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In this chart pack, we highlight the key country, sector and stock exposures amaong
active EM equity funds. The end of the report includes profiles of the key countries
and sectors, providing further details on stock and fund-level exposures.

Country Analysis: Ching, India, Saudi Arabia, and Taiwan remain the key
underweight country positions among active EM investors. India, in particular, has
seen a dramatic shift from a strong overweight to a significant underweight over
the past four years. Signs of a recovery are emerging in markets like Malaysia,
Thailand, Turkey, and South Africa, where long-term ownership declines appear to be
reversing. Meanwhile, a mild correction in bullish positioning is underway for
Indonesia and Mexico. Ownership growth in Saudi Arabia and the UAE is stabilizing,
with just over 50% of funds now invested. As a group, Developed Markets continue
to represent the largest overweight for active EM investors.

Sector Analysis: Over 60% of active EM fund exposure is concentrated in
Technology, Financials, and Consumer Discretionary, while around a quarter of funds
are avoiding Energy, Real Estate, and Utilities entirely. Consumer Discretionary,
Staples, and Industrials lead sector overweights, while Materials and Energy anchor
the underweights. Signs of rotation are evident in the Information Technology
sector, as average weights decline from record highs. Heavy outflows have pushed
net positioning in Technology from overweight to underweight for the first time
since 2019, driven by a significant excess of sellers over buyers. Meanwhile, flows
have gravitated toward histarically underrepresented sectors such as
Communication Services and Real Estate, signaling a potential shift in investor
focus.

Stock Analysis: TSMC, Samsung Electronics, and Tencent dominate as the most
widely held stocks among active EM funds, with no EMEA stocks making the top 20.
Despite TSMC's record-high fund weights, active managers are selling into strength,
resulting in a switch from net overweight to sizeable average underweight. Tencent
and Xiaomi remain consensus underweights, while MercadoLibre and AIA Group
stand out as the top overweight stocks.

Ownership levels are climbing for Meituan, SK Hynix, and MediaTek, whilst Baidu Inc.
and Yum China Holdings are seeing the sharpest declines. Long-term ownership
downtrends persist in names like Vale, Telkom Indonesia, ICBC, and China Petroleum
& Chemical.

Record levels of ownership are highlighted in stocks such as MediaTek, Emaar
Properties, CATL, and Trip.com Group. Meanwhile, stocks like Financiero Banorte, NARI
Technology, NetEase, and Varun Beverages are experiencing moderate reversals
following recent periods of strong ownership growth. Recovery staries are emerging
in SK Telekom, Garanti Bank, Cathay Financial, and Hon Hai, as they buck long-term
declines in fund ownership.

For further information on our data collection and calculation methodology, as well
as how we classify fund Styles, please view the Appendices at the back of this
report.
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GEM Funds Positioning Chart Pack: Country Analysis

1. China still dominant, India and Taiwan equal, while South Korea lags the
top 3. Saudi owned by 56% of funds, DM stocks the 5th largest allocation.
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70% of funds U/W India and Taiwan, 94% underweight Saudi Arabia.
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3. Taiwan and India weights higher, S. Korea and Mexico lower. South Africa
and Turkey attract new investors, Mexico and Indonesia see closures.
Average Fund Weight A*
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4. Active funds increase 0/W in Argentina, decrease 0/W in Mexico. China &
HK, Malaysia and Thailand see more funds switch to overweight.
Average Weight vs EEM A*
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5. Greece, U.A.E and Argentina approach record positioning levels. Malaysia
and Thailand see positive momentum from a low base. Mexico and Brazil

suffer negative momentum.
Country Level Sentiment Grid*
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6. Positive fund flows for China & HK and India, Taiwan, S.Korea, Mexico and
DM see outflows. Smaller markets see an excess of buyers over sellers.

Total AUM Est. Fund Flows* # Buying vs Selling*
China & HK $99,872M $1,288M  -41
India $75,399M 51,408 i2
Taiwan | $64,935M I ($1,449M) 73 R
Developed Markets $45,815M -63 -
South Korea [ $35,473M [ -49
Brazil 100 $23,814M ($109M) | 19
Mexico 11 $11,994M I (51,367M) 36 W
South Africa [1.$11,559M ($137M) £ 0
Indonesia 11510,471M (5229M) K -8
Other Markets 11 $8,641M ] $104m -1
Cash & Other Products || $8,283M I (51,291M) 49
Argentina $6,296M ($503M) . -37 R
Saudi Arabia 195,410 15272M -4
Thailand | $4,249M 1 $430M 14
CE3 | $4,205M 15211M -44 S
United Arab Emirates $3,512M I $410M 37
ccp 1 $3,402M ($152M) [ 19 HE
Philippines 1$3,192M i 9
Greece 1 $2,669M 13
Turkey | $2,008M 11
Malaysia | $1,777M 1 5164M 39
Vietnam 1 $917M | $47M 2
Qatar | $536M ($13m) | -7
Kuwait | $173M (S8M) | -3
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GEM Funds Positioning Chart Pack: Country Analysis

1. Remarkable switch from overweight to underweight India since 2020.
China & HK underweight off the lows of 2021. Taiwan underweight
increasing, Saudi stable.

Average Weight vs EEM. Top 4 underweights.
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2. The majority of funds are maintaining overweights in Indonesia and
Mexico, though we seem to have reached a plateau.
Percentage Of Funds Overweight: Indonesia & Mexico

M Indonesia
70.00% . Mexico
60.00%
50.00%
40.00%
30.00%
20.00%
10.00%
0.00%
R EEEEEEEEEEEE T

Source: Factset, Copley Fund Research
* Between 4/30/2024 and 10/31/2024

3. Argentina: Average fund weights (1.65%) and funds invested (54.7%) at
all-time highs.
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4, Malaysia, Turkey, Thailand and South Africa are all seeing rebounds from
longer-term investment declines.
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5. Strong increases in outright ownership for Saudi Arabia and the U.A.E -
though growth rates are stalling for both nations.
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6. The USA and the United Kingdom are the dominant Developed Market
country exposures.

Key Developed Countries; Average Fund Weight, %
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GEM Funds Positioning Chart Pack: Sector Analysis

1. Over 60% of exposure is concentrated in Tech, Financials and
Discretionary. Around of quarter of funds avoid the Energy, Real Estate and

Utilities sectors.
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2. The majority of funds are overweight Discretionary, Staples and
Industrials. Materials and Energy lead the underweights.
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Source: Factset, Copley Fund Research
* Between 4/30/2024 and 10/31/2024
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3. Energy and Consumer Staples weights fall as Consumer Discretionary
and Information Technology rise.
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4, Significant switch out of Technology overweights, with Consumer
Discretionary and Comm’ Services the beneficiaries.
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5. Information Technology and Financials are showing signs of fatigue
among managers. Communication Services and Real Estate capture
rotation from low historical positioning levels.

Country Level Sentiment Grid*
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6. Heavy fund outflows in Technology and Materials, coupled with a strong
sell-side excess. Comm’ Services, Discretionary and Real Estate fare better.

Total AUM Est. Fund Flows* # Buying vs Selling*
Information Technology $108,788M ($3,657M) -88 -
Financials $85,332M ($343M) I -19 l
Consumer Discretionary $60,981M $841M -28 l
Communication Services $36,766M §$1,282M -5 I
Industrials $33,147M l $512M -18 '
Consumer Staples $27,901M ($1,028M) l -1 l
Health Care $20,082M ($176M) l 6
Materials $19,033M (51 ,897M).:
Energy $16,679M 1 $106M
Utilities $8,323M l $571M
Cash & Other Products $8,283M (5$1,291M) . 49
Real Estate E $8,216M l $515M 23
Multi $1,070M l $460M 1
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GEM Funds Positioning Chart Pack: Sector Analysis

1. Information Technology: Average fund weights off the highs, GEM funds

switch to underweight for the first time since 2019.
Average Fund Weight (l.h.s) vs Average Weight vs EEM (r.h.s)

3. Communication Services: Signs of a change in sentiment as average
weights move from the lows and more funds switch to overweight.

Average Fund Weight (1.h.s) vs Funds O/W (r.h.s)
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5. Energy, Real Estate and Utilities have become non-essential holdings for
EM funds. but Real Estate and Utilities are showing signs of a rebound.
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2. Consumer Discretionary: More funds move to overweight, with the 4, Materials: Slumps towards lowest exposure on record - just 12.6% of 6. Financials allocations have been in a range of between 20% and 23%
+1.98% net overweight position the highest since 2016. funds are positioned ahead of the benchmark. since early 2021. The underweight of -1.42% is marginal versus the
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Source: Factset, Copley Fund Research
* Between 4/30/2024 and 10/31/2024
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GEM Funds Positioning Chart Pack: Stock Analysis

1. TSMC, Samsung Electronics and Tencent are the most widely held stocks. 3. Unloved stocks: Companies held by less that 5% of active GEM funds and 5. Indian investment breadth increases with 617 companies owned; but it
No EMEA stocks in the top 20. ranked by their net underweight. Kuwait Finance House and Saudi Arabian remains some way behind China & HK on 1194,
Funds Invested % Average Weight Mining top the list. Number of companies owned per country.
: . Funds Invested % EEM Weight, %
2330-TW Taiwan Semiconductor Manuf. . [N 89.68% | 8.54%
005930-KR ~ Samsung Electronics Co., Ltd. [N 79.66% | 2.54% KFH-KW Kuwait Finance House K.S.C. | 3.72% | 0.30% 1200
700-HK Tencent Holdings Ltd. I T3.93% | 3.50% 1211-5A Saudi Arabian Mining Co. — 5% I 0.24% 1,194
9988-HK Alibaba Group Holding Ltd. _ 67.91% 1.86% 2082-SA International Company for W.. _ 2.01% _ 0.23% 1000
2454-TW MediaTek Inc I 63.61% o 1.09% 005490-KR  POSCO Holdings Inc. [ 3.72% [ 0.22%
000660-KR  SK hynix Inc. e [ 1.27% 1088-HK China Shenhua Energy Co. Lt... I 3.15% I 0. 15% s00
500180-IN HDFC Bank Limited I 63.32% T 1.53% 373220-KR LG Energy Solution Ltd. [— 4.58% [ 0.17%
GFNORTEO-MX Grupo Financiero Banorte SA.. _ 55.87% : 0.53% DELTA-TH Delta Electronics (Thailand) P_ 2.58% _ 0.16%
532174 ICICI Bank Limited 5% 4% 196170-kR  ALTEOGEN Inc. JI— 2 .58% I 0. 14%
500209-IN  Infosys Limited I 4.86% 1 0.80% QIBK-QA Qatar Islamic Bank [—4.30% [ 0.13%
3690-HK Meituan Class B — 9.56% 0% 2892-TW First'Financial ﬂolding Co. Ltd. NN 4.58% [N 0.12%
NTESF-US NetEase, Inc. - 18.14% £ 0.50% 500300-IN Gr?s1m IndustrlesA Ltd A ‘ - 2.01% - 0.11%
BBCA-ID PT Bank Central Asia Tbk - 46.70% i 0.72% 5880-TW Tal-wan Cooperative F_lnanc-1al4.— 3.44% - 0.11%
I : 2883-TW China Development Financial .. I 4.87% [ 0.10%
MELI-US MercadoLibre, Inc. [ 46.42% ! 1.15% 035720-KR Kakao Corp. | 4.55% N 0.10%
9961-HK Trip Com Group Ltd _ 46.42% ! 0.72% 2002-TW China Steel Corporation - 1.72% - 0.10%
BBRI-ID PT Bank Rakyat Indonesia (Pe.. [ 44.70% : 0.54% 532978-IN Bajaj Finserv Limited _ 4.58% - 0.10%
ITUB4-BR Itau Unibanco Holding SA Pfd - 42.98% : 0.44% 532667-IN Suzlon Energy Ltd - 1.72% - 0.09%
2318-HK Ping An Insurance (Group) Co.. [ 42.41% [10.65% 500400-IN  Tata Power Company Limited [N 2.01% . 0.09% ) ) )
PDD-US Pinduoduo, Inc. Sponsored A.. - 42.12% 1 0.50% 9866-HK NIO Inc. Class A _ 3.15% - 0.09% China & HK B india [l Taiwan
500325-IN Reliance Industries Limited - 42.12% 0.78% 9868-HK XPeng, Inc. Class A _ 2.87% - 0.09% Il Developed Markets [l South Korea
2. Mercadolibre is the top overweight, TSMC and Tencent Holdings lead the 4, Meituan, SK Hynix and MediaTek see ownership levels grow. Baidu Inc. 6. TSMC a casualty of heavy fund outflows and an excess of sellers over
underweights. Xiaomi and PDD are consensus underweights. and Yum China Holdings lead the declines. buyers. Tencent and Meituan more positive, MercadoLibre negative.
Average Weight vs EEM Funds O/W % Funds Invested A* Average Weight A* AUM Fund Flows*  # Buy vs Sell*
MELI-US MercadoLibre, Inc. 1.15% I 46.42% 3690-HK Meituan Class B 9.05% 0.52% 2330-TW  Taiwan Semiconductor Manufact.. | $38,876M (52, 512M)
1299-HK AIA Group Limited 0.64% | 38.11% SBSP3-BR Companhia de Saneamento B.. o 6.85% 0.05% 700-HK Tencent Holdings Ltd. 0 $17,053M 5998M
500180-IN HDFC Bank Limited 0.42% _ 48.71% 2454-TW MediaTek Inc 6.14% 0.27% 005930-KR  Samsung Electronics Co., Ltd. $11,039M ($1,15i
000660-KR SK hynix Inc. 0.34% [N 52.15% 000660-KR SK hynix Inc. o s.85%  0.00% 9988-HK  Alibaba Group Holding Ltd. [67,050M  ($112M) |
2454-TW MediaTek Inc 0.31% | 55.30% 267260-KR Hyundai Electric & Energy Sys.. 571w 0.01% 500180-IN  HDFC Bank Limited 156,146M  (S67BME
000333-CN Midea Group Co. Ltd. Class A 0.31% _ 29.51% 9992-HK Pop Mart International Group.. - 5.43% 0.03% 3690-HK Meituan Class B : $5,642M $1,067M
GFNORTEO-MX Grupo Financiero Banorte SA.. 0.30% _ 51.86% 402340-KR SK Square Co., Ltd. - 5.13% 0.03% 000660-KR  SK hynix Inc. $4,982M S89M
9961-HK Trip Com Group Ltd 0.28% [N 40.40% 300750-CN  Contemporary Amperex Tech.. I 5.09% 0.09% MELI-US  MercadoLibre, Inc. 154,741 ($577M)
BBRI-ID PT Bank Rakyat Indonesia (Pe.. 0.27% _ 41.26% 532454-IN Bharti Airtel Limited - 5.09% 0.08% 532174-IN  ICICI Bank Limited $4,229M $83M
MMYT-US MakeMyTrip Ltd. 0.27% - 18.91% 2881-TW Fubon Financial Holding Co., .. - 4.84% 0.04% 2454-TW MediaTek Inc [ $4,093M 8551M -6
1398-HK Industrial and Commercial Ba..  -0.37% . 11.46% 1772-HK Ganfeng Lithium Group Co., .. -4.89% - -0.01% BBCA-ID PT Bank Central Asia Tbk $4,021M $8IM -5
939-HK China Construction Bank Corp..  -0.40% - 25.21% 9901-HK New Oriental Education & Te.. -4.93% - -0.08% 500325-IN  Reliance Industries Limited $4,008M $22M 31 B
500325-IN Reliance Industries Limited -0.43% - 26.93% 600519-CN Kweichow Moutai Co., Ltd. Cl.. -5.24% . -0.09% NU-US Nu Holdings Ltd. Class A $3,387M $53M -7
3690-HK Meituan Class B -0.44% _ 32.09% 051910-KR LG Chem Ltd. -5.50% - -0.06% PDD-US Pinduoduo, Inc. Sponsored ADR .. $3,111M $1,121M 23
9988-HK Alibaba Group Holding Ltd. -0.47% _ 39.26% B3SA3-BR B3 SA - Brasil, Bolsa, Balcao ~ -5.53% . -0.06% 1299-HK  AIA Group Limited $3,041M kK17am 15
2317-TW Hon Hai Precision Industry Co..  -0.48% - 24.36% BBRI-ID PT Bank Rakyat Indonesia (Pe..-5.88% - -0.05% 9961-HK Trip Com Group Ltd $2,996M [$192mM 35
1810-HK Xiaomi Corp. Class B -0.49% - 10.89% 867-HK China Medical System Holding..-6.06% - -0.01% NVDA-US NVIDIA Corporation $2,688M (51,4760 -5
PDD-US Pinduoduo, Inc. Sponsored A..  -0.56% - 19.48% VIPS-US Vipshop Holdings Ltd Sponsor.. -6.09% - -0.07% 2318-HK Ping An Insurance (Group) Comp.. $2,608M $68M -1
700-HK Tencent Holdings Ltd. -0.78% _ 46.99% YUMC-US Yum China Holdings, Inc. ] -0.05% 500209-IN  Infosys Limited : $2,606M [5124M -15
2330-TW Taiwan Semiconductor Manuf.. -1.43% _ 46.13% BIDU-US Baidu Inc Sponsored ADR Clas.. -0.09% 532454-IN  Bharti Airtel Limited $2,547M $22M 13

Source: Factset, Copley Fund Research
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GEM Funds Positioning Chart Pack: Stock

1. Stocks within the GEM fund universe display varying levels of positioning and momentum. Here are a few standout names.

High Positioning, Positive Momentum: Trip Com, CATL, SK Square, MediaTek, Emaar Properties.

High Positioning, Negative Momentum: Netease, ASE Technology, Varun Beverages, NARI Technology, Banorte.

: Vale, ICBC, China Petroleum, PT Telkom Indonesia.

Analysis

Sentiment Categories

High Positioning
Il High Positioning Positive Momentum
. High Positioning Negative Momentum

Low Positioning, Positive Momentum: Garanti Bank, Hon Hai Precision, SK Telekom, Cathay Financial.

Stock Level Sentiment Grid*

Average Weight
* 0.00%

. Low Positioning
. Low Positioning Positive Momentum

Low Positioning Negative Momentum
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. Negative Momentum
. Positive Momentum
Il Non-Cassified
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Nu Holdings Ltd. Class A * faomi Corp, Class .
2.00% FPT Corp. . .
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. 4.00% PT Sumber Alfaria Trijaya BDQ Unibank, Inc. Max Healthcare Institute Ltd . 0 ° SK Square Co., Ltd.
Piraeus Financial Holdings S.A. KEI Industries Limited Tata Consultancy Services Limited @. @ MediaTek Inc .
. 6.00% Power Grid Corporation of India Limited Yageo Corporauon .
90.00% ’ Dr. Reddy's Laboratories Ltd. BYD Company Limited Class H. ®  Delta Electronics, Inc.
E . . .
- 8.54% M eMemory Technology, Inc. . M . . InPost S.A. .. . . ° .
@ HOFC Bank Limiteg MYTILINEOS S.A. 3 - Delhivery Limited  Siemens Limited @y UltraTech Cement L‘m:e" o Clicks Group Limited . ‘e Eva Airways Corporation  +
Varun Beverages Ltd. o o . Axis Bank Limited @ . . . : ASMPT Limite . SK hynix Inc. - REC Limited . Suoreme Industries Limited o Capitec Bank Holdings Limited  yeituan Class B
. o TOTVSS.A. . p )
. & Raia Drogasil 5.4 ° . . .. .l Haier Smart Home Co., Ltd. Class H
H World Group Limited Sponsored ADR " PT Bank Mandiri (Persero) Thk * Globet A Kuaishou Technology Class B Kia Corp. « SINBON Electronics Co., Ltd. °
80.00% NARI Technology Co., Ltd. Class A Bupa Arabia for Cooperative Insurance Co. , . . . . Bharat Electronics Limited o Nien Made Enterprise Co., Ltd. Kanzhun Ltd. Sponsored ADR
5 . . . . e . . .
ASE Technology Holding Co., Ltd. o Advantedh Co. Lid Coupang, Inc. ClassA o . * Tetefonica Brasil 5.A. Innovent Biologics, Inc. « : , Marico Limited Kotak Mahindra Bank Limited Hindalco Industries Limited Tencent Holdings Ltd. .
v . N o . - . Oracle Financial Services Software Limited . o Tencent Music Entertainment Group Sponsored ADR Class A . . ©  Quanta Computer Inc.
NetEase, | . Titan Company Limited - ASML Holding NV @ Reliance Industries Limited . . Petronet Lng Limited
ettase, Inc. . ies Limi . A >« China Yangtze Power Co., Ltd. Class A
. « Plindustries Limited o Vibra Energia SA « o . . ° g ’ BizLink Holding Inc. - } . .
70.00% PT Bank Negara Indonesia (Persero) Tbk Class B .+ Gold Circuit Electronics Ltd * . «  HCL Technologies Limited . AIA Group Limited -« . MisC Bhd " 8 « Hellenic Telecommunications Orga.mzatmn SA
. . ; ;
. .* . . i + Santander Bank Polska SA ) + Redington Limited . . .8 i
‘ o ® Unimicron Technology Corp- Sinopharm Group Co., Ltd. ClassH +  TMS.A Sa".\sung Flectenies 2. Lt-d' APL Apollo T?J;l:s E:‘:\:f‘ed SCPSSA ClassB « Evergreen Marine Corp. (Taiwan) Ltd.  ICICI Lombard General Insurance Co. Ltd. Lenovo Group Limited

..
Vipshop Holdings Ltd Sponsored ADR -\ o1 Microelectronics Corp. .

60.00% . . R
Dino Polska SA . Wauliangye Yibin Co ~ Ltd. Class A

@ Wal-Mart de Mexico SAB de CV -

Saudi National Bank

Indusind Bank Ltd. « .

Savola Group

"« Antofagasta plc

.GCCSABdeCV - DLF Limited »  * Centamin plc

SinoPac Financial Holdings Co., Ltd. «
Hapvida Participacoes e Investimentos SA Infosys Limited

+ Grupo Aeroportuario del Pacifico SAB de CV Class B State Bank of India Far East Horizon Limited

Godrej Properties Limited China Merchants Bank Co., Ltd. Class A «

Prudential plc

. « Bank of Ningbo Co., Ltd. Class A

« Elite Material Co., Ltd. Indus Towers Limited

[ o
Bharti Airtel Limited °

.
CP All Public Co. Ltd.

o e . v . N Discovery Limited o R
5 Yadea Group Holdings Ltd. « o o Localiza Rent A Car SA  Equatorial Energia S.A. o Unilever PLC . . . . . - Rumosa o . Jp—— Lt " R . .. GAIL (India) Limited
A L & Totbro Ltd. . Maruti Suzuki India Limited ~ * . . . OTP Bank Nyrt . . Nedbank Group Limited .
g 50.00% arsen & Toubro Ltd. Bank of Baroda « o« o . . omacai b Lid -« Cdca-Cola FEMSA 5AB de CV Class L s Py S CIMB Group Holdings Bhd
2 . ¥ N N - Ta Yapi e Kredi Bankasi A-S. L + " Godrej Consumer Products Limited ¥ B UpL Timited b-com; fne: €ta N CLsHare Pregision Tdustry €6. Ttd: Class &
Z China Merchants Bank Co., Ltd. Class H . . . . ) -
§ . * + Vinhomes JSC . . Hindustan Unilever Limited @ Credicorp Ltd.  Indorama Ventures Public Co. Ltd. Embraer 5.4, o® FirstRand Limited
e ) « Gold Fields Limited . + Alinma Bank KunLun Energy Co. Ltd. * . . IHH Healthcare Bhd .
Yum China Holdings, Inc. ~ PTT Exploration & Production Plc + Wizz Air Holdings Plc . . . WH Group Ltd. (HK) . . . . . \theay 8 .
. e . : . . + Jeronimo Martins, SGPS 5.A. . . + China Communications Services Corp. Ltd. Class H AvalaCom.{ pig An Insurance (Group) Company of China, Ltd. Class H
° : Aurobindo Pharma Ltd .. LPPS.A. . N . . . °
40.00%  Baidu Inc Sponsored ADR Class A .. Enel ChileSA . + EPAM Systems, Inc. . CanaraBank + Autohome, Inc. Sponsored ADR Class A = o'y . 7 vestes Limited e L4 @ Hon Hai Precision Industry Co., Ltd.
+ Samsung SDI Co., Ltd . . .o Akbank TAS o . Jardine Matheson Holdings Limjted . . o (PFSAClasD.. . N China Feihe Limited Asustek C”"‘P”‘er tne. .+ Lupin Limited
" N Kumba Iron Ore Limited « .. . . . ., s . . ot
Samsonite International S.A. « . . . el . e . . . h . Pou Chen Corporation  PKO B2k Polski S.A. .
Micro-Star International Co., Ltd. - X . . . Dabur India Limited . - Ayala Land Inc. « Thai Beverage Public Co., Ltd. Naspers Limited Class N LG Innotek Co., Ltd
) HMM oLt ." Hansol Chemical Co., Ltd o * Radiant Opto-Electronics Corp. * B Travelsky Technulogy Ld. Class H o . Sinotrans Lid. Class H ® ivest Group Limited
L . g o . . ° . . i .
30.00% Shree Cement Limited €J Logistics Corp + . Lo e Krung Thai Bank Public Co., Ltd. « Fyundai Motor Compf’ i . + Localiza Rent A Car SA TEMP Cathay Financial Holdings Co., Ltd.
A - China Resources Beer (Holdings) Co. Ltd. « . . e . . . - ) y gs Co., Ltd.
Chow Tai Fook Jewellery Group Limited . . . .- Coway Co., Ltd. & . . N A . . Mphasis Limited Lo @ Prosus N.V. Class N~ * « « Pegatron Corporation .
China Mengniu Dairy Co., Ltd. .~ Southern Copper Corporation « . o, . L .. . . . . . Fubon Financial Holding Co., Ltd. .
Shandong Weigao Group Medical Polymer Co. Ltd. Class H - . . Loen : - * Biocoh Limited L. . . R . . . .- JBSS.A.
? Apollo Tyres Limited. e . Alior BankSA~  ° . . . N . . . « , TataMotors Limited K Telecom Co.. Ltd.
. cL . : . ee o ) . . . elecom Co.,
20.00% Vale S.A. 5-0il Corporation . Petroleo Brasileiro SA . L . Gerdau §.A.  Intercorp Financial Services Inc. * . « Malayan Banking Bhd. °
. . . o e, L. EEEE . M KOREA SHIPBUILDING & OFFSHORE ENGINEERING CO. LTD. -
Li Ning Company Limited BB Seguridade Participacoes SA © ee . N L +Colbun S.A. = . . . . .
. - . H . Itausa SA - . s . Lt . Vodafone Idea Ltd
Anglo American plc : - SOAPSA et sapp} Limited. .7 . . e - Great Wall Motor Co., Ltd. Class H
Hanon Systems . . . L6 Ubtus €. * . CEAT Limited C S . Sappj Limited , . s T CCCSA « Impala Platinum Holdings Limited R
. . S . « Lo Uplus Corp =, . . . ot L 2 Bank of India . o . . . .
10.00% Birlasoft Limited L. . . A ) . I o Bankof - TR, X Grondone s Public Bank Bhd
Banco Santander-Chile ¢ . ‘Y . e o, N . " Innolux Corp. " -0 o . P . . ’
PT Unilever Indonesia Tbk D CCRSA -° - . . . .. TS —— - Life Healthcare Group Holdings Limited
Wi Lead Intelligent Equipment Co. Ltd. Class A o o sartd o . e - . . o i . Country Garden Holdings Co, Ltd. - Turkiye Garanti Bankasi Anonim Sirketi
anco Bradesco . . B . *« Banco Itau Chile .
) o . R . . IR PLDT, Inc.
" Industrial and Commercial Bank of China Limited Class H o . . : Lt . . .. :
w .. . . R R TR T T S A s .. . A H R : .
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Source: Factset, Copley Fund Research
* Between 4/30/2024 and 10/31/2024
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GEM Funds Positioning Chart Pack: Stock Analysis November 13, 202¢

1. TSMC: Record fund weights, but active funds sell in to strength, creating a 3. Record ownership in MediaTek, Emaar Properties, CATL and Trip Com 5. Developed Market Stock Holdings: Prosus NV and ASML the most widely
sizeable underweight exposure on average. Group. ) held DM stocks. Large declines in both Sea Ltd and Prosus ownership.
Average Fund Weight (l.h.s) vs Average Weight vs EEM (r.h.s) Funds Invested, % Il MediaTek Inc Average Fund Weight, %. Top 6 Developed Market Stocks

. Contemporary Amperex Technolog..
8.54% 0.50% . 35.00%
Il Emaar Properties (P.J.S.C) [l Prosus N.V. Class N
8.00% 60% Trip Com Group Ltd 30.00% . ASML Holding NV
0.00% ' . Sea Ltd. (Singapore) Sponsored ADR Class A
7.00% 50% . Unilever PLC
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2. Vale, Telkom Indonesia, ICBC and China Petroleum & Chemical have all

experienced long-term declines in GEM fund ownership.
Funds Invested, %

4. Financiero Banorte, NARI Technology, NetEase and Varun Beverages are

experiencing moderate reversals from recent strong ownership growth.
Funds Invested, %

6. Recovery Stocks: SK Telekom, Garanti Bank, Cathay Financial and Hon Hai
are all bucking long-term declines in ownership.
Funds Invested, %
. Cathay Financial Holdings Co., Ltd.
60.00% 60.00% . Grupo Financiero Banorte SAB de CV Class O . Hon Hai Precision Industry Co., Ltd.
M sK Telecom Co., Ltd.

Turkiye Garanti Bankasi Anonim Sirketi

NARI Technology Co., Ltd. Class A
. NetEase, Inc.
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China Petroleum & Chemical Corporation Class H 10.03% 10.00%
B Industrial and Commercial Bank of China Limited Class H 0.00%
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B8 CC 2T ETETEITEESETEEEE2885588R8% BB BE e T T EITEEEETEEEEER85588R8Y 888822t E TS TS EEEETEEEEER8587888%
5550585858585 8585858a8a8b88b88808888 5555585858585 8585858585858888888¢5 5550585858588 8a58585858585585888885
OO0 <990 <0900 0990990990 00O ICO0OCO OO I OO0 990 9090990990900 O0 OO0 COCO OO I <O90<90 909090990990 990<9O0<90qIO0OCOTCOITOTOT

Source: Factset, Copley Fund Research
* Between 4/30/2024 and 10/31/2024
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China & HK: Active Fund Ownership Profile

1. Histogram of Fund Weights 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
As of 10/31/2024 40.00% 2008 Fund N N
- . . undas verage verage
40 30.00% 98% 1508 Ticker Stock Name Invested % Weight % Weight vs,. FUndAUMS
20.00% 24.5 o6t T oom 700-HK Tencent Holdings Ltd. 73.93%  3.50% $17,053M
0- 10.00% 508 $99,872M 9988-HK Alibaba Group Holding Ltd. 67.91% 1.86% $7,050M
0.00% 94% 0B 3690-HK Meituan Class B 49.86% 1.03% $5,642M
g8 €3 2% i35 8 g g8 I 22883 g 228 2 223 48§ NTESF-US NetEase, Inc. 48.14% 0.50% 0.11%  $2,051M
2 & 2 5 2 £ 3 3 2 33333 333 2 3333 3 3 33 :
20- - 9961-HK Trip Com Group Ltd 46.42% 0.72% 0.28% $2,996M
2318-HK Ping An Insurance (Group) Co.. 42.41% 0.65% 0.13% $2,608M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ PDD-US Pinduoduo, Inc. Sponsored A.. 42.12% 0.50% $3,111M
10- 40% 15194 6B 9618-HK JD.com, Inc. Class A 38.97% 0.54% $1,783M
1000 4B 1299-HK AIA Group Limited 38.11% 0.64% 0.64% $3,041M
0_, K|_]‘!.‘|(|All._ RRRRRARNY Illlll. um 272 2B 939-HK China Construction Bank Corp.. 35.24% 0.54% $2,403M
B E R EEEEREEEERBREEEE 20% 500 0B l\u#“ﬁli"u‘-ilr# BIDU-US Baidu Inc Sponsored ADR Clas..  29.80% 0.23% $609M
I LCRRAIRRISINARRTY 2B 1211-HK BYD Company Limited Class H 29.80% 0.39% $1,144M
0% 0
eTgnoImeroe ioNay g2 g2 e e goq g o g 2w e 5og
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 4/30/2024 and 10/31/2024
Value JU 28.55% Yield JE 100.0% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP N 24.87% Growth I 98.8% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
X h ! - 60%
Yield JE 24.73% Value — 97.9% 0.00% 808 S7E0 3690-HK Meituan Class B 9.05% 0.52% $1,067M
Growth J 24.39%  Aggressive Gro... 97.3% 2.00% 608 9992-HK Pop Mart International Group.. 5.43% 0.03% $26M
Aggressive Gro.. 22.20% GARP [ 95.9% 40% 408
' ' 4.00% 6 36.10% 208 300750-CN Contemporary Amperex Tech.. 5.09% 0.09% $55M
-6.00% ¥ 20% 0B 9961-HK Trip Com Group Ltd 4.75% 0.16% $192M
4. Largest Fund Weights %%% % % E g .":E i ;é s gﬂ:&‘ g 2 2 ¥ 22 g 83 g 22T e 2 g 383 QFIN-US 360 DigiTech, Inc. ADR Class A 4.28% 0.04% $34M
IH028882223338 5335 335353 53 533533353 33 1378-HK China Honggiao Group Ltd. 4.00% 0.03% $45M
Fund Name 9901-HK New Oriental Education & Te..
Boston Partners Emerging Markets Fund I 45.35% 600519-CN Kweichow Moutai Co.. Ltd. Cl 593M
I . . X . - i i Co., Ltd. Cl..
Skyline Umb. Fd. ICAV - ARGA Emerging Mark. . 42.52% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight w'e c OW. outai Lo )
Polunin Funds - Developing Countries — 41.39% Between 4/30/2024 and 10/31/2024 Between 4/30/2024 and 10/31/2024 867-HK China Medical System Holding..
Morgan Stanley Invt. Fds. - Developing Oppor... 40.09% Fund N Fund N stock N VIPS-US Vipshop Holdings Ltd Sponsor..
I und Name und Name ock Name . .
: . . YUMC-US Yum China Holdings, Inc.
Redwheel Global Emerging Mz?rkets Fund I 38.20% Brandes Emerging Markets Val.. 25.31% PGIM Jennison Emerging M.. Meituan Class B | 5.08% ) S
Oaktre_e (Lux.) Funds - Emerging Marke’_cs Equ.._ 37.71% PineBridge Global Funds - Glo.. I 13.51% TT International Funds Plc .. Tal Education Group G .04% BIDU-US Baidu Inc Sponsored ADR Clas..
Brookfield Invt. Funds - Oaktree Emerging M... I 37.64% LO Funds - Emerging High Con.. T 8.88% PineBridge Global Funds - .. Meituan Class B 7%
VP Bank Risk Optimised ESG Eq. Fd. - Emergi.. I 37.38% JSS Investmentfonds - System.. . 8.36% Boston Common ESG Impac.. Meituan Class B _473%
Pzena Value Funds PLC - Emerging Markets S.. _ 36.99% KBC Equity Fund - Emerging M.. Polen Emerging Markets Gr.. Tencent Music Enterta.. 21. Largest Stock Level Estimated Fund Flows
Pzena Value Funds Plc - Emerging Markets Fo.. I 36.87% WCM Focused Emerging Marke.. Virtus NFJ Emerging Marke.. ENN Energy Holdings L.. I -3.48% Between 4/30/2024 and 10/31/2024
First Sentier Invts ICVC - FSSA .. Skagen Kon Tiki CNOOC Limited -_-4.91% .
Sanford C Bernstein Fund - Em.. -6.52% Allianz Global Investors Fu.. Tencent Holdings Ltd. [ -5.06% Ticker Stock Name .
. ’ ' PDD-US Pinduoduo, Inc. Sponsored ADR Cla.. i $1,121M
5. Largest Stock Level Fund Weights . H
3690-HK Meituan Class B i $1,067M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 700-HK Tencent Holdings Ltd. $998M
Handelsbanken Tillvaextm.. Tencent Holdings Ltd. ..63% Between 4/30/2024 and 10/31/2024 Between 4/30/2024 and 10/31/2024 939-HK China Construction Bank Corporati.. - $256M
Fidelity Adv1scrr Focused E.. Tencent HoldlAngs Ltd. -9.44% Fund N Fund N . BZ-US Kanzhun Ltd. Sponsored ADR - $205M
JOHCM Emerging Markets .. Tencent Holdings Ltd. [JIllI9-38% und Name . und Name ock Name . . f
Orbis SICAV - Emerging Mar.. Jardine Matheson Hol '-9.13% American Funds New World Fu.. $1,486M American Funds New World.. Tencent Holdings Ltd. 1 S609M 9961-HK Trip Com Group Ltd - $192M
- " Ping An Insurance (G ” GQG Partners Emerging Marke.. $1,369M Invesco Developing Market.. Alibaba Group Holding.. [ $532M 1398-HK Industrial and Commercial Bank of .. (S160M) I
Putnam Emerging Markets .. Tencent Holdings Ltd sy Polar Capital Funds Plc - Emer.. M 5312M GQG Partners Emerging Ma... Pinduoduo, Inc. Spons... [ssom 000333-CN Midea Group Co. Ltd. Class A ($196M) I
sing - . S o ) Fidelity Advisor Focused Emer.. . $256M GQG Partners Emerging Ma.. Tencent Holdings Ltd. $443M NTESE-US NetEase, Inc (5204M) -
Morgan Stanley AIth' Fds. -.. Meituan ClassAB ; 8.17% JPMorgan Emerging Markets E.. §(5220M) American Funds New World.. ENN Energy Holdings L.. B (5153M) T :
Ashmore Emerging Markets.. Tencent Holdings Ltd. = 8.05% MFS Emerging Markets Equity .. £(5239M) Invesco Developing Market.. ZTO Express (Cayman).. I (5250M) ZTo-Us ZTO Express (Cayman), Inc. Sponso.. (5225M) -
Ashmore SICAV - Emerging .. Tencent Holdings Ltd. ! 7.98% Fidelity Series Emerging Mark.. }(SZ85M) Invesco Developing Market.. Tencent Holdings Ltd. ._(5289/«/\) 000858-CN Wauliangye Yibin Co., Ltd. Class A (5255M) -
Martin Currie Emerging Mar.. Tencent Holdings Ltd. " 7.71% Principal Funds, Inc. - Origin E.. i(5332m) Invesco Developing Market.. Yum China Holdings, I.. §(5393m) YUMC-US Yum China Holdings, Inc. ($429M) 1

Source: Factset, Copley Fund Research
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India: Active Fund Ownership Prafile

1. Histogram of Fund Weights
As of 10/31/2024

6. Average Fund Weight

7. Funds Invested %

8. Combined Fund AUM, $

19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
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_ 98.57% 80B . Funds Average Average
40 15.00% 16 o5 0B $75,399M Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
10.00% 408 500180-IN HDFC Bank Limited 63.32% 1.53% 0.42% $6,146M
30- 5.00% 90% 208 532174-IN ICICI Bank Limited 55.59% 1.14% 0.14% $4,229M
0.00% 500209-IN Infosys Limited 49.86% 0.80% $2,606M
g 2 $ ¢ % i35 8 g 2 ¢ ¥ 22 3 83 g 2 ¢ ¥ 2 28 383 500325-IN Reliance Industries Limited 42.12% 0.78% $4,008M
s & 2 8 £ 2 3 g 3 33333 3 33 3 333 33 3 33 . .
20- - 532540-IN Tata Consultancy Services Li.. 37.25% 0.52% $2,508M
532215-IN Axis Bank Limited 32.09% 0.40% 0.01% $1,770M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 532454-IN Bharti Airtel Limited 30.09% 0.38% $2,547M
10- 20% 600 617 2B 532898-IN Power Grid Corporation of In.. 28.37% 0.29% 0.07%  $1,128M
19.2f
1B 532281-IN HCL Technologies Limited 28.37% 0.27% 0.02% $908M
0 _JAII I LU LLLLLEETT - 400 il J 500520-IN  Mahindra & Mahindra Ltd. 26.36% 0.36% $1,482M
SRR E R R R R R R R R 08 511218IN  Shriram Finance Limited 22.06% 0.23% 0.10% $873M
ALK T T TTTS 200
TE2LRZIRRZRRERITR 1B 500124-IN Dr. Reddy's Laboratories Ltd. 20.06% 0.46% $1,866M
0% ]
lerNonTImoroee SRy ierdomnTImerae onay 3 e ¥ p e e gog
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 4/30/2024 and 10/31/2024
Aggressive Gro... | 21.46% Yield JE 100.0% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
Growth N 17.89%  Growth N 100.0% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
h . ! 30B
GARP JEN 13.93%  Aggressive Gro.. | 100.0% 2.00% 532454-IN Bharti Airtel Limited 5.09% 0.08% $22M
z‘el‘d :91;;2% SAIRP _:1’3';’: 60% 208 $18,893M 500570-IN  Tata Motors Limited 3.98% 0.00% $225M
alue E alue [ 9.
' ’ ‘ 0.00% 0% 108 534816-IN  Indus Towers Limited 3.42% 0.00% $113M
-2.00% 2.4 29.5M 8 532955-IN  REC Limited 3.41% $89M
4. Largest Fund Weights %n%% % % ey .":: i .%% s gﬂa 8 2 2 T e 2 g g3 3 %ﬂ%% % § ey "é g 3 g5 Eﬂa 511218-IN Shriram Finance Limited 3.38% 0.02% $50M
IRS288E=I=333K 5535333 3 353 SIRC2A8L=I23338 540699-IN Dixon Technologies (India) Ltd. 3.15% 0.01% $30M
Fund Name 500820-IN Asian Paints Ltd.
Aubrey Capital Mgmt. Access Fund - Global E.. 55.87% S40777-IN HDFC Life | Co. Ltd 0.00%
I . . . . - ife Insuran . Ltd. X
Morgan Stanley Invt. Fds. - Emerging Leaders... 48.87% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight € Su. a.ce °
Carmignac Portfolio - Emerging Discovery [ 45.24% Between 4/30/2024 and 10/31/2024 Between 4/30/2024 and 10/31/2024 500877-IN Apollo Tyres Limited.
William Blair Emerging Markets Small Cap Gr.. 44.10% Fund N Fund N stock N 500387-IN Shree Cement Limited
! und Name und Name ock Name
R i- i 500510-IN Larsen & Toubro Ltd.
MDP SICAV - TOBAM Anti-Benchmark Emergin.. 43.32% MDP SICAV - TOBAM Anti-Benc.. Pinnacle ICAV - Aikya Glob.. Dr. Reddy's Laboratori.. 11.47% _ o
First Sentlér Investors_ Icve - Stewart_lnv. GL.. ! 36.58% William Blair Emerging Market.. RBC Funds Trust - Emergin.. Dr. Reddy's Laboratori.. | 7.76% 532400-IN Birlasoft Limited
PGIM Jennison Emerging Markets Equity Opp.. | 36.11% Pinnacle ICAV - Aikya Global E.. State Street Emerging Mark.. Dr. Reddy's Laboratori.. - 6.52%
Wasatch Emerging Markets Small Cap Fund 34.88% KBC Equity Fund - Emerging M.. Evli Gem Fund Godawari Power & Isp.. . 6.29%
Templeton Emerging Markets Small Cap Fund - 34.25% Transamerica Emerging Marke.. Virtus KAR Emerging Marke.. Oracle Financial Servi.. B-2.61% 21. Largest Stock Level Estimated Fund Flows
GQG Partners Emerging Markets Equity Fund [ 32.46% Vaughan Nelson Emerging Mar.. JOHCM Emerging Markets .. Larsen & Toubro Ltd. B-2.82% Between 4/30/2024 and 10/31/2024
JOHCM Emerging Markets Opp.. NEF - Emerging Market Equ.. HDFC Bank Limited $-2.88% .
Amonis Equity Emerging Marke.. Morgan Stanley Invt. Fds. -.. Bajaj Finance Limited 1-4.70% Ticker Stock Name
. ' 532822-IN Vodafone Idea Ltd $370M
5. Largest Stock Level Fund Weights i
500570-IN Tata Motors Limited i $225M
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 532541-IN Coforge Limited I s162M
Pinnacle ICAV - Aikya Glob.. Dr. Reddy's Laboratori..  15.14% Between 4/30/2024 and 10/31/2024 Between 4/30/2024 and 10/31/2024 500875-IN ITC Limited - $125M
Optimix Emerging Markets .. iShares MSCI India ETF -1.99% 500209-IN Infosys Limited - $124M
RBC Funds Trust - Emergin.. Dr. Reddy's Laboratori.. 10.07% Fund Name Fund Name Stock Name L ¢
Swiss Rock (Lux) SICAV - E..  UTI Goldfinch Funds P . 9.82% American Funds New World Fu.. $637M GQG Partners Emerging Ma.. Vodafone Idea Ltd $318M 534816-IN Indus Towers Limited - S113M
. R v Fidelity Emerging Markets Fund $437M Invesco Developing Market.. Infosys Limited $183M 532134-IN Bank of Baroda ($115M) .
Sabadell Bolsas Emergente.. iShares MSCI India UCI.. [l 9.57% 3 . ) i ]
) . . GQG Partners Emerging Marke.. i $339M Fidelity Advisor Focused E.. Tata Consultancy Serv.. W $129M X
St. James's Place Unit Trus.. iShares MSCI India UCI.. Il 9.51% p 3 500510-IN Larsen & Toubro Ltd. (5147M)
. ; : . : . JPMorgan Emerging Markets E.. - $201M American Funds New World.. TVS Motor Company Li.. l $105M 500049-IN Bharat Electronics Limited ($173M) -
PGIM JerTmson Emergllng M.. MalfeMyTnp Ltd" o 8.95% BlackRock Emerging Markets F.. (5132M) American Funds New World.. Bank of Baroda W (S113M) ) :
Macquarie VIP Emerging M.. Reliance Industries Li.. [l 8.71% Principal Funds, Inc. - Origin E.. W($157M) Invesco Developing Market.. Kotak Mahindra Bank .. - (5206M) MMYT-US MakeMyTrip Ltd. ($175M) -
Delaware Emerging Market.. Reliance Industries Li.. - 8.59% Baron Emerging Markets Fund B ($175M) Invesco Developing Market.. HDFC Bank Limited {(5241M) 500247-IN Kotak Mahindra Bank Limited ($200M) -
Flossbach von Storch - Glo.. HDFC Bank Limited 8.57% Invesco Developing Markets Fu.. 1(5394M) Invesco Developing Market.. Tata Consultancy Serv.. £ (5260M) 500180-IN HDFC Bank Limited (5678M)

Source: Factset, Copley Fund Research
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Taiwan: Active Fund Ownership Profile

1. Histogram of Fund Weights 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
As of 10/31/2024 16.22 98% 98:28% $64,935M Fund: A A
15.00% . b 60B \ . unas verage verage
ot Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
© 10.00% 40B 2330-TW Taiwan Semiconductor Manuf.. 89.68% 8.54% $38,876M
5.00% o4% 208 2454.TW MediaTek Inc 63.61% 1.09% 0.31%  $4,093M
0.00% 9% 08 2308-TW Delta Electronics, Inc. 38.40% 0.43% 0.12%  $1,507M
30- g2 32t i 8 8 28 e 23858 R 2317-TW Hon Hai Precision Industry Co..  36.39% 0.55% $2,436M
s § 5 5 & 5 3 3 3 3 3 3 3 3 S 3 3 3 3 3 3 3 3
S 2 5 = = 5 e A A A A A 6669-TW Wiwynn Corp. 26.36% 0.17% 0.09% $772M
20- 2345-TW Accton Technology Corp. 24.36% 0.22% 0.11% $785M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 3711-TW ASE Technology Holding Co. , .. 23.21% 0.25% 0.05% $1,020M
10- 20% 18.97 1B 2382-TW Quanta Computer Inc. 20.92% 0.17% $892M
15% 400 382 l 2357-TW Asustek Computer Inc. 19.48% 0.14% $387M
om- ARNNENnRERRARAN] ([“A,,r_q - o 08 l 2379TW  Realtek Semiconductor Corp 18.91%  0.10%  0.01%  S278M
§ 55 88 % 858885 5 & 8 200 3034-TW Novatek Microelectronics Corp. 17.77% 0.10% $331M
A T T TS Yo =
SE e 2t sl 8RR 5% 1B 2891-TW CTBC Financial Holding Comp.. 17.48% 0.14% $451M
0% ]
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2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 4/30/2024 and 10/31/2024

Growth JI 17.49% Yield R 100.0% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
Yield [ 16.36% Growth I 100.0% Ticker Stock Name Funds Invested.. Ave Wgt %A Fund Flows, $
Aggressive Gro.. | 16.22% Aggressive Gro.. 98.6% 50% 58 2454-TW MediaTek Inc 6.14% 0.27% $551M
GARP . 15.32% Value I 95.8% 40%
: . | ) -2.00% 28.37% 2881-TW Fubon Financial Holding Co., .. 4.84% 0.04% $49M
Value I 12.79%  GARP I 93.9% 30% 08 nancie .
' ' 2.75 20% 2882-TW Cathay Financial Holdings Co... 4.84% 0.05% S69M
-4.00% 10% -58 (36,1440, 2308-TW Delta Electronics, Inc. 4.77% 0.09%
4. Largest Fund Weights %n%% % % e E .":: g .%% s gﬂa g 2 2 ¥ 22 g 83 g 22 ¥ e 2 g 83 xivanl Hon Hai Precision Industry Co.. 4.21% 0.09% $518M
IH028882223338 5335 335353 53 53353335 3353 8069-TW E Ink Holdings Inc. 3.97% 0.08% $139M
Fund Name ;
4966-TW Parade Technologies, Ltd.
White Fleet - OLZ Equity Emerging Market O.. I 31.35% 2412-TW Chunghwa Tel Co.. Ltd
: . . . . - n: m Co.,
Celsius Invt. Fd. SICAV - Sustainable Em. Mar.. [N 29.61% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ) unghwa e e'co °
Ashmore SICAV - Emerging Markets Equity ES... 28.53% Between 4/30/2024 and 10/31/2024 Between 4/30/2024 and 10/31/2024 1590-TW Airtac International Group $70M
KBC Equity Fund - Emerging Markets I 27.73% 3231-TW Wistron Corporation
UBAM - Positive Impact Emerging Equity I 26.15% Fund Name . Fund Name Stock Name . 5871-TW Chailease Holding Co. Ltd.
) ) ; Brandes Emerging Markets Val.. 14.07% Brandes Emerging Markets .. Taiwan Semiconducto.. J.43% i
Ashmore_ Emerging Marke_ts Equity Fund ! 25.40% Morgan Stanley Invt. Fds. - Em.. [ 7.38% Hartford Emerging Markets.. Taiwan Semiconducto.. I 4.78% 3037-TW Unimicron Technology Corp.
KBC Equity Fund - Emerging Markets Respons. . I 25.08% BNY Mellon Global Emerging M.. L 6.88% Pzena Value Funds PLC - E.. Taiwan Semiconducto.. i 4.60%
Ohman Emerging Markets [ 24.79% BNP Paribas Funds - Emerging .. - 6.62% Macquarie VIP Emerging M.. Taiwan Semiconducto.. - 4.22%
AXA World Funds SICAV - Emerging Markets R_ 24.53% Magna Umbrella Fund Plc - Em.. W-4.71% Amundi Funds Emerging Ma.. Taiwan Semiconducto.. -3.37% I 21. Largest Stock Level Estimated Fund Flows
Macquarie VIP Emerging Markets Series [ 24.34% BlackRock Defensive Advantag. . 1% Pzena Value Funds PLC - E.. Hon Hai Precision Indu.. Between 4/30/2024 and 10/31/2024
TCM Invt. Funds Lux. - Global .. .10% Magna Umbrella Fund Plc -.. Taiwan Semiconducto..
X - . X : X . ; Ticker Stock Name
PGIM Jennison Emerging Mark.. i-6.43% PGIM Jennison Emerging M.. Taiwan Semiconducto.. i-6.86% .
. ' ' 2454-TW MediaTek Inc i $551M
5. Largest Stock Level Fund Weights . . H
2317-TW Hon Hai Precision Industry Co., Ltd. i $518M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 2382-TW Quanta Computer Inc. o 5235M
Macquarie VIP Emerging M.. Taiwan Semiconducto.. -.92% Between 4/30/2024 and 10/31/2024 Between 4/30/2024 and 10/31/2024 8069-TW E Ink Holdings Inc. $139M
Gemequity Taiwan Semiconducto.. 18.75% 6669-TW Wiwynn Corp. $91M
Delaware Emerging Market.. Taiwan Semiconducto. . [IlI7-86% Fund Name ) . Fund Name ) Stock N_ame . . 3023 TW SINBON Electronics Co.. Ltd S81M
JPMCB Emerging Markets E.. Taiwan Semiconducto“: 15.05% GQG Partpers Emerging Marke.. | $795M GQG Partners Erperglng Ma.. Hon AHal Precision Indu.. $389M ec! F?H1C5 o., Ltd. !
. . . : Polar Capital Funds Plc - Emer.. | 5200M Invesco Developing Market.. MediaTek Inc i 6356M 2308-TW Delta Electronics, Inc. (589M) |
DWS Emerging Markets Equ.. Taiwan Semiconducto.. lli14.51% . W $200M . i $195M i
Schroder ISF - Emerging Ma.. Taiwan Semiconducto '-14 26% Invesco Developing Markets Fu.. . S GQG Partners Emerging Ma.. Quanta Computer Inc. - S 3711-TW ASE Technology Holding Co., Ltd. S111m)
! : ging a.. Tl i . American Funds New World Fu.. u $187M Fidelity Inv. Trust - Emergi.. Hon Hai Precision Indu.. - $175M 3017-TW Asia Vital Components Co., Ltd ($123M) ‘
Arhs‘an Sustainable Emergi.. TalAwan Semfconducto“ ;-13'97% Principal Funds, Inc. - Origin E.. §($172M) T Rowe Price Emerging Mar.. Taiwan Semiconducto.. I (5152M) ) . v :
Wellington Mgmt. Funds (I.. Taiwan Semiconducto.. JElit3.74% Federated Hermes Invt. Funds.. §($174M) BlackRock Emerging Marke.. Taiwan Semiconducto.. I (5190M) 3231-TW Wistron Corporation ($135M) ‘
UBS Investment Funds ICVC.. Taiwan Semiconducto.. -13.65% BlackRock Emerging Markets F.. }(S179M) JPMorgan Emerging Market.. Taiwan Semiconducto.. }(SZO4M) 5871-TW Chailease Holding Co. Ltd. ($227M) .
Templeton Developing Mar.. Taiwan Semiconducto. . [lll13.50% JPMorgan Emerging Markets E.. §(5271M) Invesco Developing Market.. Taiwan Semiconducto.. H($367M) 2330-TW Taiwan Semiconductor Manufacturi.. ($2,512M) 1

Source: Factset, Copley Fund Research
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South Korea: Active Fund Ownership Profile

1. Histogram of Fund Weights 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
As of 10/31/2024
98% 97.71% 60B Ticker Stock Name Funds Average Average o 4 AUMS
10.00% 408 Invested % Weight % Weight vs..
9.47% 96% L5 Y 005930-KR  Samsung Electronics Co., Ltd. 79.66% 2.54% $11,039M
40- 5.00% 4% 208 : 000660-KR  SK hynix Inc. 63.61% 1.27% 0.34%  $4,982M
0.00% 0B 105560-KR KB Financial Group Inc. 40.69% 0.48% 0.16% $1,678M
g8 €3 2% i35 8 g g8 I 22883 g 22 22 3483 000270-KR Kia Corp. 38.11% 0.30% 0.10%  $1,129M
3 g 2 8 2 2 3 & 3 33 3 3 3 3 33 3 3 3 3% 33 3 33 .
005935-KR Samsung Electronics Co Ltd P.. 32.66% 0.51% 0.15% $1,377M
20- 005380-KR Hyundai Motor Company 29.23% 0.24% $723M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 055550-KR Shinhan Financial Group Co., .. 26.65% 0.24% 0.04% $651M
15% 086790-KR Hana Financial Group Inc. 25.79% 0.21% 0.05% $680M
400 2B 005830-KR DB INSURANCE CO. LTD 23.50% 0.13% 0.08% $402M
o ...l.lulll.' LLLLEE | T S 10,00 368 017670-KR K Telecom Co., Ltd. 22.06% 0.17% 0.14% $381M
R S - S - 200 08 W 035420-KR  NAVER Corp. 20.34% 0.13% $671M
S & ¥ 6 & T ToT T 9 o g1
e & ¥ 2 ® 2 3 X8 = 5% 000810-KR Samsung Fire & Marine Insura.. 19.77% 0.16% 0.07% $556M
0% ]
.o .
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2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 4/30/2024 and 10/31/2024

Value J12.61% Yield R 100.0% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
Yield - 11.16% Growth I 99.4% - Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
i i -0. 5 N
Growth N 9.88%  Value —57.9% o vk T 000660-KR  SK hynix Inc. 5.85% $89M
EARP Ve G -69322;% gii':ss1ve Gro.. | Z;'—)ZZ: -2.00% 40% . 267260-KR Hyundai Electric & Energy Sys.. 5.71% 0.01% $53M
ressive Gro.. . - 93.
88 ' ‘ ao0 30% S6,433M 402340-KR  SK Square Co., Ltd. 5.13% 0.03% $100M
- A
20% 08 011070-KR LG Innotek Co., Ltd 4.00% 0.01% $50M
4. Largest Fund Weights %%% % % e 2 .":E g 5% s g"% g 2 2 ¥ 22 g 83 g 22 ¥ e 2 g 83 009540-KR KOREA SHIPBUILDING & OFFS.. 3.42% 0.01%
8028882323338 2 3 3 3 3 3 3 3 3 23 3 3 3 3 3 3 3 064350-KR Hyundai Rotem Co. 3.14% 0.02%
Fund Name
018880-KR Hanon Systems
Orbis SICAV - Emerging Markets Equity Fund [N 31.37% 005490-KR POSCO Holdings |
Martin Currie SMASh Series EM Fund [ 30.98% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight oidings Inc.
Delaware Emerging Markets Fund I 26.67% Between 4/30/2024 and 10/31/2024 Between 4/30/2024 and 10/31/2024 241560-KR Doosan Bobcat Inc. S2M
Macquarie Fd. Sol. - Emerging Markets Fund [N 26.50% 006400-KR Samsung SDI Co., Ltd
Macquarie VIP Emerging Markets Series . 25.75% Fund Name f Fund Name Stock Name 035720-KR Kakao Corp.
q s g_ . h : Brandes Emerging Markets Val.. I 8.29% Brandes Emerging Markets .. Samsung Electronics C..
Nordea 1 - St'c_xb.le Emerging Markets Equity F.. I 24.49% KBC Equity Fund - Emerging M.. ALY KBC Equity Fund - Emergin.. Samsung Electronics C.. 051910-KR LG Chem Ltd.
Skagen Kon Tiki _ [ 24.33% Nordea 1 - Stable Emerging M.. m2.58% WCM Focused Emerging Ma.. SK hynix Inc.
Swedbank Robur Global Emerging Markets [ 21.64% Amonis Equity Emerging Marke.. . 2.35% TT International Funds Plc .. Hanwha Aerospace Co..
Robeco Capital Gr. Fds. - Emerging Stars Equ.‘- 20.45% BlackRock Sustainable Emergi.. -.-5‘96% T Rowe Price Emerging Mar.. Samsung Electronics C.. 21. Largest Stock Level Estimated Fund Flows
Robeco Capital Gr. Fds. - Sustainable Emergi.. [ 19.77% Liontrust Investment Funds Il -.. I -6.07% Martin Currie SMASh Series .. Samsung Electronics C.. Between 4/30/2024 and 10/31/2024
PGIM Jennison Emerging Mark.. 39% Magna Umbrella Fund Plc -.. Samsung Electronics C.. .
BNP Paribas Funds - Emerging .. -6.47% BlackRock Sustainable Eme.. Samsung Electronics C.. Ticker Stock Name .
5. L + stock Level Fund Weight 005380-KR Hyundai Motor Company S134M
. Largest Stock Level Fund Weights H
s g 012450-KR Hanwha Aerospace Co., Ltd. i NEEY
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 402340-KR SK Square Co., Ltd. . $100M
Martin Currie SMASh Series .. Samsung Electronics C..-4.88% Between 4/30/2024 and 10/31/2024 Between 4/30/2024 and 10/31/2024 000660-KR SK hynix Inc. S89M
Macquarie Fd. Sol. - Emerg.. SK hynix Inc. - 9.72% 066570-KR LG Electronics Inc. $84M
Martin Currie SMASh Series .. SK hynix Inc. ms.61% Fund Name X Fund Name Stock Name X :
Orbi . . L. i Fidelity Emerging Markets Fund 18275M Fidelity Emerging Markets .. SK hynix Inc. 18233M 028260-KR SAMSUNG C&T CORP § S81M
rbis SICAV - Emerging Mar.. Kiwoom Securities Co... [l 8.57% . - i - i . i . H
Del E ing Market.. SK hynix | I 8.44% Fidelity Advisor Focused Emer.. 0 5193M Fidelity Advisor Focused E.. Samsung Electronics C.. W $109M 033780-KR KT & G Corporation ($55M)
claware Emerging Market... ymixne. i ) American Funds New World Fu.. 1 $120m BlackRock Emerging Marke.. SK hynix Inc. W s92m " 1
Delaware Emerging Market.. SK Square Co., Ltd W 7.74% : j 035420-kR NAVER Corp. (s56m) &
X ) . q N i ! . Causeway Emerging Markets F.. $93M Fidelity Emerging Markets .. SAMSUNG BIOLOGICS .. | ] $88M 035720-KR Kakao Corp (566M) '
ManuarTe VIP Emerging M.. K hynix Inc. ) - 7.71% American Century Emerging M.. (5120M) [ BlackRock Emerging Marke.. Samsung Electronics C.. E(S166M) i : i
Baillie Gifford Overseas Gr.. Samsung Electronics C. 7.26% T Rowe Price Emerging Market..  ($186M) . T Rowe Price Emerging Mar.. Samsung Electronics C.. E(S178M) 000270-KR Kia Corp. ($87M) .
Macquarie VIP Emerging M..  SK Square Co., Ltd. - 6.97% GQG Partners Emerging Marke.. ~ ($280M) [l GQG Partners Emerging Ma.. Samsung Electronics C.. §(5280M) 051910-KR LG Chem Ltd. (5232m) -
Morgan Stanley Invt. Fds. -.. Coupang, Inc. Class A 6.85% Invesco Developing Markets Fu.. §(5800M) Invesco Developing Market.. Samsung Electronics C.. §(5330Mm) 005930-KR Samsung Electronics Co., Ltd. (51,155M)

Source: Factset, Copley Fund Research
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Brazil: Active Fund Ownership Profile

1. Histogram of Fund Weights
As of 10/31/2024

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

15.00% y Funds Average Average
98% 98.28% 308 Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
80- 10.00% 96% 208 $23.814M ITUB4-BR Itau Unibanco Holding SA Pfd 42.98% 0.44% 0.07%  $2,179M
5.00% 94% 108 BBAS3-BR Banco do Brasil S.A. 31.23% 0.24% 0.14% $902M
60— 0.00% A% 92% 0B RADL3-BR Raia Drogasil S.A. 29.51% 0.27% 0.20%  $1,170M
g 2 $ ¢ % i35 8 8 2 o X2 28493 8 2 ¢ 22 348% PETR4-BR Petroleo Brasileiro SA Pfd 28.94% 0.27% $1,406M
28852 ¢£3 8§ 233333333 233333333
WEGE3-BR WEG S.A. 27.79% 0.36% 0.17% $1,379M
40- B3SA3-BR B3 SA - Brasil, Bolsa, Balcao 25.50% 0.17% 0.04% $751M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ PETR3-BR Petroleo Brasileiro SA 24.07% 0.24% $1,649M
20- 15% 200 TIMS3-BR TIMS.A. 22.92% 0.11% 0.07% $289M
18 BBDC4-BR Banco Bradesco SA Pfd 22.06% 0.16% $541M
om .] 1111} llrlrr-rr—..[".-r-r. o L, M%‘”w‘hﬂ RENT3-BR Localiza Rent A Car SA 21.20% 0.18% 0.10% $850M
R R EBEEEEEERE R 100 ® VALE3-BR Vale S.A. 20.06% 0.17% $1,269M
P A S I O T .
ce s e e % 4189 BPAC11-BR Banco BTG Pactual SA Units C.. 18.62% 0.11% 0.03%  $1,063M
0% ) 0 -28B
(2T foRIvetod oAy 2R 02ILeh o ioNRY g8 ¢ ¢ 2 2%t ¢ 3§
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 4/30/2024 and 10/31/2024
Value J 6.89%  Yield JE 100.0% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP - 5.64%  Growth I 99.4% 30 - Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Yield JE 5.38%  Value I 97.9% B , SBSP3-BR Companhia de Saneamento B.. 6.85% 0.05% $290M
Aggressive Gro 5.18%  Aggressive Gro.. | 97.3% 1.00% 23% 60% 6191% 208
Ggg N " 5 025 Giip - o5.0% 0.00% JBSS3-BR JBS S.A. 4.00% 0.03% $20M
rowt s I 5. .
" ' k 1.00% 10% 108 BRFS3-BR BRF SA 3.15% 0.01% $23M
2.00% 08 EMBR3-BR  Embraer S.A. 2.55% 0.04% $25M
4. Largest Fund Weights %%% % % e g .":E g 5% s g"% 8 2 2 T e 2 g g3 g 22 ¥ e 2 g 83 INTR-US Inter & Co., Inc. Class A 2.00% 0.02% $57M
IH028882223338 5333533 3 35 53353335 3353 ITUB4-BR Itau Unibanco Holding SA Pfd 1.89%
Fund Name ;
PRIO3-BR Petro Rio SA
Overstone Fund PLC - Emerging Markets Equi.. [N 18.35% ASAI3-BR Sendas Distribuidora SA
Pictet Global Selection Fund - Global Growin.. [N 16.03% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight endas Distribuidora
New Capital UCITS Fund Pl - Emerging Mits... S 15.64% Between 4/30/2024 and 10/31/2024 Between 4/30/2024 and 10/31/2024 VALE3-BR Vale S.A. $102M
Celsius Invt. Fd. SICAV - Sustainable Em. Mar.. I 15.21% Fund N Fund N stock N SUZB3-BR Suzano S.A.
: und Name und Name ock Name .
R i . . RENT3-BR Localiza Rent A Car SA 50M
Pzena Value Ifu.nds PLC - Emerging Markets s.. I 15.09% Brandes Emerging Markets Val.. 12.65% Brandes Emerging Markets .. Embraer S.A. B 47% . 5
Skagen Kon Tiki ) _ 12.82% Essor Emerging Markets W 3.24% Brandes Emerging Markets .. Petroleo Brasileiro SA .. I 2.53% B3SA3-BR B3 SA - Brasil, Bolsa, Balcao
Schroder Intl. Selctn. Fd. SICAV - Emerging M. [ 12.69% First Sentier Invts ICVC - FSSA .. ©3.03% Virtus SGA Emerging Marke.. TOTVS S.A. b2y
Brandes Emerging Markets Value Fund [ 12.65% GMO Emerging Markets Fund m2.71% WCM Focused Emerging Ma.. Embraer S.A. 12.09%
Advisors Series Tr. - Pzena Emerging Markets. . I 12.56% Ashmore Emerging Markets Ac.. I -4.52% Principal Funds, Inc. - Orig.. Banco do Brasil S.A. -1.87% 21. Largest Stock Level Estimated Fund Flows
Pzena Value Funds Plc - Emerging Markets Fo. Il 12.20% Causeway Emerging Markets F.. .63% Amundi Funds Emerging Ma.. Suzano S.A. Between 4/30/2024 and 10/31/2024
MDP SICAV - TOBAM Anti-Benc.. i-5.26% Van Eck Emerging Markets .. JSL S.A. .
PineBridge Global Funds - Glo.. = -5.71% PGIM Jennison Emerging M.. XP Inc. Class A 2.76% Ticker Stock Name
. SBSP3-BR Companhia de Saneamento Basico .. $290M
5. Largest Stock Level Fund Weights )
BPAC11-BR Banco BTG Pactual SA Units Cons o.. $248M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ RAIL3-BR Rumo SA $120M
Overstone Fund PLC - Emer.. Embraer S.A. e .90% Between 4/30/2024 and 10/31/2024 Between 4/30/2024 and 10/31/2024 RADL3-BR Raia Drogasil S.A. ] S116M
Comgest Growth Plc - Eme.. WEG S.A. 5.08% VALE3-BR Vale S.A =- $102M
Wasatch Emerging Markets .. WEG S.A. 4.59% Fund Name Fund Name Stock Name H
- i Fidelity Series Emerging Mark.. $121M GQG Partners Emerging Ma.. Vale S.A. ] $292M WEGE3-BR WEG S.A. I $80M
Overstone Fund PLC - Emer.. Petroleo Brasileiro SA ..JHll 4.41% i N i . h H
Mobius SICAY - Emerging M.. TOTVS S.A 4.33% Advisors Series Tr. - Pzena Em.. $105M American Funds New World.. Companhia de Sanea.. . s132M BBDC4-BR Banco Bradesco SA Pfd (584m) IR
. ging M. N i ) Brandes Emerging Markets Val.. $90M Invesco Developing Market.. Banco BTG Pactual SA.. I $132M ELET3-BR Centrais Eletricas Brasileiras SA-Ele ($107M) -
Baillie Gifford Overseas Gr.. Petroleo Brasileiro SA [l 4.20% . ; . . . i i ]
! American Funds New World Fu.. 0 984M Invesco Developing Market.. Raia Drogasil S.A. . S131M .
Morgan Stanley Invt. Fds. -.. Localiza Rent A Car SA 1l 4.17% Principal Funds, Inc. - Origin E.. ($107M) American Funds New World.. Vale S.A. {(S67M) PAGS-US PagSeguro Digital Ltd. Class A (5116M) -
Overstone Fund PLC - Emer.. Ambev SA [ 4.14% BlackRock Emerging Markets F.. ($130M) - Invesco Developing Market.. Vale S.A. E(S111M) B3SA3-BR B3 SA - Brasil, Bolsa, Balcao (5209M) -
Schroder Intl. Selctn. Fd. S.. Klabin SA Ctf de Depo.. - 3.92% Fidelity Inv. Trust - Emerging .. [ (5184M) GQG Partners Emerging Ma.. Centrais Eletricas Bras.. i(S116M) SUZB3-BR Suzano S.A. (5260M) ]
Virtus SGA Emerging Marke.. XP Inc. Class A 3.74% Invesco Developing Markets Fu.. [ (5223M) GQG Partners Emerging Ma.. Itau Unibanco Holding.. §($161M) ABEV3-BR Ambev SA ($326M)

Source: Factset, Copley Fund Research

Emerging Markets: 343 Active GEM Funds, AUM $434.60Bn
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South Africa: Active Fund Ownership Profile

1. Histogram of Fund Weights
As of 10/31/2024

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

. Funds Average Average
6.00% 208 Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
EX 90% NPN-ZA Naspers Limited Class N 33.81% 0.60% 0.07%  $2,021M
60- 2.00% 87.68% 108 $11,559M FSR-ZA FirstRand Limited 25.79% 0.20% $965M
0.00% 85% 0B CLS-ZA Clicks Group Limited FAR:YS 0.23% 0.16% $547M
B82S TERTER 285583 8 2 & ¥ 22 3 g3 8 2 ¢ ¥ 22 3 83 CPI-ZA Capitec Bank Holdings Limited 21.20% 0.27% 0.07%  $1,623M
40- 32882&8852£823328 3 3333 3 3 33 3 3333 3 3 33 .
SBK-ZA Standard Bank Group Limited 20.92% 0.18% $485M
GFI-ZA Gold Fields Limited 17.48% 0.10% S411M
" 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ SLM-ZA Sanlam Limited 14.61% 0.11% 0.00% $386M
10% 150 BID-ZA Bid Corporation Limited 14.04% 0.09% S311M
NED-ZA Nedbank Group Limited 13.47% 0.09% $256M
100 g2 0B M*Wﬂ y . p o
0_' g 8 5 8 1B R K r.r"r"r—r-'n 5% KIO-ZA Kumba Iron Ore Limited 12.32% 0.04% 0.02% $57M
TR EFE T K 8 EEELE T 50 SHP-ZA Shoprite Holdings Limited 12.03% 0.09% $625M
S - A M ¥ w6 N s T T OTT T
ce - 2 -1B ABG-ZA Absa Group Limited 12.03% 0.09% yZl)
0% ]
eTYanYeeres oNay ioTSmpInorae oNay 3 e ¥ p e e gog
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 4/30/2024 and 10/31/2024
GARP JI 3.75%  value [ 95.8% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
Value _ 3.73% GARP [ 91.8% 0.00% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Yield JENN 3.62%  Growth JI— 90.1% : 40% 42.41% 108 CPI-ZA Capitec Bank Holdings Limited 3.96% 0.08%
i“"”‘h‘ . -2 i';,;% Z'e‘d e -7i7-3;% -1.00% 30% FSR-ZA FirstRand Limited 3.66% 0.04%
ressive Gro.. . ressive Gro.. . 5B
ggressiv : ggressiv ‘ 2.00% 0% 420 TFG-ZA Foschini Group Limited 2.85% 0.01%
-3.00% 10% 8 VOD-ZA Vodacom Group Limited 2.56% 0.02% $6M
4. Largest Fund Weights 2250 eeER iR58R% ¥ 2 N ¥ e @ g ooy 232-STERTER 1Q58% LHC-ZA Life Healthcare Group Holdin.. 1.71% 0.01% $2M
2382882282333 8 2 3 3 3 3 3 3 3 3 3338288222823334 BVT-ZA Bidvest Group Limited 1.40% 0.01% $25M
Fund Name OMU-ZA Old Mutual Ltd. 0.00% $4M
Schroder Intl. Selctn. Fd. SICAV - Emerging M.._ 15.96% EXX-ZA £ R Limited
Fidelity Active Strategy - Emerging Markets F.. N 15.73% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight xxaroi esou'rc?s imite
ODIN Emerging Markets — 13.91% Between 4/30/2024 and 10/31/2024 Between 4/30/2024 and 10/31/2024 GFI-ZA Gold Fields Limited
Pictet Global Selection Fund - Global Growin.. I 13.29% Fund N Fund N stock N WHL-ZA Woolworths Holdings Limited
: und Name und Name ock Name -
ideli - tuti i . ABG-ZA Absa Group Limited 0.02% 24M
F1_del1_ty Funds SICAV Insntu-nonal Emerging .. I 11.38% Liontrust Investment Funds Il -.. 6.00% Mirabaud - Equities Global .. Capitec Bank Holdings.. 3.47% P - y 3
Fidelity Funds SICAV - Emerging Markets Fund [N 10.24% Fidelity Active Strategy - Eme.. - 430% FTIF SICAV - Emerging Mar... Discovery Limited a2 SBKZA Standard Bank Group Limited 0.05% $11M
AQR UCITS Funds - Sustainable Emerging Rel... I 9.64% Fidelity Funds SICAV - Instituti.. = PRIt Transamerica Emerging Ma.. Naspers Limited Class N —2.58%
GAM Multistock - Emerging Markets Equity [ 9.47% Ashmore Emerging Markets Ac.. - 3.97% Liontrust Investment Funds.. OUTsurance Group Li.. - 2.26%
Lazard Glb. Active Fds. Plc - Emerging Marke. . I 9.29% AMF Aktiefond Tillvaxtmarkna.. -1.72% I Fisher Invts. Instl. Fds. Plc .. Kumba Iron Ore Limited =-1.28% 21. Largest Stock Level Estimated Fund Flows
Oaktree (Lux.) Funds - Emerging Markets Equ.. [l 9.06% Robeco Capital Gr. Fds. - Sust.. -1.74% [ GMO Emerging Markets Fund Anglo American Platin.. .29% Between 4/30/2024 and 10/31/2024
Schroder ISF - Emerging Marke.. -1.92% . Redwheel Global Emerging.. Gold Fields Limited -1.45% .
GMO Emerging Markets Fund -_-4.18% Robeco Capital Gr. Fds. - S.. Naspers Limited Class N - . Ticker Stock Name
. NPN-ZA Naspers Limited Class N $99M
5. Largest Stock Level Fund Weights . .
APN-ZA Aspen Pharmacare Holdings Limited S97M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ ANG-ZA AngloGold Ashanti Limited S72M
Fidelity Funds SICAV - Insti.. Naspers Limited Class N-.39% Between 4/30/2024 and 10/31/2024 Between 4/30/2024 and 10/31/2024 SHP-ZA Shoprite Holdings Limited ] $67M
Fidelity Active Strategy - E.. Naspers Limited Class N-7.14% SOL-ZA sasol Limited - $34M
Thornburg Developing Worl.. Naspers Limited Class NJill 6-68% Fund Name Fund Name Stock Name . . - H
Fidelity Funds SICAV - Eme.. Naspers Limited Class N-6.65% American Funds New World Fu.. S11IM American Funds New World.. Shoprite Holdings Limi.. $114M IMP-ZA Impala Platinum Holdings Limited - $30M
. N - ; Fidelity Funds SICAV - Emergin.. 1 $64M American Funds New World.. Aspen Pharmacare Hol.. $96M SLM-ZA Sanlam Limited (S46M) (S
GAM Multistock - Emerging .. Naspers Limited Class NIl 6.19% . i N . S H
. - . i Vontobel Fund - mtx Sustaina.. W $55M Fidelity Inv. Trust - Emergi.. AngloGold Ashanti Lim.. i $88M CPI-ZA Capitec Bank Holdings Limited (S61M)
Fidelity Institutional Funds.. Naspers Limited Class N- 6.19% s N p . ) - 5 :
X X . ! Fidelity Advisor Focused Emer.. a $50M Vontobel Fund - mtx Sustai.. Gold Fields Limited - $56M MTN-ZA MTN Group Limited (S64M) R
Omnis Portfolllo Investment.. Naspers L1‘m1‘ted Class N-6‘17% JPMorgan Funds - Emerging M. (560M) I Invesco Developing Market.. FirstRand Limited I (533M) ) i g
UBS (Lux) Equity Fund - Em.. Naspers Limited Class N:-6416% T Rowe Price Emerging Market..  ($64M) I BlackRock Emerging Marke.. AngloGold Ashanti Lim.. I (542M) FSR-ZA FirstRand Limited (582M)
WCM Focused Emerging Ma.. Naspers Limited Class N, 5.63% BlackRock Emerging Markets F.. ($79M) I JPMorgan Emerging Market.. Capitec Bank Holdings.. I ($50M) GFI-ZA Gold Fields Limited (594M)
ODIN Emerging Markets Naspers Limited Class NIl 5.30% JPMorgan Emerging Markets E.. §(3175M) American Funds New World.. MTN Group Limited §(576M) TFG-ZA Foschini Group Limited ($113M)

Source: Factset, Copley Fund Research

Emerging Markets: 343 Active GEM Funds, AUM $434.60Bn




1. Histogram of Fund Weights
As of 10/31/2024

S E3
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2. Ave Wgt by Style

.-
g8
PR

T

8-9% I

9-10% I

11-12% I

3. Funds Invested by Style

Yield B 3.72% Growth I 96.9%
Aggressive Gro.. | 3.16%  GARP I 93.9%
GARP I 2.83%  Yield I 93.8%
Growth - 2.71%  Aggressive Gro.. 1 87.8%
Value B 2.55%  Value I 85.4%
4. Largest Fund Weights

Fund Name

Pictet Global Selection Fund - Global Growin‘._ 11.70%
Pacific Select Fund - Emerging Markets Portf.. - 9.42%
Sanlam Universal Fds. Plc - Global Emerging .. _ 9.34%
BNY Mellon Investment Fds. - Emerging Inco.. _ 9.25%
First Sentier Invts ICVC - FSSA Global Emergi.. 8.93%
New Capital UCITS Fund Plc - Emerging Mktsm_ 8.59%
MassMutual Premier Strategic Emerging Mark..: 8.45%
Invesco Developing Markets Fund 8.37%
Brandes Emerging Markets Value Fund - 7.68%
Sparinvest SICAV - Ethical Emerging Markets .. - 7.24%

5. Largest Stock Level Fund Weights

Fund Name Stock Name
Sanlam Universal Fds. Plc -..
Carmignac Emergents

First Sentier Invts ICVC - FS..
Overstone Fund PLC - Emer..
Pacific Select Fund - Emer..
Schroder Intl. Selctn. Fd. S..
RBC Funds (Lux) - Emergin..
Virtus SGA Emerging Marke..
WCM Developing World Equ..

Fidelity Funds SICAV - Insti..

Source: Factset, Copley Fund Research

Fomento Economico M...
Grupo Aeroportuario ..
Grupo Mexico S.A.B. d..Jll 3.30%

Genomma Lab Interna. . [Jlllb.62%
Grupo Financiero Ban.. - 4.39%
Alsea, S.A.B. de C.V.
Ternium S.A. Sponsor.. . 4.32%
Grupo Mexico S.A.B. d..Jlll 3.72%
Gentera SAB de CV
Fomento Economico M...

4.36%

I 3.52%

3.40%
3.37%
3.30%

Mexico: Active Fund Ownership Profile

6. Average Fund Weight

4.00%
2.00% 2.85%
0.00%
©0Z O NPNWON® QA"
CS®353 3 c8555505%
3386288¢8=23=23334

9. EEM Weight

6%
4%
2%
1.86%
0%
O NMAOTINONE® - NMY
__________ LRI ]
2LEECosEowcE2oSST
T ac 00w 3 Towm
£32£88288333282¢S8

12. Average Weight vs EEM

7. Funds Invested %

95%

92,/84%
90%
85%
g g8 3228493
233333333

10. # of Companies Invested

100
63
50
]
O NMMTINON O =M
__________ 2 :SR3I
PLLECEUEERwC 2SS
Z58E 83859 55
£22L 88288333222 L£8

13. Funds Overweight %

8. Combined Fund AUM, $

158
108
58
08
g 2 ¢ g8
3333533

11. Monthly Fund Flows, $
1B

$11,994M

Jul20
Jul22
Jul24

14. Cumulative Fund Flows, $

0.99% 67:62% 8B
1.00% 60% 6B
0-00% 40% :z $3,996M
-1.00%
20% 0B
SocNmMner® ;o.M 2o NMnON© .o _N®
15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Between 4/30/2024 and 10/31/2024 Between 4/30/2024 and 10/31/2024
Fund Name Fund Name Stock Name
Brandes Emerging Markets Val.. —7.68% Virtus KAR Emerging Marke.. BBB Foods, Inc. Class A -2.15%
BlackRock Defensive Advantag.. . 2.12% Brandes Emerging Markets .. Fibra Uno Administrac.. - 1.80%
BlackRock Emerging Markets F.. W 1.76% Brandes Emerging Markets .. Kimberly-Clark de Me.. - 1.74%
Transamerica Emerging Marke.. m1.61% Fidelity Advisor Focused E.. Wal-Mart de Mexico S.. - 1.62%
Invesco Developing Markets Fu.. i-5.37% Pacific Select Fund - Emer.. Grupo Mexico S.A.B. d.. . -2.53%
Cullen Emerging Markets High .. -'-5‘69% MassMutual Premier Strate.. Grupo Mexico S.A.B. d.. 3.43%
Aubrey Capital Mgmt. Access .. 3-5.93% Wasatch Emerging Markets .. Qualitas Controladora.. 3.45%
PineBridge Global Funds - Glo.. - -6.32% Invesco Developing Market.. Grupo Mexico S.A.B. d.. 3.54%
16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $
Between 4/30/2024 and 10/31/2024 Between 4/30/2024 and 10/31/2024
Fund Name Fund Name Stock Name
Fidelity Advisor Focused Emer.. 175148M Fidelity Advisor Focused E.. Wal-Mart de Mexico S.. 1$144M
BlackRock Emerging Markets F.. i1$124M Invesco Developing Market.. Fomento Economico M.. {$118M
MFS Emerging Markets Equity .. $81M American Funds New World.. Grupo Mexico S.A.B. d.. S112M
Lazard Emerging Markets Equi.. $80M BlackRock Emerging Marke.. Grupo Financiero Ban.. $84M
Allspring Emerging Markets Eq.. (547M) | American Funds New World.. Grupo Aeroportuario .. (572M) |
T Rowe Price Emerging Market.. (562M) I Invesco Developing Market.. America Movil SAB de ..  ($118M) l
JPMorgan Emerging Markets E.. (577M) | Invesco Developing Market.. Wal-Mart de Mexico S.. ($301M) I

Invesco Developing Markets Fu..

(5922M) |

Invesco Developing Market..

Grupo Mexico S.A.B. d..($683M)

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

Ticker

GFNORTEO-MX
WALMEX-MX
FEMSAUBD-MX
AC-MX
CEMEXCPO-MX
KIMBERA-MX
GMEXICOB-MX
GAPB-MX
GRUMAB-MX
ASURB-MX
BBAJIOO-MX
AMXB-MX

Stock Name

Grupo Financiero Banorte SA..
Wal-Mart de Mexico SAB de CV
Fomento Economico Mexican..
Arca Continental SAB de CV
Cemex SAB de CV Cert Part O..
Kimberly-Clark de Mexico SA..
Grupo Mexico S.A.B. de C.V. ..
Grupo Aeroportuario del Paci..
Gruma SAB de CV Class B
Grupo Aeroportuario del Sure..
Banco del Bajio SA

America Movil SAB de CV Clas..

Copley Fund Research
November 18, 2024

20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 4/30/2024 and 10/31/2024

Ticker
GRUMAB-MX
LABB-MX
AMXB-MX
KIMBERA-MX
TBBB-US
CHDRAUIB-MX
VESTA-MX
GMEXICOB-MX
FEMSAUBD-MX
WALMEX-MX
FUNO11-MX
GFNORTEO-MX

21. Largest Stock Level Estimated Fund Flows

Stock Name

Gruma SAB de CV Class B
Genomma Lab Internacional ..
America Movil SAB de CV Clas..
Kimberly-Clark de Mexico SA..
BBB Foods, Inc. Class A

Grupo Comercial Chedraui SA..
Corporacion Inmobiliaria Vest..
Grupo Mexico S.A.B. de C.V. ..
Fomento Economico Mexican..
Wal-Mart de Mexico SAB de CV
Fibra Uno Administracion SA ..
Grupo Financiero Banorte SA..

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

Ticker
ASURB-MX

VISTAA-MX
FIBRAPL14-MX
TBBB-US
FUNO11-MX
BBAJIOO-MX
ALSEA-MX
KIMBERA-MX
AMXL-MX
WALMEX-MX
GFNORTEO-MX
GMEXICOB-MX

Stock Name

Grupo Aeroportuario del Sureste SA..

Vista Oil & Gas SA de CV Class A

Prologis Property Mexico, S.A. de C..

BBB Foods, Inc. Class A

Fibra Uno Administracion SA de CV

Banco del Bajio SA
Alsea, S.A.B. de C.V.

Kimberly-Clark de Mexico SAB de C..

America Movil SAB de CV Class L
Wal-Mart de Mexico SAB de CV

Grupo Financiero Banorte SAB de C..

Inesiods  Weghts Weightve, Fund AUMS
55.87% 0.53% 0.30%  $1,981M
41.26% 0.37% 0.19%  $1,629M
24.07% 0.24% 0.02%  $1,557M
21.20% 0.11% 0.06% $444M
18.05% 0.07% $355M
17.77% 0.07% 0.04% $193M
17.19% 0.16% $1,326M
15.19% 0.12% 0.04% $697M
14.33% 0.09% 0.05% $312M
14.33% 0.05% $186M
12.32% 0.03% 0.01% $89M
12.03% 0.05% SE

Funds Invested.. Ave Wgt % A Fund Flows, $
1.97%
1.71% 0.02%
1.40% $18M
1.39%
0.83% 0.02% $25M
0.57% SIM
S6M
$12M
$25M
$80M
$78M
o sa7m
[ s25m
[ s25m
$21M
(S49M)
($5M) I
($117M) -
(5282M) |
(5420m)
(5635M)

Grupo Mexico S.A.B. de C.V. Class B

Emerging Markets: 343 Active GEM Funds, AUM $434.60Bn
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Indonesia: Active Fund Ownership Profile

1. Histogram of Fund Weights 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
As of 10/31/2024
3.00% 90% 90:83% 10B $10/471M Ticker Stock Name InvesFt:zd; V?:izrr?tg; Weil;;etr\?sgf Fund AUM $
2.00% -65% 85% BBCA-ID PT Bank Central Asia Tbk 46.70% 0.72% 0.27% $4,021M
1.00% 80% 58 BBRI-ID PT Bank Rakyat Indonesia (Pe.. ~ 44.70%  0.54%  0.27%  $1,691M
0.00% 75% 0B BMRI-ID PT Bank Mandiri (Persero) Tbk 38.68% 0.37% 0.18% $2,054M
g %%g E’ E E é E EEE g 3“7?4 g8 222888 g2z 883 TLKM-ID PT Telkom Indonesia (Persero..  27.51% 0.20% 0.08% $679M
oY - s -2 2 rr e -2 BBNI-ID PT Bank Negara Indonesia (Pe.. 16.05% 0.11% 0.05% $170M
ASII-ID PT Astra International Tbk 12.89% 0.09% 0.01% $518M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ AMRT-ID PT Sumber Alfaria Trijaya 10.32% 0.07% 0.02% $216M
3% 150 400M INDF-ID PT Indofood Sukses Makmur T.. 9.74% 0.05% 0.03% $100M
100 929 200M ICBP-ID PT Indofood CBP Sukses Mak.. 9.74% 0.04% 0.02% $95M
- - PR — 2% o W»‘{w PGAS-ID PT Perusahaan Gas Negara Tb.. 6.88% 0.02% 0.02% $28M
S I § § § § 5 § é 15 1.63% o UNTR-ID PT United Tractors Tbk 6.02% 0.02% $151M
s e ¢ 2 * -200M KLBF-ID PT Kalbe Farma Tk 5.73%  0.03%  0.01% $85M
0% ]
CTNMOT0ON o Loy ° Lo NmOTnON g N N o ow~ - @

2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 4/30/2024 and 10/31/2024

Yield JU 3.28%  GaRP T 93.9% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP - 2.95%  Yield . 93.8% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
- | 48
Value J—2.79%  Value B 91.7% 1.00% e 2o 53,428 INDF-ID PT Indofood Sukses Makmur T.. 1.70% 0.02% $28M
/éggres:ve Gro-. | 22;;;;% 2rowth' G — ;?61; ;Z: 0.50% ) 60% ’ 28 CTRA-ID PT Ciputra Development Tbk 1.43% 0.01% $3M
rowt 2. ressive Gro.. . .
' <8 ' PGAS-ID PT Perusahaan Gas Negara Tb.. 1.42% 0.00% S7TM
0.00% 40% 0B JSMR-ID PT Jasa Marga (Persero) Tbk .. 0.85% SOM
4. Largest Fund Weights 2250 eeER iR58R% 8 2 2 T e 2 g g3 232-STERTER 1Q58% AKRA-ID PT AKR Corporindo Tbk 0.85% 0.00% SOM
2382882282333 8 3 3333 3 3 33 3338288222823334 UNTR-ID PT United Tractors Tbk 0.84% 0.00%
Fund Name AMRT-ID PT Sumber Alfaria Trijaya 0.00% $2M
Morgan Stanley Invt. Fds. - NextGen Emergin.._ 15.03%
. . ; : . . . TOWR-ID PT Sarana Menara Nusantara ..
Redwheel Next Generation Emerging Markets. . I 11.83% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
KLS Corinium Emerging Markets Equity Fund [N 11.49% Between 4/30/2024 and 10/31/2024 Between 4/30/2024 and 10/31/2024 ANTM-ID PT Aneka Tambang Tbk 0.00%
BNY Mellon Investment Fds. - Emerging Inco.. [IIl 10.18% Fund N Fund N stock N BBNI-ID PT Bank Negara Indonesia (Pe..
: und Name und Name ock Name .
R i i . TLKM-ID PT Telkom Indonesia (Persero..
Overstone. Fund PLC Emerging Markets Equ!..- 9:37% Brandes Emerging Markets Val.. T 4.73% First Sentier Invts ICVC - FS.. PT Bank Rakyat Indon.. ¢ .
VP Bank Risk Opnm]s_ed ESG Eq. Fd. - Emergl..- 8.95% Redwheel Next Generation Em.. I 3.84% Brandes Emerging Markets .. PT Bank Rakyat Indon.. BBRI-ID PT Bank Rakyat Indonesia (Pe..
Schroder ISF - Emerging Market Value: - 7.96% Schroder ISF - Emerging Marke. . = 3.04% AMF Aktiefond Tillvaxtmar.. PT Bank Central Asia ..
Liontrust Investment Funds Il - Emerging Mar. . Jll 7.62% First Sentier Invts ICVC - FSSA .. T 2.99% Schroder ISF - Emerging Ma.. PT Semen Indonesia (..
Invesco EQV Emerging Markets All Cap Fund " 6.88% William Blair Emerging Market.. -2.68% | Fisher Invts. Instl. Fds. Plc .. PT Bank Rakyat Indon.. 21. Largest Stock Level Estimated Fund Flows
Mclnroy & Wood Emerging Markets Fund | 6.86% American Funds Developing W.. -2.71% [l Cullen Emerging Markets H.. PT Bank Rakyat Indon.. Between 4/30/2024 and 10/31/2024
MDP SICAV - TOBAM Anti-Benc.. }-2.89% Columbia Emerging Market.. PT Bank Rakyat Indon.. }-2.16% i
Fisher Invts. Instl. Fds. Plc - E.. -3.67% Morgan Stanley Invt. Fds. -.. PT Bank Mandiri (Pers.. I -2.89% Ticker Stock Name .
. BBCA-ID PT Bank Central Asia Tbk i $89M
5. Largest Stock Level Fund Weights . H
ASII-ID PT Astra International Tbk - S50M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ SMGR-ID PT Semen Indonesia (Persero) Tbk i 530M
KLS Corinium Emerging Mar.. PT Bank Mandiri (Pers.. '.70% Between 4/30/2024 and 10/31/2024 Between 4/30/2024 and 10/31/2024 INDF-ID PT Indofood Sukses Makmur Tbhk . $28M
Overstone Fund PLC - Emer.. PT Indofood Sukses Ma..-.(ﬂ% BMRI-ID PT Bank Mandiri (Persero) Tbk ' $18M
Jupiter Asset Mgmt. Series .. PT Bank Central Asia .. = 14.94% Fund Name X Fund Name Stock Name . . . H
Jupiter Global Emerging M.. PT Bank Central Asia L 4.91% Fidelity Emerging Markets Fund {77 586M MFS Emerging Markets Equi.. PT Astra International.. i S74M BRIS-ID PT Bank Syariah Indonesia Tbk l $14M
Quilter Investors OEIC EIT.I. PT Bank Central Asi . 4.82% T Rowe Price Emerging Market.. $52M Fidelity Emerging Markets .. PT Bank Mandiri (Pers.. $54M ICBP-ID PT Indofood CBP Sukses Makmur Tbk (S9M) l
uitter investors ” ank e Aa‘ st : T Rowe Price Emerging Market.. i sa2m American Funds New World.. PT Bank Mandiri (Pers.. i $42M - i i ]
BNY Mellon Investment Fds.. PT Bank Mandiri (Pers. . [l 4.76% : i SCMA-ID PT Surya Citra Media Tbk ($10M)
. ers... | . Fidelity Series Emerging Mark.. $34M Fidelity Emerging Markets .. PT Bank Central Asia .. $32M UNTR-ID PT United Tractors Tbk (S10M) '
Flossbach von Storch - Glo.. PT Bank Central Asia .. ; 4.34% Vontobel Fund - mtx Sustaina.. (527M) E Columbia Emerging Market.. PT Bank Rakyat Indon.. ~ ($26M) K )
Virtus SGA Emerging Marke.. PT Bank Central Asia .. | 4.33% Columbia Emerging Markets F.. ($42Mm) B Vontobel Fund - mtx Sustai.. PT Bank Mandiri (Pers..  ($26M) [ TLKM-ID PT Telkom Indonesia (Persero) Tbk .. ($98M) -
Orbis SICAV - Emerging Mar.. PT Astra International..- 4.18% American Funds Developing W.. ($57M) I American Funds New World.. PT Telkom Indonesia (.. [ ($108M) BBNI-ID PT Bank Negara Indonesia (Persero.. (5108M) -
Morgan Stanley Invt. Fds. -.. PT Medikaloka Hermin.. [l 4.01% American Funds New World Fu.. i(S242m) American Funds New World.. PT Bank Rakyat Indon.. [ ($141M) BBRI-ID PT Bank Rakyat Indonesia (Persero).. ($242M)

Source: Factset, Copley Fund Research
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Argentina: Active Fund Ownership Profile

1. Histogram of Fund Weights 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
As of 10/31/2024 . 54.73% $6,296M 5 Funds Average Average
0- 1.50% 1.6 6B ¢ Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
1.00% 40% 8 MELI-US MercadoLibre, Inc. 46.42% 1.15% 1.15%  $4,741M
0.50% 0% 28 GLOB-US Globant SA 17.48% 0.27% 0.27% $952M
0.00% 0B YPFD-AR YPF SA Class D 4.58% 0.05% 0.05% $105M
40- B82S TERTER 285583 g 22 2223 3353 g 22 2 2349% GGAL-AR Grupo Financiero Galicia SA C.. 4.30% 0.05% 0.05% $102M
3:3824882223323 =55 5355355 =555 535 553 ARCO-US Arcos Dorados Holdings, Inc. .. 4.01% 0.05% 0.05% $136M
DESP-US Despegar.com, Corp. 2.87% 0.04% 0.04% $25M
20- 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ BMA-AR Banco Macro SA Class B 2.01% 0.02% 0.02% S62M
A LOMA-AR Loma Negra Compania Indust.. 1.43% 0.01% 0.01% $81M
2 IRSA-AR IRSA Inversiones y Representa.. 0.86% 0.00% 0.00% $21M
0_' [, rl'r 'rl'r-r-r—'r_'l S = oM | LAl " CRESY-US Cresud SA Sponsored ADR 0.86% 0.00% 0.00% S19M
T8 8% ¥ 8B %3 R 8 8 8 8§ % 10 AGRO-US Adecoagro S.A. 0.86% 0.00% 0.00% $3M
ST n T ee T 2 TECO2-AR Telecom Argentina SA Class B 0.57% 0.00% 0.00% S12M
0% 0 -500M
LoTNmMMTDON —am MmO TN o —Nm N o ow o~ .

2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 4/30/2024 and 10/31/2024

Aggressive Gro... | 4.10%  Aggressive Gro.. | LER 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
Growth W 1.34% Growth N 59.9% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
; ! . . 3B X . -
GARP J0.78% GARP I 36.7% 1.50% 163 54.79% GGAL-AR Grupo Financiero Galicia SA C.. 2.00% 0.03% S16M
X?l:‘de : g;ﬁ: z‘elld :2205‘;’: 1.00% v 40% 28 MELI-US MercadoLibre, Inc. 1.59% 0.28%
iel . alue R
' ' 0.50% 20% 1B $1,2034 DESP-US Despegar.com, Corp. 1.14% 0.00% $13M
0.00% 0B AGRO-US Adecoagro S.A. 0.57% 0.00% $2M
4. Largest Fund Weights %%g%%gg%gzgéga g 2 2 ¥ 22 g 83 5%%@ %%Eg "é"i%%EEﬂ% BMA-AR Banco Macro SA Class B 0.57% 0.01% $34M
IH028882223338 5335 335353 53 SIS 28882323533 TECO2-AR Telecom Argentina SA Class B 0.29% 0.00% S7TM
Fund Name CRESY-US Cresud SA Sponsored ADR SOM
Morgan Stanley Invt. Fds. - Emerging Leaders.. 13.73% LOMA-AR L N ¢ ia Indust 0.00% 1M
i . . N . - m I mpania In . N
Wasatch Emerging Markets Select Fund | 13.37% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight oma fegra .0 pania Incus
TT International Funds Plc - Emerging Market. JEN 13.13% Between 4/30/2024 and 10/31/2024 Between 4/30/2024 and 10/31/2024 PAMP-AR Pampa Energia SA
Quilter Investors OEIC - Emerging Markets Eq.. 11.42% Fund N Fund N stock N CAAP-US Corporacion America Airports..
: und Name und Name ock Name
i i f f GLOB-US Globant SA 0.03% 82M
Juther Global Emerg]ng Markets Fund h 1.19% PGIM Jennison Emerging Mark.. 5.45% PGIM Jennison Emerging M.. Grupo Financiero Gali.. i 4.84% oban . ? $
Jupiter Asset Mgmt. Series Plc - Global EM F.. I 11.19% John Hancock Emerging Marke.. 3.49% Morgan Stanley Invt. Fds. -.. MercadoLibre, Inc. 2.65% ARCO-US Arcos Dorados Holdings, Inc. ..
Morgan Stanley Ith_' Fds. - Developing -Oppor..‘ 9.75% Quilter Investors OEIC - Emerg.. 2.98% Virtus NFJ Emerging Marke.. MercadoLibre, Inc. - 2.61%
Touchstone Strategic Trust - Sands Capital E.. 9.17% Morgan Stanley Invt. Fds. - Em.. [2.92% JOHCM Emerging Markets .. MercadoLibre, Inc. - 2.53%
TT International Funds Plc - Emerging Market‘.‘- 8.87% GQG Partners Emerging Marke..  -1.34% [E Nuveen Emerging Markets .. Arcos Dorados Holding.. B-1.50% 21. Largest Stock Level Estimated Fund Flows
Flossbach von Storch - Global Emerging Mark.. | 8.66% Nuveen Emerging Markets Equ..  -1.50% I TT International Funds Plc .. Grupo Financiero Gali.. Between 4/30/2024 and 10/31/2024
PineBridge Global Funds - Glo.. -2.12% I PineBridge Global Funds - .. MercadoLibre, Inc. .
TT International Funds Plc - E.. - 4.94% TT International Funds Plc .. MercadoLibre, Inc. Ticker Stock Name
. ' GLOB-US Globant SA $82M
5. Largest Stock Level Fund Weights
BMA-AR Banco Macro SA Class B $34M
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ GGAL-AR Grupo Financiero Galicia SA Class B S16M
Morgan Stanley Invt. Fds. -.. MercadoLibre, Inc. . 9.51% Between 4/30/2024 and 10/31/2024 Between 4/30/2024 and 10/31/2024 DESP-US Despegar.com, Corp. $13M
Wasatch Emerging Markets .. MercadoLibre, Inc. | 8.42% TECO2-AR Telecom Argentina SA Class B STM
Jupiter Global Emerging M.. MercadoLibre, Inc. 8.41% Fund Name ) Fund Name Stock Name ) )
Jupiter Asset Mgmt. Series .. MercadoLibre, Inc L836% American Funds New World Fu.. {S181M American Funds New World.. MercadoLibre, Inc. BIOX-Us Bioceres Crop Solutions Corp. $4M
Quilter Investors OIéIC i Em“ MercadoLibre‘ Inc. —— Polar Capital Funds Plc - Emer.. i S62M American Funds New World.. Globant SA IRSA-AR IRSA Inversiones y Representacione.. ($1M)
puter Ivestors OFIC - Em .. MercadOLibrev |nC. 7 91 John Hancock Emerging Marke.. $39M Polar Capital Funds Plc - E.. MercadoLibre, Inc. CAAP-US Corporacion America Airports S.A. ($3M)
8 i R i ; : JOHCM Emerging Markets Opp.. $25M Candriam Sustainable - Eq.. Banco Macro SA Class B | $33M PAMP-AR Pampa Energia SA (S8M)
Flossbach von Storch - Glo..  MercadoLibre, Inc. i 7.10% Touchstone Strategic Trust - S.. ($48M) | TT International Funds Plc .. MercadoLibre, Inc. ($37M) [ P ¢ )
TT International Funds Plc .. MercadoLibre, Inc. - 6.74% Artisan Developing World Fund ($68M) N Touchstone Strategic Trust.. MercadoLibre, Inc. (544M) ARCO-US Arcos Dorados Holdings, Inc. Class A (526M) K
Touchstone Strategic Trust.. MercadoLibre, Inc. . 6.38% TT International Funds Plc - E.. (S71M) B Artisan Developing World F.. MercadoLibre, Inc. (568M) YPFD-AR YPF SA Class D ($48M) .
Mobius SICAV - Emerging M.. Mercadolibre, Inc. o 6.14% GQG Partners Emerging Marke.. H($431M) GQG Partners Emerging Ma.. Mercadolibre, Inc. (5433M) ] MELI-US MercadoLibre, Inc. ($577M) i

Source: Factset, Copley Fund Research
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1. Histogram of Fund Weights

As of 10/31/2024

80-
60-
40-
20-
0 l
a i T T a
T8

=N __
2 % B ¥ OB B & B
e L S S
2. Ave Wgt by Style 3. Funds Invested by Style
Value I 2.72% valge — 91.7%
GARP [ 1.88%  GARP I 79.6%
Growth . 1.27% Yield . 75.0%
Yield . 1.24% Growth - 71.0%
Aggressive Gro.. | 0.69% Aggressive Gro..  33.8%

4. Largest Fund Weights

Fund Name

White Fleet - OLZ Equity Emerging Market O.. I 12.35%
VP Bank Risk Optimised ESG Eq. Fd. - Emergi.._ 11.69%
Barrow Hanley Concentrated Emerging Mark.. _ 9.17%
Redwheel Next Generation Emerging Markets.‘- 6.25%

BL - Equities Emerging Markets

6.05%

Pzena Value Funds PLC - Emerging Markets S.. - 6.04%
Robeco Capital Gr. Fds. - QI Emerging Conse.. [l 5.44%

Virtus SGA Emerging Markets Equity Fund

5.36%

KBI Funds ICAV - Emerging Markets Equity Fu.. - 5.36%
Mirabaud - Equities Global Emerging Markets [l 5.17%

5. Largest Stock Level Fund Weights

Fund Name

Virtus SGA Emerging Marke..
VP Bank Risk Optimised ES..

Overstone Fund PLC - Emer..
Inv. Smlr. Co. and Mkts. In..

Barrow Hanley Concentrat..

Barrow Hanley Concentrat..

BlackRock Strategic Fds. - ..

White Fleet - OLZ Equity E..

Mirabaud - Equities Global ..
Orbis SICAV - Emerging Mar..

Stock Name

CP All Public Co. Ltd. | 5.36%
Advanced Info Service.. -.32%
Thai Beverage Public .. [JIlI5.01%
Kasikornbank Public .. Jill 4.07%
Kasikornbank Public C.. [l 3.96%
Thai Union Group Publ. Jlll 3.69%
Thai Beverage Public .. - 3.64%
Advanced Info Service. - 3.52%
CP Al Public Co. Ltd. |Il 3.34%
Kasikornbank Public C.. Il 3.27%

Source: Factset, Copley Fund Research

Thailand: Active

6. Average Fund Weight

7. Funds Invested %

90%
3.00%
80%
2.00%
67.34%
1.00% 1.43 70%
0.00% 60%
g3ocgnoete (g oay @ o o ¥ e ® 9 9§
3258585855 833%% 233333333
9. EEM Weight 10. # of Companies Invested
3% 200
150 140
2%
1.5 100
1% 50
0% ]
(2T IneRee SRy (o YmOIneNge oDy
F55888255593585585 5558585857355828¢85%

12. Average Weight vs EEM
1.00%

AN 60%
’ v -0.07%
0.00% 40%
-1.00% 20%
go-onmer® igoon o
355355855533 55 E
15. Largest Changes in Fund Weight
Between 4/30/2024 and 10/31/2024
Fund Name .
Redwheel Next Generation Em.. I 4.41%
Boston Partners Emerging Mar.. - 4.41%
BL - Equities Emerging Markets 3.44%
Virtus KAR Emerging Markets S.. - 2.94%
Numeric Emerging Markets Eq.. -1.35% .
Brookfield Invt. Funds - Oaktr.. -1.71% WE
MDP SICAV - TOBAM Anti-Benc.. -2.41%
Oaktree (Lux.) Funds - Emergi.. -3.81%
16. Largest Estimated Fund Flows, $
Between 4/30/2024 and 10/31/2024
Fund Name
American Funds New World Fu.. $192M
T Rowe Price Emerging Market.. W $44M
Redwheel Next Generation Em.. 1 $42m
MFS Emerging Markets Equity .. 1 539M
Fidelity SAI Emerging Markets .. §(S18M)
MDP SICAV - TOBAM Anti-Benc.. §(527M)
BlackRock Emerging Markets F.. }(S34M)
BlackRock Global Funds - Eme.. §(545M)

Jul10

42.12%

Jul12
Jul14
Jul1é
Jul18
Jul20
Julz2
Jul24

Fund Ownership Profile

8. Combined Fund AUM, $

8B
6B
48
28
g g9 3
$333

Jul1é

11. Monthly Fund Flows,

1000M

500M

[

-500M

Jun08
Apr10
Feb12
Dec13

Oct15

$4,249M

Jul1g
Jul20
Jul2z2
Jul24

$

14. Cumulative Fund Flows, $

17. Largest Changes in Stock Weight
Between 4/30/2024 and 10/31/2024

Fund Name

Global Advantage Funds - E..
Pictet - Emerging Markets
Mirabaud - Equities Global ..
Boston Partners Emerging ..
Candriam Sustainable - Eq..
T Rowe Price Emerging Mar..
BlackRock Advantage Emer..
MDP SICAV - TOBAM Anti-B..

2B
1B
0B
-1B
g 2 £ =
3 3 3 3
Stock Name

Star Petroleum Refini..

True Corp. Public Co.,..

CP All Public Co. Ltd.
CP All Public Co. Ltd.

Minor International Pu..
SCB X Public Company..
Bangkok Dusit Medical..
Bangkok Dusit Medical..

18. Largest Estimated Stock Fund Flows, $
Between 4/30/2024 and 10/31/2024

Fund Name

MFS Emerging Markets Equi..
American Funds New World..
American Funds New World..
T Rowe Price Emerging Mar..
Candriam Sustainable - Eq..
MFS Emerging Markets Equi..
MFS Emerging Markets Equi..
T Rowe Price Emerging Mar..

Stock Name
Kasikornbank Public C..

Gulf Energy Developm..

Advanced Info Service..

Bangkok Bank Public C..
Minor International Pu..

Advanced Info Service..

Bangkok Bank Public C..

SCB X Public Company..

Jul1é

T 5 R
2588
$397M
2 8 8 8
i2.57%!
i2.51%)
2.49%
f— 2.20%
W -0.91%
$134M
S $91M
{7 $50M
W $41M
{(520Mm)
i (522M)
{(524M)
(548M)

Copley Fund Research
November 18, 2024

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

Ticker Stock Name lnve;:zd; V?:izrrig; Wei‘;‘;}‘irssgf Fund AUM
BDMS-TH Bangkok Dusit Medical Servic.. 22.92% 0.14% 0.03% $381M
PTTEP-TH PTT Exploration & Production.. 19.20% 0.11% 0.05% $286M
CPALL-TH CP All Public Co. Ltd. 17.19% 0.14% 0.01% $300M
KBANK-TH Kasikornbank Public Co. Ltd. 16.91% 0.15% 0.12% $605M
BH-TH Bumrungrad Hospital Public C.. 14.61% 0.06% 0.00% S177M
BBL-TH Bangkok Bank Public Compan.. 12.03% 0.07% 0.07% Yz
ADVANC-TH Advanced Info Service Public .. 11.75% 0.09% $223M
SCB-TH SCB X Public Company Limited 10.60% 0.08% 0.04% $323M
KTB-TH Krung Thai Bank Public Co., L.. 9.74% 0.03% 0.00% S73M
TRUE-TH True Corp. Public Co., Ltd. [X:1:7 0.04% $230M
TOP-TH Thai Oil Public Co. Ltd. 6.88% 0.02% S47M
CPN-TH Central Pattana Public Co. Ltd. 6.59% 0.02% $24M
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.

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

Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
TRUE-TH True Corp. Public Co., Ltd. 3.14% 0.03% $86M
CPALL-TH CP All Public Co. Ltd. 3.11% 0.05%

BDMS-TH Bangkok Dusit Medical Servic.. 1.95% 0.01% S70M
SPALI-TH Supalai Public Co., Ltd. 1.71% S10M
CPF-TH Charoen Pokphand Foods Pub.. 1.42% 0.01% S1M
SPRC.R-TH Star Petroleum Refining Publi.. 1.14% 0.01% S20M
BJC-TH Berli Jucker Public Co. Ltd.

TISCO-TH TISCO Financial Group Public ..

PTTEP-TH PTT Exploration & Production..

BCP-TH Bangchak Corporation Public .. SOM
MINT-TH Minor International Public Co..

AOT-TH Airports of Thailand Public C..

21. Largest Stock Level Estimated Fund Flows

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

Ticker Stock Name )

KBANK-TH Kasikornbank Public Co. Ltd. $207M
GULF.F-TH Gulf Energy Development Public Co.. _ $91M

TRUE-TH True Corp. Public Co., Ltd. _ $86M

BDMS-TH Bangkok Dusit Medical Services Pub.. - S70M

CRC.F-TH Central Retail Corp. PCL(Alien Mkt) . $29M

INTUCH-TH Intouch Holdings Public Company L.. - $28M

AOT-TH Airports of Thailand Public Co. Ltd. (S11M) ‘

MINT-TH Minor International Public Co., Ltd. ($29M) .

PTTEP-TH PTT Exploration & Production Plc ($37M) .

ADVANC-TH Advanced Info Service Public Co., L.. ($42M) -

Y92-SG Thai Beverage Public Co., Ltd. (S50M) -

TISCO-TH TISCO Financial Group Public Co. L.. ($69M) 1

Emerging Markets: 343 Active GEM Funds, AUM $434.60Bn
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Saudi Arabia: Active Fund Ownership Profile

1. Histogram of Fund Weights 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
As of 10/31/2024 1 50% 1.2 60% 55.87% 6B Fund A A
. . . y unds verage verage
o ® $5,410M Ticker Stock Name Invested %  Weight % Weight vs.. Fund AUM 5
1.00% 1120-5A Al Rajhi Bank 20.34% 0.20% $1,118M
0.50% 20% 28 1180-SA Saudi National Bank 16.62% 0.12% $743M
40- 0.00% 0% 0B 2222-SA Saudi Arabian Oil Company (S.. 15.47% 0.10% $896M
-2 2222 connRRRRRnannn chThRRRRneeennn e 7020-SA Etihad Etisalat Co. 13.47% 0.07% 0.00% $239M
2 ) ) 7010-SA Saudi Telecom Co. 10.60% 0.08% SE
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 1080-SA Arab National Bank 9.74% 0.03% S58M
100 103 800M 1150-SA Alinma Bank 9.46% 0.03% $308M
* 3.88% 600M 7203-SA Elm Company 8.88% 0.03% $97M
OT . . ' 'r.'r_'r-'r-'r—'r-': : 50 400M 4013-SA Dr. Sulaiman Al-Habib Medica.. 8.02% 0.03% $155M
T8 5 ¥ &8 % B 8 7w 8 2% 200M 1050-SA Banque Saudi Fransi 6.88% 0.01% $27M
D S Y -
< oM - - P S Y o 'J‘ 1010-SA Riyad Bank 6.59% 0.02% $45M
0% ]
& - ¢ 3 225§ g 8 - ¢ 3 2= ¢ 5§ g 8o T oI ero2 Y
§ 8§ f5 85858 % ¢ £ 5§ 858585 %% S553R45588535585585%
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 4/30/2024 and 10/31/2024
GARP JE 1.65%  GARP [ 75.5% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
Growth - 1.41%  Yield N 68.8% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Yield N 1.30%  Growth I 60.5% 0.00% 8% $5,208M hi
! I - 4 1120-SA Al Rajhi Bank 3.39% 0.04% $91M
Za‘”e - ,-01 ;;2;% Xa‘“e e ;73;; +1.00% 6% S 1080-5A Arab National Bank 1.98% 0.00% $11M
ressive Gro.. . ressive Gro.. R - .
seressiv ' sgressiv ' 2.00% 2.59% :: 2B 2082-SA International Company for W.. 1.72% 0.00% $10M
3.00% { P o8 1060-5A Saudi British Bank 1.39% $13M
4. Largest Fund Weights B AR B8EYEIELEEEIENE $TEEEEEEE  MOSA Bankabiad 1.14% 0.00% 1M
5555353555 555555555555555 555353555 3 1010-SA Riyad Bank 1.13% Sam
Fund Name ; y
2223-SA Saudi Aramco Base Oil Compa..
Optimix Emerging Markets Fund _ 9.76% 7203-5A Elm C P
Russell Invt. Co. Plc - Acadian EM Managed V.. I 9.28% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight m Lompany
New Capital UCITS Fund Plc - Emerging Mkts.... N 8.43% Between 4/30/2024 and 10/31/2024 Between 4/30/2024 and 10/31/2024 4200-SA Aldrees Petroleum & Transpo..
Fidelity SAI Emerging Markets Low Volatility .. I 7.43% Fund N Fund N stock N 2010-5A Saudi Basic Industries Corp.
; und Name und Name ock Name .
; ; . 1830-SA Leejam Sports Co.
BlackRock Defens1?/? Advanta_ge Emerging Ma.._ 6.87% Danske Invest Emerging Marke.. - R Ashmore Emerging Markets.. Al Rajhi Bank J_ P
UNI-GLOBAL - Equities Emerging Markets _ 6.58% Nuveen Emerging Markets Equ.. . 2.07% Danske Invest Emerging Ma.. Saudi Telecom Co. 7202-SA Arabian Internet and Commu..
Martin Currie SMASh Series EM Fund I 5.94% Mondrian Emerging Markets Va.. i 1.96% New Capital UCITS Fund PL.. United Electronics Co.
William Blair Emerging Markets Small Cap Gr.. 5.93% Oaktree (Lux.) Funds - Emergi.. - 1.87% Nuveen Emerging Markets .. Saudi Arabian Oil Com..
Robeco Capital Gr. Fds. - QI Emerging Conse.. - 4.90% Nissay UCITS Funds - Global E.. -2.05% [l Virtus NFJ Emerging Marke.. Saudi Arabian Oil Com.. 21. Largest Stock Level Estimated Fund Flows
AB FCP | - Emerging Markets Growth Portfolio | 4.87% William Blair Emerging Market.. -2.87% Matthews Emerging Market.. Saudi Tadawul Group .. Between 4/30/2024 and 10/31/2024
LO Funds - Emerging High Con.. -3.08% NEF - Emerging Market Equ.. Saudi Tadawul Group .. .
Redwheel Next Generation Em.. —-3.81% DWS Emerging Markets Equ.. iShares MSCI Saudi Ara.. Ticker Stock Name .
. 2222-SA Saudi Arabian Oil Company (Saudi .. i $337M
5. Largest Stock Level Fund Weights . H
1120-SA Al Rajhi Bank . $91m
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 7020-5A Etihad Etisalat Co. I sem
Optimix Emerging Markets .. iShares MSCI Saudi Ara..-.76% Between 4/30/2024 and 10/31/2024 Between 4/30/2024 and 10/31/2024 1060-SA Saudi British Bank I S13M
Martin Curriel SMASh Series .. Al Ra]ihli Bank . 4.71% Fund N Fund N . 1080-SA Arab National Bank l S1IM
MI Polen Capital Investmen.. Al Rajhi Bank 4.11% und Name ) und Name ) ock Name . 7010-SA Saudi Telecom Co :|$1 ™
Aviva Invs. - Global Emergi.. iShares MSCI Saudi Ara. il 3.88% GQG APartners Emerging Mérke.. :5154M G.QG ?artners Emerging M"f" Saud! Arab1an O!l Com.. ! $154M A . ‘ |
. Fidelity Inv. Trust - Emerging .. i $149M Fidelity Inv. Trust - Emergi.. Saudi Arabian Oil Com.. ] $116M 4013-SA Dr. Sulaiman Al-Habib Medical Serv.. (S11M)
Erste Stock EM Global Invesco MSCI Saudi Al 3.78% R H . . o p
i . Nuveen Emerging Markets Equ.. o 536M T Rowe Price Emerging Mar.. Al Rajhi Bank 1 S63M 80-S, saudi National Bank 2
AXA IM Equity Trust - Glob.. Invesco MSCI Saudi Ar.. il 3.68% : ; 1180-5A audi National Ban (120
quity i "A A= MFS Emerging Markets Equity .. o S36M MFS Emerging Markets Equi.. Saudi Arabian Oil Com.. W S47M 4071-5A Arablan Contracting Services G $13Mm
CM-AM Global Emerging Ma... iShares MSCI Saudi Ara.. " 3.63% SEI Institutional Intl. Trust - E.. ($16M) | Fidelity Emerging Markets .. SABIC Agri-Nutrients C...(513M) ) rabian Lontracting services £o. (G134
Fidelity Active Strategy - E.. Alkhorayef Water & P.. I 2.86% Redwheel Next Generation Em.. ($25M) [ Fidelity Series Emerging M.. Saudi National Bank ($18M) 1 2223-SA Saudi Aramco Base Oil Company - L.. (520M)
Jupiter Asset Mgmt. Series .. Leejam Sports Co. . 2.80% Fidelity Series Emerging Mark.. ($53M) [} Fidelity Series Emerging M.. Alinma Bank §(525M) 1150-SA Alinma Bank ($34M)
Jupiter Global Emerging M.. Leejam Sports Co. L 2.77% American Funds New World Fu.. }(SBBM) American Funds New World.. Saudi Arabian Oil Com.. }($80M) 2010-SA Saudi Basic Industries Corp. ($92M)

Source: Factset, Copley Fund Research

Emerging Markets: 343 Active GEM Funds, AUM $434.60Bn




1. Histogram of Fund Weights

As of 10/31/2024

S - &

3

2. Ave Wgt by Style

11-12% I

3. Funds Invested by Style

GARP N 1.67%  GARP [ 75.5%
Yield [ 1.53%  Yield I 62.5%
Value [ 1.52%  value I 60.4%
Growth N 1.01%  Growth - 58.6%
Aggressive Gro.. | 0.29% Aggressive Gro.. | 29.7%

4. Largest Fund Weights

Fund Name

Seafarer Overseas Value Fund _ 11.09%

Pictet Global Selection Fund - Global Growin‘._ 8.75%

New Capital UCITS Fund Plc -

Emerging Mkts. .. I 7.56%

Redwheel Next Generation Emerging Markets.‘- 6.81%
Pacific Capital UCITS Funds Plc - North of So.. - 6.42%
AB SICAV | - Emerging Markets Low Volatility - 6.29%
JOHCM Emerging Markets Opportunities Fund - 5.89%
Pictet Global Selection Fund - Global High Yi.. [l 5.24%
Virtus Emerging Markets Opportunities Fund - 5.04%
Cullen Emerging Markets High Dividend Fund - 4.83%

5. Largest Stock Level Fund Weights

Fund Name
BlackRock Strategic Fds. - ..

Seafarer Overseas Value Fu..

New Capital UCITS Fund PL..

Vontobel Fund - mtx Sustai..
Pacific Capital UCITS Funds..
Invesco EQV Emerging Mark..
Seafarer Overseas Value Fu..
Artemis Investment Funds |..
UNI-GLOBAL - Equities Eme..
Pictet Global Selection Fun..

Stock Name
Emaar Properties (P.J.. [II4.41%
Salik Company PJSC  JEE4.07%
ADNOC Drilling Compa. . [l 3.35%
Aldar Properties - P J .. [l 3.32%
Emaar Properties (P.

Emaar Properties (P.J..  3.04%
Emaar Properties (P.J. - 2.76%
Emirates NBD Bank (P...Jlll 2.75%
Aldar Properties - P J .. [l 2.63%
Emaar Development P- 2.63%

Source: Factset, Copley Fund Research

United Arab Emirates:

6. Average Fund Weight

Redwheel Next Generation Em..
Barrow Hanley Concentrated ..
Cullen Emerging Markets High ..
VALIC Company | - Emerging E..
BlackRock Sustainable Emergi..
Seafarer Overseas Growth & I..
Calvert Emerging Markets Equi..

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

Fund Name

Fidelity Emerging Markets Fund
GQG Partners Emerging Marke..
Fidelity Advisor Focused Emer..
T Rowe Price Emerging Market.. |
MFS Emerging Markets Equity ..  ($21M) I
Calvert Emerging Markets Equi.. (526M) .
Federated Hermes Invt. Funds.. ($42M)
Seafarer Overseas Growth & I..

7. Funds Invested %

Redwheel Next Generation..
BlackRock Emerging Marke..
Cullen Emerging Markets H..
BlackRock Defensive Advan..
JOHCM Emerging Markets D..
Federated Hermes Invt. Fu..
Calvert Emerging Markets ..

8. Combined Fund AUM, $

1. . 12M
1.00% 05% 50, 55.30% - $3,5
40% 28
0.50% 30%
1B
0.00% 20% 08
8E2TSTEREE 485387 g 28 T 228183 g g8 22281858
S23334585578535% $333333 3¢ $5335353533¢%
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
51
40
1% M Ty II|"' ""“1”"*%‘*%”
20 -200M
0% ] -400M
@rNonTInetee iSNDY iorfonInetes SARY g g g 2ecte g
12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
0.50% 33.24% 3B $2,877M
0.00% -0.14% 30% 28
1B
-0.50% 20%
0B
S2c-gdQwehe Q-8R 8 2 N ¥ © ©® 9 o F 2 2 ¢ v & = Q
255585855853 8% $5333333¢% $§:5:333
15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Between 4/30/2024 and 10/31/2024 Between 4/30/2024 and 10/31/2024
Fund Name . Fund Name Stock Name
Numeric Emerging Markets Eq.. i2.58% Barrow Hanley Concentrat.. First Abu Dhabi Bank ..

Alef Education Holdin..
Aldar Properties - P J ..
Aldar Properties - P J ..
Dubai Islamic Bank PJSC
Burjeel Holdings Plc

Abu Dhabi Commercia..
Abu Dhabi Commercia..

18. Largest Estimated Stock Fund Flows, $
Between 4/30/2024 and 10/31/2024

Fund Name

S75M GQG Partners Emerging Ma..

S71M Fidelity Emerging Markets ..

$58M Fidelity Advisor Focused E..
$46M T Rowe Price Emerging Mar..
American Century Emergin..
MFS Emerging Markets Equi..

1 Calvert Emerging Markets ..
§(565M) Federated Hermes Invt. Fu..

Stock Name

International Holdings.. S71IM
ADNOC Drilling Compa.. | S61M
Adnoc Gas Plc $58M
ADNOC Drilling Compa.. $46M
Emaar Properties (P.J.. ($12M) [

Emaar Properties (P.J.. {(S17M)
Abu Dhabi Commercia.. i(526M)
Abu Dhabi Commercia.. i(542Mm)

Active Fund Ownership Profile

Copley Fund Research
November 18, 2024

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) 27.22% 0.26% 0.06% $872M
EMIRATESNBD-AE  Emirates NBD Bank (P.J.S.C) 18.34% 0.11% $335M
ALDAR-AE Aldar Properties - P JS C 17.19% 0.15% 0.05% $582M
ADCB-AE Abu Dhabi Commercial Bank 12.32% 0.05% $125M
EMAARDEV-AE Emaar Development PJSC 11.17% 0.08% 0.08% S97TM
ADIB-AE Abu Dhabi Islamic Bank 11.17% 0.05% $89M
FAB-AE First Abu Dhabi Bank P.J.S.C. 8.31% 0.03% S67M
DIB-AE Dubai Islamic Bank PJSC 8.02% 0.03% S87M
EAND-AE Emirates Telecommunication.. 5.73% 0.02% S67M
6015-SA Americana Restaurants Intern.. 5.44% 0.01% $96M
AIRARABIA-AE Air Arabia PJSC 4.87% 0.02% 0.02% $30M
ADNOCDRILL-AE  ADNOC Drilling Company PJSC 4.87% 0.04% $205M
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.

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

Ticker Stock Name Funds Invest.. Ave Wgt % A Fund Flows, $
ADNOCDRILL-AE ADNOC Drilling Company PJSC 2.00% 0.01% S139M
EMAAR-AE Emaar Properties (P.J.S.C) 1.65% 0.02% SIM
ADNOCGAS-AE Adnoc Gas Plc 1.43% 0.01% S86M
ALDAR-AE Aldar Properties - P JS C 1.39% 0.04% $106M
EMIRATESNBD-AE  Emirates NBD Bank (P.J.S.C) 1.38% 0.01% S41M
EMAARDEV-AE Emaar Development PJSC 1.12% 0.01% S10M
AGILITY-AE Agility Global Plc

ADNOCDIST-AE Abu Dhabi National Oil Comp.. 0.00%

EMPOWER-AE Emirates Central Cooling Syst.. 0.00% S$2M
AIRARABIA-AE Air Arabia PJSC

ADCB-AE Abu Dhabi Commercial Bank

FERTIGLB-AE Fertiglobe Plc

21. Largest Stock Level Estimated Fund Flows

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

Ticker Stock Name

ADNOCDRILL-AE ADNOC Drilling Company PJSC $139M
ALDAR-AE Aldar Properties - P JS C i $106M
ADNOCGAS-AE Adnoc Gas Plc _ $86M

IHC-AE International Holdings Company PJ.. _ $73M
EMIRATESNBD-AE  Emirates NBD Bank (P.J.S.C) - S41M

ALEFEDT-AE Alef Education Holding plc . $20M

PARKIN-AE Parkin Co. PJSC (54m) |

DIB-AE Dubai Islamic Bank PJSC (54M) |

FERTIGLB-AE Fertiglobe Plc (54M) I

DEWA-AE Dubai Electricity & Water Authorit.. (56M) l

SALIK-AE Salik Company PJSC ($17M) .

ADCB-AE Abu Dhabi Commercial Bank ($92M) 1

Emerging Markets: 343 Active GEM Funds, AUM $434.60Bn




1. Histogram of Fund Weights

As of 10/31/2024

Malaysia: Active

6. Average Fund Weight

7. Funds Invested %

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

. Funds Average Average
2.00% 80% 8 Ticker I Invested % Weight % Weight vs.. Fund AUM $
60 60% 1023-MY CIMB Group Holdings Bhd 20.92% 0.13% S447M
1.00% 0.80% 12.69% 28 1.777M 1295-MY Public Bank Bhd 12.03% 0.07% $184M
0.00% 40% 0B 1155-MY Malayan Banking Bhd. 10.89% 0.08% $153M
282ETTE2TR 285587 g 2o e28g483 g 2 8 T 22898y 4197-MY Sime Darby Bhd. 9.17% 0.02% 0.01% $33M
40- 3238285282 83328 233333 3 323 233333 3 33
5347-MY Tenaga Nasional Bhd 8.60% 0.04% $174M
) ) 3816-MY MISC Bhd 8.02% 0.03% $55M
s0- 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 1015-MY AMMB Holdings Bhd. 7.16% 0.01% $23M
4% 200 5225-MY IHH Healthcare Bhd. 6.59% 0.06% 0.01% $115M
- 200M 5819-MY Hong Leong Bank Bhd. 6.30% 0.03% $24M
o B BN B B e e . 0 Ni‘hil 4863-MY Telekom Malaysia Bhd. 6.02% 0.01% $23M
'y s n'ys'e' s g s 100 5398-MY Gamuda Bhd. 5.73% 0.03% $33Mm
D S R - g
= € 1% 1.44% -200M 5014-MY Malaysia Airports Holdings Bhd. 5.44% 0.01% $27M
0% ]
2TYenIner.es oNY orffonIeetes ionOy g2 g2t 5q
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 4/30/2024 and 10/31/2024
GARP JE 1.07%  value [ 54.2% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
Value - 0.94%  GARP I 53.1% 2.00% a0 Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Growth JEEN 0.83%  Growth [ 46.3% : 18 5347-MY Tenaga Nasional Bhd 4.57% 0.02% $35M
Z‘e‘d e :-00423% Z'eld e :-2?(');% 0.00% 06t 60% 3336-MY 1M Corp. Bhd. 2.58% 0.00% $OM
ressive Gro.. .48% ressive Gro.. . . -0.
geressiv : gressiv : NM 40% 22.06% 08 {51364) 0138-MY My E.G. Services Bhd. 2.00% 0.00% $19M
2.00% - 20% 1B 1015-MY AMMB Holdings Bhd. 1.70% 0.01% $3M
4. Largest Fund Weights %%% % % ey .":E g 5% s g"% 8 2 2 T e 2 g g3 g 22 ¥ e 2 g 83 1023-MY CIMB Group Holdings Bhd 1.66% 0.03% S42M
X386288¢=2=2332 8 3 3 3 3 3 3 3 3 3 2 3 3 3 3 3 3 3 3 5398-MY Gamuda Bhd. 1.42% 0.01% $7TM
Fund Name
4065-MY PPB Group Bhd.
White Fleet - OLZ Equity Emerging Market O.. _ 12.34% 1066-MY RHB B kthd 0.01% S
VP Bank Risk Optimised ESG Eq. Fd. - Emergi.. I 11.40% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight an : )
Amana Developing World Fund : 7.14% Between 4/30/2024 and 10/31/2024 Between 4/30/2024 and 10/31/2024 5681-MY Petronas Dagangan Bhd.
Virtus KAR Emerging Markets Small Cap Fund Il 6.59% Fund N Fund N stock N 1961-MY 101 Corp. Bhd.
: und Name und Name ock Name .
. N iti i . 4863-MY Telekom Malaysia Bhd. 0.00%
UNI-GLOBAL Equ_ltles Emerging Markgts I 5.32% William Blair Emerging Market.. 13.08% Optimix Emerging Markets .. iShares MSCI Malaysia .. e 4 ) ;
BlackRock Defensive Advantage Emerging Ma.A- 5.15% Amonis Equity Emerging Marke.. I 2.03% WCM Developing World Equ.. IHH Healthcare Bhd. 5014-MY Malaysia Airports Holdings Bhd.
Robeco Capital Gr. Fds. - QI Emerging Conse... Il 5.13% Allianz Global Investors Fund -.. o 1.87% UBS (Lux) Equity Fund - Em.. CIMB Group Holdings ..
Allianz Global Investors Fund - Emerging Mar.. Jlll 4.70% Allianz Global Investors Fund -.. . 1.83% Redwheel Next Generation.. Public Bank Bhd
Fidelity SAI Emerging Markets Low Volatility .. - 4.67% Glovista Fundamental Emergin..-1.10% HE Allianz Global Investors Fu.. YTL Power Internation.. 21. Largest Stock Level Estimated Fund Flows
ODIN Emerging Markets I 4.43% JOHCM Emerging Markets Disc.. -1.19% [E BlackRock Defensive Advan.. MISC Bhd Between 4/30/2024 and 10/31/2024
SEB Emerging Marketsfond Ashmore SICAV - Emerging .. My E.G. Services Bhd. .
MDP SICAV - TOBAM Anti-Benc.. MDP SICAV - TOBAM Anti-B.. Public Bank Bhd Ticker Stock Name
. 1023-MY CIMB Group Holdings Bhd S42M
5. Largest Stock Level Fund Weights . H
5347-MY Tenaga Nasional Bhd i $35M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 5225-MY IHH Healthcare Bhd. I $25M
WCM Developing World Equ.. IHH Healthcare Bhd. | 3.77% Between 4/30/2024 and 10/31/2024 Between 4/30/2024 and 10/31/2024 0138-MY My E.G. Services Bhd. _ NEN
Virtus KAR Emerging Marke.. Heineken Malaysia Bhd. -3.66% 4677-MY YTL Corp Bhd. - S10M
White Fleet - OLZ Equity E.. Malayan Banking Bhd. [l3-37% FundName Fund Name ) Stock Name 33361y LM Corp. Bhd —
UBS (Lux) Equity Fund - Em.. CIMB Group Holdings .. -3.32% Cfausgway E‘merglng Markets F.. F1del1§y Series Fmerglng M.. CIMB Group Holdings .. NEN . ! - ]
. . Fidelity Series Emerging Mark.. Candriam Sustainable - Eq.. IHH Healthcare Bhd. $18M 5012-MY Ta Ann Holdings Bhd. (S1M) &
Virtus KAR Emerging Marke.. Carlsberg Brewery Mal.. [l 2.94% i R . - . 18M H
DWS Invest - ESG Emerging.. Malayan Banking Bhd. I 2.89% Candriam Sustainable - Equity.. Hartford Schroders Emergi.. CIMB Group Holdings .. S 6888-MY Axiata Group Bhd. ($2M)
N e 8ing.. Y 2 cod ) Hartford Schroders Emerging .. American Century Emergin.. CIMB Group Holdings .. | $16M 6947-MY DiGi.Com Bhd (S2M)
VP Bank Risk Optimised ES.. IHH Healthcare Bhd. - 2.59% SEB Emerging Marketsfond Robeco Capital Gr. Fds. - .. Kuala Lumpur Kepong .. (57M) IE : o .
Carmignac Emergents IHH Healthcare Bhd. Il 2.50% MDP SICAV - TOBAM Anti-Benc.. Fidelity SAI Emerging Mark.. Public Bank Bhd (S7M) S014-MY Malaysia Airports Holdings Bhd. (55M)
Sparinvest SICAV - Ethical .. Hong Leong Bank Bhd. . 2.35% T Rowe Price Emerging Market.. Fidelity SAI Emerging Mark.. Tenaga Nasional Bhd ~ (58M) IE 8664-MY S P Setia Bhd. ($6M)
ODIN Emerging Markets TIME dotCom Bhd. N 2.33% Fidelity SAI Emerging Markets .. T Rowe Price Emerging Mar.. CIMB Group Holdings .. §(S19M) 2445-MY Kuala Lumpur Kepong Bhd. (S7TM)

Source: Factset, Copley Fund Research
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Philippines: Active Fund Ownership Profile

1. Histogram of Fund Weights 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
As of 10/31/2024 6B Fund N N
2.00% y unds verage verage
100- 70% Ticker Stock Name Invested %~ Weight % Weight vs.. Fund AUM $
oo -~ 60% 8 53,192M BDO-PH BDO Unibank, Inc. 20.34%  0.13% 0.05%  $452M
’ : 51.00% 2B ICT-PH International Container Term.. 19.48% 0.16% 0.07% $859M
50%

0.00% 0B ALI-PH Ayala Land Inc. 10.89% 0.04% $182M
882ESTERTE 48588 g 22284383 g g8 22281858 SM-PH SM Investments Corporation 9.46% 0.04% $556M
3288285¢82%823323 233333 3 33 333333 3 33 :

50- MBT-PH Metropolitan Bank & Trust Co. 8.88% 0.02% S43M
AC-PH Ayala Corp. 8.31% 0.05% 0.01% $247M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ BPI-PH Bank of the Philippine Istands 6.88% 0.03% $231M
80 TEL-PH PLDT, Inc. 5.44% 0.01% $24M
200M

60 SMPH-PH SM Prime Holdings, Inc. 5.16% 0.02% $135M
o BN T.T-T_T_T ——, ™ o 5 o nu]‘ JFC-PH Jollibee Foods Corp. 5.16% 0.02% $66M
¥ & B ¥ & 3 S & £ GTCAP-PH GT Capital Holdings, Inc. 3.44% 0.03% 0.03% $134M

S iy & - < b & & = 0.57% 20 ) ]
2 -200M URC-PH Universal Robina Corp. 2.87% 0.01% S8M

0% ]
lerNonTImoroee SRy ierdomnTImerae onay g2 o 2o goq

2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 4/30/2024 and 10/31/2024
Value JI 0.85%  GaRP [ 61.2% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
Aggressive Gro.. | 0.73%  Growth I 54.9% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Growth JEI 0.69%  Value J— 52.1% 0.50% V 1B MBT-PH Metropolitan Bank & Trust Co. 3.14% 0.01% STIM
5“:5 :)i;’;% Z'eld e G -3552;:% 0.14% 40% 36.10% o8 ICT-PH International Container Term.. 3.10% 0.02% S18M
ie B ressive Gro.. . 0.00%
' <8 ' ($752M) TEL-PH PLDT, Inc. 1.71% 0.00%
-0.50% 20% 1B AC-PH Ayala Corp. 1.13% 0.00% $37M
4. Largest Fund Weights 8SESTEeETEs858% g8 31228383 g2z gzggsygy D00 BDO Unibank, Inc. 1.09%
I8S28522223338 2333333 33 233333333 MER-PH Manila Electric Co. 0.85% 0.01% $5M
Fund Name SMPH-PH SM Prime Holdings, Inc. 0.01% $30M
Redwheel Next Generation Emerging Markets. .| I 10.26% SM-PH M cments C i $84M
1 . . . . - n men’ rporation
Morgan Stanley Invt. Fds. - NextGen Emergin.. [ 8.09% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight vestments Corporatio )
Invesco EQV Emerging Markets All Cap Fund 6.29% Between 4/30/2024 and 10/31/2024 Between 4/30/2024 and 10/31/2024 BLOOM-PH Bloomberry Resorts Corporati..
Templeton Emerging Markets Small Cap Fund I 5.82% Fund N Fund N stock N URC-PH Universal Robina Corp.
! und Name und Name ock Name . .
; . GTCAP-PH GT Capital Holdings, Inc. $25M
Mclnroy & Woo-d Emerging Markets Fund b 5.57% BlackRock Defensive Advantag.. _ 2.89% GAM Multistock - Emerging .. OceanaGold Philippin.. P S
Van Eck Emerglr_‘lg Markets Fund - 3.48% Redwheel Next Generation Em.. I 2.78% Mirabaud - Equities Global .. BDO Unibank, Inc. ALI-PH Ayala Land Inc. 0.01% $3M
Amana Developlng- World Fund ) ! 5.07% Dunham Emerging Markets Sto.. I 2.40% Brandes Emerging Markets .. Bank of the Philippine..
BlackRock Strategic Fds. - Emerging Markets .. Jll 4.93% Alquity SICAV - Future World F.. 2.39% AB FCP | - Emerging Market.. International Contain..
Alquity SICAV - Future World Fund o 435% JOHCM Emerging Markets Disc.. -0.87% I Van Eck Emerging Markets .. Bloomberry Resorts C.. 21. Largest Stock Level Estimated Fund Flows
Pinnacle ICAV - Aikya Global Emerging Marke..| " 4.09% Invesco EQV Emerging Markets..-0.89% [} Liontrust Investment Funds.. International Contain.. Between 4/30/2024 and 10/31/2024
MDP SICAV - TOBAM Anti-Benc.. i-1.25% American Funds Developin.. International Contain.. .
Morgan Stanley Invt. Fds. - Ne.. . -1.48% Morgan Stanley Invt. Fds. -.. BDO Unibank, Inc. Ticker Stock Name .
. SM-PH SM Investments Corporation | $84M
5. Largest Stock Level Fund Weights H
AC-PH Ayala Corp. I $37M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ SMPH-PH SM Prime Holdings, Inc. I $30M
BlackRock Strategic Fds. - .. Ayala Corp. Between 4/30/2024 and 10/31/2024 Between 4/30/2024 and 10/31/2024 GTCAP-PH GT Capital Holdings, Inc. - $25M
Pinnacle ICAV - Aikya Glob.. Century Pacific Food, .. OGP-PH OceanaGold Philippines, Inc. - $21M
_ ig Fund Name Fund Name Stock Name h
Morgan Stanley Invt. Fds. -.. Century Pacific Food ) . . . .
i . American Funds New World Fu.. i $8IM American Funds New World.. SM Investments Corpo.. 1$52M ICT-PH International Container Terminal S.. I s1am
Swedbank Robur Global Em.. GT Capital Holdings, I. L X . : N N . X " h . . H
R . ] Fidelity Series Emerging Mark.. o s42m Fidelity Series Emerging M.. International Contain.. i $38M NIKL-PH Nickel Asia Corp. ($3m) E
Van Eck Emerging Markets .. International Contain.. K N : 3 3 3 h ¢
X ) i T Rowe Price Emerging Market.. I $40M Invesco Developing Market.. SM Prime Holdings, Inc. i $30M TEL-PH PLDT, Inc. (55M)
Mclnroy & Wood Fmerg1ng .. Jollibee lF°°d5 Corpj ! Invesco Developing Markets Fu.. I $30M T Rowe Price Emerging Mar.. Ayala Corp. i S23M URC-PH Universal Robina Corp (S6M) '
Tererleton Emerglng Marke.. International Contain.. - 3.60% Invesco EQV Emerging Markets. . i(S16M) BlackRock Emerging Marke.. Bank of the Philippine.. ((S10M) . . i
Orbis SICAV - Emerging Mar.. Ayala Corp. I 3.04% Baron Emerging Markets Fund F(S19M) Baron Emerging Markets Fu.. BDO Unibank, Inc. {(S10M) BLOOM-PH Bloomberry Resorts Corporation (58M) .
Invesco EQV Emerging Mark.. BDO Unibank, Inc. o 3.02% BlackRock Emerging Markets F.. §(527M) Invesco EQV Emerging Mark.. BDO Unibank, Inc. H(S11M) JFC-PH Jollibee Foods Corp. ($12M) I
Amana Developing World F.. Manila Electric Co. 2.77% Fidelity SAl Emerging Markets .. i(532m) American Funds Developin.. International Contain.. | ($22m) BDO-PH BDO Unibank, Inc. ($46M) i

Source: Factset, Copley Fund Research
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Greece: Active Fund Ownership Profile

1. Histogram of Fund Weights
As of 10/31/2024

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

0.80%

52.15% 3B . Funds Average Average
100- 0.60% 0.76% 40% 2% $2,669M Ticker Stock Name Invested % Weight % Weight vs,. 'UndAUMS
0.40% ETE-GR National Bank of Greece S.A. 22.06% 0.13% 0.05% $678M
0.20% 20% 1B EUROB-GR Eurobank Ergasias Services & .. 16.62% 0.10% 0.03% $478M
0.00% 0% 0B TPEIR-GR Piraeus Financial Holdings S.A. 16.33% 0.09% 0.04% $312M
B82S TERTER 285583 8 2 ¢ T 228383 8 2 ¢ I 228483 BELA-GR Jumbo S.A. 13.47% 0.06% 0.02% $297M
3288285¢82%823323 3233 3 3 3 3 33 333333 3 33 ) :
50- ALPHA-GR Alpha Services & Holdings SA 11.75% 0.05% 0.01% $287M
OPAP-GR Greek Organisation of Footba.. 11.46% 0.07% 0.03% $245M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ MYTIL-GR MYTILINEOS S.A. 11.46% 0.08% 0.03% $169M
200M HTO-GR Hellenic Telecommunications.. 11.46% 0.05% 0.01% ST17M
30
23 i MOH-GR MOTOR OIL (HELLAS) CORINT.. YA LY 0.01% 0.01% $13M
o BN | "r.'l'-'r_"r__'l'-'r'__"n b 20 oM H SBLK-US Star Bulk Carriers Corp. 3.15% 0.01% 0.01% $27TM
E & B ¥ & 3 B g PPC-GR Public Power Corporation S.A. 2.58% 0.00% S5M
S - & - <+ b k8 z 10
- 200M SAR-GR GR. SARANTIS S.A. 1.15% 0.00% 0.00% S7TM
0% ]
(OTNNOTnONee SNRY (T NmOTmeNge coyny 8 2o & 2w~ oo o oo
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 4/30/2024 and 10/31/2024
Yield JI1.28%  GaRP [ 71.4% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP - 1.01%  Vvalue . 60.4% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Value JIN 1.00%  Growth JI— 59.9% 0.20% 6% 40% 43.84% 2B 52,453M EUROB-GR Eurobank Ergasias Services & .. 2.25% 0.00% S60M
Growth - 0.68% Yield - 50.0% 0.00% HTO-GR Hellenic Telecommunications.. 1.40% 0.01% S13M
Aggressive Gro..  0.25% Aggressive Gro.. | 17.6% 20% 1B . .
' ' -0.20% PPC-GR Public Power Corporation S.A. 0.85% 0.00% $3M
-0.40% 4 0% 0B GEKTERNA-GR  GEK Terna Holding Real Estat.. 0.29% 0.00% $1M
4. Largest Fund Weights E2CSTEETR 8588 g8 28 ¥ 223493 882-TCLRT2 1588 ECO-US Okeanis Eco Tankers Corp. 0.29%
2382882282333 8 3 3 3 3 3 3 3 3 3 3338288222823334 SBLK-US Star Bulk Carriers Corp. 0.28% S10M
Fund Name ; y
AlA-GR Athens International Airport ..
Swedbank Robur Global Emerging Markets _ 10.88% OPAP-GR Greek O isati ¢ Footb. 0.00% S27M
1 . . . . - e rgani on . N
Cullen Emerging Markets High Dividend Fund [N 7.25% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ee gé sation o ) ootba
Global Advantage Funds - Emerging Markets .. [N 7.09% Between 4/30/2024 and 10/31/2024 Between 4/30/2024 and 10/31/2024 ALPHA-GR Alpha Services & Holdings SA
VP Bank Risk Optimised ESG Eq. Fd. - Emergi.. Il 5.21% Fund N Fund N stock N ETE-GR National Bank of Greece S.A.
: und Name und Name ock Name
; ; . . MOH-GR MOTOR OIL (HELLAS) CORINT..
Redwhe_el Next G_eneratwn Emerging Markets. [l 4.71% Transamerica Emerging Marke.. I 3.11% Swedbank Robur Global Em.. Piraeus Financial Hold.. W .84% ( )
Columb1_a Emerging Markets F_un.d i 4.41% PineBridge Global Funds - Glo.. 1.31% Transamerica Emerging Ma.. Jumbo S.A. . 1.28% BELA-GR Jumbo S.A.
Columbia Threadneedle Specialist Fds UK IC... " 4.31% Fidelity Emerging Markets Disc.. - 119% PineBridge Global Funds - .. Piraeus Financial Hold.. o
Evli Gem Fund I 4.26% Brandes Emerging Markets Val.. 0.97% Fidelity Emerging Markets .. Greek Organisation of.. ™22
Magna Umbrella Fund Plc - Emerging Markets. .l 3.98% Victory Sophus Emerging Mark.. -1.59% [l Swedbank Robur Global Em.. GR. SARANTIS S.A. 0.75% [E 21. Largest Stock Level Estimated Fund Flows
Alger Funds Il - Emerging Markets Fund [ 3.82% William Blair Emerging Market.. -2.01% swedbank Robur Global Em.. MYTILINEOS S.A. -1.27% . Between 4/30/2024 and 10/31/2024
Optimix Emerging Markets Fund -2.97% Fidelity Active Strategy - E.. National Bank of Gree.. -1.28% [ .
Polunin Funds - Developing Co.. . -3.12% Optimix Emerging Markets .. Lyxor MSCI Greece UC.. I -2.95% Ticker Stock Name
. ' ' EUROB-GR Eurobank Ergasias Services & Holdi.. S60M
5. Largest Stock Level Fund Weights
MYTIL-GR MYTILINEOS S.A. $30M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ OPAP-GR Greek Organisation of Football Pro.. i $27M
Swedbank Robur Global Em.. MYTILINEOS S.A. -.03% Between 4/30/2024 and 10/31/2024 Between 4/30/2024 and 10/31/2024 HTO-GR Hellenic Telecommunications Orga.. - S13M
Magna Umbrella Fund Plc -.. Piraeus Financial Hold“:- 3.98% TPEIR-GR Piraeus Financial Holdings S.A. . S13M
Schroder Intl. Selctn. Fd. S.. Terna Energy S.A. Fund Name ) ) Fund Name SF°Ck Nar_ne ) SBLK-US Star Bulk Carriers C H $10M
VP Bank Risk Optimised ES.. Hellenic Telecommuni Lazarfi Emerging Markets Equi.. $32M Swed?ank Robur Global Em.. Piraeus Flnanc@l Hold.. $24M ar utk Carniers Corp. .
) ) American Funds New World Fu.. $25M American Funds New World.. Eurobank Ergasias Ser.. $24M OPTIMA-GR Optima Bank SA (S1M) |
Cullen Emerging Markets H.. Eurobank Ergasias Ser.. L. ) !
. 1 Principal Funds, Inc. - Global .. $18M Lazard Emerging Markets E.. MYTILINEOS S.A. $23M -
New Capital UCITS Fund PL.. MYTILINEOS S.A BELA-GR Jumbo 5.A. (54M)
P - - . Fidelity Emerging Markets Fund | S16M Candriam Sustainable - Eq.. Eurobank Ergasias Ser.. | $23M AIAGR Athens International Airport 5.A (S6M) .
CUIlén Emerg1r1g Markets H.. MYTIUNEOS S.A. ! GQG Partners Emerging Marke.. ($10M) I GS Funds - Emerging Marke.. National Bank of Gree.. ($9M) IE ) :
Omnis Portfolio Investment.. National Bank of Gree..| Fidelity Series Emerging Mark.. ($12M) [E Fidelity Funds SICAV - Eme.. National Bank of Gree.. I (510M) SAR-GR GR. SARANTIS S.A. (58M) .
Cullen Emerging Markets H.. Greek Organisation of.. | Columbia Emerging Markets F.. I ($15M) GQG Partners Emerging Ma.. National Bank of Gree.. I (510M) ALPHA-GR Alpha Services & Holdings SA ($41M)
Schroder ISF - Emerging Ma.. National Bank of Gree.. | Hartford Schroders Emerging .. i(S22m) Hartford Schroders Emergi.. Piraeus Financial Hold.. §(515M) ETE-GR National Bank of Greece S.A. ($56M)

Source: Factset, Copley Fund Research

Emerging Markets: 343 Active GEM Funds, AUM $434.60Bn
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Information Technology: Active Fund Ownership Profile

1. Histogram of Fund Weights 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
As of 10/31/2024 99 100% 100100% $108,788M . Funds Average Average
30~ 20.00% 99% 1008 \ Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
98% 2330-TW Taiwan Semiconductor Manuf.. 89.68% 8.54% $38,876M
10.00% 50B 005930-KR Samsung Electronics Co., Ltd. 79.66% 2.54% $11,039M
20- 0.00% 7% 0B 2454-TW MediaTek Inc 63.61% 1.09% 0.31%  $4,093M
g 2 $ ¢ % i35 8 g 22 22 348%3 g 2 2 =2318% 000660-KR SK hynix Inc. 63.61% 1.27% 0.34%  $4,982M
3 g 2 8 2 2 3 & 33 3 3 3 3 3 33 3 3 3 3 3 3 3 33 -
500209-IN Infosys Limited 49.86% 0.80% $2,606M
2308-TW Delta Electronics, Inc. 38.40% 0.43% 0.12% $1,507M
10- 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 532540-IN Tata Consultancy Services Li.. 37.25% 0.52% $2,508M
5.26) 600 565 2317-TW Hon Hai Precision Industry Co.. 36.39% 0.55% $2,436M
I | 20% 2B 005935-KR  Samsung Electronics Co Ltd P..  32.66% 0.51% 0.15%  $1,377M
0 “‘.(“(II_II l | LIt IlIA _.‘IK ‘IK“( 400 08 532281-IN HCL Technologies Limited 28.37% 0.27% 0.02% $908M
FRTEEESERRERERERESRS 10% 200 rh‘ NU-US Nu Holdings Ltd. Class A 27.79% 0.46% $3,387M
LI L2RAIAILRIIIAISLRRT D 28 6669-TW Wiwynn Corp. 26.36% 0.17% 0.09% ST72M
0% ]
CNMMTNON O =M cNmMmTLON —Nm N o on - o
$REREESERRRLRREE BERENRERNNIASERE PRR LI GFIE G

2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 4/30/2024 and 10/31/2024

Aggressive Gro... | 28.27% Yield R 100.0% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
Growth - 26.73% Value I 100.0% 30 Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Yield JI 24.34%  Growth I 100.0% 0.00% RV 60% ® 2454-TW MediaTek Inc 6.14% 0.27% $551M
GARP I 21.41%  GARP [ 100.0% : 208 .

; ; 2.00% -0.27% 40% 51.29% 000660-KR ~ SK hynix Inc. 5.85% S89M
Value . 17.90% Aggressive Gro.. 100.0% £ )

' ) 4.00% 20% 10B 2308-TW Delta Electronics, Inc. 4.77% 0.09%

-6.00% 0B $4,747M NU-US Nu Holdings Ltd. Class A 4.52% 0.10% $53M

4. Largest Fund Weights %n%g g2 e E T >§ s E,ﬁ g 2 2 ¥ 22 g 83 g 22 ¥ e 2 g 83 xivanl Hon Hai Precision Industry Co.. 4.21% 0.09% $518M
I8S28522223338 333 3333 33 333333333 011070-KR LG Innotek Co., Ltd 4.00% 0.01% $50M
Fund Name 285-HK BYD Electronic (International..
Mobius SICAV - Emerging Markets Fund | 45.64% 968-HK Xinvi Solar Holdings Ltd
Macquarie Fd. Sol. - Emerging Markets Fund [N 43.50% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight iyl selar fotdings Led.
Macquarie VIP Emerging Markets Series I 42.57% Between 4/30/2024 and 10/31/2024 Between 4/30/2024 and 10/31/2024 006400-KR Samsung SDI Co., Ltd
Fisher Invts. EM. Mrkts. Eq. Responsible ex-F.. I 41.45% 035720-KR Kakao Corp.
WCM Focused Emerging Markets Fund ‘ 41.31% Fund Name . Fund Name Stock Name . 3037-TW Unimicron Technology Corp.
i b Brandes Emerging Markets Val.. 23.64% Brandes Emerging Markets .. Taiwan Semiconducto.. 0. 43% . e
D_elaware _Emerglng Markets Fund _ 41.17% Vaughan Nelson Emerging Mar.. . 8.92% Transamerica Emerging Ma.. HEG Limited I 5.95% 532400-IN Birlasoft Limited
First Sentier Investors ICVC - Stewart Inv. GL.. | 40.97% NEF - Emerging Market Equity Ly Brandes Emerging Markets .. Samsung Electronics C.. i 4.99%
DNB Fund - Brighter Future [ 38.67% American Funds Developing W.. - 7.11% Hartford Emerging Markets.. Taiwan Semiconducto.. - 4.78%
Martin Currie SMASh Series EM Fund _ 38.59% PGIM Jennison Emerging Mark.. -6.30% Magna Umbrella Fund Plc -.. Samsung Electronics C.. I -4.48% 21. Largest Stock Level Estimated Fund Flows
DNB Global Emerging Markets [ 38.55% Northern Active M Emerging M.. IE-6.52% BlackRock Sustainable Eme.. Samsung Electronics C.. Between 4/30/2024 and 10/31/2024
Pzena Value Funds Plc - Emer.. -6.94% Magna Umbrella Fund Plc -.. Taiwan Semiconducto.. .
Magna Umbrella Fund Plc - Em.. -_-8‘72% PGIM Jennison Emerging M.. Taiwan Semiconducto.. Ticker Stock Name .
. 2454-TW MediaTek Inc { $551M
5. Largest Stock Level Fund Weights . . H
2317-TW Hon Hai Precision Industry Co., Ltd. i $518M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 2382-TW Quanta Computer Inc. o 5235M
Macquarie VIP Emerging M.. Taiwan Semiconducto.. ..92% Between 4/30/2024 and 10/31/2024 Between 4/30/2024 and 10/31/2024 AAPL-US Apple Inc. $196M
Gemequity Taiwan Semiconducto.. 18.75% 532541-IN Coforge Limited $162M
Delaware Emerging Market.. Taiwan Semiconducto. . [Jlll7-86% Fund _Name . Fund Name ) Stock N_ame . . 8069-TW E Ink Holdings Inc $139M
JPMCB Emerging Markets E.. Taiwan Semiconducto.. ~ 15.05% American ‘Funds New World Fu.. ! $477TM GQG Partners Erperglng Ma.. Hon AHal Precision Indu.. ! $389M b i - |
. . . . : Polar Capital Funds Plc - Emer.. T 8371M Invesco Developing Market.. MediaTek Inc 178356M 300308-CN Zhongji Innolight Co., Ltd. Class A (5125Mm)
Martin Currie SMASh Series .. Samsung Electronics C..[Jlil4.88% e H 3 h ]
. X X i Principal Funds, Inc. - Global .. M S190M GQG Partners Emerging Ma.. Broadcom Inc. 5263M 3231- i C i 3
DWS Emerging Markets Equ.. Taiwan Semiconducto. . [Il14.51% 3 % ™ Wistron Corporation (5135M)
N qu.. i X : Brandes Emerging Markets Val.. l $160M Fidelity Emerging Markets .. SK hynix Inc. $233M MSFT-US Microsoft Corporation ($139M) ‘
Schlroder ISF Emerging M?“ TalAwan Semfconducto“ ;-14'26% GQG Partners Emerging Marke.. ($278M) . GQG Partners Emerging Ma.. Samsung Electronics C.. (5280M) I P i i
Artisan Sustainable Emergi.. Taiwan Semiconducto.. Jlll13.97% JPMorgan Emerging Markets E.. (5280M) I Invesco Developing Market.. Samsung Electronics C.. ($330M) I 005930-KR Samsung Electronics Co., Ltd. ($1,155M) -
Wellington Mgmt. Funds (I.. Taiwan Semiconducto.. -13.74% T Rowe Price Emerging Market.. ($322M) [ Invesco Developing Market.. Taiwan Semiconducto.. ($367M) I NVDA-US NVIDIA Corporation (51,476M) -
UBS Investment Funds ICVC.. Taiwan Semiconducto. . Jlll13.65% Invesco Developing Markets Fu.. i(5623M) GQG Partners Emerging Ma.. NVIDIA Corporation  ($1,140M) 2330-TW Taiwan Semiconductor Manufacturi.. ($2,512M)

Source: Factset, Copley Fund Research

Emerging Markets: 343 Active GEM Funds, AUM $434.60Bn
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Financials: Active Fund Ownership Profile

1. Histogram of Fund Weights 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
As of 10/31/2024 100% 1008 Fund N N
. unas verage verage
w0- 20.00% s s\t Ticker Stock Name Invested % Weight % Weight vs,. FUndAUMS
99% 99.43% 505 ’ 500180-IN HDFC Bank Limited 63.32% 1.53% 0.42%  $6,146M
10.00% GFNORTEO-MX Grupo Financiero Banorte SA.. 55.87% 0.53% 0.30%  $1,981M
30- 0.00% 98% 0B 532174 ICICI Bank Limited 55.59% 1.14%  0.14%  $4,229M
g 2 $ ¢ % i35 8 8 2 o X2 28493 8 2 ¢ ¢ 28 483 BBCA-ID PT Bank Central Asia Tbk 46.70% 0.72% 0.27%  $4,021M
3 & 2 8 2 2 3 ¢ 3 33333 3 383 3 333 3 3 3 33 .
20- - BBRI-ID PT Bank Rakyat Indonesia (Pe.. 44.70% 0.54% 0.27%  $1,691M
ITUB4-BR Itau Unibanco Holding SA Pfd 42.98% 0.44% 0.07% $2,179M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 2318-HK Ping An Insurance (Group) Co.. 42.41% 0.65% 0.13% $2,608M
10- 22.34% 600 527 105560-KR KB Financial Group Inc. 40.69% 0.48% 0.16% $1,678M
20% 400 2B BMRI-ID PT Bank Mandiri (Persero) Tbk 38.68% 0.37% 0.18% $2,054M
04 ..;],,I I .l],.,, - }T'M w 1299-HK AIA Group Limited 38.11% 0.64% 0.64%  $3,041M
e L AEEEEEE Rl . 0B
?i § § § § § § § § g § § fgi § - 10% 200 frﬂ 939-HK China Construction Bank Corp.. 35.24% 0.54% $2,403M
ST 2e eI IRRIINIT] 2B BAP-US Credicorp Ltd. 34.38% 0.39% 0.24%  $1,658M
0% ]
gL NmOImoroe coNDY ST SenIinotes iSNRY g e ¢ o e 2 5oq
§REEEE3EFEI5AREE FREEEE3ER9359558F 3 R 2 I 5 ¥ 5B B
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 4/30/2024 and 10/31/2024
Yield JI 25.02% Yield JE 100.0% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
Value I 23.72% value [N 100.0% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
i i 0.00%
GARP [ 22.43% Growth —100.0% 0% 608 402340KR  SK Square Co., Ltd. 5.13% 0.03% $100M
Growth J 20.75%  Aggressive Gro.. 98.6% -2.00% 1.42% 0% 408 $48,119M 2881-TW Fubon Financial Holding Co., .. 4.84% 0.04% $49M
Aggressive Gro.. 17.58% GARP . 98.0% ) ] )
' ' 30% 38.97% 208 2882-TW Cathay Financial Holdings Co... 4.84% 0.05% S69M
“4-00% WM 0% 0B QFIN-US 360 DigiTech, Inc. ADR Class A 4.28% 0.04% $34M
4. Largest Fund Weights %n%g g2 e g T S% s E’%‘ g 2 2 ¥ 22 g 83 g 22 ¥ e 2 g 83 CPI-ZA Capitec Bank Holdings Limited 3.96% 0.08%
2382882282333 8 3 3 3 3 3 3 3 3 3 5 3 3 3 3 3 3 3 3 FSR-ZA FirstRand Limited 3.66% 0.04%
Fund Name 3988-HK Bank of China Limited Class H
DWS Invest - ESG Emerging Markets Top Divi.. _ 41.71% - HDFC Life | Co. Ltd 0.00%
First Sentier Invts ICVC - FSSA Global Emergi.. 38.36% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ) ) e insurance to. Ltc. )
Sparinvest SICAV - Ethical Emerging Markets .. I 36.33% Between 4/30/2024 and 10/31/2024 Between 4/30/2024 and 10/31/2024 3968-HK China Merchants Bank Co., Lt..
KLS Corinium Emerging Markets Equity Fund [N 34.04% Fund N Fund N stock N GFNORTEO-MX Grupo Financiero Banorte SA..
: und Name und Name ock Name .
. i i . B3SA3-BR B3 SA - Brasil, Bolsa, Balcao
AQR _UCITS Funds Sustélnable Emerging Rel.. NN 33.58% Brandes Emerging Markets Val.. 22.15% PGIM Jennison Emerging M.. Grupo Financiero Gali.. )
S;_)an_nvest Value Emergmg_ Ma.rkets . _ 33.29% Liontrust Investment Funds Il -.. ] 7.37% Redwheel Global Emerging.. Ping An Insurance (Gr.. BBRI-ID PT Bank Rakyat Indonesia (Pe..
Fidelity Funds SICAV - Inst1tut1o-nal Emerging - 33.04% Skagen Kon Tiki . 6.09% Morgan Stanley Invt. Fds. -.. Nova Ljubljanska bank..
Pzena Value Funds PLC - Emerging Markets S.. [ 31.99% Northern Active M Emerging M.. - 5.92% Mirabaud - Equities Global .. Capitec Bank Holdings..
Orbis SICAV - Emerging Markets Equity Fund _ 31.84% DNB Global Emerging Markets -6.60% Jupiter Asset Mgmt. Series .. Bank of Georgia Grou.. 21. Largest Stock Level Estimated Fund Flows
Swedbank Robur Global Emerging Markets [N 31.68% MDP SICAV - TOBAM Anti-Benc.. i6.79% Wasatch Emerging Markets .. Qualitas Controladora.. Between 4/30/2024 and 10/31/2024
DNB Fund - Brighter Future W-7.42% Quilter Investors OEIC - Em.. Bank of Georgia Grou..
. - i - . Ticker Stock Name
Columbia Emerging Markets F.. i-7.70% Morgan Stanley Invt. Fds. -.. Bajaj Finance Limited .
. HSBA-GB HSBC Holdings Plc { $262M
5. Largest Stock Level Fund Weights . . . H
939-HK China Construction Bank Corporati.. i $256M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ BPAC11-BR  Banco BTG Pactual SA Units Cons o.. $248M
Skagen Kon Tiki Ping An Insurance (Gr.. -.76% Between 4/30/2024 and 10/31/2024 Between 4/30/2024 and 10/31/2024 KBANK-TH Kasikornbank Public Co. Ltd. $207M
Flossbach von Storch - Glo.. HDFC Bank Limited | 8.57% 1299-HK AIA Group Limited $172M
Orbis SICAV - Emerging Mar.. Kiwoom Securities Co. .. [ Il8.57% Fund Name ) Fund Name Stock Name ) i
Delaware Emerging Market.. SK Square Co., Ltd '-7.74% American Funds New World Fu.. [S391M GQG Partners Emerging Ma.. China Construction Ba.. s221M OTP-HU OTP Bank Nyrt - $128M
First Sentier Invts ICVC - FS“ HDFC Bank Li;1‘11‘ted. — Fidelity Emerging Markets Fund [ $299M GQG Partners Emerging Ma.. HSBC Holdings Plc [T 1398-HK Industrial and Commercial Bank of .. (S160M) [
. R ” . ; : Fidelity Advisor Focused Emer.. W $189M American Funds New World.. Banco Bilbao Vizcaya .. o S165M o Ny imi 1
KLS Corinium Emerging Mar.. HDFC Bank Limited -7 43% 1 L 500247-IN Kotak Mahindra Bank Limited (5200M)
" . . F . Brandes Emerging Markets Val.. . $163M GQG Partners Emerging Ma.. AIA Group Limited $143M BISA3-BR B3 SA - Brasil. Bolsa. Balcao (5209M) -
Macquarie VIP Emerging M.. K Square Co., Ltd. B 6.97% Fidelity SAl Emerging Markets .. ($159M) I American Funds New World.. PT Bank Rakyat Indon.. [(5141M) > Bovsa, B ;
First Sentier Invts ICVC - FS.. ICICI Bank Limited 6% MFS Emerging Markets Equity .. ($173M) I GQG Partners Emerging Ma.. Itau Unibanco Holding. . [(5161M) BBRI-ID PT Bank Rakyat Indonesia (Persero).. (5242M) -
Matthews Emerging Market.. Shriram Finance Limit.. - 6.69% Principal Funds, Inc. - Origin E.. ($287M) [ Invesco Developing Market.. Kotak Mahindra Bank .. §(5206M) GFNORTEO-MX  Grupo Financiero Banorte SAB de C.. (5420M) -
RBC Funds (Lux) - Emergin.. HDFC Bank Limited I 6.68% Invesco Developing Markets Fu.. {($554M) Invesco Developing Market.. HDFC Bank Limited i(5241M) 500180-IN HDFC Bank Limited (S678M) i

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

1. Histogram of Fund Weights 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
As of 10/31/2024 20.00% 100% 100:00% 1008 Fund A A
- . ; . unas verage verage
50 15.00% Ticker Stock Name Invested % Weight % Weight vs,. FUndAUMS
10.00% w 99% S0B 50 el 9988-HK Alibaba Group Holding Ltd. 67.91% 1.86% $7,050M
40- 5.00% os ’ 3690-HK Meituan Class B 49.86% 1.03% $5,642M
0.00% 0B MELI-US MercadoLibre, Inc. 46.42% 1.15% 1.15% $4,741M
30- g2 3 %% is @ g 2 22 g 33 g 2 T 22 g g3y 9961-HK Trip Com Group Ltd 46.42% 0.72% 0.28%  $2,996M
3 & 2 8 2 2 3 ¢ 3 33333 3 383 3 333 3 3 3 33 .
- PDD-US Pinduoduo, Inc. Sponsored A.. 42.12% 0.50% $3,111M
20- 9618-HK JD.com, Inc. Class A 38.97% 0.54% $1,783M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 000270-KR Kia Corp. 38.11% 0.30% 0.10% $1,129M
10- 20% 600 551 2B 1211-HK BYD Company Limited Class H 29.80% 0.39% $1,144M
1B 000333-CN Midea Group Co. Ltd. Class A 29.80% 0.34% 0.31% $1,437M
0--,-,ll.l.,l,l,l LELLLEL L P . Wyl 400 o8 WMAM | 005380-KR  Hyundai Motor Company 29.23% 0.24% §723M
EHE REEEEREER T REESR 200 1 2020-HK ANTA Sports Products Ltd. 26.93% 0.25% 0.08% $573M
Y % 6 T oToToToT 8 Ay
2 ¢ ¥ e 2 843 8 39 -18 500520-IN Mahindra & Mahindra Ltd. 26.36% 0.36% $1,482M
0% ] -2B
gL NmOImoroe coNDY iorgonIneree SaRY g 2 ¢ 2w oo gog
§REEEE3EFEI5AREE FREEEE3ER9359558F 3 R 2 I 5 ¥ 5B B
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 4/30/2024 and 10/31/2024
Aggressive Gro... | 16.84% yield JE 100.0% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
Growth I 14.73%  Value [N 100.0% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
i i 100%
Value J 14.60% Growth I 100.0% 4.00% 08 $43,955M 3690-HK Meituan Class B 9.05% 0.52% $1,067M
80%
5’{“{‘: ._1113::;% EARP e _128'22 2.00% gl 1.98% 65.33% 9992-HK Pop Mart International Group.. 5.43% 0.03% $26M
iel LRI ressive Gro.. X
' <8 ‘ 60% 208 9961-HK Trip Com Group Ltd 4.75% 0.16% $192m
0.00%
40% o8 ALE-PL Allegro.eu SA 4.55% 0.03% $169M
4. Largest Fund Weights %%% % % e 2 .":E i ;é s gﬂ:&‘ 8 2 2 T e 2 g g3 g 22 ¥ e 2 g 83 500570-IN Tata Motors Limited 3.98% 0.00% $225M
IH028882223338 5333533 3 35 53353335 3353 3998-HK Bosideng International Holdin.. 3.98% 0.02% $56M
Fund Name 1114-HK Brilliance China Automotive ..
Aubrey Capital Mgmt. Access Fund - Global E.. 33.15% 1585-HK Yadea G Holdings Ltd
1 . . . . - r n: .
Coronation Global Opportunities Fund - Glob. . IR 32.64% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight 'a ?a oup Ro ) g?
Morgan Stanley Invt. Fds. - Developing Oppor... 32.08% Between 4/30/2024 and 10/31/2024 Between 4/30/2024 and 10/31/2024 2331-HK Li Ning Company Limited
East Capital - Global Emerging Markets Susta. . Il 30.88% Fund N Fund N stock N 9901-HK New Oriental Education & Te..
; und Name und Name ock Name . .
i R i . : VIPS-US Vipshop Holdings Ltd Sponsor..
Santam Universal Fds. Pl_c Global Emerging ... I 30.08% Brandes Emerging Markets Val.. —1.12% PGIM Jennison Emerging M.. Meituan Class B ] 5.08% P p. g. P
Pro F?nds (Lux) - Emerging Markets Fund _ 29.28% PGIM Jennison Emerging Mark.. 9.40% TT International Funds Plc .. Tal Education Group — 0% YUMC-US Yum China Holdings, Inc.
Carmignac Emergents _ 29.26% East Capital - Global Emerging.. I 8.33% PineBridge Global Funds - .. Meituan Class B _—.97%
Polen Emerging Markets Growth Fund ! 28.04% Polen Emerging Markets Grow.. 7.98% Boston Common ESG Impac.. Meituan Class B -4-73%
Mclnroy & Wood Emerging Markets Fund : 26.94% First Sentier Invts ICVC - FSSA ..-5.08% | Pzena Value Funds Plc - E..  HANKOOK TIRE & TEC.. I -2.50% 21. Largest Stock Level Estimated Fund Flows
Vaughan Nelson Emerging Markets Fund [ 26.79% BlackRock Strategic Fds. - Em.. B -5.53% Delaware Ivy Systematic E.. Bajaj Auto Limited Between 4/30/2024 and 10/31/2024
Aubrey Capital Mgmt. Access .. 1-6.60% Swedbank Robur Global Em.. Alibaba Group Holding.. - 2.75% .
Liontrust Investment Funds Il -.. . -7.19% TT International Funds Plc .. MercadoLibre, Inc. I -3.05% Ticker Stock Name .
. ' ' PDD-US Pinduoduo, Inc. Sponsored ADR Cla.. i $1,121M
5. Largest Stock Level Fund Weights . H
3690-HK Meituan Class B i $1,067M
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 500570-IN Tata Motors Limited Il $225M
Morgan Stanley Invt. Fds. -.. MercadoLibre, Inc. , 9.51% Between 4/30/2024 and 10/31/2024 Between 4/30/2024 and 10/31/2024 9961-HK Trip Com Group Ltd - $192M
Wasatch Emerging Markets .. MercadoLibre, Inc. 8.42% MONC-IT Moncler S I
! - pA I 5184M
Jupiter Global Emerging M.. MercadoLibre, Inc. 8.41% Fund Name ) Fund Name Stock Name ) i
Wasatch Emerging Markets .. Trent Limited L836% Invesco Developing Markets Fu.. [ $647M Invesco Developing Market.. Alibaba Group Holding.. {7$532M ALE-PL Allegro.eu SA . $169M
R N . i American Funds New World Fu.. | $476M GQG Partners Emerging Ma.. Pinduoduo, Inc. Spons.. i $503M 600660-CN Fuyao Glass Industry Group Co., Lt.. ($130M) B
Jupiter Asset Mgmt. Series .. MercadoLibre, Inc. 8.36% . N H 234M X ) i am ]
Quilter Investors OEIC - Em.. MercadoLibre, Inc g32% Fidelity Emerging Markets Fund - $ Invesco Developing Market.. Meituan Class B $ SE-US Sea Ltd. (Singapore) Sponsored AD.. ($192m) B
. . , Inc. ! . Polar Capital Funds Plc - Emer.. | $186M Invesco Developing Market.. Moncler SpA ] $183M 000333-CN Midea Group Co. Ltd. Class A (5196M) .
Morgan Stanley Invt. Fds. -.. Meituan Cllass B ; 8.17% Fidelity Series Emerging Mark.. §($149M) American Funds New World.. Alibaba Group Holding.. H(5130M) AR i
Morgan Stanley Invt. Fds. -.. MercadoLibre, Inc. I 7.91% Principal Funds, Inc. - Origin E.. E(S171M) Invesco Developing Market.. Compagnie Financiere.. -(SZZBM) CFR-CH Compagnie Financiere Richemont SA ($255M) -
Skagen Kon Tiki Alibaba Group Holding..- 7.51% T Rowe Price Emerging Market.. §(5221M) Invesco Developing Market.. Yum China Holdings, I.. £(5393M) YUMC-US Yum China Holdings, Inc. ($429M)
PGIM Jennison Emerging M.. Meituan Class B o 7.42% Fidelity Inv. Trust - Emerging .. §(5235M) GQG Partners Emerging Ma.. Mercadolibre, Inc. 1(5433M) MELI-US MercadoLibre, Inc. ($577M)

Source: Factset, Copley Fund Research
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Communication Services: Active Fund Ownership Profile

1. Histogram of Fund Weights
As of 10/31/2024

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

15.00% 100% 60B ) Funds Average Average
o5 Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
10.00% 7.98% 98% 536 7660 700-HK Tencent Holdings Ltd. 73.93% 3.50% $17,053M
5.00% 7437 208 NTESF-US  NetEase, Inc. 48.14% 0.50% 0.11%  $2,051M
40~ 0.00% 96% 0B NPN-ZA Naspers Limited Class N 33.81% 0.60% 0.07%  $2,021M
g 2 $ ¢ % i35 8 8 2 o X2 28493 8 2 ¢ 22 348% 532454-IN Bharti Airtel Limited 30.09% 0.38% $2,547M
3 g 2 8 2 2 3 & 3 33 3 3 3 3 33 3 3 3 3% 33 3 33 .
BIDU-US Baidu Inc Sponsored ADR Clas.. 29.80% 0.23% $609M
2 TLKM-ID PT Telkom Indonesia (Persero.. 27.51% 0.20% 0.08% $679M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ TIMS3-BR TIMS.A. 22.92% 0.11% 0.07% $289M
198 2B TME-US Tencent Music Entertainment.. 22.35% 0.12% 0.01% $497M
200
15% 18 017670-KR 5K Telecom Co., Ltd. 22.06%  0.17%  0.14%  $381M
01-|I|'I| AEEEEEERER |'l|.'|"'|"'| 10% 0B ll MMYT-US MakeMyTrip Ltd. 18.91% 0.27% 0.27% $1,119M
C RS ESRBEBEEBERBER 745 100 BZ-US Kanzhun Ltd. Sponsored ADR 15.47% 0.08% 0.03% $429M
S - AT o6& ; N
decgdxhde 5% -1B 030200-KR KT Corporation 14.61% 0.10% 0.09% $319M
0% ] -2B
2rfenIeetes 180y eTfenInetes iSaRY 82 ¢ e 5og
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 4/30/2024 and 10/31/2024
Growth J 8.69%  Yield JE 100.0% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP - 8.14%  value I 100.0% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Yield I 7.55%  Growth I 98.1% 0.00% -0.76% 50% 44.13% 08 532454-IN Bharti Airtel Limited 5.09% 0.08% $22M
Cglgfesswe Gro.. | 67.536(;? EARP e _:18;1;6 -1.00% 40% W s20m BZ-US Kanzhun Ltd. Sponsored ADR 3.40% 0.01% $205M
alue . 6. ressive Gro.. . ,
u ; geressiv ‘ -2.00% 30% 58 TRUE-TH True Corp. Public Co., Ltd. 3.14% 0.03% $86M
-3.00% 20% 8 017670-KR  SK Telecom Co., Ltd. 3.10% 0.02%
4. Largest Fund Weights %,"%% % % ey .":: sé ;g s gﬂ% g 2 2 ¥ 22 g 83 3 %%% % § ey "é g 3 g5 E;% TME-US Tencent Music Entertainment.. 2.81% $80M
X386288¢=2=2332 8 3 3 3 3 3 3 3 3 3 2288288822332 VOD-ZA Vodacom Group Limited 2.56% 0.02% $S6M
Fund Name 030000-KR  Cheil Worldwide Inc.
VP Bank Risk Optimised ESG Eq. Fd. - Emergi.._ 19.68%
) . : . . . . 2412-TW Chunghwa Telecom Co., Ltd
Virtus KAR Emerging Markets Small Cap Fund [N 18.89% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight )
Handelsbanken Tillvaextmarknad Tema I 15.96% Between 4/30/2024 and 10/31/2024 Between 4/30/2024 and 10/31/2024 TLKM-ID PT Telkom Indonesia (Persero..
Allspring Emerging Markets Equity Fund I 15.74% Fund N Fund N stock N 688036-CN Shenzhen Transsion Holding C..
: und Name und Name ock Name
i : NTESF-US NetEase, Inc.
Emerging Markets G"°Wt_h Fund Inc. ) [ 15.59% Aubrey Capital Mgmt. Access .. 11.46% Aubrey Capital Mgmt. Acce.. Bharti Airtel Limited )
Nordea 1 - Stable Emerging Markets Equity F.. _ 15.58% Brandes Emerging Markets Val.. I 8.16% BL - Equities Emerging Mar.. Tencent Holdings Ltd. BIDU-US Baidu Inc Sponsored ADR Clas..
Aubrey Capital Mgmt. Access Fund - Global E.. 15.33% Putnam Emerging Markets Equ.. Lo a5 Comgest Growth Plc - Eme.. Tencent Holdings Ltd.
CIF - Emerging Markets Growth Fund (LUX) [ 14.51% BlackRock Global Funds - Eme.. . 4.25% AB SICAV | - Emerging Mark.. Tencent Holdings Ltd.
KLS Corinium Emerging Markets Equity Fund [ 14.51% Robeco Capital Gr. Fds. - Sust.. E-3.26% Virtus KAR Emerging Marke.. Wirtualna Polska Hold.. -2. 21. Largest Stock Level Estimated Fund Flows
American Funds Developing World Growth & .. [N 14.43% WCM Developing World Equity.. i-3.68% DWS Invest - ESG Emerging.. NetEase, Inc. . Between 4/30/2024 and 10/31/2024
Polen Emerging Markets Grow.. }-3.92% Polen Emerging Markets Gr.. Tencent Music Enterta..-3.06% .
PineBridge Global Funds - Glo.. [ -4.00% Allianz Global Investors Fu.. Tencent Holdings Ltd. [ -5.06% Ticker Stock Name ;
. 700-HK Tencent Holdings Ltd. i $998M
5. Largest Stock Level Fund Weights H
532822-IN Vodafone Idea Ltd I $370M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ BZ-US Kanzhun Ltd. Sponsored ADR - $205M
Handelsbanken Tillvaextm.. Tencent Holdings Ltd. ..63% Between 4/30/2024 and 10/31/2024 Between 4/30/2024 and 10/31/2024 GOOGL-US Alphabet Inc. Class A - $163M
Virtus KAR Emerging Marke.. Baltic Classifieds Grou“:-9.48% WBTN-US WEBTOON Entertainment Inc. . ST15M
Fidelity Advisor Focused E.. Tencent Holdings Ltd. [II9-44% Fund _Name . Fund _Name Stock Name ) NPN-ZA Naspers Limited Class N . $99M
JOHCM Emerging Markets .. Tencent Holdings Ltd. '.38% American Funds NewA World Fu.. 1:5830M American Funds Ney World.. Tencent Hold1ngs Ltd. - !
PGIM Jennison Emerging M.. MakeMyTrip Ltd : 8.95% GQG Partners Emerging Marke.. ! $761M GQG Partners Emerging Ma.. Tencent Holdings Ltd. MTN-ZA MTN Group Limited (564M)
X ” s Fidelity Emerging Markets Fund | S211M GQG Partners Emerging Ma.. Vodafone Idea Ltd - Lk d i bk 98,
Putnam Emerging Markets .. Tencent Holdings Ltd 8.46% 3 TLKM-ID PT Telkom Indonesia (Persero) Tbk .. (598M)
- . : Hartford Schroders Emerging .. 15111M American Funds New World.. Alphabet Inc. Class A . Ny
Ashmore Emerging Markets.. Tencent Holdings Ltd. 8.05% Principal Funds, Inc. - Origin E.. (590M) i Invesco Developing Market.. NetEase, Inc AMXL-MX America Movil SAB de CV Class L (5117M)
Ashmore SICAV - Emerging .. Tencent Holdings Ltd. 7.98% BlackRock Emerging Markets F.. (5107M) American Funds New World.. PT Telkom Indonesia (.. BIDU-US Baidu Inc Sponsored ADR Class A ($150M)
Martin Currie Emerging Mar.. Tencent Holdings Ltd. = 7.71% Baron Emerging Markets Fund §($136M) Invesco Developing Market.. America Movil SAB de .. MMYT-US MakeMyTrip Ltd. ($175M)
Fisher Invts. EM. Mrkts. Eq... Tencent Holdings Ltd. [l 7.62% Invesco Developing Markets Fu.. §(5412Mm) Invesco Developing Market.. Tencent Holdings Ltd. NTESF-US NetEase, Inc. (5204M)

Source: Factset, Copley Fund Research
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Industrials: Active Fund Ownership Profile

1. Histogram of Fund Weights
As of 10/31/2024

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

B 8.00% 100% . Funds Average Average
»* 6.00% 58% e 1 3347 Ticker stock Name Invested % Weight % Weight vs.. ' "dAUMS
4.007 98% 20B 300750-CN Contemporary Amperex Tech.. 29.23% 0.32% 0.21% $1,128M
40- e .
5 00% 96% 108 WEGE3-BR  WEG S.A. 27.79% 0.36% 0.17%  $1,379M
0B RENT3-BR Localiza Rent A Car SA AR 0.18% 0.10% $850M
30- g 2 $ ¢ % i35 8 8 2 o X2 28493 8 2 ¢ 22 348% ICT-PH International Container Term.. 19.48% 0.16% 0.07% $859M
3 g 2 8 2 2 3 & 33 33 3 3 3 33 33 3 3 3 3 3 33
600406-CN NARI Technology Co., Ltd. Cl.. 17.48% 0.16% 0.14% $655M
20- 300124-CN Shenzhen Inovance Technolo.. 16.62% 0.16% 0.15% $1,022M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, § 000651-CN  Gree Electric Appliances, Inc...  16.05%  0.12%  0.10%  $543M
10- 725 1B 500510-IN Larsen & Toubro Ltd. 15.47% 0.14% $969M
6% 763%
I 600 GAPB-MX Grupo Aeroportuario del Paci.. 15.19% 0.12% 0.04% $S697M
0 I I II 6409-TW Voltronic P Technols . 15.19% 0.12% 0.07% 567M
'l.l [ S B B SO B SO SO DO O SO .l.lll—l-l-l-l-l 1 4% 400 0B oitromic Fower Technology § 3
R RS E R F R R B 5871-TW Chailease Holding Co. Ltd. 14.61% 0.10% 0.02% $531M
PO R N T
SN 2I2nRSQIIIR 2% 200 ASURB-MX Grupo Aeroportuario del Sure.. 14.33% 0.05% $186M
0% 0 -1B
=<z So0zZzodxi3s=<=w S 2 < ¢ & o I 3 < w 233333333 3333333 . .
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 4/30/2024 and 10/31/2024
Aggressive Gro... | 9.00% Yield JE 100.0% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
Value - 7.73%  Value [ 100.0% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Yield JEIE 7.46%  Growth _100.0% 3.00% 80% $17,864M 267260-KR Hyundai Electric & Energy Sys.. 5.71% 0.01% $53M
Growth M 7.06%  Aggressive Gro.. | 98.6% 2.00% g 10B 300750-CN Contemporary Amperex Tech.. 5.09% 0.09% $55M
GARP [N 7.05%  GARP [ 95.9% v
! ! 1.00% 0 60% Ol 009540-KR KOREA SHIPBUILDING & OFFS.. 3.42% 0.01%
0.00% [0]:) 534816-IN Indus Towers Limited 3.42% 0.00% $113M
4. Largest Fund Weights 3 %%% % § e § % % %ﬁ s %,,ﬁ 8 2 2 T e 2 g g3 g 22 ¥ e 2 g 83 064350-KR Hyundai Rotem Co. 3.14% 0.02%
3386288822333 335333 3 35 33 =333 3 3 3 33 ICT-PH International Container Term.. 3.10% 0.02% NEN
Fund Name 1590-TW Airtac International Group S70M
William Blair Emerging Markets Small Cap Gr.. 26.53% 002027-CN F Media Inf tion T
JOHCM Emerging Markets Discovery Fund [ 24.63% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ocus Media Intormation fec..
Virtus KAR Emerging Markets Small Cap Fund B 21.75% Between 4/30/2024 and 10/31/2024 Between 4/30/2024 and 10/31/2024 500510-IN Larsen & Toubro Ltd.
Wasatch Emerging Markets Small Cap Fund 21.45% Fund N Fund N stock N 241560-KR Doosan Bobcat Inc. S2M
: und Name und Name ock Name . .
R i f : 5871-TW Chailease Holding Co. Ltd.
Morgan Stanley lTWt' Fds. - Emerging Leade‘rs..‘ 20.80% Brandes Emerging Markets Val.. I 2.00% Brandes Emerging Markets .. Embraer S.A. 8. 47% K s
Matthews Emerging Markets Small Companie. . I 20.42% BlackRock Funds | ICAV - Adva.. a7y PineBridge Global Funds - .. Amara Raja Batteries .. _—3.07% RENT3-BR  Localiza Rent A Car SA $50M
First Sentier Investors ICVC - Stewart Inv. GL.. | 20.02% William Blair Emerging Market.. 4.19% Robeco Capital Gr. Fds. - E.. Contemporary Amper.. _—.92%
Evli Gem Fund [ 19.06% Voya Investors Trust - JPMorga.. 113.99% Robeco Capital Gr. Fds. - S.. Contemporary Amper.. - 2.84%
Fidelity Emerging Markets Discovery Fund - 18.46% Brown Advisory Emerging Mark.. -3.63% I UBAM - Positive Impact Em.. LS Electric Co., Ltd. I -2.26% 21. Largest Stock Level Estimated Fund Flows
Orbis SICAV - Emerging Markets Equity Fund [N 17.53% JOHCM Emerging Markets Opp.. -4.28% [ Van Eck Emerging Markets .. JSLS.A. Between 4/30/2024 and 10/31/2024
Vaughan Nelson Emerging Mar.. -_-5.43% William Blair Emerging Mar.. Hyundai Electric & En.. .
Liontrust Investment Funds Il -.. -_-6.20% JOHCM Emerging Markets .. Larsen & Toubro Ltd. Ticker Stock Name
. RR-GB Rolls-Royce Holdings plc $231M
5. Largest Stock Level Fund Weights
300124-CN Shenzhen Inovance Technology Co... $182M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ RAIL3-BR Rumo SA $120M
Orbis SICAV - Emerging Mar.. Jardine Matheson Hol.. -.13% Between 4/30/2024 and 10/31/2024 Between 4/30/2024 and 10/31/2024 012450-KR Hanwha Aerospace Co., Ltd. $S119M
Wasatch Emerging Markets .. Voltronic Power Tech.. | 7.46% 534816-IN Indus Towers Limited $113M
Overstone Fund PLC - Emer.. Embraer S.A. I 6.90% Fund Name Fund Name Stock Name .
Wasatch Emerging Markets .. Voltronic Power Tech L5289 JPMorgan Emerging Markets E.. $241M American Funds New World.. Rolls-Royce Holdings p.. [8231M YMM-US Full Truck Alliance Co. Ltd. Sponso.. $102M
Comgest Growth Plc - Eme v WEG S.A B 5.08% Fidelity Emerging Markets Fund i $165M Invesco Developing Market.. Localiza Rent A Car SA W $103M 600406-CN NARI Technology Co., Ltd. Class A ($130M) [
: ¢ KAR Ei ing Mark . P . K - 4.65% Invesco Developing Markets Fu.. I 5118M American Funds New World.. Shenzhen Inovance Te.. J $100M 500510-IN Larsen & Toubro Ltd. ($147M) -
Virtus Amergmg arke.. Grupa Pracuj spolka a..| . Delaware Emerging Markets F.. - S90M Fidelity Emerging Markets .. Hindustan Aeronautics.. a SIIM S00049-IN Bharat Electronics Limited (5173M)
DWs Emerging Markets Equ... Larsen & Toubro Ltd. Bl 4.62% Candriam Sustainable - Equity.. (S69M) I American Funds New World.. Safran S.A. (598M) B ‘
Wasatch Emerging Markets .. WEG S.A. o 459% Principal Funds, Inc. - Origin E.. ($85M) Il American Funds New World.. Caterpillar Inc. I ($100M) THYAO.E-TR  Turk Hava Yollari A.O. ($193M)
Skyline Umb. Fd. ICAV - AR.. Gree Electric Applianc.._ 4.50% American Funds New World Fu.. ($98M) - American Funds New World.. Grab Holdings Ltd. (Si.. }(S148M) ZTO-Us ZTO Express (Cayman), Inc. Sponso.. ($225M)
Morgan Stanley Invt. Fds. -.. KEI Industries Limited 4.47% GQG Partners Emerging Marke.. H($157M) Invesco Developing Market.. ZTO Express (Cayman).. §(5250M) 5871-TW Chailease Holding Co. Ltd. ($227M)

Source: Factset, Copley Fund Research

Emerging Markets: 343 Active GEM Funds, AUM $434.60Bn
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Consumer Staples: Active Fund Ownership Profile

1. Histogram of Fund Weights
As of 10/31/2024

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

100% 40B . Funds Average Average
99.71%
10.00% 208 Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
99% 208 $27,901M WALMEX-MX ~ Wal-Mart de Mexico SAB de CV  41.26% 0.37% 0.19%  $1,629M
>-00% 63 o8 RADL3-BR Raia Drogasil S.A. 29.51%  027%  0.20%  $1,170M
40~ 0.00% 600519-CN Kweichow Moutai Co., Ltd. Cl.. 24.64% 0.24% 0.04% $2,101M
g 2 $ ¢ % i35 8 g 2 ¢ ¥ 22 3 83 g8 2 ¢ ¥ 22 383 83 FEMSAUBD-MX Fomento Economico Mexican.. 24.07% 0.24% 0.02%  $1,557M
38235 2 2 3 8 233333 3 353 3 33333 3 353 I
BIMAS.E-TR BIM Birlesik Magazalar A.S. 23.50% 0.16% 0.08% $502M
2 CLS-ZA Clicks Group Limited 21.49% 0.23% 0.16% $547M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ AC-MX Arca Continental SAB de CV 21.20% 0.11% 0.06% $444M
&% 400 KIMBERA-MX  Kimberly-Clark de Mexico SA.. 17.77% 0.07% 0.04% $193M
300 e 1B DNP-PL Dino Polska SA 17.19% 0.16% 0.11%  $512M
01Ir AEEN I] i) |-|l|'|'|'| o o 6% 200 CPALL-TH CP All Public Co. Ltd. 17.19% 0.14% 0.01% $300M
R SRS N NN TREREEEREEEY 4% 4.69% 0B 1 500696-IN Hindustan Unilever Limited 16.62% 0.14% $340M
St dAMmT oD p > ;
e RIRNRAT 2% 100 ABEV3-BR Ambev SA 15.76% 0.14% 0.01% $343M
0% ] -1B
io-SmmTYnenge ioNRY (T NmOTmeNge coyny 8 2 ¥ @ w &~ o ooQ
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 4/30/2024 and 10/31/2024
Aggressive Gro... | 9.30% Yield JE 100.0% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
Value N 6.01%  Value [ 100.0% Ticker Stock Name Funds Invested.. Ave Wgt %A Fund Flows, $
2 ; : 80%
Yield N 5.99%  Growth m100.0%  4.00% o 158 BIMAS.E-TR  BIM Birlesik Magazalar A.S. 4.24% 0.02% $17M
gﬁ\::th = :.;5; z:rzsswe o _19(;0&% 3.00% FAAT w0 108 $10,520M JBSS3-BR JBS S.A. 4.00% 0.03% S20M
' ' . ’ 2.00% V \/\,\’ym 58 BRFS3-BR BRF SA 3.15% 0.01% $23M
1.00% 50% 53.30% o8 CPALL-TH  CP Al Public Co. Ltd. 3.11% 0.05%
4. Largest Fund Weights % %%g ‘% § e é *":.‘; i %E é %ﬂ% é % % % «::a § § § % % %%g % § e é "é g 3 % é Eﬂ% 2367-HK Giant Biogene Holding Co. Ltd. 2.86% 0.01% S7TM
3IRc288L=2=3334 3 3 3 3 3 3 3 3 3 33IRcz2885L=3I=333 8 090430-KR Amorepacific Corp. 2.56% $34M
Fund Name ASAI3-BR Sendas Distribuidora SA
BL - Equities Emerging Markets 41.84% 2319-HK China M iu Dairy Co.. Ltd
Mclnroy & Wood Emerging Markets Fund | 39.99% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight i ina Mengniu éw 0 L
Pinnacle ICAV - Aikya Global Emerging Marke... 30.93% Between 4/30/2024 and 10/31/2024 Between 4/30/2024 and 10/31/2024 WALMEX-MX  Wal-Mart de Mexico SAB de CV
Virtus SGA Emerging Markets Equity Fund | 27.99% Fund N Fund N stock N 9633-HK Nongfu Spring Co., Ltd. Class H
; und Name und Name ock Name .
R i . DNP-PL Dino Polska SA S18M
BNY Mellon Investment Fds. - Emerging Inco.. - :1 74% Brandes Emerging Markets Val.. _-0.50% Redwheel Global Emerging.. Tongwei Co. Ltd. Clas.. . .
Seafarer Overseas Value Fun_d . - 1.03% BlackRock Defensive Advantag.. I 3.44% Danske Invest Emerging Ma.. China Feihe Limited 600519-CN Kweichow Moutai Co., Ltd. CL.. $93M
Overstone Fund-PLC - Emerging Markets Equl.‘- 20.76% SEl Institutional Intl. Trust - E.. ' 3.27% Morgan Stanley Invt. Fds. -.. Varun Beverages Ltd.
Amana Developing World Fund o 19.86% LO Funds - Emerging High Con.. i2.97% Mirabaud - Equities Global .. CP All Public Co. Ltd.
First Sentier Investors ICVC - Stewart Inv. Gl.. | 17.75% Magellan -5.56% Magellan Inner Mongolia Yili Ind.. 21. Largest Stock Level Estimated Fund Flows
Nordea 1 - Stable Emerging Markets Equity F.. [l 17.45% NEF - Emerging Market Equity ~ -5.73% Virtus SGA Emerging Marke.. Fomento Economico M.. Between 4/30/2024 and 10/31/2024
Polen Emerging Markets Grow.. -7.85% Polen Emerging Markets Gr.. Fomento Economico M.. .
Aubrey Capital Mgmt. Access .. 1 1.35% Polen Emerging Markets Gr.. Wal-Mart de Mexico S.. Ticker Stock Name .
. CL-US Colgate-Palmolive Company i $442M
5. Largest Stock Level Fund Weights e H
500875-IN ITC Limited - $125M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ RADL3-BR Raia Drogasil S.A. I 5116M
GQG Partners Emerging Ma.. ITC Limited '.98% Between 4/30/2024 and 10/31/2024 Between 4/30/2024 and 10/31/2024 600519-CN Kweichow Moutai Co., Ltd. Class A - $93M
BNY Mellon Investment Fds.. ITC Limited -.86% 2802-JP Ajinomoto Co., Inc. . $75M
Pinnacle ICAV - Aikya Glob.. Uni-President Enterpri.. " 5.80% Fund Name Fund Name ) Stock Name BATS-GB R i seom
Overstone Fund PLC - Emer.. PT Indofood Sukses Ma..-5.61% American Funds NewA World Fu.. $540M GQG I?artners Emerging Ma.. Colgfite-Palmolwg Co.. $431M e !
. . . ! GQG Partners Emerging Marke.. $488M American Funds New World.. Kweichow Moutai Co.,.. $301M OR-FR L'Oreal S.A. ($113m) R
Virtus SGA Emerging Marke.. CP All Public Co. Ltd. 5.36% N 3 H - 3 . H H
) 5 02% Fidelity Advisor Focused Emer.. L $114m Fidelity Advisor Focused E.. Wal-Mart de Mexico S.. W S144M 4452-Jp Kao Corp. ($115M) B
Aubrey Capital Mgmt. Acce.. Va"‘"" Beverages Lt'jj' : : Advisors Series Tr. - Pzena Em.. S79M Invesco Developing Market.. Raia Drogasil S.A. | SELN) pr—— Wuliangye Yibin Co., Ltd. Class A (5255M) -
Oversto.net Fund PLC" Emer.. That Béverage Public .. - 3.01% BlackRock Emerging Markets .. ($105M) E American Funds New World.. Kimberly-Clark de Me.. (S70M) [ 4 o d
KLS Corinium Emerging Mar.. Godrej Consumer Pro.. - 4.89% Artisan Developing World Fund ($132Mm) ' JPMorgan Emerging Market.. Wuliangye Yibin Co., .. ($79M) ' WALMEX-MX  Wal-Mart de Mexico SAB de CV (5282M) -
Schroder Intl. Selctn. Fd. S.. Clicks Group Limited - 4.70% JPMorgan Emerging Markets E..  (5258M) I Invesco Developing Market.. Wal-Mart de Mexico S.. §(S301M) ABEV3-BR Ambev SA ($326M) ]
First Sentier Investors ICVC.. Unicharm Corporation ' 4.44% Invesco Developing Markets Fu.. [ (5909M) Invesco Developing Market.. Pernod Ricard SA §(5339M) RI-FR Pernod Ricard SA ($424M)

Source: Factset, Copley Fund Research
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1. Histogram of Fund Weights

As of 10/31/2024

1
Tee! ®
g w
) ~

§ §
2. Ave Wgt by Style

60-

&'
3

I-Z%

23-24% |

3. Funds Invested by Style

Value I 6.70% GaRP [ 98.0%
GARP N 4.84%  Growth [ 96.9%
Growth 359  Value — 95.8%
Yield B 331%  Yield I 87.5%
Aggressive Gro.. | 2.20% Aggressive Gro.. | 82.4%

4. Largest Fund Weights

Fund Name

Boston Partners Emerging Markets Fund _ 23.04%

Redwheel Next Generation Emerging Markets.{_ 21.83%

Polunin Funds - Developing Countries
Optimix Emerging Markets Fund

PIMCO RAE Emerging Markets Fund
Redwheel Global Emerging Markets Fund

. 15.73%

. 15.71%
- 1433

I 13.60%

Brookfield Invt. Funds - Oaktree Emerging M.. - 13.33%

Martin Currie SMASh Series EM Fund

I 12.66%

Oaktree (Lux.) Funds - Emerging Markets Equ..- 12.41%

Amana Developing World Fund

5. Largest Stock Level Fund Weights

Fund Name

First Sentier Investors ICVC..
Overstone Fund PLC - Emer..
Martin Currie SMASh Series ..
RBC Funds (Lux) - Emergin..

Schroder Intl. Selctn. Fd. S..
Schroder ISF - Emerging Ma..
Brookfield Invt. Funds - Oa..
Overstone Fund PLC - Emer..
Oaktree (Lux.) Funds - Em..

East Capital - Global Emer..

12.28%
Stock Name )
Tube Investments of I.. = 5.53%
Ternium S.A. Sponsor.. [l 4.32%
Antofagasta plc - 3.99%
Antofagasta plc 3.93%

Klabin SA Ctf de Depo. . [l 3.92%
Anhui Conch Cement .. [l 3.86%
AngloGold Ashanti Lim. Bl 3.80%
Compania de Minas Bu - 3.80%
AngloGold Ashanti Lim. JHll 3.78%
Gravita India Limited [ 3.77%

Source: Factset, Copley Fund Research

Materials: Active Fund Ownership Profile

6. Average Fund Weight

15.00%
10.00%
5.00%
0.00%
e 2 o o o~

9. EEM Weight

20%

10%

0%
LorNmOTYNnON o
STLTLEL>Enme
Tas 238
£32£88288233

12. Average Weight vs EEM

-2.00%
N ™"
-4.00%
corNmwoN® .
SEEXLESE T >
2838288282

Jun20
Jul21

Jul21

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

Fund Name
Boston Partners Emerging Mar..
JOHCM Emerging Markets Disc..

Pzena Value Funds PLC - Emer..

PIMCO RAE Emerging Markets ..

MassMutual Premier Strategic ..

Matthews Emerging Markets E..

Invesco Developing Markets Fu..

Evli Gem Fund

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

Fund Name

GQG Partners Emerging Marke..

PIMCO RAE Emerging Markets ..
Advisors Series Tr. -
Vontobel Fund - mtx Sustaina..

T Rowe Price Emerging Market..

JPMorgan Emerging Markets E..

BlackRock Emerging Markets F..

Pzena Em..

Invesco Developing Markets Fu..(51,068M)

7. Funds Invested %

98%
96%
94% 93.41%
3.88% 92%
3 g 2 ¢ 2283883
H £33333 3353
10. # of Companies Invested
469
400
200
6.61%
]

13. Funds Overweight %

30%
73% 20%
10%
<wn =
_—7.27%
m2.97%
i 2.79%
m2.37%
i-5.32%
I -5.35%
+5.45%
- -5.79%
1:5308M
[ $86M
| $65M
| $51M
($108M) §
($131M) E
($170M) B

Jul10

12.61%
o~ s o o o INEEA
T = £ £ & ¢ ¢
5 3 3 3 3 3 3
2 5 3 3 3 33

8. Combined Fund AUM, $

£

208

108

08
g 2o 3
$333

$19,033M

Jul1é
Jul1g
Jul20
Jul2z2
Jul24

11. Monthly Fund Flows, $

1B
0B k
-1B

Oct15

Aug17
Jun19
Apr21
Feb23

14. Cumulative Fund Flows, $

17. Largest Changes in Stock Weight
Between 4/30/2024 and 10/31/2024

Fund Name

'WCM Developing World Equ..

Virtus Emerging Markets O..
Schroder ISF - Emerging Ma..
Boston Partners Emerging ..
Pacific Select Fund - Emer..
Mirabaud - Equities Global ..
MassMutual Premier Strate..
Invesco Developing Market..

108
5B
0B
g 2 £ =
3 3 3 3
Stock Name

Nippon Paint Holdings..

China Honggiao Group..

PT Semen Indonesia (..
Baoshan Iron & Steel ..

Grupo Mexico S.A.B. d..

Ivanhoe Mines Ltd. Cl..

Grupo Mexico S.A.B. d..
Grupo Mexico S.A.B. d..

18. Largest Estimated Stock Fund Flows, $
Between 4/30/2024 and 10/31/2024

Fund Name
GQG Partners Emerging Ma..

American Funds New World..
American Funds New World..

Fidelity Inv. Trust - Emergi..
American Funds New World.

American Funds New World..

Invesco Developing Market..
Invesco Developing Market..

Stock Name
Vale S.A.

Grupo Mexico S.A.B. d..
Zijin Mining Group Co...
AngloGold Ashanti Lim..
. Jindal Steel & Power ..

Shin-Etsu Chemical Co..

Vale S.A.

Grupo Mexico S.A.B. d..

$4,540M
2 28 83
3.38%
_—3.26%
. 2.39%
- 1.99%
-2.53%
o -2.82%
-3.43%
i-3.54%
15292M
S5112m
1$109M
1 588M
($87M) E
($94M) E
($111M) B
§(5683M)

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

Ticker

VALE3-BR
CEMEXCPO-MX
GFI-ZA
GMEXICOB-MX
051910-KR
2899-HK
500440-IN
532538-IN
KIO-ZA
500820-IN
SUZB3-BR
ANG-ZA

Stock Name

Vale S.A.

Cemex SAB de CV Cert Part O..
Gold Fields Limited

Grupo Mexico S.A.B. de C.V. ..
LG Chem Ltd.

Zijin Mining Group Co., Ltd. ..
Hindalco Industries Limited
UltraTech Cement Limited
Kumba Iron Ore Limited

Asian Paints Ltd.

Suzano S.A.

AngloGold Ashanti Limited

Funds
Invested %

20.06%
18.05%
17.48%
17.19%
15.47%
13.75%
13.47%
12.61%
12.32%
12.32%
12.03%
11.46%

Copley Fund Research
November 18, 2024

20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 4/30/2024 and 10/31/2024

Ticker
1378-HK
532725-IN
500188-IN
500295-IN
532538-IN
500440-IN
AAL-GB
SQM.B-CL
VALE3-BR
SUZB3-BR
1772-HK
051910-KR

Stock Name

China Honggiao Group Ltd.
Solar Industries India Limited
Hindustan Zinc Limited
Vedanta Limited

UltraTech Cement Limited
Hindalco Industries Limited
Anglo American plc

Sociedad Quimica y Minera d..
Vale S.A.

Suzano S.A.

Ganfeng Lithium Group Co., ..
LG Chem Ltd.

21. Largest Stock Level Estimated Fund Flows
Between 4/30/2024 and 10/31/2024

Ticker
VALE3-BR

2899-HK
ANG-ZA
IVN-CA
500440-IN
914-HK
AAL-GB
600309-CN
FM-CA
051910-KR
SUZB3-BR

GMEXICOB-MX  Grupo Mexico S.A.B. de C.V. Class B

Stock Name
Vale S.A.

Funds Invested..

4.00%
1.72%
1.72%
1.70%
1.69%
1.69%

Zijin Mining Group Co., Ltd. Class H

AngloGold Ashanti Limited
Ivanhoe Mines Ltd. Class A
Hindalco Industries Limited

Anhui Conch Cement Company Limi..

Anglo American plc

Wanhua Chemical Group Co. Ltd.
First Quantum Minerals Ltd.

LG Chem Ltd.

Suzano S.A.

Emerging Markets: 343 Active GEM Funds, AUM $434.60Bn

C..

($635M)

Weights Weight ve, FUnd AUMS
0.17% $1,269M
0.07% $355M
0.10% $411M
0.16% $1,326M
0.07% $184M
0.09% $396M
0.09% $341M
0.10% $446M
0.04% 0.02% S57M
0.10% $339M
0.07% $288M
0.08% L)

Ave Wgt % A Fund Flows, $
0.03% $45M
0.00%

0.00% S16M
0.01% $23M
0.01%
0.01% $58M
$102M
$102M
$72M
$72M
$63M
$58M
$57M
($1120)
($122v) [
(6138M) -
(5232¢) [

($5260M) -




1. Histogram of Fund Weights
As of 10/31/2024

Health Care: Active Fund Ownership Prafile

6. Average Fund Weight

7. Funds Invested %

8. Combined Fund AUM, $

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

Copley F

und Research
November 18, 2024

4.00% % 95% 308 . Funds Average Average
92:26% S g
o 3.00% 90% 208 $20,082M Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
2.00% 859% 300760-CN Shenzhen Mindray Bio-Medica.. 28.08% 0.18% 0.15% $704M
1 .00% 10B BDMS-TH Bangkok Dusit Medical Servic.. 22.92% 0.14% 0.03% $381M
w0- ’ 80% 0B RICHT-HU  Chemical Works of Gedeon Ri..  21.78% 0.21% 0.16%  $824M
882:S T 22TE i858% 8 2 & ¥ 22 3 g3 8 2 ¢ ¥ 22 3 83 500124-IN Dr. Reddy's Laboratories Ltd. 20.06% 0.46% $1,866M
3288285¢82%823323 233333 3 33 333333 3 33 : .
524715-IN Sun Pharmaceutical Industrie. . 18.91% 0.12% $965M
543220-IN Max Healthcare Institute Ltd 17.19% 0.17% 0.05% $1,414M
20- 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 1099-HK Sinopharm Group Co., Ltd. CL.. 16.91% 0.10% 0.06% $242M
3.85% 300 306 508869-IN Apollo Hospitals Enterprise Li.. 15.47% 0.14% 0.04% $564M
% 1B 500087-IN  Cipla Ltd 15.47% 0.13% 0.01% $416M
ocHMEEEEE ]l]l' lll'r-r.r R 200 " 207940-KR  SAMSUNG BIOLOGICS Co., Ltd. 14.90% 0.12% $945M
TR EEH EREEEEERTEES 2% 0B 1. HAPV3-BR Hapvida Participacoes e Inves.. ~ 14.61% 0.10% 0.06% $324M
J R Y W 100
cec- eIt BH-TH Bumrungrad Hospital Public C..  14.61% 0.06% 0.00% $177M
0% ] -1B
(OTNNOTnONeS SNRY ioC MmO Tnotee i oHOY 8 o ¥ @ o~ oo o oo
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 4/30/2024 and 10/31/2024
Aggressive Gro... | 4.13% GARP [ 95.9% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
Growth N 4.02%  Growth I 94.4% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
i i 2.00% 80% 15B 11,721M
GARP JE 3.93%  Value [ 89.6% 3 6446-TW PharmaEssentia Corp. 2.86% 0.01% $27M
i | 10B
Value JE 3.09% - Aggressive Gro... 89.2% 1.00% o 60% 524715-IN Sun Pharmaceutical Industrie.. 2.82% 0.03% $59M
Yield B 2.23%  Yield [ 81.3%
! ! 0.00% ﬁ;\ 40% 5B 207940-KR SAMSUNG BIOLOGICS Co., Ltd. 2.54% 0.03%
1.00% J . 26% 8 500660-IN  GlaxosmithKline Pharmaceuti.. 2.29% 0.00% $4M
4. Largest Fund Weights gecSpeeEe 8588 8 2 v xr e ogoys B32C0EE252 49558 500257-IN  Lupin Limited 2.27% 0.02% $82M
IRC2I8L222333R 333333333 SIRS288L2223324 RICHT-HU Chemical Works of Gedeon Ri.. 2.24% 0.02% $21M
Fund Name ZLAB-US Zai Lab Ltd. Sponsored ADR 0.00% $29M
Pinnacle ICAV - Aikya Global Emerging Marke.. 17.13% 300015-CN Aier Eye Hospital G I
MDP SICAV - TOBAM Anti-Benchmark Emergin... 17.07% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ) .'er ye Hospitat Group Lo, ..
Schroder Intl. Selctn. Fd. SICAV - Emerging M. [N 15.16% Between 4/30/2024 and 10/31/2024 Between 4/30/2024 and 10/31/2024 1099-HK Sinopharm Group Co., Ltd. CL..
White Fleet - OLZ Equity Emerging Market O.. I 14.87% Fund N Fund N stock N 1066-HK Shandong Weigao Group Medi..
: und Name und Name ock Name mi
. i . 2269-HK Wuxi Biologics (Cayman) Inc.
abrdn SICAV | - EM Sust. Development Equity.. 13.41% Pinnacle ICAV - Aikya Global E.. 10.89% Pinnacle ICAV - Aikya Glob.. Dr. Reddy's Laboratori.. 11.47% ! gics (Cayman) Inc
BlackRock Defensive Advantage Emerging Ma.A‘_ 12.99% RBC Funds Trust - Emerging M.. } 7.42% RBC Funds Trust - Emergin.. Dr. Reddy's Laboratori.. } 7.76% 867-HK China Medical System Holding..
Wasatch En.le.rglng Markets Sel-ect Fun.d 1 12.93% Nuveen Emerging Markets Equ.. - 5.53% State Street Emerging Mark.. Dr. Reddy's Laboratori.. - 6.52%
UBAM - Positive Impact Emerging Equity I 12.76% JPMorgan Funds - Emerging M.. [5.35% JPMorgan Funds - Emerging.. Dr. Reddy's Laboratori.. 6.02%
Sanlam Universal Fds. Plc - Global Emerging .. _ 12.75% Mobius SICAV - Emerging Mark.. -2.27% [ Lazard Developing Markets.. Chemical Works of Ge.. E-1.15% 21. Largest Stock Level Estimated Fund Flows
Emerging Markets Growth Fund Inc. I 12.43% BlackRock Sustainable Emergi.. -2.42% IE Carmignac Portfolio - Emer.. Entero Healthcare Sol.. E-1.15% Between 4/30/2024 and 10/31/2024
Ashmore SICAV - Emerging Mar..-3.15% [ AB SICAV | - Emerging Mark.. Shenzhen Mindray Bio.. !_-1 18% .
East Capital - Global Emerging.. I -5.50% Ashmore SICAV - Emerging .. Dentium Co., Ltd. i-2.33% Ticker Stock Name
. ' ' LEGN-US Legend Biotech Corporation Sponso.. $100M
5. Largest Stock Level Fund Weights . o
APN-ZA Aspen Pharmacare Holdings Limited S97M
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 500087-IN Cipla Ltd $93M
Pinnacle ICAV - Aikya Glob.. Dr. Reddy's Laboratori..  15.14% Between 4/30/2024 and 10/31/2024 Between 4/30/2024 and 10/31/2024 543220-IN Max Healthcare Institute Ltd $85M
RBC Funds Trust - Emergin.. Dr. Reddy's Laboratori.. 10.07% 500257-IN Lupin Limited $82M
Wasatch Emerging Markets .. Divi's Laboratories Lim..” | 7.19% Fund Name Fund Name Stock Name . . :
X i Fidelity Advisor Focused Emer.. $119M Invesco Developing Market.. Legend Biotech Corpo.. $S115M IHC-AE International Holdings Company PJ.. £ $73M
Sanlam Universal Fds. Plc -.. Genomma Lab Interna. . 6.62% . X i X ;
Fidelity SAI Emerging Mark.. Dr. Reddys Laboratol 6.57% BlackRock Emerging Markets F.. S76M American Funds New World.. Aspen Pharmacare Hol.. S96M 4519-JP Chugai Pharmaceutical Co., Ltd. (S80Mm) [
State Street Emeraing Mark.. Dr. Reddy's Laboratori.. Il 6.52% Fidelity Emerging Markets Fund S73M Fidelity Emerging Markets .. SAMSUNG BIOLOGICS .. L 988M 300760-CN Shenzhen Mindray Bio-Medical Elec.. (S90M)
te 3 erging .. Dr. Y' I - GS Funds - Emerging Markets .. o S67M American Funds New World.. Max Healthcare Instit.. I $78M EL-FR EssilorLuxottica SA $111M) -
Raiffeisen Sustainable Ef”e" Dr. Reddy's Laboratonl. 1 6.04% MFS Emerging Markets Equity .. (549M) Invesco Developing Market.. Daiichi Sankyo Compa.. §(S114M) e e :
JPMorgan Funds - Emerging.. Dr. Reddy's Laboraton.._ 6.02% American Funds Developing W.. ($57M) B American Funds New World.. Abbott Laboratories {(5132M) 4568-JP Daiichi Sankyo Company, Limited (5116M) -
Orbis SICAV - Emerging Mar.. Chemical Works of Ge.. . 5.92% Invesco Developing Markets Fu..($197M) [ Invesco Developing Market.. SAMSUNG BIOLOGICS .. §(5145M) ABT-US Abbott Laboratories (5132M) _
UBAM - Positive Impact Em.. Cipla Ltd W 5.54% American Funds New World Fu.. §(5304M) American Funds New World.. Eli Lilly and Company H(5161M) LLY-US Eli Lilly and Company ($161M)

Source: Factset, Copley Fund Research
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Energy: Active Fund Ownership Profile

1. Histogram of Fund Weights 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
As of 10/31/2024 100% 2308 Fund N N
y unds verage verage
60~ 15.00% o0 2o Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
10.00% e Y 500325-IN Reliance Industries Limited 42.12% 0.78% $4,008M
80% 108 ’ PETR4-BR Petroleo Brasileiro SA Pfd 28.94% 0.27% $1,406M
5.00% 73.93%
40- 0.00% .86 70% . 0B PETR3-BR Petroleo Brasileiro SA 24.07% 0.24% $1,649M
g8 €3 2% i35 8 g g8 I 22883 g 22 22 3483 PTTEP-TH PTT Exploration & Production.. ~ 19.20% 0.11% 0.05% $286M
3 g 2 8 2 2 3 & 3 33 3 3 3 3 33 3 3 3 3% 33 3 33 )
PRIO3-BR Petro Rio SA 16.91% 0.09% 0.02% $381M
857-HK PetroChina Company Limited .. 16.05% 0.11% $640M
20- 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 2222-5A Saudi Arabian Oil Company (S.. 15.47% 0.10% $896M
20% 200 KCHOL.E-TR  Koc Holding A.S. 12.61% 0.04% $203M
15% 150 0B ’rﬂ%‘lﬁtﬂ rl,lrfr 500547-IN Bharat Petroleum Corporatio.. 11.75% 0.05% $159M
oMM NN NNE ].].llr__r_].r__] 0% 100 143 532522-IN Petronet Lng Limited 11.46% 0.06% 0.03% $305M
TR EFE TR R EELEE R 28 500312-IN 0Oil & Natural Gas Corp. Ltd. 11.17% 0.05% $125M
B Y U A, -
ce -8k 5% s 50 MOL-HU MOL Hungarian Oil & Gas Plc .. 10.60% 0.04% 0.00% $111M
0% ) ]
° .

Mar22
Feb23
Jan24
Jun08
Apr10
Feb12
Dec13
Oct15
Aug17
Jun19
Apr21
Feb23

2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 4/30/2024 and 10/31/2024

Value JI 3.91%  GARP J—91.8% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP - 3.69% Yield I 87.5% Ticker Stock Name Funds Invest.. Ave Wgt % A Fund Flows, $
Yield JE 3.12%  Value [ 85.4% A73% 40% 158 500547-IN Bharat Petroleum Corporatio.. 2.55% 0.01% $13M
Growth I 3.04%  Growth I 76.5% -2.00% 30% 108 $10,665M ADNOCDRILL-AE  ADNOC Drilling Company PJSC 2.00% 0.01% SEL
Aggressive Gro.. 1.19% Aggressive Gro.. 45.9% ’ i O
' ' 20% 5B 601857-CN PetroChina Company Limited .. 1.43% 0.01% $8M
4.00% 19.77% o8 ADNOCGAS-AE  Adnoc Gas Plc 1.43% 0.01% $86M
4. Largest Fund Weights 2250 eeER iR58R% g 2 2 ¥ 22 g 83 g 22 ¥ e 2 g 83 532522-IN Petronet Lng Limited 1.40% 0.01% $S60M
IRS28822323338 2333333 33 233333 3 33 SPRC.R-TH Star Petroleum Refining Publi.. 1.14% 0.01% $20M
Fund Name : ;
392-HK Beijing Enterprises Holdings L..
PIMCO RAE Emerging Markets Fund _ 17.50% MOL-HU MOL H ian Ofl & Gas Pl
TT International Funds Plc - Emerging Market. I 12.41% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight u.nganan ! as e
GMO Emerging Markets Fund J—12.21% Between 4/30/2024 and 10/31/2024 Between 4/30/2024 and 10/31/2024 PRIO3-BR Petro Rio SA
GQG Partners Emerging Markets Equity Fund I 12.18% Fund N Fund N stock N PTTEP-TH PTT Exploration & Production..
: und Name und Name ock Name . .
; . . BCP-TH Bangchak Corporation Public .. SOM
Delaware Emerging Marl_(ets Fund . I 11.64% Brandes Emerging Markets Val.. W 2.53% Global Advantage Funds - E.. Star Petroleum Refini.. .57% g p
Redwhee_l Next Genel.’atwn Emerglng Markets..- 10.62% Nuveen Emerging Markets Equ.. W 1.99% Brandes Emerging Markets .. Petroleo Brasileiro SA .. R.53% 010950-kR $-0il Corporation
Macquarie VIP Emerging Markets Series - .71% TT International Funds Plc - E.. i 1.87% BlackRock Global Funds - E.. Reliance Industries Li.. m2.21%
TT International Funds Plc - Emerging Market. JElll 9.71% Transamerica Emerging Marke.. . 1.55% Nuveen Emerging Markets .. Saudi Arabian Oil Com.. :-198%
Macquarie Fd. Sol. - Emerging Markets Fund - 9.64% Advisors Inner Circle - Acadian.. -5.66% IR Lazard Glb. Active Fds. Plc.. Galp Energia, SGPSS... -1.99% Il 21. Largest Stock Level Estimated Fund Flows
AQR Emerging Multi-Style Il Fund [ 9.45% Causeway Emerging Markets F.. -6.05% [N Lazard Emerging Markets E.. Galp Energia, SGPS S... -2.03% [l Between 4/30/2024 and 10/31/2024
Virtus Emerging Markets Oppo.. - Polen Emerging Markets Gr.. Reliance Industries Li.. -2.06% i .
Skagen Kon Tiki 1-7.37% Skagen Kon Tiki CNOOC Limited [ -4.91% Ticker Stock Name .
. 2222-SA Saudi Arabian Oil Company (Saudi .. i ek
5. Largest Stock Level Fund Weights X H
TTE-FR TotalEnergies SE i $201M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ ADNOCDRILL-AE ADNOC Drilling Company PJSC I $139M
Macquarie VIP Emerging M.. Reliance Industries Li.. I Between 4/30/2024 and 10/31/2024 Between 4/30/2024 and 10/31/2024 ADNOCGAS-AE Adnoc Gas Plc - $86M
Delaware Emerging Market.. Reliance Industries Li.. | VISTAA-MX Vista Oil & Gas SA de CV Class A - $78M
Macquarie Fd. Sol. - Emerg.. Reliance Industries Li.. Fund Name X Fund Name Stock Name X - H
Marti . . . s American Funds New World Fu.. i $201M GQG Partners Emerging Ma.. Saudi Arabian Oil Com.. ] $154M 532522-IN Petronet Lng Limited 3 S60M
artin Currie SMASh Series .. Reliance Industries Li.. . } A . . N . & 1
R R R Invesco Developing Markets Fu.. I $91m Fidelity Inv. Trust - Emergi.. Saudi Arabian Oil Com.. | $116M YPFD-AR YPF SA Class D (S48m) I
Nuveen Emerging Markets .. Reliance Industries L ) N h 39M X N i 37M 4
BS Investment Funds ICVC... Reliance Industries Li MFS Emerging Markets Equity .. - S American Funds New World.. TotalEnergies SE L S 883-HK CNOOC Limited (S66M) I
UBS Inves N R o Fidelity Advisor Focused Emer.. I $584M American Funds New World.. Reliance Industries Li.. I S79M KCHOL.E-TR Koc Holding A.S (569M) -
Van Eck Emfargmg Markets .. Reliance Industries Li.. Skagen Kon Tiki (S87M) Fidelity Inv. Trust - Emergi.. Petroleo Brasileiro SA .. {(S51M) ’ i N . :
TT International Funds Plc .. YPF SA Class D ! Fidelity SAI Emerging Markets .. ($96M) [E MFS Emerging Markets Equi.. Petroleo Brasileiro SA §($54M) 386-HK China Petroleum & Chemical Corpo.. (579M) -
Overstone Fund PLC - Emer.. Petroleo Brasileiro SA .. GS Funds - Emerging Markets .. (598M) I Skagen Kon Tiki CNOOC Limited §(569M) TUPRS.E-TR Turkiye Petrol Rafinerileri A.S. ($143M)
Baillie Gifford Worldwide F.. Reliance Industries Li.. BlackRock Emerging Markets F.. i(5168M) American Funds New World.. Saudi Arabian Oil Com.. §(580M) 857-HK PetroChina Company Limited Class H ($157M)

Source: Factset, Copley Fund Research

Emerging Markets: 343 Active GEM Funds, AUM $434.60Bn




1. Histogram of Fund Weights

As of 10/31/2024
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3. Funds Invested by Style

Yield I 2.61% vield — 93.8%
Value [ 2.52%  value [ 85.4%
GARP N 2.52%  GARP - 83.7%
Growth N 1.87%  Growth - 78.4%

Aggressive Gro.. | 1.52% Aggressive Gro.. | 54.1%

4. Largest Fund Weights

Fund Name

BlackRock Strategic Fds. - Emerging Markets _ 14.82%
Redwheel Next Generation Emerging Markets.‘_ 12.63%

Carmignac Emergents

Aubrey Capital Mgmt. Access Fund - Global E
Redwheel Global Emerging Markets Fund
Polar Capital Funds Plc - Emerging Market St..
Pictet Global Selection Fund -
Cullen Emerging Markets High Dividend Fund
Alquity SICAV - Future World Fund

Fidelity Emerging Markets Discovery Fund

. 10.33%
9.62%
- 9.27%

o 7.84%
Global Growin.. [l 7.83%
. 7.77%

O 7.67%
. 7.57%

5. Largest Stock Level Fund Weights

Fund Name

BlackRock Strategic Fds. - ..
Carmignac Emergents
Aubrey Capital Mgmt. Acce..
BlackRock Strategic Fds. - ..
BlackRock Strategic Fds. - ..
Morgan Stanley Invt. Fds. -..
Redwheel Global Emerging..
Pzena Value Funds Plc - E..
Skyline Umb. Fd. ICAV - AR..
UBAM - Positive Impact Em..

Stock Name

Ayala Corp. J—.93%
KE Holdings Inc Class A -4.86%
Macrotech Developers..' 4.46%
Emaar Properties (P.J.. JEll4.41%
Sunac China Holdings .. [l 4.18%
KE Holdings Inc Class A | 4.04%
Longfor Group Holding. Jll 3.81%
China Overseas Land .. - 3.55%
China Overseas Land .. [l 3.50%
Swire Properties Limit.. [l 3.47%

Source: Factset, Copley Fund Research
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6. Average Fund Weight

7. Funds Invested %

3.00%
2.01% 90%
2.00%
80% 75.64%
1.00%
0.00% 70%
882cSTEEEE 48588 g2gg 228483
3288288228233328 3 33 3 3 3 3 33
9. EEM Weight 10. # of Companies Invested
300
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200
2 161
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12. Average Weight vs EEM

13. Funds Overweight %

1.00%

‘ n / 0.43% 60%
0.00% /\M/ .
-1.00%

gocgpegne 9odn 8

9555%5853553%% E

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

Fund Name

BlackRock Strategic Fds. - Em..
Nissay UCITS Funds - Global E..
BlackRock Emerging Markets F..
Seafarer Overseas Value Fund

Redwheel Next Generation Em.. -1.

Aubrey Capital Mgmt. Access ..
William Blair Emerging Market..
PGIM Jennison Emerging Mark..

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

Fund Name

GQG Partners Emerging Marke..
BlackRock Emerging Markets F..
Polar Capital Funds Plc - Emer..
Fidelity Emerging Markets Fund
MFS Emerging Markets Equity ..
Fidelity SAI Emerging Markets ..
Invesco Developing Markets Fu..
Artisan Developing World Fund

[$101M
i $89M
$85M
T $57M
(533M)
{(534M)
§($34M)
§($36M)

Jul10

47.28%

Jul12
Jul14
Jul1é
Jul18
Jul20
Julz2
Jul24

8. Combined Fund AUM, $

8B
6B
4B
2B
g gz e
$33333

11. Monthly Fund Flows, $

17. Largest Changes in Stock Weight
Between 4/30/2024 and 10/31/2024

Fund Name
BlackRock Strategic Fds. - ..

Seafarer Overseas Value Fu..

BlackRock Global Funds - E..
Seafarer Overseas Growth ..
MDP SICAV - TOBAM Anti-B..
Amonis Equity Emerging M..
PGIM Jennison Emerging M..

Aubrey Capital Mgmt. Acce..

Jul20

$8,216M

Jul22
Jul24

-500M
© o N Mmoo N o = o
£33 i38558
14. Cumulative Fund Flows, $

8B $7,977M

6B

4B

2B

0B

882022 8587
SI§533ER5RE55E

Stock Name .
Sunac China Holdings .. —.76%
Hongkong Land Holdin.. —2.68%
KE Holdings Inc Class A -2,57%
Hongkong Land Holdin.. . 2.27%
China Overseas Land .. i-1.12%
DLF Limited -1.21%
Macrotech Developers.. 41%
DLF Limited A47%

18. Largest Estimated Stock Fund Flows, $
Between 4/30/2024 and 10/31/2024

Fund Name
GQG Partners Emerging Ma..

American Funds New World..

Seafarer Overseas Growth ..
Fidelity Emerging Markets ..

T Rowe Price Emerging Mar..
American Funds New World..

Artisan Developing World F..
Invesco Developing Market..

Stock Name

KE Holdings Inc Class A SR
Prestige Estates Proje.. ] $95M
Hongkong Land Holdin.. . S61M
Prologis Property Mexi.. - $57M
KE Holdings Inc Class A ($21M) [

Allos S.A. i(523Mm)

KE Holdings Inc Class A §(536M)
Oberoi Realty Limited §(S67M)

Fund Ownership Profile

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

Copley Fund Research
November 18, 2024

Ticker Stock Name lnve;:zd; V?:izrrig; Wei‘;‘;}‘irssgf Fund AUM
EMAAR-AE Emaar Properties (P.J.S.C) 27.22% 0.26% 0.06% $872M
2423-HK KE Holdings Inc Class A YAWLYS 0.21% 0.03% $1,021M
1109-HK China Resources Land Limited 19.77% 0.13% $415M
ALDAR-AE Aldar Properties - P J S C 17.19% 0.15% 0.05% $582M
688-HK China Overseas Land & Invest.. 14.61% 0.09% $278M
543287-IN Macrotech Developers Ltd. 12.89% 0.10% 0.04% $1,029M
VESTA-MX Corporacion Inmobiliaria Vest.. 11.75% 0.06% 0.06% S179M
EMAARDEV-AE  Emaar Development PJSC 11.17% 0.08% 0.08% S97M
ALI-PH Ayala Land Inc. 10.89% 0.04% $182M
FUNO11-MX Fibra Uno Administracion SA .. 10.03% 0.04% $266M
532868-IN DLF Limited 9.74% 0.05% $122M
NRP-ZA NEPI Rockcastle N.V 8.60% 0.03% S$44M
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.

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

Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
543287-IN Macrotech Developers Ltd. 2.55% 0.00% S30M
2423-HK KE Holdings Inc Class A 2.24% 0.08% S96M
SPALI-TH Supalai Public Co., Ltd. 1.71% S10M
EMAAR-AE Emaar Properties (P.J.S.C) 1.65% 0.02% S1M
533274-IN Prestige Estates Projects Limi.. 1.43% 0.00% $100M
532929-IN Brigade Enterprises Limited 1.43% 0.00% $5M
123-HK Yuexiu Property Co., Ltd. 0.00% S1M
960-HK Longfor Group Holdings Ltd.

6098-HK Country Garden Services Hold.. 0.00%

2202-HK China Vanke Co., Ltd Class H

2669-HK China Overseas Property Hold..

FUNO11-MX Fibra Uno Administracion SA .. $25M
21. Largest Stock Level Estimated Fund Flows

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

Ticker Stock Name

ALDAR-AE Aldar Properties - P J S C $106M
533274-IN Prestige Estates Projects Limited $100M
2423-HK KE Holdings Inc Class A $96M
H78-SG Hongkong Land Holdings Limited $63M
FIBRAPL14-MX Prologis Property Mexico, S.A. de C.. _ S47M

AC-PH Ayala Corp. - $37M

VRE-WN Vincom Retail JSC ($15M) E

1821-HK ESR Cayman Ltd. (S24M) B

1997-HK Wharf Real Estate Investment Com.. ($25M) -

960-HK Longfor Group Holdings Ltd. (525M) -

ALOS3-BR Allos S.A. ($32M) ]

533273-IN Oberoi Realty Limited ($54M)

Emerging Markets: 343 Active GEM Funds, AUM $434.60Bn
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Copley Fund Research
November 18, 2024

Utilities: Active Fund Ownership Profile

1. Histogram of Fund Weights
As of 10/31/2024

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

4.00% . Funds Average Average
3.00% 90% 8B $8,323M Ticker Stock Name Invested % Weight % Weight vs,. FUndAUMS
2.00% 80% 68 532898-IN Power Grid Corporation of In.. 28.37% 0.29% 0.07% $1,128M
60- ' 69.34% 4B SBSP3-BR Companhia de Saneamento B.. 17.19% 0.12% 0.03% $441M
1.00% 1.65% 70% 28
CMIG4-BR Companhia Energetica de Min.. 16.05% 0.08% 0.04% $156M
882ESTERTE 48588 g 28 ¥ 22 g g3 T 28 ¥ e ® g8y 135-HK KunLun Energy Co. Ltd. 15.47% 0.06% 0.02% $226M
40- 328528s582223333 333333 3 33 3333333 33 o Limi
2688-HK ENN Energy Holdings Limited 12.32% 0.06% $325M
. . 532155-IN GAIL (India) Limited 12.03% 0.06% $203M
" 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ MYTIL-GR MYTILINEOS S.A. 11.46% 0.08% 0.03% $169M
168 500M CPFE3-BR CPFL Energia S.A. 10.60% 0.03% 0.01% S78M
4% 150 600900-CN China Yangtze Power Co., Lt.. 8.88% 0.06% $166M
0_' . . - 'r.'r-'r_-'r- p—_— 100 EQTL3-BR Equatorial Energia S.A. 8.60% 0.04% $435M
[
T % ¥ % ¥ 3 K 8% B8 B 2% 2.71% 5347-MY Tenaga Nasional Bhd 8.60% 0.04% $174M
S A A F s 6 - n
S 50 532555-IN NTPC Limited 8.02% 0.06% $696M
0% ] -500M
(OTNNOTnONeS SNRY ioTNmmTInetee SNy ® e N 2 w o~ e oo
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 4/30/2024 and 10/31/2024
Yield JI 2.69%  Yield [ 87.5% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
Value - 2.46% GARP I 85.7% 0.00% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
GARP JEN 2.26%  Value [ 85.4% . 40% 4B 54,4634 SBSP3-BR Companhia de Saneamento B.. 6.85% 0.05% $290M
Growth - 1.50% Growth - 73.5% -0.50% 5347-MY Tenaga Nasional Bhd 4.57% 0.02% $35M
Aggressive Gro..  0.80% Aggressive Gro..  35.1% 30% 2B R
: ‘ -1.00% .R%’ 532155-IN GAIL (India) Limited 2.55% 0.01% S7TIM
1.50% 20% 19977% 0B 2082-SA International Company for W.. 1.72% 0.00% $S10M
4. Largest Fund Weights %,"%% % % ey .":: sé ;g s gﬂ% g 2 2 ¥ 22 g 83 3 %%% % § ey "é g 3 g5 E;% CSMG3-BR Companhia de Saneamento d.. 1.71% 0.00% S6M
IAS288L222333 43 3333333 33 SIS 288E 2223334 539254-IN Adani Transmission Ltd 1.43% 0.01% $15M
Fund Name .
532555-IN NTPC Limited
Wellington Mgt. Funds (Ireland) plc - Emer. .. |IENN 10.40% ENELAM-CL Enel Americas S.A
Evli Gem Fund [ 9.68% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ne rT\encas. R
GQG Partners Emerging Markets Equity Fund [ 8.74% Between 4/30/2024 and 10/31/2024 Between 4/30/2024 and 10/31/2024 ELET3-BR Centrais Eletricas Brasileiras ..
Goldman Sachs Funds Il - Emerging Markets .. Il 6.52% Fund N Fund N stock N EQTL3-BR Equatorial Energia S.A.
I und Name und Name ock Name .
; . . ENELCHILE-CL Enel Chile SA
Carmignac Emergents ) I 6.12% Evli Gem Fund 6.21%] Evli Gem Fund Godawari Power & Isp.. J—-.29% )
Swedbank Robur Global Emerging Markets [N 6.03% GS Funds - Emerging Markets .. .03 WCM Focused Emerging Ma.. Companhia de Sanea.. 0 2.08% 916-HK China Longyuan Power Group..
Quilter Investors OEIC. - Quil. Invtrs. Em. Mrk.. BN 6.01% Brandes Emerging Markets Val.. i 2.53% Vontobel Fund Il - MTX Sus.. Companhia de Sanea.. o7y
PIMCO RAE Emerging Markets Fund . 5.97% GMO Emerging Markets Fund - 2.22% Alger Funds Il - Emerging M.. JSW Energy Limited i 1.93%
Schroder ISF - Emerging Market Value - 5.89% Amonis Equity Emerging Marke.. -1.95% Il Swedbank Robur Global Em.. MYTILINEOS S.A. 1.27% B 21. Largest Stock Level Estimated Fund Flows
VP Bank Risk Optimised ESG Eq. Fd. - Emergi.. Il 5.85% GQG Partners Emerging Marke. . -2.33% [l Amonis Equity Emerging M.. Power Grid Corporatio.. [E-1.66% Between 4/30/2024 and 10/31/2024
MDP SICAV - TOBAM Anti-Benc.. -2.48% | AB SICAV | - Emerging Mark.. Power Grid Corporatio.. '_-1‘66% i
Virtus NFJ Emerging Markets V.. -3.81% Virtus NFJ Emerging Marke.. ENN Energy Holdings L.. [ -3.48% Ticker Stock Name .
. SBSP3-BR Companhia de Saneamento Basico .. i $290M
5. Largest Stock Level Fund Weights L H
532514-IN Indraprastha Gas Limited T $94M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ GULF.F-TH Gulf Energy Development Public Co.. I $91M
Evli Gem Fund Godawari Power & Isp..-.79% Between 4/30/2024 and 10/31/2024 Between 4/30/2024 and 10/31/2024 532155-IN GAIL (India) Limited - S7T7M
Swedbank Robur Global Em.. MYTILINEOS S.A. [ 6.03% U96-SG Sembcorp Industries Ltd. . $39M
Comgest Growth Plc - Eme.. Power Grid Corporatio.. " 4.86% Fund Name Fund Name Stock Name 5347-MY T Nasional Bhd [ —
. . Lo American Funds New World Fu.. i $228M American Funds New World.. Companhia de Sanea.. $132M K enaga Nasiona | $
abrdn SICAV | - EM Sustaina.. Power Grid Corporatio.. | 3.85% 3 : . L . - :
) . ) : GS Funds - Emerging Markets .. I S102M American Funds New World.. NTPC Limited S97M 533096-IN Adani Power Limited ($31M) B
VP Bank Risk Optimised ES.. China Yangtze Power . 3.67% X " : . ¢
AOR UCITS F ) p X . 3.47% T Rowe Price Emerging Market.. . S60M American Funds New World.. Gulf Energy Developm.. $91M 532898-IN Power Grid Corporation of India Li.. ($34M) .
QR UCITS Funds - Sustain.. Power Grid Corporatio..;& 3. T Rowe Price Emerging Market.. 1 s60M BlackRock Emerging Marke.. ENN Energy Holdings L.. N S73M — NTPC Limited (S40m) .
Schroder Intl. Selctn. Fdf 5.. Tema En?rgy SA. ) . 3.37% Candriam Sustainable - Equity.. ~ ($23M) [ GQG Partners Emerging Ma.. Adani Power Limited ($31M) E . :
Pro Fonds (Lux) - Emerging.. Power Grid Corporatw..- 3.23% Federated Hermes Invt. Funds..  ($27M) ! GQG Partners Emerging Ma.. NTPC Limited ($71M) 916-HK China Longyuan Power Group Corp.. (548M) .
Schroder ISF - Emerging Ma.. KunLun Energy Co. Ltd. . 2.97% Fidelity SAl Emerging Markets .. GQG Partners Emerging Ma.. Centrais Eletricas Bras.. 2688-HK ENN Energy Holdings Limited (S61M) B
Schroder ISF - Emerging Ma.. PT Perusahaan Gas Ne.._. 2.93% GQG Partners Emerging Marke.. American Funds New World.. ENN Energy Holdings L.. ELET3-BR Centrais Eletricas Brasileiras SA-Ele.. ($107M)

Source: Factset, Copley Fund Research

Emerging Markets: 343 Active GEM Funds, AUM $434.60Bn




