fund Sustainable Emerging Mar..
Heptagon Fd. Plc -  Driehaus Emerging Mrkts. Sustainabl..
Ashmore SICAV - Emerging Markets Equity ESG Fund
Robeco Umbrella Fund I NV - QI Emerging Sust. Cons. Eq..
LUX IM - ESG Global Emerging Equities
Vontobel Fund II - MTX Sustainable Emerging Markets Le..
DWS Invest - ESG Emerging Markets Top Dividend
Fisher Invts. Instl. Fds. Plc - Emerging Markets Eq. ESG F..
UBAM - Positive Impact Emerging Equity
DWS Invest - ESG Global Emerging Markets Equities
Candriam Sustainable - Equity Emerging Markets
Fidelity Funds SICAV - Sust. Emerging Markets Equity Fund
Vontobel Fund - mtx Sustainable Emerging Markets Lead..
Nordea 1 SICAV - Emerging Stars Equity Fund

$2,845.48M

$1,527.67M

$2,446.37M
$1,189.34M

$3,065.02M
$1,579.09M

$265.30M
$389.99M

$772.65M
$929.90M
$702.83M

$280.68M

$278.21M
$340.49M
$223.33M
$103.16M
$109.48M
$334.26M
$576.73M

$61.43M

$1,262.51M

($126.10M)
($150.74M)
($192.64M)
($329.60M)
($363.40M)

($611.53M)
($666.83M)

($50.12M)
($54.62M)
($83.76M)

$241.95M
$125.67M
$90.64M
$85.61M
$64.66M
$60.88M
$56.03M
$46.84M
$34.36M

17.  It wasn't all bad news.  Inflows were led by Polar Capital EM Stars and Robeco Sustainable EM.
Outflows by Nordea EM Stars and Vontobel MTX Sustainable EM.
Current AUM vs Largest Estimated Fund Inflows and Outflows through 2024.
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18.  Select stocks have seen ownership levels increase among ESG funds in 2024.
Funds Invested:  Stocks with large increases in ESG fund ownership.

Ticker Stock Name Funds Invested % Average Weight % Average Weight vs
Bmark

Fund AUM $

2222-SA Saudi Arabian Oil Company (S..
VALE3-BR Vale S.A.
500510-IN Larsen & Toubro Ltd.
KFH-KW Kuwait Finance House K.S.C.
PETR3-BR Petroleo Brasileiro SA
NBK-KW National Bank of Kuwait K.S.C.
1211-SA Saudi Arabian Mining Co.
532555-IN NTPC Limited
500875-IN ITC Limited
857-HK PetroChina Company Limited ..
2082-SA International Company for W..
532538-IN UltraTech Cement Limited
1088-HK China Shenhua Energy Co. Lt..
386-HK China Petroleum & Chemical ..
2010-SA Saudi Basic Industries Corp.
DELTA-TH Delta Electronics (Thailand) P..
500049-IN Bharat Electronics Limited
005490-KR POSCO Holdings Inc.
500470-IN Tata Steel Limited
QIBK-QA Qatar Islamic Bank
541154-IN Hindustan Aeronautics Limited
2899-HK Zijin Mining Group Co., Ltd. ..
5347-MY Tenaga Nasional Bhd
PTT-TH PTT Public Co., Ltd.
533278-IN Coal India Ltd.

$0M-0.56%0.00%0.00%
$2M-0.37%0.02%1.82%
$1M-0.36%0.01%1.82%
$0M-0.32%0.00%0.00%
$2M-0.28%0.03%1.82%
$3M-0.28%0.02%3.64%
$0M-0.23%0.00%0.00%
$0M-0.22%0.00%0.00%
$0M-0.22%0.00%0.00%
$0M-0.22%0.00%0.00%
$0M-0.20%0.00%1.82%
$3M-0.20%0.00%3.64%
$0M-0.19%0.00%0.00%
$0M-0.18%0.00%0.00%
$2M-0.18%0.03%3.64%
$6M-0.17%0.01%3.64%
$0M-0.16%0.00%0.00%
$0M-0.16%0.00%0.00%
$0M-0.16%0.00%1.82%
$4M-0.13%0.01%3.64%
$0M-0.13%0.00%0.00%
$1M-0.12%0.01%1.82%
$1M-0.11%0.00%3.64%
$7M-0.11%0.01%1.82%
$0M-0.11%0.00%0.00%

19. The ESG Blacklist.  Saudi Aramco, Vale and Larsen & Toubro are the largest benchmark names that
are mostly avoided by active EM ESG investors.
ESG Blacklist:  Stocks owned by <5% of ESG funds, ranked by their underweight vs the MSCI EM index.

GEM: 348 Active GEM Funds, AUM $418.24Bn

Copley Fund Research
January 27, 2025

Source:  Factset, Copley Fund Research
* Between 12/31/2023 and 12/31/2024

($789M)
Net Fund Flows, 2024

Cumulative Fund Flows, $

Fund AUM, $

Stock Name
Trip Com Group Ltd

Contemporary Amperex Technology Co., Ltd. Class A

Midea Group Co. Ltd. Class A

Aldar Properties - P J S C

Xiaomi Corp. Class B



GEM Funds Positioning Chart Pack:  The Big Rotations in 2024.
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19. There were some significant rotations among Country/Sectors in 2024.  India Real Estate, South Korea
Financials and Turkey Financials were among the winners, South Korea Materials, China Technology and
China Health Care head the losers.
GEM Country/Sectors:  Funds Invested Change*

M
ar
08

Ju
l0
8

N
ov
08

M
ar
09

Ju
l0
9

N
ov
09

M
ar
10

Ju
l1
0

N
ov
10

M
ar
11

Ju
l1
1

N
ov
11

M
ar
12

Ju
l1
2

N
ov
12

M
ar
13

Ju
l1
3

N
ov
13

M
ar
14

Ju
l1
4

N
ov
14

M
ar
15

Ju
l1
5

N
ov
15

M
ar
16

Ju
l1
6

N
ov
16

M
ar
17

Ju
l1
7

N
ov
17

M
ar
18

Ju
l1
8

N
ov
18

M
ar
19

Ju
l1
9

N
ov
19

M
ar
20

Ju
l2
0

N
ov
20

M
ar
21

Ju
l2
1

N
ov
21

M
ar
22

Ju
l2
2

N
ov
22

M
ar
23

Ju
l2
3

N
ov
23

M
ar
24

Ju
l2
4

N
ov
24

0.00%

20.00%

40.00%

60.00%

80.00%

13.22%
15.52%

33.91%

41.95%

64.37%65.80%

20.  6 Country/Sectors seeing the largest declines in ownership through 2024.
Funds Invested % over time.:  The 6 largest declines in 2024.
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21.  6 Country/Sectors capturing large ownership increases in 2024.
Funds Invested % over time.:  The 6 largest increases in 2024.

GEM: 348 Active GEM Funds, AUM $418.24Bn

Copley Fund Research
January 27, 2025

Source:  Factset, Copley Fund Research
* Between 12/31/2023 and 12/31/2024

South Africa Financials

South Korea Financials

India Communication Services

India Utilities

India Real Estate

Turkey Financials

China & HK Information Technology

China & HK Health Care

Brazil Materials

Thailand Financials

Poland Consumer Staples

Chile Materials



GEM Funds Positioning Chart Pack:  GCC a Key Focus for EM Investors in 2025
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22.  Average fund weights and the percentage of funds with exposure to GCC countries are at all-time
highs.
GCC Region:  Average Fund Weight vs Funds Invested

Average Weight Funds Invested % Average Weight vs EEM

Saudi Arabia

United Arab Emirates

Qatar

Kuwait

Bahrain

Oman

1.38%

1.34%

0.17%

0.05%

0.00%

0.00%

56.32%

56.90%

20.69%

10.06%

0.57%

0.00%

-2.77%

-0.03%

-0.68%

-0.69%

0.00%

0.00%

23.  Saudi Arabia and the U.A.E are the dominant country exposures, yet Saudi is a significant underweight
versus the iShares MSCI EM ETF.
GCC Countries:  Average Weight, Funds Invested %, Average Weight vs EEM
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24.  The U.A.E and Saudi Arabia surge to record levels of EM fund ownership.  Qatar is on a downward
path, whilst Kuwait struggle to attract investment.  Oman and Bahrain out of the picture.
Funds Invested & over time:  GCC Countries.
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25.  Six key GCC Country/Sectors have underpinned the rise in Saudi and U.A.E investment, led by Saudi
Financials and U.A.E Real Estate.
Funds Invested % time series:  The 6 leading country/sectors.

GEM: 348 Active GEM Funds, AUM $418.24Bn

Copley Fund Research
January 27, 2025

Source:  Factset, Copley Fund Research
* Between 12/31/2023 and 12/31/2024
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GEM Funds Positioning Chart Pack:  GCC a Key Focus for EM Investors in 2025

Ticker Stock Name Funds Invested % Average Weight % Average Weight vs
Bmark

Fund AUM $

EMAAR-AE Emaar Properties (P.J.S.C)
1120-SA Al Rajhi Bank
ALDAR-AE Aldar Properties - P J S C
EMIRATESNBD-AE Emirates NBD Bank (P.J.S.C)
1180-SA Saudi National Bank
1060-SA Saudi British Bank
7020-SA Etihad Etisalat Co.
2222-SA Saudi Arabian Oil Company (S..
ADCB-AE Abu Dhabi Commercial Bank
ORDS-QA Ooredoo Q.P.S.C
EMAARDEV-AE Emaar Development PJSC
ADIB-AE Abu Dhabi Islamic Bank
7010-SA Saudi Telecom Co.
QNBK-QA Qatar National Bank QPSC
1080-SA Arab National Bank
DIB-AE Dubai Islamic Bank PJSC
FAB-AE First Abu Dhabi Bank P.J.S.C.
7203-SA Elm Company
1150-SA Alinma Bank
1010-SA Riyad Bank
1050-SA Banque Saudi Fransi
4013-SA Dr. Sulaiman Al-Habib Medica..
2010-SA Saudi Basic Industries Corp.
EAND-AE Emirates Telecommunication..
NBK-KW National Bank of Kuwait K.S.C.

$1,394M0.12%0.42%30.46%
$1,269M-0.39%0.25%21.26%
$641M0.06%0.16%19.25%
$392M-0.02%0.13%18.10%
$769M-0.21%0.13%16.67%
$222M-0.04%0.07%16.09%
$253M0.01%0.08%15.23%
$948M-0.45%0.11%14.37%
$165M-0.04%0.07%14.08%
$65M0.00%0.04%12.64%
$151M0.12%0.12%11.49%
$107M-0.01%0.06%11.21%
$188M-0.20%0.07%10.92%
$216M-0.24%0.05%10.34%
$71M-0.04%0.03%9.20%
$111M-0.04%0.03%8.91%
$82M-0.18%0.03%8.62%
$105M-0.05%0.04%8.33%
$299M-0.09%0.03%7.76%
$67M-0.12%0.02%7.76%
$30M-0.06%0.01%7.18%
$111M-0.05%0.03%6.61%
$107M-0.18%0.03%6.61%
$61M-0.18%0.02%6.32%
$110M-0.27%0.02%6.03%

26. Emaar Properties and Al Rajhi Bank are the most widely owned stocks in the GCC Region.  Saudi
Aramco, National Bank of Kuwait and Al Rajhi Bank head the underweight holdings.
GCC Stocks:  Aggregate Stock Ownership Statistics, ranked by most widely owned.

Saudi British Bank Saudi Arabia
Al Rajhi Bank Saudi Arabia
Emaar Properties (P.J.S.C) United Arab Emirates
Aldar Properties - P J S C United Arab Emirates
Abu Dhabi Islamic Bank United Arab Emirates
Emaar Development PJSC United Arab Emirates
Etihad Etisalat Co. Saudi Arabia
ADNOC Drilling Company PJSC United Arab Emirates
Riyad Bank Saudi Arabia
Arab National Bank Saudi Arabia
Arabian Contracting Services ..Saudi Arabia
Air Arabia PJSC United Arab Emirates
Saudi Telecom Co. Saudi Arabia
Arabian Drilling Co. Saudi Arabia
Mobile Telecommunications C..Saudi Arabia
Sahara International Petroch.. Saudi Arabia
Dr. Sulaiman Al-Habib Medica..Saudi Arabia
Saudi Arabian Oil Company (S..Saudi Arabia
Elm Company Saudi Arabia
Arabian Internet and Commu..Saudi Arabia

6.29%
5.41%
5.39%
4.84%
3.71%
3.71%
3.13%
2.87%
2.86%
2.86%

-2.02%
-2.03%
-2.05%
-2.31%
-2.31%
-2.60%
-2.61%
-2.64%
-2.91%

-5.19%

$77.78M
$203.57M

$53.22M
$215.15M

$49.71M
$24.55M
$71.63M

$224.27M
$25.43M
$40.78M

($18.74M)
($5.96M)
($8.48M)
($8.08M)
($4.55M)
($5.37M)

($34.49M)
$267.05M

($28.48M)
($19.92M)

27.  Saudi British Bank and Al Rajhi Bank saw the largest increases in ownership in 2024.  Arabian Internet
and Elm Company led the declines.
GCC Stocks:  Funds Invested Change vs Estimate Fund Flows, *
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0.00%

10.00%

20.00%

30.00%

16.09%16.67%
18.10%
19.25%

21.26%

30.46%

28.  Top-tier stocks in the region show record ownership levels after sustained ownership increases.
Funds Invested % Time-Series:  Top-Tier GCC Stocks.
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29.  Some 2nd-tier stocks such as Leejam Sports and Elm Company have seen declines, whilst Etihad
Etisalat, Emaar Development and Ooredoo power to new highs.
Funds Invested % Time-Series:  2nd-Tier GCC Stocks.

GEM: 348 Active GEM Funds, AUM $418.24Bn

Copley Fund Research
January 27, 2025

Source:  Factset, Copley Fund Research
* Between 12/31/2023 and 12/31/2024

Stock Name
Emaar Properties (P.J.S.C)

Al Rajhi Bank

Aldar Properties - P J S C

Emirates NBD Bank (P.J.S.C)

Saudi National Bank

Saudi British Bank

Stock Name
Etihad Etisalat Co.

Ooredoo Q.P.S.C

Emaar Development PJSC

Elm Company

Leejam Sports Co.



GEM Funds Positioning Chart Pack:  Will the Indian Underweight Payoff in 2025?
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30.  Average Indian exposure surpasses 15% in 2024 and sits near record highs.  In contrast, the
percentage of funds positioned overweight moves to record lows of just 25.9%.
India:  Average Fund Weight vs Funds Overweight %
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-10.00%

-5.00%

0.00%

5.00%

-9.61%

-6.85%
-5.68%

-1.99%

1.88%

31.  Split by Style, Value funds have hit record underweights of -9.61%.  Valuations are proving difficult to
justify for some investors.
India: Average Fund Weight vs EEM by Fund Style

Ticker Stock Name
500325-IN Reliance Industries Limited
532454-IN Bharti Airtel Limited
500510-IN Larsen & Toubro Ltd.
532555-IN NTPC Limited
500696-IN Hindustan Unilever Limited
524715-IN Sun Pharmaceutical Industrie..
500470-IN Tata Steel Limited
500570-IN Tata Motors Limited
500875-IN ITC Limited
532538-IN UltraTech Cement Limited
500049-IN Bharat Electronics Limited
532755-IN Tech Mahindra Limited
500300-IN Grasim Industries Ltd
541154-IN Hindustan Aeronautics Limited
500034-IN Bajaj Finance Limited
543940-IN Jio Financial Services Limited
500400-IN Tata Power Company Limited
532667-IN Suzlon Energy Ltd
532500-IN Maruti Suzuki India Limited
532978-IN Bajaj Finserv Limited

-0.44%
-0.25%
-0.23%
-0.17%
-0.16%
-0.14%
-0.14%
-0.14%
-0.11%
-0.11%
-0.10%
-0.10%
-0.09%
-0.09%
-0.09%
-0.09%
-0.09%
-0.09%
-0.08%
-0.08%

15.60%
24.34%
32.54%
38.63%
44.25%
49.26%
54.22%
59.03%
63.07%
66.82%
70.34%
73.72%
77.02%
80.31%
83.55%
86.74%
89.85%
92.88%
95.81%
98.72%

32. Split by stock, the 20 companies below make-up almost all of the net underweight in India.  These
companies need to underperform in 2025 for Indian positioning to work.
India:  Average Weight vs EEM / Percentage of Total Underweight

Stock Name

Funds Invested % Change in Funds Invested %*

Indus Towers Limited

Sun Pharmaceutical Industrie..

Bharti Airtel Limited

Zomato Ltd.

Shriram Finance Limited

Macrotech Developers Ltd.

MakeMyTrip Ltd.

InterGlobe Aviation Ltd

REC Limited

Trent Limited

Lupin Limited

Computer Age Management S..

Vedanta Limited

ICICI Bank Limited

Wipro Limited

12.93%

19.54%

29.60%

22.13%

24.14%

13.51%

20.11%

12.64%

15.23%

12.64%

12.93%

56.32%

11.78%

9.48%

9.77%

8.90%

8.88%

8.85%

8.58%

8.00%

7.74%

7.72%

6.88%

6.87%

6.30%

5.73%

5.45%

5.45%

5.31%

4.87%

33.  The companies below saw the greatest increases in ownership in 2024, whilst most remain lightly
held.  Could they be the ones to watch in 2025?
Indian Stocks with the largest increases in ownership in 2024.

GEM: 348 Active GEM Funds, AUM $418.24Bn

Copley Fund Research
January 27, 2025

Source:  Factset, Copley Fund Research
* Between 12/31/2023 and 12/31/2024

Aggressive Growth

Growth

Yield

GARP

Value

Average Weight %

Funds O/W %



GEM Funds Positioning Chart Pack:  Stock Rotation & Fund Flows

Stock Name

Funds Invested % Funds Invested % Change*

SK hynix Inc.

Trip Com Group Ltd

SK Square Co., Ltd.

Hyundai Motor Company

Meituan Class B

Hyundai Electric & Energy Systems Co., Ltd.

MediaTek Inc

Bosideng International Holdings Limited

Indus Towers Limited

Companhia de Saneamento Basico do Estado de Sao Paulo ..

Sun Pharmaceutical Industries Limited

SK Telecom Co., Ltd.

Bharti Airtel Limited

Contemporary Amperex Technology Co., Ltd. Class A

Hon Hai Precision Industry Co., Ltd.

65.23%

48.28%

16.09%

27.87%

54.02%

12.93%

64.37%

15.80%

12.93%

18.10%

19.54%

23.28%

29.60%

33.05%

38.22%

13.07%

10.81%

9.75%

9.72%

9.64%

9.47%

9.32%

9.18%

8.90%

8.88%

8.88%

8.87%

8.85%

8.84%

8.82%

34.  The below stocks saw the largest increases in net funds invested in 2024.
Largest increases in funds invested*

Stock Name

Funds Invested % Funds Invested % Change*

Localiza Rent A Car SA Rights 2023-05.02.2024 For Subscri..

Wuxi Biologics (Cayman) Inc.

LG Chem Ltd.

Samsung SDI Co., Ltd

B3 SA - Brasil, Bolsa, Balcao

Baidu Inc Sponsored ADR Class A

Chailease Holding Co. Ltd.

Kweichow Moutai Co., Ltd. Class A

Localiza Rent A Car SA

Lite-On Technology Corp.

Yadea Group Holdings Ltd.

WuXi AppTec Co., Ltd. Class H

Shenzhou International Group Holdings Limited

China Mengniu Dairy Co., Ltd.

Novatek Microelectronics Corp.

13.51%

15.52%

23.28%

29.31%

14.37%

22.41%

20.40%

11.21%

15.23%

12.07%

16.09%

0.00%

8.33%

8.62%

8.05%

-18.44%

-16.74%

-14.45%

-11.00%

-10.15%

-9.88%

-8.69%

-8.42%

-8.42%

-8.38%

-8.10%

-8.09%

-7.25%

-7.24%

-6.96%

35.  The below stocks saw the largest decreases in net funds invested in 2024.
Largest decreases in funds invested*

Stock Name

Funds Invested % Funds Invested % Change*

BBB Foods, Inc. Class A

Shenji Group Kunming Machine Tool Co., Ltd. Class H

AAC Technologies Holdings Inc.

JBS S.A.

Grab Holdings Ltd. (Singapore) Class A

Giant Biogene Holding Co. Ltd.

Computer Age Management Services Ltd

Vedanta Limited

Charoen Pokphand Foods Public Co. Ltd.

True Corp. Public Co., Ltd.

NAURA Technology Group Co Ltd Class A

Dixon Technologies (India) Ltd.

Punjab National Bank

Hansoh Pharmaceutical Group Company Limited

Krafton, Inc.

8.62%

7.47%

7.47%

9.48%

8.91%

6.32%

9.48%

9.77%

6.32%

6.90%

6.90%

5.75%

6.61%

7.47%

8.33%

8.62%

7.47%

6.03%

6.02%

5.74%

5.46%

5.45%

5.45%

5.17%

5.17%

4.88%

4.59%

4.59%

4.59%

4.59%

36.  Growing but undiscovered.  Stock with large increases in ownership but held by < 10% of funds.
Funds invested <10%:  Largest increases in funds invested*,

Stock Name

Estimate Fund Flows, $*

Tencent Holdings Ltd.

Meituan Class B

Trip Com Group Ltd

Contemporary Amperex Technology Co., Ltd. Cla..

Colgate-Palmolive Company

Itau Unibanco Holding SA Pfd

PT Bank Mandiri (Persero) Tbk

Yum China Holdings, Inc.

Alibaba Group Holding Ltd.

HDFC Bank Limited

Cash & Other Products

Samsung Electronics Co., Ltd.

NVIDIA Corporation

Taiwan Semiconductor Manufacturing Co., Ltd.

($1,202M)

($1,793M)

($2,109M)

($2,607M)

($2,747M)

($2,829M)

($6,018M)

$1,950M

$1,800M

$706M

$631M

$506M

$475M

$475M

37.  Tencent and Meituan captured the largest net fund inflows in 2024.  TSMC, NVIDIA and Samsung
Electronics suffered outflows.
Estimated Fund Flows, Top/Bottom 10*

GEM: 348 Active GEM Funds, AUM $418.24Bn

Copley Fund Research
January 27, 2025

Source:  Factset, Copley Fund Research
* Between 12/31/2023 and 12/31/2024



GEM Funds Positioning Chart Pack:  Fund-Level Activity in 2024.

Fund Name Sector

Fund Weight Fund Weight Change

Vaughan Nelson Emerging Markets Fund Information Technology

Aubrey Capital Mgmt. Access Fund - Global EM Opportu..Information Technology

UBS (Lux) Equity Fund - Emerging Markets Sust. Leader..Financials

Evli Gem Fund Consumer Discretionary

Redwheel Global Emerging Markets Fund Financials

Virtus SGA Emerging Markets Equity Fund Information Technology

AB FCP II - Emerging Market Value Portfolio Financials

Liontrust Investment Funds II - Emerging Markets Fund Industrials

Morgan Stanley Invt. Fds. - Emerging Leaders Equity Fu..Consumer Discretionary

Schroder ISF - Global Emerging Market Opportunities Financials

Polen Emerging Markets Growth Fund Consumer Staples

Global Advantage Funds - Emerging Markets High Value Financials

Heptagon Fd. Plc -  Driehaus Emerging Mrkts. Sustainab..Consumer Staples

Aubrey Capital Mgmt. Access Fund - Global EM Opportu..Consumer Staples

37.64%

22.53%

29.32%

26.52%

25.87%

28.26%

38.16%

1.75%

24.71%

15.22%

5.80%

13.15%

1.98%

9.56%

20.00%

15.67%

14.43%

12.99%

12.43%

12.33%

12.31%

-11.23%

-11.24%

-12.00%

-13.12%

-13.74%

-13.99%

-16.84%

38.  The Technology sector saw some large increases in weight at the fund-level.   Consumer Staples
suffered some of the larger decreases.
Largest Fund-level changes in sector weight.*

Fund Name Country

Fund Weight Fund Weight Change

AQR UCITS Funds - Sustainable Emerging Relaxed Const..India

Vaughan Nelson Emerging Markets Fund China & HK

MDP SICAV - TOBAM Anti-Benchmark Emerging Markets ..India

Federated Hermes Invt. Funds - Global Emerging Marke..China & HK

Cullen Emerging Markets High Dividend Fund China & HK

Heptagon Fd. Plc -  Driehaus Emerging Mrkts. Sustainab..China & HK

Optimix Emerging Markets Fund India

Liontrust Investment Funds II - Emerging Markets Fund Brazil

Vaughan Nelson Emerging Markets Fund South Korea

Heptagon Fd. Plc -  Driehaus Emerging Mrkts. Sustainab..India

Morgan Stanley Invt. Fds. - NextGen Emerging Markets ..Poland

Morgan Stanley Invt. Fds. - Emerging Leaders Equity Fu..China & HK

AQR UCITS Funds - Sustainable Emerging Relaxed Const..South Korea

Vaughan Nelson Emerging Markets Fund India

19.91%

30.33%

43.83%

26.46%

22.87%

25.33%

24.12%

1.87%

0.00%

16.67%

1.95%

0.00%

15.96%

2.28%

19.91%

18.44%

17.62%

15.50%

15.24%

14.81%

14.69%

-11.08%

-11.55%

-13.91%

-14.82%

-15.64%

-17.83%

-18.12%

39.  China & HK was among the larger positive country rotations.  India and South Korea suffered some
large decreases.
Largest Fund-level changes in country weight.*

Fund Name Country Sector

Fund Weight Fund Weight Change

Vaughan Nelson Emerging Markets Fund Taiwan Information Technolo..

BNY Mellon Global Emerging Markets Fund Taiwan Information Technolo..

BNY Mellon Investment Fds. - Global Emerging Markets ..Taiwan Information Technolo..

VisionFund SICAV - Emerging Markets Equity Taiwan Information Technolo..

BlackRock Emerging Markets Fund, Inc. Taiwan Information Technolo..

PineBridge Global Funds - Global Emer. Mkts. Focus Eq..China & HK Consumer Discret..

Liontrust Investment Funds II - Emerging Markets Fund China & HK Consumer Discret..

Dunham Emerging Markets Stock Fund South Korea Information Tec..

Liontrust Investment Funds II - Emerging Markets Fund South Korea Information Tec..

Morgan Stanley Invt. Fds. - NextGen Emerging Markets ..Poland Information Technology

William Blair Emerging Markets Small Cap Growth Fund Taiwan Information Technolo..

Martin Currie SMASh Series EM Fund South Korea Information Tec..

Morgan Stanley Invt. Fds. - Emerging Leaders Equity Fu..China & HK Consumer Discret..

Heptagon Fd. Plc -  Driehaus Emerging Mrkts. Sustainab..India Consumer Staples

28.11%

22.27%

22.56%

18.91%

22.38%

16.12%

17.88%

4.98%

3.10%

0.00%

4.58%

22.39%

0.00%

0.00%

16.19%

14.69%

14.64%

14.32%

10.91%

10.88%

10.48%

-7.83%

-7.95%

-9.10%

-9.28%

-10.69%

-13.73%

-14.81%

40.  Taiwan Technology and China Consumer Discretionary lead the country/sector increases.  South
Korea Technology decreases were prevalent.
Largest Fund-level changes in /country/sector weight.*

Fund Name Stock Name

Fund Weight Fund Weight Change

VisionFund SICAV - Emerging Markets Equity Taiwan Semiconductor Manuf..

Vaughan Nelson Emerging Markets Fund Taiwan Semiconductor Manuf..

East Capital - Global Emerging Markets Sustainable Prosus N.V. Class N

Optimix Emerging Markets Fund iShares MSCI India ETF

Gemequity Taiwan Semiconductor Manuf..

Macquarie VIP Emerging Markets Series Taiwan Semiconductor Manuf..

TT International Funds Plc - Sustainable EM Equity Fund Tencent Holdings Ltd.

Matthews Emerging Markets Equity Fund Samsung Electronics Co Ltd P..

BlackRock Global Funds - Emerging Markets Fund Samsung Electronics Co., Ltd.

Morgan Stanley Invt. Fds. - Emerging Leaders Equity Fu..Shenzhou International Group..

BlackRock Emerging Markets Fund, Inc. Samsung Electronics Co., Ltd.

BlackRock Sustainable Emerging Markets Equity Fund Samsung Electronics Co., Ltd.

Martin Currie SMASh Series EM Fund Samsung Electronics Co., Ltd.

Heptagon Fd. Plc -  Driehaus Emerging Mrkts. Sustainab..Nestle India Ltd.

12.71%

12.14%

9.58%

18.33%

20.38%

20.22%

7.85%

0.00%

0.70%

0.00%

0.00%

1.54%

13.26%

0.00%

12.71%

12.14%

9.58%

9.49%

8.42%

8.18%

7.85%

-6.09%

-6.27%

-6.51%

-6.61%

-7.20%

-8.86%

-14.36%

41.  TSMC vs Samsung Electronics.  Big increases for the former, sizeable fund-level decreases for the
latter.
Largest Fund-level changes in stock weight.*

GEM: 348 Active GEM Funds, AUM $418.24Bn

Copley Fund Research
January 27, 2025

Source:  Factset, Copley Fund Research
* Between 12/31/2023 and 12/31/2024



GEM Funds Positioning Chart Pack: TSMC - EM Investors Forced Underweight
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42.  TSMC hits record high average fund allocation of 9.07%, yet EM funds switch to a sizeable
underweight of -1.47%.
Taiwan Semiconductor Manufacturing Co., Ltd.:  Average Fund Weight vs Average Weight vs EEM
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($13.15B)

$40.22B

43.  The increased underweight in TSMC is a result of significant fund outflows that intensified over
2023/2024
Taiwan Semiconductor Manufacturing Co., Ltd.:  Total Fund AUM, Cumulative and Monthly Fund Flows, $

Fund Name

Latest Fund Weight Estimated Fund Flows*

Invesco Developing Markets Fund

JPMorgan Emerging Markets Equity Fund

Principal Funds, Inc. - Origin Emerging Markets Fund

MFS Emerging Markets Equity Fund

BlackRock Global Funds - Emerging Markets Fund

Vontobel Fund - mtx Sustainable Emerging Markets Lea..

Schroder ISF - Emerging Markets

Federated Hermes Invt. Funds - Global Emerging Marke..

Fidelity Funds SICAV - Emerging Markets Fund

Baron Emerging Markets Fund

JPMorgan Funds - Emerging Markets Opportunities Fund

Nordea 1 SICAV - Emerging Stars Equity Fund

T Rowe Price Emerging Markets Stock Fund

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

Calvert Emerging Markets Equity Fund

Handelsbanken Tillvaextmarknad Tema

Fidelity Series Emerging Markets Fund

Allspring Emerging Markets Equity Fund

abrdn Emerging Markets Fund

Hartford Schroders Emerging Markets Equity Fund

American Century Emerging Markets Fund

JPMCB Emerging Markets Equity Focused Fund

Fidelity Advisor Focused Emerging Markets Fund

Harding Loevner Institutional Emerging Markets Portfolio

Candriam Sustainable - Equity Emerging Markets

GS Funds - Emerging Markets Equity Portfolio

Fidelity Funds SICAV - Sust. Emerging Markets Equity Fu..

Fidelity Institutional Funds - Emerging Markets Fund

BlackRock Emerging Markets Fund, Inc.

Fidelity Inv. Trust - Emerging Markets Opportunities Fu..

Baillie Gifford Overseas Growth Fund - Emer. Mkts. Lea..

Schroder ISF - Global Emerging Market Opportunities

Baillie Gifford Overseas Growth Funds ICVC - EM. Growth

Swedbank Robur Access Edge Emerging Markets

UBS (Irl) Investor Selection PLC - UBS Global EM Opport..

WCM Focused Emerging Markets Fund

Columbia Emerging Markets Fund

Celsius Invt. Fd. SICAV - Sustainable Em. Markets

Candriam Equities L - Emerging Markets

KBC Equity Fund - Emerging Markets Responsible Invest..

14.07%

12.87%

12.66%

10.23%

10.28%

10.53%

10.81%

11.40%

10.98%

10.02%

10.17%

10.40%

13.97%

11.25%

11.23%

10.10%

11.59%

12.71%

12.42%

12.28%

11.61%

14.97%

10.97%

10.26%

13.26%

13.93%

12.45%

10.98%

10.61%

10.24%

10.22%

13.18%

13.04%

11.98%

10.18%

10.60%

3.45%

6.03%

9.86%

9.37%

($820.42M)

($345.79M)

($325.21M)

($283.05M)

($194.03M)

($190.26M)

($187.21M)

($184.40M)

($183.79M)

($150.61M)

($143.53M)

($137.06M)

($136.36M)

($133.39M)

($130.13M)

($126.75M)

($125.78M)

($123.79M)

($123.71M)

($120.31M)

($112.75M)

($109.17M)

($105.09M)

($104.42M)

($97.26M)

($94.25M)

($91.92M)

($83.55M)

($79.52M)

($77.29M)

($72.85M)

($66.24M)

($62.86M)

($62.12M)

($58.34M)

($57.46M)

($55.12M)

($54.41M)

($52.53M)

($50.16M)

44.  The 10% Ucits limit is proving problematic for EM investors.  The largest fund outflows throughout
2024 were from funds hitting a 10% fund weight.  Investors are being forced into a TSMC underweight.
Taiwan Semiconductor Manufacturing Co., Ltd.:  Latest Fund Weight / Estimated Fund Flows*

GEM: 348 Active GEM Funds, AUM $418.24Bn

Copley Fund Research
January 27, 2025

Source:  Factset, Copley Fund Research
* Between 12/31/2023 and 12/31/2024

Average Weight %

Ave Wgt v Bmark

Fund AUM, $

Cumulative Fund Flows, $



GEM Funds Positioning Chart Pack:  Alibaba Group Holdings : Value Trap?
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45.  EM Value funds are the only Style group to maintain an overweight position on average in Alibaba
Group Holdings
Alibaba Group Holding Ltd.:  Average Fund Weight vs EEM
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46.  A record 81.5% of EM Value funds now hold exposure to Alibaba, more than any other Style group.
Alibaba Group Holding Ltd.:  Funds Invested %

Ticker Stock Name Funds Invested % Average Weight Average Weight
vs EEM

Fund AUM $

9988-HK Alibaba Group Holding Ltd.

2330-TW Taiwan Semiconductor Manuf..

005930-KR Samsung Electronics Co., Ltd.

BBAS3-BR Banco do Brasil S.A.

700-HK Tencent Holdings Ltd.

9618-HK JD.com, Inc. Class A

2317-TW Hon Hai Precision Industry Co..

BIDU-US Baidu Inc Sponsored ADR Clas..

939-HK China Construction Bank Corp..

2318-HK Ping An Insurance (Group) Co..

105560-KR KB Financial Group Inc.

OTP-HU OTP Bank Nyrt

000270-KR Kia Corp.

GFNORTEO-MX Grupo Financiero Banorte SA..

2454-TW MediaTek Inc

000660-KR SK hynix Inc.

086790-KR Hana Financial Group Inc.

VIPS-US Vipshop Holdings Ltd Sponsor..

NPN-ZA Naspers Limited Class N

KBANK-TH Kasikornbank Public Co. Ltd.

CMIG4-BR Companhia Energetica de Min..

500180-IN HDFC Bank Limited

161390-KR HANKOOK TIRE & TECHNOLO..

PETR4-BR Petroleo Brasileiro SA Pfd

1099-HK Sinopharm Group Co., Ltd. Cl..

005830-KR DB INSURANCE CO. LTD

EMAAR-AE Emaar Properties (P.J.S.C)

BAP-US Credicorp Ltd.

055550-KR Shinhan Financial Group Co., ..

005935-KR Samsung Electronics Co Ltd P..

3988-HK Bank of China Limited Class H

RICHT-HU Chemical Works of Gedeon Ri..

ASII-ID PT Astra International Tbk

532898-IN Power Grid Corporation of In..

532281-IN HCL Technologies Limited

017670-KR SK Telecom Co., Ltd.

012330-KR Hyundai Mobis Co., Ltd

PETR3-BR Petroleo Brasileiro SA

EMIRATESNBD-AE Emirates NBD Bank (P.J.S.C)

BBRI-ID PT Bank Rakyat Indonesia (Pe..

$756M0.18%2.43%81.48%

$2,064M-3.98%6.56%81.48%

$563M-0.24%2.01%81.48%

$181M0.48%0.57%59.26%
$572M-2.79%1.76%59.26%

$205M0.31%0.88%57.41%

$225M-0.08%0.83%55.56%

$198M0.30%0.62%50.00%

$321M0.01%1.05%50.00%
$422M0.62%1.14%50.00%

$163M0.34%0.61%50.00%

$173M0.42%0.58%48.15%

$249M0.33%0.54%48.15%

$133M0.27%0.49%46.30%
$201M-0.14%0.72%46.30%

$122M-0.19%0.65%46.30%

$243M0.37%0.52%44.44%

$150M0.29%0.35%42.59%

$297M0.29%0.78%42.59%
$242M0.56%0.60%42.59%

$95M0.27%0.32%42.59%

$239M-0.74%0.78%42.59%

$74M0.23%0.25%42.59%

$205M0.20%0.53%40.74%
$51M0.31%0.36%40.74%

$109M0.30%0.34%40.74%

$285M0.44%0.74%38.89%

$133M0.45%0.61%38.89%

$126M0.24%0.42%38.89%
$200M0.13%0.45%38.89%

$118M0.05%0.53%37.04%

$202M0.32%0.37%35.19%

$164M0.23%0.31%35.19%

$86M0.06%0.28%35.19%
$98M0.05%0.33%35.19%

$47M0.37%0.40%35.19%

$89M0.20%0.33%35.19%

$82M0.09%0.40%33.33%

$102M0.19%0.33%33.33%
$161M0.20%0.42%33.33%

47. Will this be Alibaba's year?  Value funds certainly think so.  It is now the most widely held name
alongside TSMC and Samsung Electronics heading in to 2025.
GEM Value Funds:  Aggregate Stock Ownership Statistics

GEM: 348 Active GEM Funds, AUM $418.24Bn

Copley Fund Research
January 27, 2025

Source:  Factset, Copley Fund Research
* Between 12/31/2023 and 12/31/2024

Value

Growth

GARP

Yield

Aggressive Growth



Appendix 1

GEM: 348 Active GEM Funds, AUM $418.24Bn

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.

For benchmark comparisons, we use the iShares MSCI Emerging Markets ETF, proportionally adjusted to remove any cash holdings.  All Fund Flow calculations
are on a best estimates basis.  We use monthly position changes and month end prices to estimate the net buying and selling value for each stock within each
fund in our analysis.

Methodology



Appendix 2

GEM: 348 Active GEM Funds, AUM $418.24Bn

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

Average Weight:  The sum of all fund weights in any dimension (region, country,
sector, industry, stock) divided by the total number of funds (348) in the
analysis.
.

Average Weight vs EEM:  The average weight minus the weight in the iShares
MSCI Emerging Markets ETF (cash removed and weights adjusted).

Funds Invested %:  The total number of funds with any exposure to a dimension
divided by the total number of funds (348) in the analysis.
.

Funds O/W:  The total number of funds with a larger weight in any dimension
than the iShares MSCI Emerging Markets ETF, divided by the total number of
funds (348) in the analysis.
.

AUM, $:  The combined AUM allocated to a particular dimension across the 348
active GEM funds in our analysis, in US Dollars

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

Calculations



Appendix 3

GEM: 348 Active GEM Funds, AUM $418.24Bn

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.

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
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Appendix 4

GEM: 348 Active GEM Funds, AUM $418.24Bn

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

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 to zero, the lowest.
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Disclaimer

GEM: 348 Active GEM Funds, AUM $418.24Bn

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 Investors this report is solely for Institutional use – not for public distribution.

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


