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Introduction

Copley Fund Research specialises in the analysis of equity fund For benchmark comparisons, we use the iShares MSCI Emerging
holdings. In this chart pack, we analyze Greece Financials holdings Markets ETF, proportionally adjusted to remove any cash holdings.
within our active GEM fund universe. We analyze the latest All Fund Flow calculations are on a best estimates basis. We use
published filings for all funds and aggregate them together as of monthly position changes and month end prices to estimate the net
1/31/2025. We show the most recent snapshot in pasitioning, time buying and selling value for each stock within each fund in our
series data going back to 1/31/2008 and recent allocation shifts by analysis.

the managers in our analysis. The current fund sample spans 348

active funds with a combined AUM of $422.328n. All activity data is calculated between the filing dates of 7/31/2024

and 1/31/2025

For further information on the calculation methodology that we use in the analysis and the classification of fund Styles, please view the
Glossary on page 61,
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Section 1

Greece Financials Country Sector
Positioning Overview

- Country Sector Peer Group Analysis
- Time-Series Analysis

- Fund Level Holdings and Activity

- Industry Sentiment
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Section 2

Greece Financials Sector Positioning
Overview

- Sector Positioning & Activity

- Fund Level Sector Holdings and
Activity

- Sector Sentiment

- Sector Profiles

contents

Section 3

Greece Financials Stock Positioning
Overview

- Stock Positioning & Activity

- Fund Level Stock Holdings and
Activity

- Stock Sentiment

- Company Profiles
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Section 4

Greece Financials Style Positioning
Overview

- Long-Term Fund Positioning by
Style

- Sector and Stock Positioning by
Style

- Style Profiles

Section 5

Greece Financials Gap Analysis &
Investor Targeting

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

- Largest Drops in Stock Ownership
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Greece Financials: Active Fund Ownership Report

Copley Fund Research
February 19, 2025

Country Sector Peer Group Positioning

1: Average Fund Weig
As of 1/31/2025

Taiwan Information Technolo.

ht

] 15.13%

2: Percentage of Funds Invested
As of 1/31/2025

Taiwan Information Technolo. . | ] 97.7%

3: Combined Fund AUM, $

As of 1/31/2025

Taiwan Information Technolo..

P $59,583

China & HK Consumer Discret.._ 8.50% China & HK Consumer Discret. . [ 96.8% China & HK Consumer Discret.._ $32,075M
China & HK Communication S.. [T 4.90% South Korea Information Tec.. | 94.8% China & HK Communication S.. [ $21,780M
India Financials _ 4.83% India Financials _ 94.0% India Financials I $20,301M
South Korea Information Tec.. |II 4.72% China & HK Communication S.. | 88.8% South Korea Information Tec.. _ $17,469M
China & HK Financials [ 3.94% China & HK Industrials [ 87.1% China & HK Financials [ $14,118M

China & HK Industrials [ 2.58% China & HK Financials [ ] 86.8% China & HK Industrials [ $9,419M

Cash & Other Products Cash .. [EIII 2.52% Indonesia Financials [ 81.3% Cash & Other Products Cash .. I $8,856M

India Information Technology |[F 2.34% India Information Technology |[F ] 80.5% India Information Technology [ $8,421M

South Korea Financials - 1.69% Brazil Financials _ 79.0% United States Information Te.. - $7,381M

Indonesia Financials - 1.57% China & HK Consumer Staples _ 75.0% Indonesia Financials [ $6,859M

India Consumer Discretionary - 1.55% Mexico Consumer Staples _ 72.4% Brazil Financials - $6,410M

Brazil Financials [ 1.43% South Africa Financials [ 71.3% South Korea Financials [ $6,409M

China & HK Consumer Staples I 1.33% India Consumer Discretionary |[I e 71.3% India Consumer Discretionary I $5,769M

China & HK Information Tech.. [ 1.31% India Industrials _ 70.7% China & HK Consumer Staples - $5,600M

India Industrials [ 1.22% Mexico Financials [ 67.0% India Health Care [ $5,299M

Argentina Consumer Discretio. [l 1.14% South Korea Financials T 66.4% India Industrials [ $5,153M

India Health Care - 1.13% China & HK Information Tech.. _ 65.8% Argentina Consumer Discretio..- $4,858M
South Africa Financials [ 1.12% South Korea Consumer Discre. . [ 64.1% India Communication Services [II $4,704M
South Korea Consumer Discre... [l 1.11% China & HK Health Care [ 63.8% Mexico Consumer Staples [ $4,535M
Greece Financials M 0.50% Greece Financials [ A1.7% Greece Financials W $2,208M

Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research

6: Number of Companies Invested

5: Percentage of Funds Overweight
As of 1/31/2025

4: Average Fund Weight vs EEM
As of 1/31/2025

As of 1/31/2025

Cash & Other Products Cash .. [ 2.52% Indonesia Financials [ 71.6% China & HK Industrials e 203
China & HK Industrials —1.22% China & HK Industrials _ 71.3% China & HK Consumer Discret.._ 183
Argentina Consumer Discretio.. [ 114 Brazil Financials [ 58.9% Taiwan Information Technolo. . [ 167
Indonesia Financials _ 0.72% Mexico Financials _ 58.3% China & HK Information Tech.. _ 157
United States Information Te.. [ 0.49% Mexico Consumer Staples [ 56.9% India Industrials P 125

Mexico Financials [ 0.48% South Korea Financials [ 53.7% China & HK Materials e 110

South Korea Financials -0.46% South Korea Information Tec.. _ 50.6% China & HK Health Care _ 11

Mexico Consumer Staples | 0.43% China & HK Consumer Discret. . IR 50.3% China & HK Financials [ 106

Brazil Industrials | 0.39% Brazil Consumer Staples ] 50.3% India Financials e 93

Brazil Financials - 0.37% Taiwan Information Technolo.. _ 49.7% India Materials _ 87

Greece Financials | 0.20% Greece Financials I 37.4% South Korea Industrials e 79

China & HK Communication S.. -0.61% - Thailand Information Technol... 1.4% India Consumer Discretionary _ 77

India Energy -0.66% (| South Korea Energy 1.4% China & HK Consumer Staples [ 74

Kuwait Financials -0.67% - Kuwait Communication Servic... 1.4% Taiwan Industrials _ 68

South Korea Industrials -0.68% _ Czech Republic Utilities I 1.4% South Korea Information Tec.. _ 68

India Materials -0.68% - Saudi Arabia Utilities l 1.1% South Korea Consumer Discre.. _ 58

Taiwan Information Technolo.. -0.92% - Kuwait Financials I 1.1% India Health Care _ 51

China & HK Information Tech.. -1.03% [ Colombia Utilities j1.1% China & HK Real Estate _ 49

Saudi Arabia Financials -1.16% [ Egypt Real Estate J10.9% China & HK Communication S.. [ 49

China & HK Financials -1.17% _ Turkey Materials | 0.3% India Information Technology _ 44

Taiwan Financials -1.47% [ Kuwait Real Estate | 0.0% Greece Financials Bs

Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research

Emerging Markets: 348 Active GEM Funds, AUM $422.32Bn
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Time-Series Analysis

3. Greece Financials
Combined Fund AUM, $

2. Greece Financials

Funds Invested %

1. Greece Financials
Average Fund Weight
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Source: Factset, Copley Fund Research
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6. Greece Financials
Monthly Fund Flows, $

5. Greece Financials

4. Greece Financials

Number of Companies Invested

iShares MSCI Emerging Markets ETF Weight
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9. Greece Financ

8. Greece Financials
Funds Overweight %

7. Greece Financials
Average Weight vs EEM

$

)

Cumulative Fund Flows

$1,998M
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Fund Level Holding Distributions

1: Greece Financials - Histogram of Fund Weights
As of 1/31/2025
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2: Greece Financials - Distribution of Fund Weights

As of 1/31/2025
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Fund Level Holdings Detail

Greece Financials: Active Fund Ownership Report
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1: Greece Financials - Largest Fund Weights / Number of Holdings

As of 1/31/2025

Fund Name
Magna Umbrella Fund plc - Fiera Emerging Markets Fund

AB FCP Il - Emerging Market Value Portfolio

Columbia Threadneedle Specialist Fds UK ICVC - Global EM Eq Fd
Redwheel Next Generation Emerging Markets Equity Fund
Fidelity Active Strategy - Emerging Markets Fund

Robeco Institutional Emerging Markets Fund

John Hancock Emerging Markets Equity Fund

Swedbank Robur Global Emerging Markets

Global Advantage Funds - Emerging Markets High Value
Cullen Emerging Markets High Dividend Fund

Principal Funds, Inc. - Global Emerging Markets Fund
Columbia Emerging Markets Fund

Redwheel Global Emerging Markets Fund

Van Eck Emerging Markets Fund

Pacific Capital UCITS Funds Plc - North of South EM

Robeco Capital Gr. Fds. - Sustainable Emerging Stars Equities
Omnis Portfolio Investments ICVC - Global EM Equity Opp. Fund
Fidelity Advisor Focused Emerging Markets Fund

Fidelity Institutional Funds - Emerging Markets Fund

Robeco Capital Gr. Fds. - Emerging Stars Equities

Amundi Funds Emerging Markets Equity ESG Improvers
Schroder ISF - Emerging Market Value

Amundi Funds - New Silk Road

Schroder ISF - Global Emerging Market Opportunities

Polunin Funds - Developing Countries

Schroder ISF - Emerging Markets Equity Alpha

Numeric Emerging Markets Equity

Sanford C Bernstein Fund - Emerging Markets Portfolio

GAM Multistock - Emerging Markets Equity

Fidelity Funds SICAV - Institutional Emerging Markets Equity
AB SICAV | - Emerging Markets Low Volatility Equity Portfolio
Lazard Emerging Markets Core Equity Portfolio

PineBridge Global Funds - Global Emer. Mkts. Focus Equity Fund
SEl Institutional Invt. Trust - Emerging Markets Equity Fund
AXA IM Equity Trust - Global EM Equity QI

Northern Active M Emerging Markets Equity Fund

GS Funds - Emerging Markets Equity ESG Portfolio

GS Funds - Emerging Markets Equity Portfolio

Fidelity Funds SICAV - Emerging Markets Fund

Candriam Sustainable - Equity Emerging Markets

Source: Factset, Copley Fund Research

Market Cap F..

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

Latest Fund Weight

# Holdings

I 5.20% [ 1

[ 4.97% [ 3

4.49%

—4.15%

I 3.70%
—3.52%
3.50%
337
— .37
— .31
—s.11%
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— .07
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[ 2.10%
0
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2: Greece Financials - Largest Fund AUM / Average Holding Size, $

As of 1/31/2025

Fund Name
American Funds New World Fund

Fidelity Inv. Trust - Emerging Markets Opportunities Fund
Fidelity Advisor Focused Emerging Markets Fund

Principal Funds, Inc. - Global Emerging Markets Fund

John Hancock Emerging Markets Equity Fund

Schroder ISF - Emerging Markets

GS Funds - Emerging Markets Equity Portfolio

Robeco Capital Gr. Fds. - Emerging Stars Equities

Fidelity Funds SICAV - Emerging Markets Fund

Pacific Capital UCITS Funds Plc - North of South EM

Lazard Emerging Markets Equity Portfolio

MFS Emerging Markets Equity Fund

Fidelity Institutional Funds - Emerging Markets Fund
Swedbank Robur Global Emerging Markets

Redwheel Next Generation Emerging Markets Equity Fund
Schroder ISF - Global Emerging Market Opportunities
JPMorgan Emerging Markets Equity Fund

Candriam Sustainable - Equity Emerging Markets

Driehaus Mutual Funds - Emerging Markets Growth Fund
Hartford Schroders Emerging Markets Equity Fund
Redwheel Global Emerging Markets Fund

Cullen Emerging Markets High Dividend Fund

GQG Partners Emerging Markets Equity Fund

Sanford C Bernstein Fund - Emerging Markets Portfolio
Amundi Funds - Emerging Markets Equity Focus

Columbia Emerging Markets Fund

JPMorgan Funds - Emerging Markets Opportunities Fund

SEI Institutional Intl. Trust - Emerging Markets Equity Fund
GS Funds - Emerging Markets Equity ESG Portfolio

Ninety One Glb. Strat. Fd. - Emerging Markets Equity
Omnis Portfolio Investments ICVC - Global EM Equity Opp. Fund
Empower Emerging Markets Equity Fund

AB SICAV | - Emerging Markets Low Volatility Equity Portfolio
AB FCP Il - Emerging Market Value Portfolio

SEI Institutional Invt. Trust - Emerging Markets Equity Fund
DNB Global Emerging Markets

Robeco Capital Gr. Fds. - QI Emerging Markets Active Equities

Robeco QI Customized Emerging Markets Enhanced Index Eq. Fd.

Numeric Emerging Markets Equity
Van Eck Emerging Markets Fund

Source: Factset, Copley Fund Research

Market Cap Focus Latest Fund AUM
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Greece Financials: Active Fund Ownership Report

Country Sector Peer Group Ownership Changes

1: Average Fund Weight Change
Between 7/31/2024 and 1/31/2025

2: Percentage of Funds Invested Change
Between 7/31/2024 and 1/31/2025

3: Estimated Fund Flows, $
Between 7/31/2024 and 1/31/2025

Taiwan Information Technolo.. [ 1.66% South Africa Financials [ 5.27% Thailand Financials [ se07m
China & HK Consumer Discret.. _ 1.60% Singapore Industrials _ 4.87% South Korea Financials - $549M
China & HK Financials [ 0.71% United Arab Emirates Real Es.. [ 4.78% United Arab Emirates Energy I $497M
China & HK Industrials [ 0.32% Philippines Financials [ 4.52% United States Energy [ $370M
China & HK Communication S.. |7 0.30% Malaysia Financials [ 4.51% United States Consumer Stapl.. $349M
United Arab Emirates Real Es.. |7 0.20% India Utilities | 4.19% India Real Estate [ $348M
China & HK Information Tech.. - 0.19% South Africa Consumer Staples _ 3.92% India Utilities - $313M
Thailand Financials I 0.14% India Consumer Discretionary _ 3.83% China & HK Industrials - $303M
Argentina Financials [70.11% Singapore Consumer Discretio.. [ 3.71% United Arab Emirates Financi.. |7 $295M
Singapore Consumer Discretio.. :I0.10% Brazil Consumer Discretionary _ 3.63% India Health Care - $256M
Greece Financials 0.06% Greece Financials —.76% Greece Financials W $120M
India Consumer Staples -0.19% - Brazil Utilities -3.01% — India Energy ($399M) -

South Korea Consumer Discre.. -0.19% [ China & HK Information Tech.. -3.07% [ China & HK Utilities ($414M) [l

Indonesia Financials -0.20% | Brazil Financials -3.11% | India Communication Services ($425M) [

Mexico Consumer Staples -0.22% - Poland Consumer Staples -3.21% — China & HK Consumer Staples ($555M) -

South Korea Financials -0.23% - Thailand Health Care -3.24% _ Netherlands Information Tec.. ($673M) -

India Consumer Discretionary -0.28% [ China & HK Energy -3.25% | India Financials ($1,139M) |

India Energy -0.36% - Greece Energy -3.47% _ South Korea Information Tec.. ($2,059M) —

India Industrials -0.39% - Brazil Energy -3.60% _ United States Information Te.. ($2,359M) —

India Financials -0.41% [ Mexico Financials -3.94% [ Taiwan Information Technolo.. ($2,427M) I

South Korea Information Tec..  -1.89% [y South Korea Materials -7.00% Cash & Other Products Cash ..

Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research

4: Average Fund Weight vs EEM Change
Between 7/31/2024 and 1/31/2025

5: Percentage of Funds Overweight Change

Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025

($3,502)

6: Number of Buyers - Number of Sellers

China & HK Industrials [ 0.28% China & HK Industrials | 5.85% Malaysia Financials [ 33
China & HK Consumer Discret.. _ 0.21% Brazil Consumer Discretionary _ 5.65% Saudi Arabia Financials _ 30
India Utilities | 0.20% Luxembourg Consumer Staples | 4.89% Greece Financials [ 29
South Korea Materials _ 0.17% Singapore Industrials _ 4.87% China & HK Industrials _ 27
India Consumer Discretionary _ 0.16% China & HK Consumer Discret.. _ 4.75% United Arab Emirates Energy _ 19
Taiwan Materials _ 0.14% United Arab Emirates Real Es.. _ 4.22% South Korea Industrials _ 19
India Materials - 0.13% Greece Financials _ 4.22% United Arab Emirates Financi.. _ 18
Taiwan Industrials — 0.13% South Africa Materials _ 3.95% South Korea Communication .. _ 17
Argentina Financials | 0.11% South Korea Communication .. | 3.94% Luxembourg Consumer Staples | 17
Thailand Financials - 0.11% Brazil Consumer Staples _ 3.89% India Real Estate _ 16
Greece Financials . 0.05% Singapore Consumer Discretio. . _ 3.71% Brazil Consumer Discretionary _ 16
South Korea Financials -0.08% - Thailand Health Care -2.94% _ India Consumer Discretionary -35 _
Kazakhstan Financials -0.08% [ Greece Energy -3.18% [ China & HK Communication S.. -35 [
Brazil Industrials -0.10% | Saudi Arabia Energy -3.19% [ China & HK Real Estate 38
Brazil Information Technology -0.11% - Brazil Information Technology -3.53% _ China & HK Energy -38 _
Cash & Other Products Cash .. -0.11% [ Thailand Energy -3.80% [ South Korea Materials -39 [—
Taiwan Information Technolo.. -0.14% [ South Korea Information Tec.. -5.33% [ India Energy -48 |
Saudi Arabia Energy -0.19% _ Cayman Islands Information T.. -5.82% _ China & HK Information Tech.. -51 —
China & HK Information Tech.. -0.50% | India Energy -6.70% [ Argentina Consumer Discretio.. -59 I
Cayman Islands Information T.. -0.53% — China & HK Information Tech.. -7.55% _ South Korea Information Tec.. 72 _
India Financials -0.64% _ India Financials -15.40% — Taiwan Information Technolo.. 82 —

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

1: Greece Financials - Fund Activity Metrics
Between 7/31/2024 and 1/31/2025

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

14 4 104 43

2: Greece Financials - Largest Increases in Fund Weight 3: Greece Financials - Largest Decreases in Fund Weight
Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025
Fund Name Market Cap Focus New or Closed Latest Fund Weight Fund Weight Change Fund Name Market Cap Focus New or Closed Latest Fund Weight Fund Weight Change
Numeric Emerging Markets Equity Large-cap [ 2.05% 1.91% Global Advantage Funds - Emerging Markets High Value Small/Midcap [—— 3.37% -2.33%
Principal Funds, Inc. - Global Emerging Markets Fund Large-cap | 3.11% 1.88% Hartford Schroders Emerging Markets Equity Fund Large-cap | 0.50% -0.81% [
GAM Multistock - Emerging Markets Equity Large-cap New _—1.73% 1.73% Schroder ISF - Global Emerging Market Opportunities Large-cap I 2.06% -0.73%
AB FCP Il - Emerging Market Value Portfolio Large-cap [ 4.97% 1.63% Amonis Equity Emerging Markets Large-cap 0.78% -0.73% -
AXA IM Equity Trust - Global EM Equity QI Large-cap New - 1.57% 1.57% Allspring (Lux) Ww. Fd. - EM Equity Income Fund Large-cap Close | 0.00% -0.66% -
UBS (Lux) Equity Fund - Emerging Markets Sust. Leaders (USD)  Large-cap New - 1.11% _ 1.11% Danske Invest Emerging Markets Equity Fund (FI) Large-cap - 1.21% -0.53% Wl
JPMorgan Funds - Emerging Markets Opportunities Fund Large-cap New I 1.03% [ 1.03% TT International Funds Plc - Sustainable EM Equity Fund Blend Close | 0.00% -0.50% -
Allianz Global Investors Fund - Emerging Markets Equity SRI Large-cap . 1.17% | 0.98% East Capital - Global Emerging Markets Sustainable Blend J 0.82% -0.48%
Swedbank Robur Global Emerging Markets Blend _ 3.37% _ 0.86% Fidelity Funds SICAV - Institutional Emerging Markets Equity Large-cap _ 1.68% -0.47% -
Northern Active M Emerging Markets Equity Fund Large-cap - 1.54% [ 0.81% Fidelity Funds SICAV - Emerging Markets Fund Large-cap [ 1.50% -0.43% Ml
BlackRock Funds | ICAV - Advantage Emerging Markets Equity F.. Large-cap I 0.86% I 0.73% Driehaus Mutual Funds - Emerging Markets Growth Fund Large/Megacap I 1.04% -0.40% W
Essor Emerging Markets Large-cap - 1.31% _ 0.71% Fidelity Inv. Trust - Emerging Markets Opportunities Fund Large-cap I 0.70% -0.37% M
BlackRock Advantage Emerging Markets Fund Large-cap [ 0.98% [ 0.66% BNP Paribas Funds - Emerging Equity Large-cap _ 1.28% -0.30% .
JPMorgan Funds - Emerging Markets Dividend Fund Large-cap New - 0.66% _ 0.66% Pictet Global Selection Fund - Global High Yield Emerg. Eq. Blend - 0.98% -0.29% .
JPMorgan Fund ICVC - Emerging Markets Income Fund Large-cap New I 0.66% I 0.66% Raiffeisen Sustainable Emerging Markets Equities Large-cap J 0.75% -0.29% W
Magna Umbrella Fund plc - Fiera Emerging Markets Fund Blend [ 5.20% [N 0.64% BlackRock Strategic Fds. - Emerging Markets Equity Strategies ~ Blend Close | 0.00% -0.28% .
Robeco Capital Gr. Fds. - QI EM Sust. Active Eq. Large-cap . 117% I 0.63% Select Equities - Emerging Multi Management Large-cap m0.38% -0.23% B
BlackRock UCITS Funds - Emerging Markets Alpha Tilts Fund Large-cap - 0.96% - 0.59% Brookfield Invt. Funds - Oaktree Emerging Markets Equity Fund  Large-cap - 1.25% 0.22% W
MFS Emerging Markets Equity Fund Large-cap New W 0.56% [ 0.56% Schroder ISF - Emerging Markets Large-cap [ 0.92% -0.19% I
Franklin Emerging Market Core Equity (IU) Fund Large-cap New W 0.55% . 0.55% Vanguard Emerging Markets Select Stock Fund Large-cap §0.17% 0.17% Il
Robeco Capital Gr. Fds. - Sustainable Emerging Stars Equities Large-cap _ 2.58% - 0.55% Virtus NFJ Emerging Markets Value Fund Large-cap - 0.65% 0.16% Il
JPMorgan Emerging Markets Equity Fund Large/Megacap New 1 0.53% [ 0.53% LCL Actions Emergents Large-cap | 0.53% -0.14% I
Hartford Emerging Markets Equity Fund Large-cap I 1.01% . 0.53% Fidelity Advisor Focused Emerging Markets Fund Large-cap |— 2.34% ROREVY |
Sanford C Bernstein Fund - Emerging Markets Portfolio Large-cap _ 2.03% - 0.50% Omnis Portfolio Investments ICVC - Global EM Equity Opp. Fund Blend _ 2.49% -0.12% 1
Cullen Emerging Markets High Dividend Fund Large-cap [ 3.31% [ 0.49% Advisors Inner Circle - Acadian Emerging Markets Portfolio Large-cap Close | 0.00% -0.12% I
VALIC Company | - Emerging Economies Fund Large-cap - 0.73% - 0.48% Swedbank Robur Access Edge Emerging Markets Large-cap - 0.51% -0.10% I
St. James's Place Unit Trust - Global Emerging Markets Large-cap M 0.59% I 0.46% Oaktree (Lux.) Funds - Emerging Markets Equity Large-cap I 0.89% -0.10% I
William Blair Emerging Markets Growth Fund Large/Megacap 1.20% [ 0.46% Quilter Investors OEIC.- Quil. Invtrs. Em. Mrkts. Eq. In. Fd. Large-cap . 0.59% -0.08% I
Van Eck Emerging Markets Fund Large-cap I 2.67% I 0.44% Hirtle Callaghan Emerging Markets Portfolio Large-cap mo.21% -0.08% |
Columbia Threadneedle Specialist Fds UK ICVC - Global EM Eq .. Large-cap 4.49% - 0.42% Schroder ISF - Emerging Markets Equity Alpha Large-cap _ 2.06% -0.08% |
Principal Funds, Inc. - Origin Emerging Markets Fund Large-cap - 1.19% | 0.41% Swiss Rock (Lux) SICAV - Emerging Equity Blend . 0.48% -0.07% |
Redwheel Global Emerging Markets Fund Large-cap [ 2.90% I 0.40% Boston Common ESG Impact Emerging Markets Fund Large-cap I 1.02% -0.06% |
Pictet - Emerging Markets Large-cap - 1.06% - 0.39% Lazard Glb. Active Fds. Plc - Emerging Markets Equity Fund Large-cap _ 1.29% -0.04% |
LSV Emerging Markets Equity Fund Blend New 10.31% | 0.31% Fonditalia - Equity Global Emerging Markets Large-cap m0.32% -0.03% |
SEB Emerging Marketsfond Large-cap New 10.31% I 0.31% Allianz Global Investors Fund - Emerging Mkts Eq. Oppo. Large-cap §0.19% -0.01% |
John Hancock Emerging Markets Equity Fund Large-cap 3.50% - 0.31% MFS Investment Funds - Blended Research Em Markets Equity F.. Large-cap - 0.60% -0.01%
Fidelity Active Strategy - Emerging Markets Fund Small/Midcap [ 3.70% | 0.30% Pacific Capital UCITS Funds Plc - North of South EM Blend [— 2.64% -0.01%
Robeco Institutional Emerging Markets Fund Large-cap _ 3.52% - 0.30% Erste Stock EM Global Large-cap . 0.37% -0.01%
Causeway Emerging Markets Fund Large-cap New I 0.29% - 0.29% Artisan Sustainable Emerging Markets Fund Large-cap - 0.92% -0.01%
Mercer Emerging Markets Equity Fund Large-cap W 0.49% N 0.27% Vanguard Invt. Fds. ICVC - Global Emerging Markets Fund Large-cap [ 0.65% -0.01%
Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
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Fund Level Activity, $

1: Greece Financials - Fund Activity Metrics
Between 7/31/2024 and 1/31/2025

# Funds Buying

70

2: Greece Financials - Largest Estimated Fund Inflows, $

Between 7/31/2024 and 1/31/2025

# Funds Selling

3: Greece Financials - Largest Estimated Fund Outflows, $

Between 7/31/2024 and 1/31/2025

Estimated Net Fund Flows, $

$120.3M

Fund Name Market Cap Focus New or Closed Latest Fund AUM _Fund Flows Fund Name Market Cap Focus New or Closed Latest Fund AUM Fund Flows
American Funds New World Fund Large/Megacap : $510M | S7T7M Fidelity Inv. Trust - Emerging Markets Opportunities Fund Large-cap | S157M  ($97M) |
Principal Funds, Inc. - Global Emerging Markets Fund Large-cap I S75M | $68M Hartford Schroders Emerging Markets Equity Fund Large-cap o $33m ($53M) -
MFS Emerging Markets Equity Fund Large-cap New W 543M I— 541M Fidelity Funds SICAV - Emerging Markets Fund Large-cap - $47M ($19M) EE
JPMorgan Emerging Markets Equity Fund Large/Megacap New - S37M J— 536M - - i i
. - : : Schroder ISF - Global Emerging Market Opportunities Large-cap . $39M (S18M) Il
JPMorgan Funds - Emerging Markets Opportunities Fund Large-cap New 1519M - 518M . o . : :
Swedbank Robur Global Emerging Markets Blend B $40M . S10M Principal Funds, Inc. - Origin Emerging Markets Fund Large-cap | $3M ($17M) |
Numeric Emerging Markets Equity Large-cap ] $12M o S10M Schroder ISF - Emerging Markets Large-cap JI $51M S11m) |
JPMorgan Fund ICVC - Emerging Markets Income Fund Large-cap New | $10M I S9M Columbia Emerging Markets Fund Large-cap 1 S24M ($10M) l
Redwheel Next Generation Emerging Markets Equity Fund Small/Midcap H $40M | S7M Driehaus Mutual Funds - Emerging Markets Growth Fund Large/Megacap o s33m ($9m) 1
Fidelity AdViSC}T Focused Emefging Mark?ts Fund Large-cap - S131M u STM Swedbank Robur Access Edge Emerging Markets Large-cap 0 S9M ($5M) 1
I&azard EcmertglrllgG MaFrzets E?uElty PO_rtfoAl;o et Active Ecuit targ‘f-cap ilsf‘s‘;\M : gzx Pictet Global Selection Fund - Global High Yield Emerg. Eq.  Blend I$7Mm ($2M)
obeco Lapitat r. Fds. - QI Emerging Markets Active Equities arge-cap ; . BlackRock Strategic Fds. - Emerging Markets Equity Strategies  Blend Close SOM (52M)
Causeway Emerging Markets Fund Large-cap New | S6M | $5M . . . M m
JPMorgan Funds - Emerging Markets Dividend Fund Large-cap New | $5M . $5M Global Ac.:ivantage Funds - Emerg1ng Markets ﬂlgh Value Small/Midcap $ ($2Mm)
UBS (Lux) Equity Fund - Emerging Markets Sust. Leaders (USD)  Large-cap New | $5M 1 $4M East Capital - Global Emerging Markets Sustainable Blend $3M ($1M)
Cullen Emerging Markets High Dividend Fund Large-cap 1 530M i $4M Van Eck Emerging Markets Fund Large-cap W S1IM ($1M)
St. James's Place Unit Trust - Global Emerging Markets Large-cap | $5M 154 Raiffeisen Sustainable Emerging Markets Equities Large-cap S2M ($1M)
GS Funds - Emerging Markets Equity Portfolio Large-cap © $51M  $4M Amundi Funds - New Silk Road Large-cap I $8M ($1M)
American Funds Developing World Growth & Income Fund Large-cap New | S4M 1 $4M Fidelity Funds SICAV - Institutional Emerging Markets Equity Large-cap $3M ($1m)
Robeco Capital Gr. Fds. - Emerging Stars Equities Large-cap  S47M 1 54M v 4 E ing Markets Select Stock Fund Large- $1M (S1M)
John Hancock Emerging Markets Equity Fund Large-cap $52M I 53M anguard Emerging Markets >elect Stock Fun arge-cap
Empower Emerging Markets Equity Fund Large-cap | $14M l $3M Advisors Inner Circle - Acadian Emerging Markets Portfolio Large-cap Close SOM ($1M)
VALIC Company | - Emerging Economies Fund Large-cap | S6M 153M Select Equities - Emerging Multi Management Large-cap SOM ($1M)
William Blair Emerging Markets Growth Fund Large/Megacap S$10M | $3M Hirtle Callaghan Emerging Markets Portfolio Large-cap $1M ($1M)
JPMorgan Trust IV - Emerging Markets Research Enhanced Equity Large-cap S7TM 1 $3M Allspring (Lux) Ww. Fd. - EM Equity Income Fund Large-cap Close SOM ($1M)
Sanford C Berpstein Fund - Err?erging Markets Portfolio Large-cap 1 524M 152M BNP Paribas Funds - Emerging Equity Large-cap S2M ($1M)
Mercer Emerging Markets Equity Fund ) Large-cap S5M 152M Amonis Equity Emerging Markets Large-cap $1M ($1M)
Allianz Global Investors Fund - Emerging Markets Equity SRI Large-cap S2M ] 52M o . . i
X N : SEI Institutional Intl. Trust - Emerging Markets Equity Fund Large-cap | S15M SOM
Hartford Emerging Markets Equity Fund Large-cap S4M 1 S2M X 3 . :
Robeco QI Customized Emerging Markets Enhanced Index Eq. F.. Large-cap S12M | S2M Brookfield Invt. Fynds - Oaktree Emergmg Markets Equity Fund  Large-cap | $3M SOM
Robeco QI Inst. Emerging Markets Enhanced Index Eq. Fd. Large-cap $4M ] 52M AB FCP II - Emerging Market Value Portfolio Large-cap 0 $13M SOM
Heptagon Fd. Plc - Driehaus Emerging Mrkts. Sustainable Eq. Large-cap S5M | $1M Fonditalia - Equity Global Emerging Markets Large-cap $3M SOM
SEB Emerging Marketsfond Large-cap New S2M I $1M Fidelity Active Strategy - Emerging Markets Fund Small/Midcap S5M SOM
BlackRock QCITS Funds - Emerging Markets Alpha Tilts Fund Large-cap S2M ] $1M DNB Global Emerging Markets Large-cap W S13M SOM
ﬁ).(A M Sq”'tGyle ”S‘:t 'tG:jbalEEM qu“tyMQ' vets Equi targe'cap New gmm : gm LCL Actions Emergents Large-cap $1M $SOM
inety One GIb. Strat. Fd. - Emerging Markets Equity arge-cap Quilter Investors OEIC.- Quil. Invtrs. Em. Mrkts. Eq. In. Fd. Large-cap S2M SOM
Robeco Capital Gr. Fds. - Sustainable Emerging Stars Equities Large-cap S7TM | $1M . ) S2M SOM
SEI Global Master Fund Plc - Emerging Markets Equity Fund Large-cap S6M | $1M Oaktree (Lux.) Funds - Emerging Markets Equity Large-cap
Robeco Capital Gr. Fds. - QI EM Sust. Active Eq. Large-cap $2M | $1M Goldman Sachs Funds Ill - Emerging Markets Equity Income Large-cap SOM SOM
Northern Active M Emerging Markets Equity Fund Large-cap S2M ] $IM Virtus NFJ Emerging Markets Value Fund Large-cap SOM SOM
Allianz Global Investors Fund - Emerging Mkts Eq. Oppo. Large-cap SOM SOM
Allianz Global Investors Fund - Emerging Markets Equity Large-cap S1IM SOM
SEI Institutional Invt. Trust - Emerging Markets Equity Fund Blend | S13m SOM
TT International Funds Plc - Sustainable EM Equity Fund Blend Close | SOM SOM
Magna Umbrella Fund plc - Fiera Emerging Markets Fund Blend B $11m SOM
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Country Sector Sentiment

Chart 1: Country Sentiment Grid
Momentum Measure Between 7/31/2024 - 1/31/2025
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Stock Level Ownership

1: Greece Financials - Aggregate Stock Ownership Data [ranked by most widely held companies]
As of 1/31/2025

Ticker Stock Name Funds Invested % Average Weight % Average Weight vs Bmark
ETE-GR National Bank of Greece S.A. 25.00% 0.16% 0.06%
EUROB-GR ﬁ‘;{g?:;ksi’g“"as Services & 19.25% 0.14% 0.05%
TPEIR-GR Piraeus Financial Holdings S.A. 18.10% 0.13% 0.06%
ALPHA-GR Alpha Services & Holdings SA 13.51% 0.07% 0.02%
OPTIMA-GR Optima Bank SA 0.29% 0.00% 0.00%
Piraeus Bank SA Warrants
TPEIRW-GR gf)ll}z.tw on Piraeus Bank 0.00% 0.00%
TELL-GR Bank of Greece SA 0.00% 0.00%
MG-GR Mol osument Grodp 0.00% 0.00%
ALPHAW-GR  Alpha Bank SA Warrants 0.00% 0.00%

2013-10.12.17 on Alpha Bank

Fund AUM $

$900M

$621M

$347M

$337M

$3M

S0M

SOM

SOM

SOM

SOM

2: Greece Financials. Top 10 Stock Weights, Percentage of Greece Financials Total, Cumulative Percentage Total.
As of 1/31/2025

Ticker
ETE-GR
EUROB-GR
TPEIR-GR
ALPHA-GR
OPTIMA-GR
TPEIRW-GR
TELL-GR
MIG-GR
EXAE-GR
ALPHAW-GR

Stock Name

National Bank of Greece S.A.
Eurobank Ergasias Services &
Piraeus Financial Holdings S.A. |

Alpha Services & Holdings SA |
Optima Bank SA 10.00%
Piraeus Bank SA Warrants 201 0.00%

Bank of Greece SA 0.00%
Marfin Investment Group Hol.. | 0.00%
Hellenic Exchanges - Athens S..| 0.00%

Alpha Bank SA Warrants 2013.. | 0.00%

Average Weight, %

0.07%

0.16%
0.14%
0.13%

10.47%
1 0.00%
1 0.00%
| 0.00%
10.00%
10.00%

3: Greece Financials - Aggregate Stock Ownership Data, Top Overweights
As of 1/31/2025

Ticker

TPEIR-GR

ETE-GR

EUROB-GR

ALPHA-GR

OPTIMA-GR

Stock Name

Piraeus Financial Holdings S.A.

National Bank of Greece S.A.

Eurobank Ergasias Services &
Holdings SA

Alpha Services & Holdings SA

Optima Bank SA

Average Weight vs Bmark

0.06%

0.06%

0.05%

0.02%

0.00%

% of Total

14.45%

Funds Invested %

4: Greece Financials - Aggregate Stock Ownership Data, Top Underweights
As of 1/31/2025

18.10%

25.00%

19.25%

13.51%

0.29%

Emerging Markets: 348 Active GEM Funds, AUM $422.32Bn

31.77%
27.84%
25.47%

Average Weight %

Cumulative Total, %

— 31.77%

[ 59-61%
I 85.08%
I %9.53%
I 100.00%
[ 100.00%
I 100.00%
[ 100.00%
[ 100.00%
[ 100.00%

Fund AUM $

0.13% $347M

0.16% $900M
0.14% $621M
0.07% $337M

0.00% $3M
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1: Greece Financials - Largest Individual Fund Level Stock Holdings (%)

As of 1/31/2025

Fund Name Ticker
Magna Umbrella Fund plc - Fiera Emerging Market.. TPEIR-GR

Fidelity Active Strategy - Emerging Markets Fund ~ TPEIR-GR
Cullen Emerging Markets High Dividend Fund EUROB-GR
Omnis Portfolio Investments ICVC - Global EM Equ.. ETE-GR

Principal Funds, Inc. - Global Emerging Markets F.. ETE-GR
Columbia Threadneedle Specialist Fds UK ICVC - .. EUROB-GR
Swedbank Robur Global Emerging Markets TPEIR-GR
Fidelity Advisor Focused Emerging Markets Fund ETE-GR
AB FCP Il - Emerging Market Value Portfolio EUROB-GR
Columbia Threadneedle Specialist Fds UK ICVC - .. ETE-GR

Amundi Funds Emerging Markets Equity ESG Impro.. EUROB-GR
Redwheel Next Generation Emerging Markets Equ.. TPEIR-GR
ALPHA-GR

ETE-GR

Schroder ISF - Emerging Market Value
Schroder ISF - Emerging Markets Equity Alpha
Redwheel Next Generation Emerging Markets Equ.. ETE-GR
Pacific Capital UCITS Funds Plc - North of South EM EUROB-GR
Columbia Emerging Markets Fund ETE-GR
Robeco Capital Gr. Fds. - Sustainable Emerging St.. EUROB-GR

John Hancock Emerging Markets Equity Fund TPEIR-GR
Fidelity Institutional Funds - Emerging Markets Fu.. ETE-GR
John Hancock Emerging Markets Equity Fund ETE-GR
Amundi Funds - New Silk Road TPEIR-GR
PineBridge Global Funds - Global Emer. Mkts. Foc.. TPEIR-GR
Redwheel Global Emerging Markets Fund TPEIR-GR
TPEIR-GR

Van Eck Emerging Markets Fund
Schroder ISF - Global Emerging Market Opportunit.. EUROB-GR

AB FCP Il - Emerging Market Value Portfolio ALPHA-GR

Candriam Sustainable - Equity Emerging Markets EUROB-GR

Redwheel Global Emerging Markets Fund ETE-GR
TPEIR-GR

AB FCP Il - Emerging Market Value Portfolio
Heptagon Fd. Plc - Driehaus Emerging Mrkts. Sust.. ETE-GR

Robeco Institutional Emerging Markets Fund ETE-GR
Lazard Emerging Markets Equity Portfolio ETE-GR
Essor Emerging Markets EUROB-GR
Robeco Institutional Emerging Markets Fund ALPHA-GR
Lazard Glb. Active Fds. Plc - Emerging Markets Eq.. ETE-GR
BNP Paribas Funds - Emerging Equity EUROB-GR
Brookfield Invt. Funds - Oaktree Emerging Market.. ALPHA-GR
Numeric Emerging Markets Equity ETE-GR
Danske Invest Emerging Markets Equity Fund (Fl) EUROB-GR

Source: Factset, Copley Fund Research

Stock Name
Piraeus Financial Holdings S.A.

Piraeus Financial Holdings S.A.
Eurobank Ergasias Services & Holdings SA
National Bank of Greece S.A.
National Bank of Greece S.A.
Eurobank Ergasias Services & Holdings SA
Piraeus Financial Holdings S.A.
National Bank of Greece S.A.
Eurobank Ergasias Services & Holdings SA
National Bank of Greece S.A.
Eurobank Ergasias Services & Holdings SA
Piraeus Financial Holdings S.A.
Alpha Services & Holdings SA
National Bank of Greece S.A.
National Bank of Greece S.A.
Eurobank Ergasias Services & Holdings SA
National Bank of Greece S.A.
Eurobank Ergasias Services & Holdings SA
Piraeus Financial Holdings S.A.
National Bank of Greece S.A.
National Bank of Greece S.A.
Piraeus Financial Holdings S.A.
Piraeus Financial Holdings S.A.
Piraeus Financial Holdings S.A.
Piraeus Financial Holdings S.A.
Eurobank Ergasias Services & Holdings SA
Alpha Services & Holdings SA
Eurobank Ergasias Services & Holdings SA
National Bank of Greece S.A.
Piraeus Financial Holdings S.A.
National Bank of Greece S.A.
National Bank of Greece S.A.
National Bank of Greece S.A.
Eurobank Ergasias Services & Holdings SA
Alpha Services & Holdings SA
National Bank of Greece S.A.
Eurobank Ergasias Services & Holdings SA
Alpha Services & Holdings SA
National Bank of Greece S.A.
Eurobank Ergasias Services & Holdings SA

I 5.20%
[ 3.38%
3%
—2.4%%
I 2.38%
[ 2.36%
— 224
I 2.19%
— 2.18%
— 21
I 2.10%
J—2.10%
— 2.07%
I 2.06%
[ 2.05%
— 1.50%
I 1 .86%
[ 1 83%
— 181
.77
I 1.68%
— 1%
I 1.60%
I 154%
— 5
I 1.49%
I 1.43%
— a2
I 1 36%
I 135%
— 34
I 133%
—132%
— 3
I 1.30%
I 1.29%
- 1.28%
I 1.25%
I 1.25%
- 1.21%

2: Greece Financials - Largest Individual Fund Level Stock Holdings (USD)

As of 1/31/2025

Fund Name Ticker
American Funds New World Fund EUROB-GR
American Funds New World Fund ETE-GR
Fidelity Advisor Focused Emerging Markets Fund ETE-GR
Fidelity Inv. Trust - Emerging Markets Opportuniti.. ALPHA-GR
American Funds New World Fund ALPHA-GR
Principal Funds, Inc. - Global Emerging Markets F.. ETE-GR
Lazard Emerging Markets Equity Portfolio ETE-GR
MFS Emerging Markets Equity Fund ETE-GR
JPMorgan Emerging Markets Equity Fund ETE-GR
Fidelity Institutional Funds - Emerging Markets Fu.. ETE-GR
Fidelity Inv. Trust - Emerging Markets Opportuniti.. TPEIR-GR
Candriam Sustainable - Equity Emerging Markets EUROB-GR

Pacific Capital UCITS Funds Plc - North of South EM EUROB-GR

Driehaus Mutual Funds - Emerging Markets Growt.. ETE-GR
Hartford Schroders Emerging Markets Equity Fund  EUROB-GR
Cullen Emerging Markets High Dividend Fund EUROB-GR
Fidelity Funds SICAV - Emerging Markets Fund TPEIR-GR

Schroder ISF - Global Emerging Market Opportunit.. EUROB-GR

John Hancock Emerging Markets Equity Fund TPEIR-GR
Swedbank Robur Global Emerging Markets TPEIR-GR
GS Funds - Emerging Markets Equity Portfolio ETE-GR
GQG Partners Emerging Markets Equity Fund ETE-GR
John Hancock Emerging Markets Equity Fund ETE-GR
GS Funds - Emerging Markets Equity Portfolio TPEIR-GR
Robeco Capital Gr. Fds. - Emerging Stars Equities ~ ALPHA-GR
Amundi Funds - Emerging Markets Equity Focus ALPHA-GR
Robeco Capital Gr. Fds. - Emerging Stars Equities ~ ETE-GR
Schroder ISF - Emerging Markets EUROB-GR
Schroder ISF - Emerging Markets ETE-GR

Redwheel Next Generation Emerging Markets Equ.. TPEIR-GR
Redwheel Next Generation Emerging Markets Equ.. ETE-GR
Fidelity Funds SICAV - Emerging Markets Fund ETE-GR
Principal Funds, Inc. - Global Emerging Markets F.. TPEIR-GR

Redwheel Global Emerging Markets Fund TPEIR-GR
Redwheel Global Emerging Markets Fund ETE-GR
Columbia Emerging Markets Fund ETE-GR
Ninety One Glb. Strat. Fd. - Emerging Markets Eq.. ETE-GR
Omnis Portfolio Investments ICVC - Global EM Equ.. ETE-GR
Swedbank Robur Global Emerging Markets ALPHA-GR

Pacific Capital UCITS Funds Plc - North of South EM ALPHA-GR

Source: Factset, Copley Fund Research

Stock Name
Eurobank Ergasias Services & Holdings SA

National Bank of Greece S.A.
National Bank of Greece S.A.
Alpha Services & Holdings SA
Alpha Services & Holdings SA
National Bank of Greece S.A.
National Bank of Greece S.A.
National Bank of Greece S.A.
National Bank of Greece S.A.
National Bank of Greece S.A.
Piraeus Financial Holdings S.A.
Eurobank Ergasias Services & Holdings SA
Eurobank Ergasias Services & Holdings SA
National Bank of Greece S.A.
Eurobank Ergasias Services & Holdings SA
Eurobank Ergasias Services & Holdings SA
Piraeus Financial Holdings S.A.
Eurobank Ergasias Services & Holdings SA
Piraeus Financial Holdings S.A.
Piraeus Financial Holdings S.A.
National Bank of Greece S.A.
National Bank of Greece S.A.
National Bank of Greece S.A.
Piraeus Financial Holdings S.A.
Alpha Services & Holdings SA
Alpha Services & Holdings SA
National Bank of Greece S.A.
Eurobank Ergasias Services & Holdings SA
National Bank of Greece S.A.
Piraeus Financial Holdings S.A.
National Bank of Greece S.A.
National Bank of Greece S.A.
Piraeus Financial Holdings S.A.
Piraeus Financial Holdings S.A.
National Bank of Greece S.A.
National Bank of Greece S.A.
National Bank of Greece S.A.
National Bank of Greece S.A.
Alpha Services & Holdings SA
Alpha Services & Holdings SA

Emerging Markets: 348 Active GEM Funds, AUM $422.32Bn

S71IM
$58M
$44M
$43M
$37M
$36M
$36M
$36M
$34M
$33M
$33M
$30M
$29M
$28M
$27M
$27M
$27M
$26M
$25M
$24M
$24M
$24M
$23M
$23M
$22M
$20M
$20M
S18M
NE
S17M
$15M
$15M
$14M
$14M
$14M
$12M

$266M
$172M

$122M
$121M
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Greece Financials: Active Fund Ownership Report

Stock Level Ownership Changes

1: Greece Financials - Aggregate Stock Ownership Change Data [largest increases in funds invested %] 2: Greece Financials - Aggregate Stock Ownership Change Data [largest decreases in funds invested %]
Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025
Ticker Stock Name Funds Invested % A Ave Wgt % A Ave Wgt vs Bmark A Fund Flows, $
ETE-GR National Bank of Greece S.A. 3.67% 0.01% 0.00% $136M Ticker Stock Name Funds Invested % A Ave Wgt % A Ave Wgt vs Bmark A Fund Flows, $
EUROB-GR Eurobank Ergasias Services & .. 3.11% 0.03% 0.03% $59M OPTIMA-GR Optima Bank SA
TPEIR-GR Piraeus Financial Holdings S.A. 1.97% 0.02% 0.02% ALPHAW-GR  Alpha Bank SA Warrants 2013.. 0.00% 0.00% 0.00% SOM
ALPHA-GR Alpha Services & Holdings SA 1.40% 0.00% 0.00% EXAE-GR Hellenic Exchanges - Athens S.. 0.00% 0.00% 0.00% SOM
TPEIRW-GR Piraeus Bank SA Warrants 201.. 0.00% 0.00% 0.00% SOM MIG-GR Marfin Investment Group Hol.. 0.00% 0.00% 0.00% SOM
TELL-GR Bank of Greece SA 0.00% 0.00% 0.00% SOM TELL-GR Bank of Greece SA 0.00% 0.00% 0.00% SOM
MIG-GR Marfin Investment Group Hol.. 0.00% 0.00% 0.00% SOM TPEIRW-GR  Piraeus Bank SA Warrants 201.. 0.00% 0.00% 0.00% SOM
EXAE-GR Hellenic Exchanges - Athens S.. 0.00% 0.00% 0.00% SOM
ALPHAW-GR  Alpha Bank SA Warrants 2013.. 0.00% 0.00% 0.00% SOM
3: Greece Financials - Aggregate Stock Level Estimated Net Fund Inflows, $ 4: Greece Financials - Aggregate Stock Level Estimated Gross Fund Flows, $ 5: Greece Financials - Aggregate Stock Level Estimated Net Fund Outflows, $
Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025
Ticker Stock Name ) Ticker Stock Name ) Ticker Stock Name :
ETE-GR National Bank of Greece S.A. | $136M ETE-GR National Bank of Greece S.A. [ $355M ALPHA-GR Alpha Services & Holdings SA ($33M)
EUROB-GR Eurobank Ergasias Services & Holdings SA | $59M TPEIR-GR Piraeus Financial Holdings S.A. _ $221M TPEIR-GR Piraeus Financial Holdings S.A. ($36M) I
TPEIRW-GR Piraeus Bank SA Warrants 2013-2.1.18 on Piraeus Bank SOM EUROB-GR Eurobank Ergasias Services & Holdings SA - $94M OPTIMA-GR Optima Bank SA ($1M) |
TELL-GR Bank of Greece SA SOM ALPHA-GR Alpha Services & Holdings SA - $56M
MIG-GR Marfin Investment Group Holdings S.A. SOM OPTIMA-GR Optima Bank SA I $IM
EXAE-GR Hellenic Exchanges - Athens Stock Exchange S.A. SOM TPEIRW-GR Piraeus Bank SA Warrants 2013-2.1.18 on Piraeus Bank .. I SOM
ALPHAW-GR Alpha Bank SA Warrants 2013-10.12.17 on Alpha Bank SOM TELL-GR Bank of Greece SA | SOM

MIG-GR Marfin Investment Group Holdings S.A. | SOM

EXAE-GR Hellenic Exchanges - Athens Stock Exchange S.A. | SOM

ALPHAW-GR Alpha Bank SA Warrants 2013-10.12.17 on Alpha Bank | SOM
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Fund Level Stock Level Ownership Activity

Greece Financials: Active Fund Ownership Report

Copley Fund Research
February 19, 2025

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

Between 7/31/2024 and 1/31/2025

Fund Name
Numeric Emerging Markets Equity

Danske Invest Emerging Markets Equity Fund (Fl)
Principal Funds, Inc. - Global Emerging Markets F..
UBS (Lux) Equity Fund - Emerging Markets Sust. L..
Northern Active M Emerging Markets Equity Fund
Swedbank Robur Global Emerging Markets

GAM Multistock - Emerging Markets Equity

Lazard Emerging Markets Core Equity Portfolio
Fidelity Active Strategy - Emerging Markets Fund
GAM Multistock - Emerging Markets Equity
Principal Funds, Inc. - Global Emerging Markets F..
AB FCP Il - Emerging Market Value Portfolio

Essor Emerging Markets

JPMorgan Funds - Emerging Markets Dividend Fund
JPMorgan Fund ICVC - Emerging Markets Income F..

Magna Umbrella Fund plc - Fiera Emerging Market..
Fidelity Funds SICAV - Institutional Emerging Mark..

Quilter Investors OEIC.- Quil. Invtrs. Em. Mrkts. E..

JPMorgan Funds - Emerging Markets Opportunities..

AXA IM Equity Trust - Global EM Equity QI

Danske Invest Emerging Markets Equity Fund (Fl)
Hartford Schroders Emerging Markets Equity Fund
East Capital - Global Emerging Markets Sustainable
Redwheel Global Emerging Markets Fund

TT International Funds Plc - Sustainable EM Equit..
DNB Global Emerging Markets

DNB Fund - Brighter Future

Fidelity Active Strategy - Emerging Markets Fund
Lazard Emerging Markets Core Equity Portfolio

Global Advantage Funds - Emerging Markets High ..

Allspring (Lux) Ww. Fd. - EM Equity Income Fund
Columbia Emerging Markets Fund

Quilter Investors OEIC.- Quil. Invtrs. Em. Mrkts. E..
Amonis Equity Emerging Markets

Global Advantage Funds - Emerging Markets High ..
Global Advantage Funds - Emerging Markets High ..
Schroder ISF - Global Emerging Market Opportunit..

Fidelity Funds SICAV - Emerging Markets Fund

Fidelity Funds SICAV - Institutional Emerging Mark..

Danske Invest Emerging Markets Equity Fund (Fl)

Ticker
ETE-GR

EUROB-GR
ETE-GR
TPEIR-GR
EUROB-GR
TPEIR-GR
EUROB-GR
EUROB-GR
TPEIR-GR
ETE-GR
TPEIR-GR
EUROB-GR
EUROB-GR
ETE-GR
ETE-GR
TPEIR-GR
TPEIR-GR
TPEIR-GR
EUROB-GR
EUROB-GR
TPEIR-GR
ETE-GR
OPTIMA-GR
EUROB-GR
TPEIR-GR
TPEIR-GR
TPEIR-GR
ETE-GR
ETE-GR
TPEIR-GR
ETE-GR
TPEIR-GR
ETE-GR
EUROB-GR
EUROB-GR
ETE-GR
TPEIR-GR
ETE-GR
ETE-GR
ETE-GR

Stock Name
National Bank of Greece S.A.

Eurobank Ergasias Services & Holdings SA
National Bank of Greece S.A.

Piraeus Financial Holdings S.A.

Eurobank Ergasias Services & Holdings SA
Piraeus Financial Holdings S.A.

Eurobank Ergasias Services & Holdings SA
Eurobank Ergasias Services & Holdings SA
Piraeus Financial Holdings S.A.

National Bank of Greece S.A.

Piraeus Financial Holdings S.A.

Eurobank Ergasias Services & Holdings SA
Eurobank Ergasias Services & Holdings SA
National Bank of Greece S.A.

National Bank of Greece S.A.

Piraeus Financial Holdings S.A.

Piraeus Financial Holdings S.A.

Piraeus Financial Holdings S.A.

Eurobank Ergasias Services & Holdings SA
Eurobank Ergasias Services & Holdings SA
Piraeus Financial Holdings S.A.

National Bank of Greece S.A.

Optima Bank SA

Eurobank Ergasias Services & Holdings SA
Piraeus Financial Holdings S.A.

Piraeus Financial Holdings S.A.

Piraeus Financial Holdings S.A.

National Bank of Greece S.A.

National Bank of Greece S.A.

Piraeus Financial Holdings S.A.

National Bank of Greece S.A.

Piraeus Financial Holdings S.A.

National Bank of Greece S.A.

Eurobank Ergasias Services & Holdings SA
Eurobank Ergasias Services & Holdings SA
National Bank of Greece S.A.

Piraeus Financial Holdings S.A.

National Bank of Greece S.A.

National Bank of Greece S.A.

National Bank of Greece S.A.

New or Closed
New

New

New

New

New

New

New

New
New

Close
Close
Close

Close

Close
Close

Close

Close

-0.44% [
0.47% |
-0.48% I
-0.49% [l
-0.50% [
0.51% [
-0.52% M
-0.54%
-0.61%
-0.66% [
-0.66% [
-0.66% [
-0.67%
-0.73% Il
-0.81% [
-0.86% [

-0.88% [

-0.99%
-1.09%

1.25%
1.21%
1.16%
1.11%
1.05%
0.93%
0.91%
0.87%
0.84%
0.82%
0.72%
0.72%
0.71%
0.66%
0.66%
0.64%
0.63%
0.59%
0.58%
0.58%

©-1.30%

2: Greece Financials - Largest Individual Fund Level Stock Flows (USD)

Between 7/31/2024 and 1/31/2025

Fund Name
Principal Funds, Inc. - Global Emerging Markets F..

American Funds New World Fund

MFS Emerging Markets Equity Fund

JPMorgan Emerging Markets Equity Fund

American Funds New World Fund

Principal Funds, Inc. - Global Emerging Markets F..
Fidelity Funds SICAV - Emerging Markets Fund
Swedbank Robur Global Emerging Markets

JPMorgan Funds - Emerging Markets Opportunities..
JPMorgan Fund ICVC - Emerging Markets Income F..

GS Funds - Emerging Markets Equity Portfolio

JPMorgan Funds - Emerging Markets Opportunities..
Redwheel Next Generation Emerging Markets Equ..

Fidelity Advisor Focused Emerging Markets Fund
Lazard Emerging Markets Equity Portfolio
Numeric Emerging Markets Equity

Causeway Emerging Markets Fund

Robeco Capital Gr. Fds. - QI Emerging Markets Ac..

Redwheel Global Emerging Markets Fund
JPMorgan Funds - Emerging Markets Dividend Fund

Quilter Investors OEIC.- Quil. Invtrs. Em. Mrkts. E..
BlackRock Strategic Fds. - Emerging Markets Equi..
Fidelity Funds SICAV - Institutional Emerging Mark..

Vanguard Emerging Markets Select Stock Fund

SEl Institutional Intl. Trust - Emerging Markets Eq..

GS Funds - Emerging Markets Equity ESG Portfolio
Swedbank Robur Access Edge Emerging Markets
GS Funds - Emerging Markets Equity Portfolio
Redwheel Global Emerging Markets Fund

DNB Global Emerging Markets

Columbia Emerging Markets Fund

Driehaus Mutual Funds - Emerging Markets Growt..

Schroder ISF - Emerging Markets

Principal Funds, Inc. - Origin Emerging Markets Fu..
Schroder ISF - Global Emerging Market Opportunit..

Hartford Schroders Emerging Markets Equity Fund
Hartford Schroders Emerging Markets Equity Fund
Fidelity Funds SICAV - Emerging Markets Fund

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

Ticker
ETE-GR
ETE-GR
ETE-GR
ETE-GR
EUROB-GR
TPEIR-GR
TPEIR-GR
TPEIR-GR
EUROB-GR
ETE-GR
TPEIR-GR
TPEIR-GR
ETE-GR
EUROB-GR
ETE-GR
ETE-GR
EUROB-GR
TPEIR-GR
ETE-GR
ETE-GR
ETE-GR
ETE-GR
ETE-GR
ALPHA-GR
ALPHA-GR
ETE-GR
EUROB-GR
ETE-GR
EUROB-GR
TPEIR-GR
TPEIR-GR
ETE-GR
TPEIR-GR
ETE-GR
TPEIR-GR
TPEIR-GR
ETE-GR
ETE-GR
ALPHA-GR
TPEIR-GR

Stock Name
National Bank of Greece S.A.

National Bank of Greece S.A.

National Bank of Greece S.A.

National Bank of Greece S.A.

Eurobank Ergasias Services & Holdings SA
Piraeus Financial Holdings S.A.

Piraeus Financial Holdings S.A.

Piraeus Financial Holdings S.A.

Eurobank Ergasias Services & Holdings SA
National Bank of Greece S.A.

Piraeus Financial Holdings S.A.

Piraeus Financial Holdings S.A.

National Bank of Greece S.A.

Eurobank Ergasias Services & Holdings SA
National Bank of Greece S.A.

National Bank of Greece S.A.

Eurobank Ergasias Services & Holdings SA
Piraeus Financial Holdings S.A.

National Bank of Greece S.A.

National Bank of Greece S.A.

National Bank of Greece S.A.

National Bank of Greece S.A.

National Bank of Greece S.A.

Alpha Services & Holdings SA

Alpha Services & Holdings SA

National Bank of Greece S.A.

Eurobank Ergasias Services & Holdings SA
National Bank of Greece S.A.

Eurobank Ergasias Services & Holdings SA
Piraeus Financial Holdings S.A.

Piraeus Financial Holdings S.A.

National Bank of Greece S.A.

Piraeus Financial Holdings S.A.

National Bank of Greece S.A.

Piraeus Financial Holdings S.A.

Piraeus Financial Holdings S.A.

National Bank of Greece S.A.

National Bank of Greece S.A.

Alpha Services & Holdings SA

Piraeus Financial Holdings S.A.

Emerging Markets: 348 Active GEM Funds, AUM $422.32Bn
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New
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New
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Greece Financials: Active Fund Ownership Report

Stock Sentiment Grid

High Positioning

1: Greece Financials - Stock Level Sentiment Grid
Momentum Measure Between 7/31/2024 and 1/31/2025

100.00% - Piraeus Financial Holdings S.A. . . Eurobank Ergasias Services & Holdings SA

National Bank of Greece S.A.

90.00% -

Alpha Services & Holdings SA
80.00% -

70.00% -

60.00%

50-00%'_N'egﬁ'ti‘ve'MofH;cl |tu| n

Position Score

40.00%-

Average Weight

0.07%

30.00%- @ oo

® o

[ IR
20.00%-
10.00%-

Low Positioning

0.00%-1 Negative Momentum

1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
-10.00% -5.00% 0.00% 5.00% 10.00% 15.00% 20.00% 25.00% 30.00% 35.00% 40.00% 45.00% 50.00% 55.00% 60.00% 65.00% 70.00% 75.00% 80.00% 85.00% 90.00% 95.00%  100.00%  105.00%  110.00%

Momentum Score

Source: Factset, Copley Fund Research
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Greece Financials: Active Fund Ownership Report

Stock Sentiment Detail

1: High Positioning Negative Momentum 2: High Positioning 3: High Positioning Positive Momentum
Momentum Measure Between 7/31/2024 and 1/31/2025 Momentum Measure Between 7/31/2024 and 1/31/2025 Momentum Measure Between 7/31/2024 and 1/31/2025
Position Funds FundsInv%  Momentum Funds
R Score Invested % Vs Max Score Invested % A
National Bank of Greece S.A. 94.98% 25.00% 0.0% 92.58% 3.67%
Eurobank Ergasias Services & .. 100.00% 19.25% 0.0% 93.44% 3.11%
Piraeus Financial Holdings S.A. 100.00% 18.10% 0.0% 85.75% 1.97%
4: Negative Momentum 5: Mid Positioning & Momentum 6: Positive Momentum
Momentum Measure Between 7/31/2024 and 1/31/2025 Momentum Measure Between 7/31/2024 and 1/31/2025 Momentum Measure Between 7/31/2024 and 1/31/2025
Position Funds FundsInv%  Momentum Funds
Stock Name Score  Invested % vs Max Score Invested % A
Alpha Services & Holdings SA 85.65% 13.51% 0.6% 64.31% 1.40%
7: Low Positioning Negative Momentum 8: Low Positioning 9: Low Positioning Positive Momentum
Momentum Measure Between 7/31/2024 and 1/31/2025 Momentum Measure Between 7/31/2024 and 1/31/2025 Momentum Measure Between 7/31/2024 and 1/31/2025

Source: Factset, Copley Fund Research
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Fund Ownership Profile: National Bank of Greece S.A.

Average Weight % Funds Invested % Fund AUM, $
G 5 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
0. 1 6/) 25.0/) 5900M 0.16% 25.00% $900M
0.15% 20%
1. Histogram of Fund Weights
As of 1/31/2025 0.10% 500M
10%
0.05%
40~ 0.00% % om
VOVROO — N ANMTITOUDIDORNNROVITOITO ——NNM T T WO NROO - = NANMITITIDLONNOOIN T m - NNMT T VOVAROO - ANANMT TV ORNNOVOOITO — NN MT T
S EwWLL S SoRESECPEE oo aanS e S 2E L >y S0BE3ECEREES SRS S 2L ®LC > S0 DL EEWEE PSSRt s e
22382356885 L£8<22383325285828<32382 2238235885232 238232588852822382 2238232388281 23822388°¢£8<%2382
20-
0_',,, r.1-| ,,,,,,, . m B 7. Average Weight vs EEM 8. Funds Overweight % 9. Cumulative Fund Flows, $
0-0.5% 0.5-1% 1-1.5% 1.5-2% 2-2.5%
006% . 23.28% 600M $645M
0.05% i v
2. Ave Wgt by Style 3. Funds Invested by Style
400M
Aggressive Gro..  0.09% Aggressive Gro.. | 7.5% 0.00% 10%
i 200M

ARP I 0.20% P i
G _ GARI - 20.6% -0.05%
Growth 0.16% h 4

_ Growtl _ 30.4% 0% oM

Value R 0.22% value JR 54.0% 8880C--oNoTInnorr o2 e TN RTY LR L A o L N LR D T 8882 NI TIeLeEreRrag AN YY
; ; 5356%5858368535659585836853582 58356%583%523885356595858388555587Y2 5835659583838 85358%5888385535585%
Yield _0'22% Yield _37.5% TZ55IT0=0 P LANTZSS5I=T0=02LnIZzSSI <Z55ITT0=0Lln<Z55I=T0==0Ln<ZzS553 255020 LlA<Zz553Ix0==0 2Ll z553
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
(0) [0)
3.67% 0.01% 19 43 S135.9M
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025
Fund Name ) Fund Name .
Omnis Portfolio Investments ICVC - Global E.. | 2.49% Fund Name New or CL.. American Funds New World Fund | $172M Fund Name New or Closed
Principal Funds, Inc. - Global Emerging Mark.. _ 2.38% Numeric Emerging Markets Equity New Fidelity Advisor Focused Emerging Markets F.. [N $122M Principal Funds, Inc. - Global .. 354M
Fidelity Advisor Focused Emerging Markets F.. _ 2.19% Principal Funds, Inc. - Global Emergi.. Principal Funds, Inc. - Global Emerging Mark.. |l $58M American Funds New World Fu.. $51M
1 stock - ; ! i i 41M
Columbia Threadneedle Specialist Fds UK IC.. 2.14% GAM Multistock - Emerging Markets E.. New Lazard Emerging Markets Equity Portfolio [l $44M MFS Emerging Markets Equity .. New $536M
: PM Fi -E ing Markets .. N i PM El ing Markets E.. N
Schroder ISF - Emerging Markets Equity Alpha I 2.06% JPMorgan Funds - Emerging Markets ew MFS Emerging Markets Equity Fund i som JPMorgan Emerging Markets : ew
. . ! JPMorgan Fund ICVC - Emerging Mark.. New . 3 i JPMorgan Fund ICVC - Emergin.. New J $OM
Redwheel Next Generation Emerging Markets. . IR 2.05% . . JPMorgan Emerging Markets Equity Fund $37M X
Columbia E ing Markets Fund ! 1.86% MFS Emerging Markets Equity Fund New Fidelity Institutional Funds - E ing Mark . S36M Redwheel Next Generation Em.. 1 S7M
?UT e Terg'"g arkets Fun ) ; ) Franklin Emerging Market Core Equit.. New I‘el ¥ Institutionat Funds - nﬁerglng arke..| Lazard Emerging Markets Equi.. 1 57M
Fidelity Institutional AFunds - Emergm.g Marke.._ 1.77% JPMorgan Emerging Markets Equity F.. New Driehaus Mutual funds - Emergln% Markets G - $33M Numeric Emerging Markets Eq.. New J s6M
John Hancock Emerging Markets Equity Fund : 1.68% Redwheel Global Emerging Markets F.. GS Funds - Emerging Markets Equity Portfolio J $27M Redwheel Global Emerging Ma.. S5M
Redwheel Global Emerging Markets Fund _ 1.36% AXA IM Equity Trust - Global EM Equi.. New GQG Partners Emerging Markets Equity Fund . $26M JPMorgan Funds - Emerging M.. New S5M
Heptagon Fd. Plc - Driehaus Emerging Mrkts.. _ 1.34% Driehaus Mutual Funds - Emerging M.. John Hancock Emerging Markets Equity Fund | $25M Danske Invest Emerging Marke.. Close ($1M)
Robeco Institutional Emerging Markets Fund [N 1.33% Hartford Schroders Emerging Market.. Close Robeco Capital Gr. Fds. - Emerging Stars Equ..Jll $23M Quilter Investors OEIC.- Quil. I.. Close ($2m)
Lazard Emerging Markets Equity Portfolio [N 1.32% Fidelity Active Strategy - Emerging M.. Schroder ISF - Emerging Markets Il s22m BlackRock Strategic Fds. - Em.. Close (52M)
Lazard Glb. Active Fds. Plc - Emerging Marke.‘:_ 1.29% Lazard Emerging Markets Core Equit.. Redwheel Next Generation Emerging Markets..[ll $20M Fidelity Funds SICAV - Instituti.. (52M)
Numeric Emerging Markets Equity _ 1.25% Allspring (Lux) Ww. Fd. - EM Equity I.. Close Fidelity Funds SICAV - Emerging Markets Fund . $18M GS Funds - Emerging Markets .. (52M)
Principal Funds, Inc. - Origin Emerging Marke. . NI 1.19% Quilter Investors OEIC.- Quil. Invtrs. .. Close Redwheel Global Emerging Markets Fund 0 s15M GS Funds - Emerging Markets .. ($5M)
Driehaus Mutual Funds - Emerging Markets G.. - 1.04% Global Advantage Funds - Emerging .. Columbia Emerging Markets Fund $15M Driehaus Mutual Funds - Emer.. (59M)
Global Advantage Funds - Emerging Markets .. - 1.04% Fidelity Funds SICAV - Emerging Mark.. Ninety One Glb. Strat. Fd. - Emerging Market. I $14M Principal Funds, Inc. - Origin E.. ($17M)
Robeco Capital Gr. Fds. - Emerging Stars Equ. . [ 1.04% Fidelity Funds SICAV - Institutional E.. Omnis Portfolio Investments ICVC - Global E.. [ $14M Hartford Schroders Emerging ..  Close (529M)
Pictet Global Selection Fund - Global High Yi.. [ 0.98% Danske Invest Emerging Markets Equi.. Close Schroder ISF - Emerging Markets Equity Alpha I $10M Fidelity Funds SICAV - Emergin.. (532M)

Source: Factset, Copley Fund Research
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Funds Invested %

19.3%

Average Weight %

0.14%

Fund AUM, $

$621M

1. Histogram of Fund Weights
As of 1/31/2025

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

Aggressive Gro.. 0.09%

— 5%

Aggressive Gro.. 8.8%

GARP GARP _ 26.5%
Growth BN 0.13%  Growth _— 22
Value _ 0.20% Value _ 22.0%
Yield _ 0.21%  Yield . 6.3%

Funds Invested A

3.11%

10. Largest Fund Weights

Average Weight A

0.03%

Fund Name )

Cullen Emerging Markets High Dividend Fund [N 3.31%
Columbia Threadneedle Specialist Fds UK IC.. 2.36%
AB FCP Il - Emerging Market Value Portfolio _ 2.18%
Amundi Funds Emerging Markets Equity ESG I_ 2.10%
Pacific Capital UCITS Funds Plc - North of So.. _ 1.96%
Robeco Capital Gr. Fds. - Sustainable Emergi.._ 1.83%
Schroder ISF - Global Emerging Market Oppor.._ 1.49%
Candriam Sustainable - Equity Emerging Mar.. - 1.42%
I 131%
. 1.28%

Danske Invest Emerging Markets Equity Fund - 1.21%

Essor Emerging Markets
BNP Paribas Funds - Emerging Equity

Vontobel Fund - Emerging Markets Equity 1.18%
Global Advantage Funds - Emerging Markets .. - 1.17%
Van Eck Emerging Markets Fund - 1.13%
Columbia Emerging Markets Fund 1.09%
Northern Active M Emerging Markets Equity F. - 1.05%
GAM Multistock - Emerging Markets Equity - 0.91%
NEF - Emerging Market Equity ] 0.87%

Lazard Emerging Markets Core Equity Portfolio- 0.87%
UniEM Global [ 0.84%

Source: Factset, Copley Fund Research

Greece Financials: Active Fund Ownership Report

Fund Ownership Profile: Eurobank Ergasias Services & Holdings SA

4. Average Fund Weight

0.10%

0.05%

0.00%

7. Average Weight vs EEM

Apr20
Sep20
Feb21

Jul21
Dec21
May22

Jul21
Dec21

0.14%

Oct22
Mar23
Aug23
Jan24
Jun24
Nov24

0.05%

May22
Oct22
Mar23
Aug23
Jan24
Jun24
Nov24

# Closed Positions

2
. 05
B 0.91%
. o.87%
I o.72%
mo.71%
[ o0.58%
1 0.58%
W o.57%
i 0.56%

-0.03% |

-0.05% |

-0.10% f

-0.12% |

-0.13% [

-0.16% [

-0.30% [

0.05%

0.00% W
-0.05% |

TILLL2L2ERRITIRIY
355383858882538583%¢
# New Positions
(K]

11. Largest Changes in Fund Weight

Between 7/31/2024 and 1/31/2025

Fund Name New or Cl..
Danske Invest Emerging Markets Equi.. New
Northern Active M Emerging Markets .. New

GAM Multistock - Emerging Markets E.. New
Lazard Emerging Markets Core Equit.. New

AB FCP Il - Emerging Market Value P..

Essor Emerging Markets

JPMorgan Funds - Emerging Markets .. New

AXA IM Equity Trust - Global EM Equi.. New
Robeco Capital Gr. Fds. - Sustainabl..

Allianz Global Investors Fund - Emer..

Hirtle Callaghan Emerging Markets P..

Raiffeisen Sustainable Emerging Mar..

Swedbank Robur Access Edge Emergi..

PACE International Emerging Markets.. Close
Amundi Funds - New Silk Road

Virtus NFJ Emerging Markets Value F..

BNP Paribas Funds - Emerging Equity

Redwheel Global Emerging Markets F.. Close

Amonis Equity Emerging Markets
Global Advantage Funds - Emerging ..

I -0.49%

I -0.81%

5. Funds Invested %

20% 19.25%
10%
0%
a 3 L T a =) O o
3238858283228 32383¢£588s8223832
8. Funds Overweight %
18.39%
15%
10%
5%
0%
T TN N OO ORN N VR POO - NN MY YT
T3}502SgyosPeezoaadgegTeSeY
5 ] 5 S5
3238258282283 223¢£588s8238532

# Funds Buying

35

12. Largest Fund AUM, $

Fund Name

American Funds New World Fund $266M
Candriam Sustainable - Equity Emerging Mar. :
Pacific Capital UCITS Funds Plc - North of So.

Hartford Schroders Emerging Markets Equity

Cullen Emerging Markets High Dividend Fund
Schroder ISF - Global Emerging Market Oppor... $28M

Schroder ISF - Emerging Markets I $23M
JPMorgan Funds - Emerging Markets Opportu.. | $11M
SEI Institutional Intl. Trust - Emerging Marke.. | $10M
Sanford C Bernstein Fund - Emerging Markets..| $9M
Swedbank Robur Access Edge Emerging Mark.. | $9M
Columbia Emerging Markets Fund SOM
Fidelity Advisor Focused Emerging Markets F.. | $9M
DNB Global Emerging Markets $8M
William Blair Emerging Markets Growth Fund | S7TM
Vontobel Fund - Emerging Markets Equity : STM
SEI Institutional Invt. Trust - Emerging Marke..| $6M
Causeway Emerging Markets Fund S6M
AB FCP Il - Emerging Market Value Portfolio S6M
Robeco QI Customized Emerging Markets Enh..| $6M

6. Combined Fund AUM, $

600M

400M

200M

oM

9. Cumulative Fund Flows, $
400M
300M
200M

100M

# Funds Selling

13. Largest Estimated Fund Flows, $
Between 7/31/2024 and 1/31/2025

Fund Name
American Funds New World Fu..

JPMorgan Funds - Emerging M.. New
Fidelity Advisor Focused Emer.. New
Causeway Emerging Markets F.. New
Cullen Emerging Markets High ..

DNB Global Emerging Markets

St. James's Place Unit Trust - .. New
Danske Invest Emerging Marke.. New
Mercer Emerging Markets Equi.. New
Northern Active M Emerging M.. New
Raiffeisen Sustainable Emergi..

PACE International Emerging .. Close

Amonis Equity Emerging Marke..

BNP Paribas Funds - Emerging ..
Global Advantage Funds - Eme..
Amundi Funds - New Silk Road

Van Eck Emerging Markets Fund
Columbia Emerging Markets F..
Swedbank Robur Access Edge ..
Redwheel Global Emerging Ma.. Close

Emerging Markets: 348 Active GEM Funds, AUM $422.32Bn

Apr20
Sep20
Feb21
Jul21

Apr20
Sep20

Copley Fund Research

Dec21
May22
Oct22
Mar23
Aug23
Jan24

Feb21
Jul21
Dec21

February 19, 2025

$621M

Jun24
Nov24

$430M

May22
Oct22
Mar23
Aug23
Jan24
Jun24
Nov24

Estimated Net Fund Flows, $

$59.2M

New or Closed

SOM
SOM
($1M)
(S1M)
(S1M)
($1M)
($1M)
($1M)
($5M)
(S6M)

$26M
$10M
mm
Wssm
s
1 $2m
1 $2m
$2M
$2M
$1M
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February 19, 2025

Greece Financials: Active Fund Ownership Report

Fund Ownership Profile: Piraeus Financial Holdings S.A.

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

[0) [0)
0.13% 18.1% $347M 0.13% 18.10% $347M
0.10% 15% 300M
1. Histogram of Fund Weights
As of 1/31/2025 10% 200M
- 0.05%
40
5% 100M
30-
0.00% 0% oM
20- EEEREE R E R Rt S A b L R e e S e T R R e R e R A L L
2235228883282 2352258288°3¢2832382 2235325285982 23522838283¢28%2382 2235228283282 235232528528%235852
10-
01" 32 ! "I"E"T"? T 32 ! 32 !
5 = o N in in in 7. Average Weight vs EEM 8. Funds Overweight % 9. Cumulative Fund Flows, $
0.05% 15% 16.67% o $570M
2. Ave Wgt by Style 3. Funds Invested by Style V 400M
, ; 0.00% 10%
Aggressive Gro..  0.04% Aggressive Gro..  3.8%
i i 200M
GARP I 0.14% GARP I 20 -0.05% 5%
Growth o Growth ' 23.8%
o row! ] 0.10% o% oM
Value 0.19% Value 22.0% - = - = ) - = = - o - - i o
Y1eld _0'35% Y1eld -12.5% CZ595 IT0=07LnTLCZSHITO0=0 LTz SHI CZS55 20207 LTI ZSHI=TO0=0’LnTL<ZSH I CZS55T=T0=0"7LnTCZSHI=TO0=0’LnITZSHI
# New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $

Average Weight A

0.02%

Funds Invested A

1.97%

10. Largest Fund Weights

14 34

13. Largest Estimated Fund Flows, $

12. Largest Fund AUM, $
Between 7/31/2024 and 1/31/2025

11. Largest Changes in Fund Weight
Between 7/31/2024 and 1/31/2025

Fund Name Fund Name

Fund Name New or Closed

Magna Umbrella Fund plc - Fiera Emerging M.. _ 5.20% Fund Name New or CL.. Fidelity Inv. Trust - Emerging Markets Opport.._ $36M
Fidelity Active Strategy - Emerging Markets F_ 3.38% UBS (Lux) Equity Fund - Emerging Ma.. New .-1'11% Fidelity Funds SICAV - Emerging Markets Fund _ S29M Principal Funds, Inc. - Global .. New $14M
Swedbank Robur Global Emerging Markets _ 2.24% Swedbank Robur Global Emerging Ma.. - 0.93% John Hancock Emerging Markets Equity Fund Sy Fidelity Funds SICAV - Emergin.. $13M
Redwheel Next Generation Emerging Markets.._ 2.10% Fizfleh:ty Active Strategy - Emerging M - 0-84% Swedbank Robur Global Emerging Markets _ $27M Swedbank Robur global Emers.. S10M
John Hancock Emerging Markets Equity Fund ; 1.81% Principal Funds, Inc. - Global Emergi.. New - 0.72% GS Funds - Emerging Markets Equity Portfolio i s24m GS Funds - Emerging Markets .. SOM

. X ! Magna Umbrella Fund plc - Fiera Em.. B 0.64% . . H JPMorgan Funds - Emerging M.. New $8M
Amundi Funds - New Silk Road I 1.61% . e i Redwheel Next Generation Emerging Markets. . I 520M )

. X : Fidelity Funds SICAV - Institutional E.. W o0.63% R ” : Robeco Capital Gr. Fds. - QI E.. New S5M
PineBridge Global Funds - Global Emer. Mkts.. - 1.60% Quilter Investors OEIC.- Quil. Invtrs. .. New - 0.59% Principal Funds, Inc. - Global Emerging Mark.. _ $18M UBS (Lux) Equity Fund - Emere.. New $4M
Redwheel Global Emerging Markets Fund - 1.54% Fidelity Funds SICAV - Emerging Mark.. - 0.56% Redwheel Global Emerging Markets Fund _ S17M John Hancock Emerging Marke.. $3M
Van Eck Emerging Markets Fund - 1.54% AXA IM Equity Trust - Global EM Equi.. New - 0.50% Schroder ISF - Global Emerging Market Oppor..- $11M William Blair Emerging Market... New $3M
AB FCP Il - Emerging Market Value Portfolio - 1.35% AB FCP Il - Emerging Market Value P.. . 0.47% Magna Umbrella Fund plc - Fiera Emerging M.. - S11IM GS Funds - Emerging Markets .. $3M
Global Advantage Funds - Emerging Markets .. - 1.16% Fidelity Inv. Trust - Emerging Market.. -0.24% . Sanford C Bernstein Fund - Emerging Markets..- S8M Danske Invest Emerging Marke.. Close SOM
UBS (Lux) Equity Fund - Emerging Markets SU--- 1.11% Redwheel Next Generation Emerging.. -0.28% ' JPMorgan Funds - Emerging Markets Opportu.. - S8M Global Advantage Funds - Eme.. SOM
Pictet - Emerging Markets - 1.06% Hartford Schroders Emerging Market.. Close -0.37% ' AB SICAV | - Emerging Markets Low Volatility - $8M SEI Institutional Invt. Trust - E.. (S1M)

Fidelity Funds SICAV - Institutional Emerging ..[Jll 1.05% Danske Invest Emerging Markets Equi.. Close -0.44% ' GS Funds - Emerging Markets Equity ESG Port.. [l $7M Pictet Global Selection Fund -.. Close ($1M)
AB SICAV | - Emerging Markets Low Volatility - 0.97% TT International Funds Plc - Sustaina.. Close -0.50% - Fidelity Institutional Funds - Emerging Marke - S7TM DNB Global Emerging Markets  Close Sem) |
Polunin Funds - Developing Countries - 0.97% DNB Global Emerging Markets Close -0.51% . Schroder ISF - Emerging Markets - S6M Columbia Emerging Markets F.. Close (58M) B
Fidelity Funds SICAV - Emerging Markets Fund - 0.94% DNB Fund - Brighter Future Close -0.52% . Van Eck Emerging Markets Fund - S6M Schroder ISF - Emerging Markets (S11M) l
Wellington Mgmt. Funds (IE) Plc - Emerging .. - 0.91% Global Advantage Funds - Emerging .. -:'0-66% Amundi Funds - New Silk Road - S6M Schroder ISF - Global Emergin.. ($18M) -
Robeco Institutional Emerging Markets Fund . 0.89% Columbia Emerging Markets Fund Close i°0.66% Robeco Capital Gr. Fds. - QI Emerging Marke.. - S6M Hartford Schroders Emerging ..  Close (524M) -
I -_-0.88% i Fidelity Inv. Trust - Emerging .. ($58M)

Templeton Emerging Markets Small Cap Fund - 0.79%

Source: Factset, Copley Fund Research

Schroder ISF - Global Emerging Mark..

I s6m

Empower Emerging Markets Equity Fund

Emerging Markets: 348 Active GEM Funds, AUM $422.32Bn
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Greece

Fund Ownership Profile: Alpha Services & Holdings SA

Funds Invested %

13.5%

Average Weight %

0.07%

Fund AUM, $

$337M

1. Histogram of Fund Weights
As of 1/31/2025

10-
0 .
o e L

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

Aggressive Gro..  0.01% 3.8%

Aggressive Gro..

GARP - 0.10% GARP I 17.6%
Growth - 0.06% Growth _ 16.1%
Value I 0.20%  value . 22.0%
Yield ] 0.00% Yield ] 0.0%

Funds Invested A

1.40%

10. Largest Fund Weights

0.00%

Fund Name
Schroder ISF - Emerging Market Value

AB FCP Il - Emerging Market Value Portfolio
Robeco Institutional Emerging Markets Fund

[ 2.07%
[ 1.43%
— 130%

Brookfield Invt. Funds - Oaktree Emerging M.. _ 1.25%
Swedbank Robur Global Emerging Markets _ 1.14%
Baring Emerging Markets Umbrella Fd. - Glob.._ 1.11%
I 1.09%
Robeco Capital Gr. Fds. - Emerging Stars Equ..- 1.06%
Neuberger Berman Emerging Markets Equity .. _ 1.06%
RBC Funds (Lux) - Emerging Markets Value E.. _ 1.03%
Boston Common ESG Impact Emerging Marke.. _ 1.02%
Artisan Sustainable Emerging Markets Fund _ 0.92%
Oaktree (Lux.) Funds - Emerging Markets Equ.._ 0.89%
Amundi Funds - Emerging Markets Equity Foc‘.:- 0.88%
Sabadell Bolsas Emergentes, Fl _ 0.87%
Robeco Capital Gr. Fds. - Sustainable Emergi..- 0.75%
Pacific Capital UCITS Funds Plc - North of So.. [l 0.68%

- 0.65%

Polunin Funds - Developing Countries

Vanguard Invt. Fds. ICVC - Global Emerging ..
Amundi Funds - Emerging World Equity
Fidelity Inv. Trust - Emerging Markets Opport..Jlll 0.54%

Source: Factset, Copley Fund Research

Average Weight A

4. Average Fund Weight
0.10%

0.05%

0.00%

7. Average Weight vs EEM

0.00%

-0.05%

-0.10%
2O OrNANMmMYT NN ©
§EEC S L SEEREREECEE
Zz0238°L&<2383=

# New Positions

7

11. Largest Changes in Fund Weight
Between 7/31/2024 and 1/31/2025

Fund Name

AB FCP Il - Emerging Market Value P..
DNB Fund - Brighter Future

DNB Global Emerging Markets
Numeric Emerging Markets Equity
Neuberger Berman Emerging Markets..
Hartford Emerging Markets Equity Fu..
Empower Emerging Markets Equity F..
Schroder ISF - QEP Global Emerging ..
VALIC Company | - Emerging Econom..
Baring Emerging Markets Umbrella F..
Boston Common ESG Impact Emergin..
SEI Institutional Invt. Trust - Emergin..
Swedbank Robur Global Emerging Ma..
Oaktree (Lux.) Funds - Emerging Mar..
Fidelity Inv. Trust - Emerging Market..
SEl Institutional Intl. Trust - Emergin..
Brookfield Invt. Funds - Oaktree Eme..
LCL Actions Emergents

Select Equities - Emerging Multi Man..
Vanguard Emerging Markets Select St..

New or Cl..

New
New

New

Close

Close

# Closed Positions

[o.43%
[ 0.39%
I 0.39%
I 0.28%
I 0.26%
Mo
Woax
Wo.a2x
1 0.09%
1007

-0.06% E

-0.06% [

-0.06%

-0.10% [

-0.13% B
-0.14% [E

-0.22%
I -0.27%
I -0.28%
-0.34%

Financials: Active Fund Ownership Repart

5. Funds Invested %

13.51%
10%
5%
0%
VAR O0OO - ANNMMITVINOONNDVTOTOO - NNMMT
G28SUSTEoSEEREEoLSEER 00T Y
I23285282238238885¢2852382238¢8
8. Funds Overweight %
10% 10.92%
5%
0%
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# Funds Buying

15

12. Largest Fund AUM, $

Fund Name

Fidelity Inv. Trust - Emerging Markets Opport.._ $121M
American Funds New World Fund S71IM
Robeco Capital Gr. Fds. - Emerging Stars Equ“- $24M
Amundi Funds - Emerging Markets Equity Foc..- $24M
Swedbank Robur Global Emerging Markets . $14M

Pacific Capital UCITS Funds Plc - North of So.. I S12M

I $7™

Sanford C Bernstein Fund - Emerging Markets..]] $6M

Baring Emerging Markets Umbrella Fd. - Glob..] $5M

DNB Global Emerging Markets $5M

AB FCP Il - Emerging Market Value Portfolio $4M

Robeco Institutional Emerging Markets Fund $4M

Amundi Funds - Emerging World Equity

Polunin Funds - Developing Countries $4M
Brookfield Invt. Funds - Oaktree Emerging M.. | $3M
SEI Institutional Intl. Trust - Emerging Marke.. | $3M
Vanguard Invt. Fds. ICVC - Global Emerging .. | $3M

Numeric Emerging Markets Equity $2M
SEI Global Master Fund Plc - Emerging Marke.. | $2M
Schroder ISF - Emerging Market Value $2M

Neuberger Berman Emerging Markets Equity .. | $2M

6. Combined Fund AUM, $

400M

pL

oM

9. Cumulative Fund Flows, $

400M
200M
oM
0P P OO CrNNMMTINNOONN® OO
%EQ;E:SE:‘;E‘EE::;‘QZEEQ
5% ] 5 53 E] 5
2258858822382 23285828<%

# Funds Selling

13. Largest Estimated Fund Flows, $

Copley Fund Research
February 19, 2025

$337M

$353M

Estimated Net Fund Flows, $

Between 7/31/2024 and 1/31/2025

Fund Name

DNB Global Emerging Markets
Empower Emerging Markets E..
Numeric Emerging Markets Eq..

VALIC Company | - Emerging E..
Hartford Emerging Markets Eq..

Robeco QI Customized Emergi..
SEI Global Master Fund Plc - E..
Artisan Sustainable Emerging ..
DNB Fund - Brighter Future

Schroder ISF - QEP Global Eme..
Hirtle Callaghan Emerging Mar..
Fonditalia - Equity Global Eme..

LCL Actions Emergents
Brookfield Invt. Funds - Oaktr..

SEl Institutional Invt. Trust - E..
Select Equities - Emerging Mul..
Amundi Funds - Emerging Worl..
Vanguard Emerging Markets Se..

SEI Institutional Intl. Trust - E..
Fidelity Inv. Trust - Emerging ..

Emerging Markets: 348 Active GEM Funds, AUM $422.32Bn

New or Closed

New
New

New

New

New

Close

Close

SOM
SOM
SOM
SOM
S0M
($1M)
($1M)
(52m) k
(S2M) |
($39M)

$4M
$2M
$1IM
$IM
$1M
SOM
SOM
SOM
SOM
SOM
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Copley Fund Research

. . February 19, 2025
Greece Financials: Active Fund Ownership Report '

Ownership by Fund Style

1. Average Weight by Style 3. Greece Financials - Average Weight by Style

7. Funds Invested % by Style 9. Greece Financials - Funds Invested % by Style
As of 1/31/2025 As Of 1/31/2025
Aggressive Growth | 0.23% Aggressive Growth 15.00%
GARP E 0.59% 0-80%- GARP [ 41.18%
B I 50.00%-
Growth _ 0.49% Growth _ 50.60%
30.00%-
0.40% -
2. Average Weight Change by Style 8. Funds Invested % Change by Style
Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025 20.00%-
Aggressive Growth  0.02% 0.20% Aggressive Growth  1.25%
Growth - 0.05% Growth . 1.79%
i =N - * [—an]
Value I o.05% 0.00% Value I 102 0.00%
i © o o T N ® ¥ 1vu v N ®©®© o O — o o % { VRPN OO T —TNMMITTOOVWORNRNPPOO = A NMmI T
3 3 2 — - - = - - - - - o~ o~ o~ ~ B O O & - T e T e e e NNNNNNNN
Yield 0.12% S 2 T > = = 3 3 O3 O3S O3S 35S 5 5 5 5 %5 Yield _12'50% 2P S e E M L > E E s >0 S8R > ET @SS >08 3 A
L E 52 7333 FFFFIEEFEZ | BSZE3535ET55 5530855355555 285583
4. Average Weight vs EEM by Style 6. Greece Financials - Average Weight vs EEM by Style 10. Funds Overweight % by Style 12: Greece Financials - Funds Overweight by Style
As of 1/31/2025 As Of 1/31/2025
Aggressive Growth -0.07% 0.60% - Aggressive Growth 13.75% 50.00%—
GARP I o9 GARP R
Growth Mo 0.40%- Growth I .43% 40.00%-
Value _ 0.52% Value P <o.00%
Yield _ 0.48% 0.20%- Vield _ 50.00% 30.00%-
5. Average Weight vs EEM Change by Style a 11. Funds Overweight % Change by Style _
Between 7/31/2024 and 1/31/2025 0.00% —==e Between 7/31/2024 and 1/31/2025 20.00%
Aggressive Growth I 0.00% Aggressive Growth 1.25%
Growth . 0.03% Growth - 5.36%
’ 1 0.00% L W W
Value . 0.04% -0.40%— Value -0.82%
i P e T TS B - B R N — T~ B I i 0PN OO~ NMMITITOONONNGO OO O~ NN mT T
3 S 2 — — — — - — - - - ~ o~ o~ o~ o~ . OO O - - T e T T e e TN N NNNN~NNN
Yield 0.11% T T % % 2 2 2 2 2 2 2 3z z 3z 2 7 Yield 6.25% 2 B E S EEPEERYS S BEEES DRSS STSaa
I B2 33 FFFFTFFFFFZLLGNGE - B25ET5355E55535552555E355383
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Style Ownership Breakdown

1. Aggressive Growth: Largest Fund Holdings
As of 1/31/2025

Columbia Threadneedle Specialist F 4.49%
John Hancock Emerging Markets Eq.. 3.50%
Columbia Emerging Markets Fund 2.95%

GS Funds - Emerging Markets Equity..: 1.54%

William Blair Emerging Markets Gro.. 1.20%

Vontobel Fund - Emerging Markets E 1.18%

NEF - Emerging Market Equity 0.87%

American Funds New World Fund 0.84%

Amonis Equity Emerging Markets 0.78%

JPMorgan Emerging Markets Equity .. 0.53%
Alquity SICAV - Future World Fund | 0.52%
MDP SICAV - TOBAM Anti-Benchmark,.: 0.19%

6. Aggressive Growth: Average Sector Weights
As of 1/31/2025

Financials | 0.23%

11. Aggressive Growth: Stock Holdings
As of 1/31/2025

Funds Average

Invested % Weight %

Eurobank Ergasias Services & .. 8.75% 0.09%
National Bank of Greece S.A. 7.50% 0.09%
Piraeus Financial Holdings S.A. 3.75% 0.04%
Alpha Services & Holdings SA 3.75% 0.01%
Hellenic Exchanges - Athens S.. 0.00% 0.00%

Greece Financials: Active Fund Ownership Report

Copley Fund Research
February 19, 2025

2. Growth: Largest Fund Holdings
As of 1/31/2025

Fidelity Active Strategy - Emerging .. _ 3.70%
Principal Funds, Inc. - Global Emerg.._ 3.11%
Van Eck Emerging Markets Fund _ 2.67%
Fidelity Advisor Focused Emerging .. _ 2.34%
Fidelity Institutional Funds - Emergi.._ 2.10%
Amundi Funds - New Silk Road [ 2.07%
Schroder ISF - Global Emerging Mark. - 2.06%
Schroder ISF - Emerging Markets Eq.. [ 2.06%
Fidelity Funds SICAV - Institutional .. [ 1.68%

AB SICAV | - Emerging Markets Low .. [ 1.65%
Lazard Emerging Markets Core Equit.‘l- 1.62%
PineBridge Global Funds - Global E.. - 1.60%

7. Growth: Average Sector Weights
As of 1/31/2025

I 0.49%

Financials

12. Growth: Stock Holdings
As of 1/31/2025

Funds Average

Invested % Weight %

National Bank of Greece S.A. 30.36% 0.16%
Piraeus Financial Holdings S.A. 23.81% 0.13%
Eurobank Ergasias Services & .. 23.21% 0.13%
Alpha Services & Holdings SA 16.07% 0.06%
Optima Bank SA 0.60% 0.00%
Piraeus Bank SA Warrants 201.. 0.00% 0.00%
Marfin Investment Group Hol.. 0.00% 0.00%
Hellenic Exchanges - Athens S.. 0.00% 0.00%
Bank of Greece SA 0.00% 0.00%

3. GARP: Largest Fund Holdings
As of 1/31/2025

Swedbank Robur Global Emerging M.. _ 3.37%
Omnis Portfolio Investments ICVC - .. [N 2.49%
Amundi Funds Emerging Markets Eq.. [ 2.10%
Numeric Emerging Markets Equity _ 2.05%
Sanford C Bernstein Fund - Emergin.. _ 2.03%
GAM Multistock - Emerging Markets - 1.73%
Lazard Glb. Active Fds. Plc - Emergi.. I 1.29%

UBS (Lux) Equity Fund - Emerging M 1.11%
Hartford Emerging Markets Equity F. 1.01%
Sabadell Bolsas Emergentes, FI - 0.87%
Northern Trust Invt. Fds. Plc - EM M . 0.72%

SEI Global Master Fund Plc - Emergi 0.67%

8. GARP: Average Sector Weights
As of 1/31/2025

I 0.59%

Financials

13. GARP: Stock Holdings
As of 1/31/2025

Funds Average

Invested % Weight %

Eurobank Ergasias Services & .. 26.47% 0.15%
Piraeus Financial Holdings S.A. 20.59% 0.14%
National Bank of Greece S.A. 20.59% 0.20%
Alpha Services & Holdings SA 17.65% 0.10%
Piraeus Bank SA Warrants 201.. 0.00% 0.00%
Hellenic Exchanges - Athens S.. 0.00% 0.00%
Alpha Bank SA Warrants 2013.. 0.00% 0.00%

4. Value: Largest Fund Holdings
As of 1/31/2025

AB FCP Il - Emerging Market Value P_ 4.97%
Redwheel Next Generation Emergin.. _ 4.15%
Robeco Institutional Emerging Mark.. _ 3.52%
Global Advantage Funds - Emerging _ 3.37%
Redwheel Global Emerging Markets _ 2.90%
Pacific Capital UCITS Funds Plc - No..- 2.64%
Robeco Capital Gr. Fds. - Sustainabl. - 2.58%
Robeco Capital Gr. Fds. - Emerging .. [ 2.10%
Schroder ISF - Emerging Market Value- 2.07%
Polunin Funds - Developing Countries - 2.06%

SEI Institutional Invt. Trust - Emergi.‘- 1.59%

AXA IM Equity Trust - Global EM Equ..- 1.57%

9. Value: Average Sector Weights
As of 1/31/2025

I 0.81%

Financials

14. Value: Stock Holdings
As of 1/31/2025

Funds Average

Invested % Weight %

National Bank of Greece S.A. 34.00% 0.22%
Piraeus Financial Holdings S.A. 22.00% 0.19%
Eurobank Ergasias Services & .. 22.00% 0.20%
Alpha Services & Holdings SA 22.00% 0.20%
Hellenic Exchanges - Athens S.. 0.00% 0.00%
Bank of Greece SA 0.00% 0.00%
Alpha Bank SA Warrants 2013.. 0.00% 0.00%

5. Yield: Largest Fund Holdings
As of 1/31/2025

Magna Umbrella Fund plc - Fiera Em.._ 5.20%
Cullen Emerging Markets High Divid.. _ 3.31%
Pictet Global Selection Fund - Glob.. . 0.98%
JPMorgan Funds - Emerging Markets... 0.66%
JPMorgan Fund ICVC - Emerging Mar.‘. 0.66%
Allianz Global Investors Fund - Emer... 0.49%
Allianz Global Investors Fund - GEM 0.48%
Goldman Sachs Funds IIl - Emerging .. 0.43%
American Funds Developing World G..J 0.24%
BlackRock Global Funds - Emerging l 0.00%
Allspring (Lux) Ww. Fd. - EM Equity ! 0.00%

abrdn OEIC Il - Emerging Markets In.. ! 0.00%

10. Yield: Average Sector Weights
As of 1/31/2025

I 0.75%

Financials

15. Yield: Stock Holdings
As of 1/31/2025

Funds Average

Invested % Weight %

National Bank of Greece S.A. 37.50% 0.22%
Piraeus Financial Holdings S.A. 12.50% 0.35%
Eurobank Ergasias Services & .. 6.25% 0.21%
Alpha Services & Holdings SA 0.00% 0.00%

Emerging Markets: 348 Active GEM Funds, AUM $422.32Bn




Style Ownership Activity

1. Aggressive Growth: Largest Fund Weight A
Between 7/31/2024 and 1/31/2025

JPMorgan Emerging Markets Equity .. 0.53%
William Blair Emerging Markets Gro.. 0.46%
Columbia Threadneedle Specialist F.. 0.42%
John Hancock Emerging Markets Eq.. 0.31%
American Funds New World Fund 0.16%
Vontobel Fund - Emerging Markets E.. 0.13%
Jupiter Global Emerging Markets Fu.. 0.00%
Fidelity Emerging Markets Fund 0.00%
Calvert Emerging Markets Equity Fu.. 0.00%
BNY Mellon Emerging Markets Fund 0.00%
Ashmore Emerging Markets Equity F..

Amonis Equity Emerging Markets

6. Aggressive Growth: Average Sector Weight A
Between 7/31/2024 and 1/31/2025

Financials 0.02%
11. Aggressive Growth: Stock Holding A
Between 7/31/2024 and 1/31/2025
Funds Average
Invested A Weight A

Alpha Services & Holdings SA

Eurobank Ergasias Services & ..

Hellenic Exchanges - Athens S..

National Bank of Greece S.A. 1.3%
Piraeus Financial Holdings S.A.

Greece Financials: Active Fund Ownership Report

Copley Fund Research

February 19, 2025

2. Growth: Largest Fund Weight A
Between 7/31/2024 and 1/31/2025

Principal Funds, Inc. - Global Emerg.. -
JPMorgan Funds - Emerging Markets.. - 1.03%
Northern Active M Emerging Market.. - 0.81%
BlackRock Funds | ICAV - Advantage .. . 0.73%
Essor Emerging Markets . 0.71%

BlackRock Advantage Emerging Mar..
Fidelity Funds SICAV - Institutional ..
East Capital - Global Emerging Mark..

TT International Funds Plc - Sustain.. .:-0.50%
Danske Invest Emerging Markets Equ.. ..-0.53%
Schroder ISF - Global Emerging Mark.. '.-0‘73%
Hartford Schroders Emerging Market.. ._-0.81%
7. Growth: Average Sector Weight A
Between 7/31/2024 and 1/31/2025
Financials [N 0.05%
12. Growth: Stock Holding A
Between 7/31/2024 and 1/31/2025
Funds Average

Invested A Weight A
Alpha Services & Holdings SA 4.2% 0.00%
Bank of Greece SA 0.0% 0.00%
Eurobank Ergasias Services & .. 4.8% 0.05%
Hellenic Exchanges - Athens S.. 0.0% 0.00%
Marfin Investment Group Hol.. 0.0% 0.00%
National Bank of Greece S.A. 3.0% -0.02%
Optima Bank SA 0.0% 0.00%
Piraeus Bank SA Warrants 201.. 0.0% 0.00%
Piraeus Financial Holdings S.A. 1.2% 0.02%

3. GARP: Largest Fund Weight A
Between 7/31/2024 and 1/31/2025

Numeric Emerging Markets Equity _
GAM Multistock - Emerging Markets .. - 1.73%
UBS (Lux) Equity Fund - Emerging M.. [ ERET

Swedbank Robur Global Emerging M.. 0.86%
Hartford Emerging Markets Equity F.. 0.53%
Sanford C Bernstein Fund - Emergin.. . 0.50%
Inv. Smlr. Co. and Mkts. Invt. Ser. - .. | 0.00%
Fidelity Emerging Markets Discovery.. | 0.00%
BlackRock Global Funds - Emerging .. l 0.00%
AMC Expert Fund - BCV Global Emer.. ] 0.00%
Lazard Glb. Active Fds. Plc - Emergi.. E-0‘04%
Omnis Portfolio Investments ICVC - .. ‘_-0‘12%
8. GARP: Average Sector Weight A
Between 7/31/2024 and 1/31/2025
Financials [ 0.21%
13. GARP: Stock Holding A
Between 7/31/2024 and 1/31/2025
Funds Average

Invested A Weight A
Alpha Bank SA Warrants 2013..
Alpha Services & Holdings SA
Eurobank Ergasias Services & .. 8.8%

Hellenic Exchanges - Athens S..
National Bank of Greece S.A. 5.9%
Piraeus Bank SA Warrants 201..

Piraeus Financial Holdings S.A. 14.7%

4. Value: Largest Fund Weight A
Between 7/31/2024 and 1/31/2025

AB FCP Il - Emerging Market Value P.. -1.63%
AXA IM Equity Trust - Global EM Equ.. .57%
Allianz Global Investors Fund - Emer.. . 0.98%
Robeco Capital Gr. Fds. - Sustainabl.. ' 0.55%
Redwheel Global Emerging Markets .. I 0.40%
LSV Emerging Markets Equity Fund I 0.31%
Swiss Rock (Lux) SICAV - Emerging E.. ~ -0.07% E
Hirtle Callaghan Emerging Markets .. -0.08% E
Virtus NFJ Emerging Markets Value .. -0.16% !
Vanguard Emerging Markets Select S..  -0.17% f
BlackRock Strategic Fds. - Emerging.. ~ -0.28% i
Global Advantage Funds - Emerging .. -_-2.33%
9. Value: Average Sector Weight A
Between 7/31/2024 and 1/31/2025
Financials [ 0.05%
14. Value: Stock Holding A
Between 7/31/2024 and 1/31/2025
Funds Average

Invested A Weight A
Alpha Bank SA Warrants 2013.. 0.0% 0.00%
Alpha Services & Holdings SA -4.5% 0.00%
Bank of Greece SA 0.0% 0.00%
Eurobank Ergasias Services & .. -0.4% 0.02%
Hellenic Exchanges - Athens S.. 0.0% 0.00%
National Bank of Greece S.A. 5.4% 0.03%
Piraeus Financial Holdings S.A. 1.6% 0.01%

5. Yield: Largest Fund Weight A
Between 7/31/2024 and 1/31/2025

JPMorgan Funds - Emerging Markets.. -0.66%
JPMorgan Fund ICVC - Emerging Mar.. Jmo.66%
Magna Umbrella Fund plc - Fiera Em.. -0.64%
Cullen Emerging Markets High Divid.. - 0.49%
American Funds Developing World G.. ' 0.24%
Allianz Global Investors Fund - Emer.. ] 0.11%
Allianz Global Investors Fund - GEM .. ] 0.10%
Goldman Sachs Funds Ill - Emerging .. } 0.01%
BlackRock Global Funds - Emerging .. 1 0.00%
abrdn OEIC Il - Emerging Markets In.. ] 0.00%
Pictet Global Selection Fund - Glob.. -0.29% .
Allspring (Lux) Ww. Fd. - EM Equity . [ 0.66%
10. Yield: Average Sector Weight A
Between 7/31/2024 and 1/31/2025
Financials [ 0.12%
15. Yield: Stock Holding A
Between 7/31/2024 and 1/31/2025
Funds Average

Invested A Weight A
Alpha Services & Holdings SA 0.0% 0.00%
Eurobank Ergasias Services & .. 0.0% 0.03%
National Bank of Greece S.A. 12.5% 0.06%
Piraeus Financial Holdings S.A. -6.3% 0.03%

Emerging Markets: 348 Active GEM Funds, AUM $422.32Bn
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Aggressive Growth Funds

. . 7. Funds Invested %
Fund Ownership Profile

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

0.23 15% 15.00%

$697M . Funds Average Average
0.20% 10% 600M Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
1. Histogram of Fund Weights 0.10% 400M EUROB-GR Eurobank Ergasias Services & .. 8.75% 0.09% 0.01% $294M
As of 1/31/2025 5% 200M ETE-GR National Bank of Greece S.A. 7.50% 0.09% $277M
6 0.00% 0% oM TPEIR-GR Piraeus Financial Holdings S.A. 3.75% 0.04% $54M
882ESTEET 48558 g 2228y 3 882ESTEETE 4858R ALPHA-GR  Alpha Services & Holdings SA 3.75% 0.01% S72M
3288288¢22823328 333333 3 3 3 3288288¢22823328 ;
EXAE-GR Hellenic Exchanges - Athens S.. 0.00% 0.00% SOM
4_
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
2- 6 200M
0.30% 4
4 100M
0 2
b u L S T T il
2 028 % 8 & 8 Tp— jJ_u_-rlul«-J“
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82355858 %% 8% €288 5% ¢F 88 882zooIees228588Y
5 22 &8 82 5 %28 5 228823288 5553333353335335333
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 7/31/2024 and 1/31/2025
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
Aggressive 0.23% | 0.00% 13.75% 600M $591M Funds Invested
Growth ! . Aggressive 15.0% . 10% 400M Ticker Stock Name % A Ave Wgt % A Fund Flows, $
passive - 0.29% Crowth ’ -0.10% -0607% ETE-GR National Bank of Greece S.A. 1.25% 0.01% S81M
: 0.20% 5% 200M TPEIR-GR Piraeus Financial Holdings S.A. 0.00% 0.00% S8M
-0.30% 0% oM EXAE-GR Hellenic Exchanges - Athens S.. 0.00% 0.00% SOM
4. Largest Fund Weights 8 2 S ¢ % &5 & 8 2 ¢ 22848 3 8 2 S %% 15 8q EUROB-GR Eurobank Ergasias Services & .. 0.00% 0.00% $25M
28258 2% 38 233333333 28258 2§ 33 ; -
M ALPHA-GR Alpha Services & Holdings SA 0.00% 0.00% SOM
Fund Name
Columbia Threadneedle Specialist Fds UK IC.. | 4.49%
John Hancock Emerging Markets Equity Fund 3.50% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Columbia Emerging Markets Fund ‘ 2.95% Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025
GS Funds - Emerging Markets Equity Portfolio 1.54%
William Blair E ina Markets Growth Fund : 1.20% Fund Name Fund Name Stock Name
1Hiam Blair merglng_ arkets Grow X e JPMorgan Emerging Markets E.. 0.53% JPMorgan Emerging Market.. National Bank of Gree.. 0.53%
Vontobel Fur_\d - Emerging Markets Equity 1.18% William Blair Emerging Market.. 0.46% Columbia Emerging Market.. National Bank of Gree.. 0.45%
NEF -.Emerglng Market Equity 0.87% Columbia Threadneedle Speci.. 0.42% William Blair Emerging Mar.. Piraeus Financial Hold.. 0.38%
American Funds New World Fund 0.84% John Hancock Emerging Marke.. 11031% John Hancock Emerging Ma.. Piraeus Financial Hold.. L 10.36%
Amonis Equity Emerging Markets 0.78% Alquity SICAV - Future World F.. 1 0.05% American Funds New World.. Alpha Services & Hold.. ~ 0.00% | 21. Largest Stock Level Estimated Fund Flows
JPMorgan Emerging Markets Equity Fund 1 0.53% Columbia Emerging Markets F.. | 0.05% John Hancock Emerging Ma.. National Bank of Gree..  -0.06% Between 7/31/2024 and 1/31/2025
MDP SICAV - TOBAM Anti-Benc.. 0.01% GS Funds - Emerging Marke.. National Bank of Gree.. -0.23% i .
Amonis Equity Emerging Marke.. i-0.73% Amonis Equity Emerging M.. Eurobank Ergasias Ser.. i-0.73% Ticker Stock Name
5L t Stock Level Fund Weight ' ' ETE-GR National Bank of Greece S.A. $S81M
. Largest Stock Level Fund Weights ;
E s EUROB-GR Eurobank Ergasias Services & Holdi.. [N S25M
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ TPEIR-GR Piraeus Financial Holdings S.A. I sam
Columbia Threadneedle Sp.. Eurobank Ergasias Ser.. | 2.36% Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025 EXAE-GR Hellenic Exchanges - Athens Stock .. | SOM
Columbia Threadneedle Sp.. National Bank of Gree.. 2.14% ALPHA-GR Alpha Services & Holdings SA | SOM
Columbia Emerging Market.. National Bank of Gree.. 1.86% Fund _Name Fund _Name Stoc.k Name )
John Hancock Emerging Ma... Piraeus Financial Hold..! 1.81% American Funds New World Fu.. S7T7M American Funds New World.. Nat1.onal Bank of Gree.. S51M
John Hancock Emerging Ma... National Bank of Gr e 1.68% JPMorgan Emerging Markets E.. $36M JPMorgan Emerging Market.. National Bank of Gree.. $36M
© o e g -+ Mationat Ba o‘ o, 1 1.8% GS Funds - Emerging Markets .. American Funds New World.. Eurobank Ergasias Ser.. i $26M
Vontobe:l Fund - AEmergmg -+ Eurobank Ergas1.as Ser.. H : John Hancock Emerging Marke.. GS Funds - Emerging Marke.. Piraeus Financial Hold.. l S9M
Columbia Emerging Market... Eurobank Ergasias Ser.. ™ 1.09% MDP SICAV - TOBAM Anti-Benc.. | Som Amonis Equity Emerging M.. Eurobank Ergasias Ser.. L(51m)
NEF - Emerging Market Equ.. Eurobank Ergasias Ser.. ! 0.87% Alquity SICAV - Future World F.. Columbia Emerging Market.. National Bank of Gree.. HS1M)
William Blair Emerging Mar.. Eurobank Ergasias Ser.. = 0.83% Amonis Equity Emerging Marke.. Columbia Emerging Market.. Eurobank Ergasias Ser.. H(STM)
GS Funds - Emerging Marke.. National Bank of Gree.. " 0.80% Columbia Emerging Markets F.. GS Funds - Emerging Marke.. National Bank of Gree.. }(SSM)

Source: Factset, Copley Fund Research

Emerging Markets: 348 Active GEM Funds, AUM $422.32Bn
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Growth Funds

; . 6. Average Fund Weight
Fund Ownership Profile

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

0.49, 50.60% 1000M $1,032M . Funds Average Average
0.40% 40% Ticker Stock Name Invested %~ Weight % Weight vs.. Fund AUM $
1. Histogram of Fund Weights 0.20% 200 500M ETE-GR National Bank of Greece S.A. 30.36% 0.16% 0.06% $451M
As of 1/31/2025 : TPEIR-GR Piraeus Financial Holdings S.A. 23.81% 0.13% 0.07% $182M
0.00% 0% oM EUROB-GR Eurobank Ergasias Services & .. YRWAYS 0.13% 0.05% $213M
88TY oY ien2e9 5y g2 2 e 28 4g3 Sroey en2o9nyy - i i
30- 315252533582 45 2533353 :¢5:¢ $555555595050¢: ALPHA-GR  Alpha Services & Holdings SA 16.07% 0.06% 0.01% $183M
> SeRe = - SeEe B OPTIMA-GR  Optima Bank SA 0.60% 0.00% 0.00% $3M
TPEIRW-GR Piraeus Bank SA Warrants 201.. 0.00% 0.00% SOM
20- 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ TELL-GR Bank of Greece SA 0.00% 0.00% SOM
100M MIG-GR Marfin Investment Group Hol.. 0.00% 0.00% SOM
“0- 0.30% EXAE-GR Hellenic Exchanges - Athens .. 0.00% 0.00% SOM
5
5
[ § S
]
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20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 7/31/2024 and 1/31/2025
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
[ I 0.20% 0.19% 46.43% 1000M Funds Invested
Growth - 0.49% Growth . s0.6% 40% $904M Ticker Stock Name %A  AveWgt%A  Fund Flows, $
Passive - 0.29% } 0.00% 200 S00M EUROB-GR Eurobank Ergasias Services & .. 4.76% 0.05% S26M
' ) ALPHA-GR Alpha Services & Holdings SA 4.17% 0.00%
-0.20% 0% oM ETE-GR National Bank of Greece S.A. 2.98% S8M
4. Largest Fund Weights BEETT 2r228553 222322883 BIETEien228ENT  TPHRGR  Piracus Financil Holdings S.A. 1.19% 0.02%
8822223323352488 22222 22 22 88222233335238 TPEIRW-GR  Piraeus Bank SA Warrants 201.. A 0.00% oM
Fund Name
TELL-GR Bank of Greece SA 0.00% 0.00% SOM
Fidelity Active Strategy - Emerging Markets F.._ 3.70% o o onti ks 0.00% ?
Principal Funds, Inc. - Global Emerging Mark. . I 3.11% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight PTIMA-GR ptima Bank SA R
Van Eck Emerging Markets Fund I 2.67% Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025 MIG-GR Marfin Investment Group Hol.. 0.00% 0.00% SOM
Fidelity Advisor Focused Emerging Markets F.. [N 2.34% EXAE-GR Hellenic Exchanges - Athens S.. 0.00% 0.00% SOM
Fidelity Institutional Funds - E ing Marke. . I 2.10% Fund Name . Fund Name Stock Name .
1deti y nstitutiona .un s - Emerging Marke.. | . Principal Funds, Inc. - Global .. 1.88%] Danske Invest Emerging Ma.. Eurobank Ergasias Ser.. —.21%
Amundi Funds - New Sitk Ro_ad - 2.07% JPMorgan Funds - Emerging M.. I 1.03% Principal Funds, Inc. - Glob.. National Bank of Gree.. J—1.16%
Schroder ISF - Global Emerging Market Oppor.. B 2.06% Northern Active M Emerging M.. i 0.81% Northern Active M Emergin.. Eurobank Ergasias Ser.. - 1.05%
Schroder ISF - Emerging Markets Equity Alpha [ 2.06% BlackRock Funds | ICAV - Adva.. 0.73% Lazard Emerging Markets C.. Eurobank Ergasias Ser.. - 0.87%
Fidelity Funds SICAV - Institutional Emerging ..J Il 1.68% East Capital - Global Emerging..-0.48% . Lazard Emerging Markets C.. National Bank of Gree..-0.61% [l 21. Largest Stock Level Estimated Fund Flows
AB SICAV | - Emerging Markets Low Volatility ..l 1.65% Danske Invest Emerging Marke.. -0.53% Schroder ISF - Global Emer.. Piraeus Financial Hold.. Between 7/31/2024 and 1/31/2025
Schroder ISF - Global Emergin.. B -0.73% Fidelity Funds SICAV - Eme.. National Bank of Gree..
. : N . . Ticker Stock Name
Hartford Schroders Emerging .. - 0.81% Fidelity Funds SICAV - Insti.. National Bank of Gree..
5. L + stock Level Fund Weight EUROB-GR Eurobank Ergasias Services & Holdi.. i $26M
. Largest Stock Level Fund Weights H
s g ETE-GR National Bank of Greece S.A. . S8M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ TPEIRW-GR  Piraeus Bank SA Warrants 2013-2.1.. i som
Fidelity Active Strategy - E.. Piraeus Financial HoldA.'..38% Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025 TELL-GR Bank of Greece SA ; SOM
Principal Funds, Inc. - Glob.. National Bank of Gree..- 2.38% MIG-GR Marfin Investment Group Holdings .. i SOM
Fidelity Advisor Focused E.. National Bank of Gree. . [l 2.19% Fu_nd _Name Fu.nd _Name Stoc.k Name EXAE-GR Hellenic Exchanges - Athens Stock 1 SoM
Schroder ISF - Emerging Ma.. National Bank of Gree..- 2.06% Principal ands, Inc. - Glot?al . | $68M Principal Fllmds, Inc. - Glol?.. Nan.onal Bank of Gree.. $54M | - |
. Lo X MFS Emerging Markets Equity .. I S41m MFS Emerging Markets Equi.. National Bank of Gree.. S41M OPTIMA-GR Optima Bank SA (S1M) |
Fidelity Institutional Funds.. National Bank of Gree. 1.77% ; i o N N N H '
; ) ) o JPMorgan Funds - Emerging M.. H$18M Principal Funds, Inc. - Glob.. Piraeus Financial Hold.. W $14M ALPHA-GR Alpha Services & Holdings SA ($37M)
Amundi Funds - New Silk R.. Piraeus Financial Hold..- 1.61% I . H N . . N p ]
) X X X X Fidelity Advisor Focused Emer.. | STM Fidelity Funds SICAV - Eme.. Piraeus Financial Hold.. 1 S13M TPEIR-GR piraeus Financial Holdings 5.A (S67M) i
PineBridge Glo?al Funds - .. Pfraeus ananaAal Hold. Schroder ISF - Global Emergin..  ($18M) [E Schroder ISF - Global Emer.. Piraeus Financial Hold.. ($18M) I . :
Van Eck Emerging Markets .. Piraeus Financial Hold.. il 1.54% Fidelity Funds SICAV - Emergin..  ($19M) & Fidelity Funds SICAV - Eme.. National Bank of Gree.. {($32M)
Schroder ISF - Global Emer.. Eurobank Ergasias Ser.. . 1.49% Hartford Schroders Emerging .. ($53M) [ Fidelity Inv. Trust - Emergi.. Alpha Services & Hold.. §($39M)
Candriam Sustainable - Eq.. Eurobank Ergasias Ser.. [l 1.42% Fidelity Inv. Trust - Emerging .. §(597M) Fidelity Inv. Trust - Emergi.. Piraeus Financial Hold.. §(558M)

Source: Factset, Copley Fund Research

Emerging Markets: 348 Active GEM Funds, AUM $422.32Bn
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Fund Ownership Profile

Greece Financials:

6. Average Fund Weight

7. Funds Invested %

8. Combined Fund AUM, $

Active Fund Ownership Report

19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
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0.60% 0.59% 40% 41.18% $132M " Funds Average Average
00 o 100M Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
1. Histogram of Fund Weights 20% EUROB-GR Eurobank Ergasias Services & .. 26.47% 0.15% 0.07% S29M
As of 1/31/2025 0.20% o S0M TPEIR-GR Piraeus Financial Holdings S.A.  20.59% 0.14% 0.08% $48M
0.00% oM ETE-GR National Bank of Greece S.A. 20.59% 0.20% 0.10% $29M
CIETCRETERR gAY CIEITREEEI gAY CIEECRETEIRYgRY ALPHA-GR  Alpha Services & Holdings SA 17.65% 0.10% 0.05% $26M
4- 253288328832883 853288328832843 2532883288324833
TPEIRW-GR Piraeus Bank SA Warrants 201.. 0.00% 0.00% SOM
EXAE-GR Hellenic Exchanges - Athens S.. 0.00% 0.00% SOM
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ ALPHAW-GR  Alpha Bank SA Warrants 2013 0.00% 0.00% SOM
- 8 20M
0.30%
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4
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& & by & & 3 0% 0 -20M
(=] n -~ wn o~ o~
3 S < - & oA CYoLenteosgoTanTy Cimoert2osgoSanRY oYomert2osgoENnaY
N AV SN Y L C¥EE2PEE2EE Y5 YER Y L YEE YL EY5EYn8Y58Y
Dg<ﬂg<ﬂg<ﬂg<ﬂg<ﬁg 03403<D§<0g<02<03 Dg<Dg<Dg<D<:(<(Dg<ﬂg . .
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 7/31/2024 and 1/31/2025
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
i I 0.29% 40% $125M Funds Invested
GARP - 0.59% AR . 2% 0.20% 0% 38.24% 100M Ticker Stock Name %A  AveWgt%A  Fund Flows, $
Passive . 0.29% } 0.00% 205 TPEIR-GR Piraeus Financial Holdings S.A. 14.71% 0.09% $24M
' ! 50M EUROB-GR Eurobank Ergasias Services & .. 8.82% 0.05% SOM
-0.20% 10% oM ETE-GR National Bank of Greece S.A. 5.88% 0.06% S7TM
4. Largest Fund Weights CICELERTTREANRY CIeeCERTERSaNRY CIEeTERTERaRQad TPEIRW-GR Piraeus Bank SA Warrants 201.. 0.00% 0.00% SOM
8832883288328 3 883288328832883 88328983288328%3 EXAE-GR Hellenic Exchanges - Athens .. 0.00% 0.00% SOM
Fund Name ) ALPHAW-GR  Alpha Bank SA Warrants 2013.. 0.00% 0.00% SOM
Swedbank Robur Global Emerging Markets _ 3.37% G \oha Services & Holdings 0.00% 0.01% s2M
Omnis Portfolio Investments ICVC - Global E.. [EEN 2.49% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ALPHA-GR Alpha Services & Holdings SA sl .
Amundi Funds Emerging Markets Equity ESG |- 2.10% Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025
Numeric Emerging Markets Equit: I 2.05%
Sanford C B gtg_ Fund - Eq y. Markets. . 2.03% Fund Name Fund Name Stock Name .
antor i ernstein un_ merging a_r ets. : Numeric Emerging Markets Eq.. i191%) Numeric Emerging Markets .. National Bank of Gree.. i 1.25%]
GAM Multistock h Emerging Markets .Equlty - 1.73% GAM Multistock - Emerging Ma.. T 1.73% UBS (Lux) Equity Fund - Em.. Piraeus Financial Hold.. P 1A1%]
Lazard Glb. Active Fds. Plc - Emerging Marke. . Il 1.29% UBS (Lux) Equity Fund - Emerg.. _— 1% Swedbank Robur Global Em.. Piraeus Financial Hold.. T 0.93%
UBS (Lux) Equity Fund - Emerging Markets Su... [l 1.11% Swedbank Robur Global Emerg.. - 0.86% GAM Multistock - Emerging .. Eurobank Ergasias Ser.. - 0.91%
Hartford Emerging Markets Equity Fund - 1.01% Sabadell Bolsas Emergentes, FI {0.04% Lazard Glb. Active Fds. Plc.. National Bank of Gree.. [-0.04% 21. Largest Stock Level Estimated Fund Flows
Sabadell Bolsas Emergentes, Fl [ 0.87% Amundi Funds Emerging Marke.. §0.02% Robeco Capital Gr. Fds. - .. National Bank of Gree.. [-0.05% Between 7/31/2024 and 1/31/2025
Lazard Glb. Active Fds. Plc - E.. |-0.04% Swedbank Robur Global Em.. Alpha Services & Hold.. [-0.06% .
Omnis Portfolio Investments I.. §-0.12% Omnis Portfolio Investment.. National Bank of Gree.. §-0.12% Ticker Stock Name
5. L + stock Level Fund Weight TPEIR-GR Piraeus Financial Holdings S.A. $24M
. Largest Stock Level Fund Weights :
E s EUROB-GR Eurobank Ergasias Services & Holdi.. | IR $9M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ ETE-GR National Bank of Greece S.A. I 570
Omnis Portfolio Investment.. National Bank of Gree“-.‘t‘)% Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025 ALPHA-GR Alpha Services & Holdings SA - S2M
Swedbank Robur Global Em.. Piraeus Financial Hold. TPEIRW-GR Piraeus Bank SA Warrants 2013-2.1.. I SOM
Amundi Funds Emerging Ma.. Eurobank Ergasias Ser.. | Fund Name ) s1om Fund Name Stock Name ) s10m EXAE-GR Hellenic Exchanges - Athens Stock .. | SoM
Lazard Glb. Active Fds. Plc.. National Bank of Gree..- 1.29% Swedbz‘mk RobuAr Global Emerg..: Swedbénk Robu.r Global Em.. Plra.eus Financial Hold..: !
. R X Numeric Emerging Markets Eq.. $10M Numeric Emerging Markets .. National Bank of Gree.. S6M ALPHAW-GR  Alpha Bank SA Warrants 2013-10.12..| S0M
Numeric Emerging Markets .. National Bank of Gree. 1.25% ) H oM B ) : 50 !
K Robur Global Em... Alpha Services & Hold . 1.14% Robeco Capital Gr. Fds. - QI E..: S Causeway Emerging Market.. Eurobank Ergasias Ser.. | s
Swedbank Robu - AP o . Causeway Emerging Markets F.. | S5M Robeco Capital Gr. Fds. - .. Piraeus Financial Hold.. S5M

UBS (Lux) Equity Fund - Em..
GAM Multistock - Emerging ..
Sabadell Bolsas Emergente..
GAM Multistock - Emerging ..

Eurobank Ergasias Ser.
Alpha Services & Hold.. il 0.87%
National Bank of Gree.. |l 0.82%

Piraeus Financial Hold... 1.11%

W o.91%

Sabadell Bolsas Emergentes, FI l SOM
Omnis Portfolio Investments I.. | SOM
Lazard Glb. Active Fds. Plc - E..| SOM
Amundi Funds Emerging Marke..! S0M

Northern Trust Invt. Fds. P..

Lazard Glb. Active Fds. Plc..

Hartford Emerging Markets. .

Amundi Funds Emerging Ma..

Eurobank Ergasias Ser.. I SOM
National Bank of Gree..| S0M
National Bank of Gree..| $OM
Eurobank Ergasias Ser.. | $OM

Source: Factset, Copley Fund Research
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Value Funds

[j h f\ 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile
P 0.80% 0. 50.00% $277M . Funds Average Average
Ticker Stock Name . 4 Fund AUM $
0.60% 40% 200M Invested % Weight % Weight vs..
1. Histogram of Fund Weights 0.40% 20 ETE-GR National Bank of Greece S.A. 34.00% 0.22% 0.12% NEEIY
As of 1/31/2025 0.20% 100M TPEIR-GR Piraeus Financial Holdings S.A. 22.00% 0.19% 0.13% $52M
- 0.00% 0% oM EUROB-GR Eurobank Ergasias Services & .. 22.00% 0.20% 0.12% $54M
8- % E % § g g % E % % % § E % g E % 'JE:’ % § "—g % g E ALPHA-GR Alpha Services & Holdings SA 22.00% 0.20% 0.15% $56M
7- e S v e 5w oS S e S v e 5w e TELL-GR Bank of Greece SA 0.00% 0.00% SOM
6- ) ) EXAE-GR Hellenic Exchanges - Athens S 0.00% 0.00% SOM
5- 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ ALPHAW-GR  Alpha Bank SA Warrants 2013.. 0.00% 0.00% SOM
4- 6 50M
3- 0.30%
2- 4
I 4 OM At
1 -
2
B U U S R S ‘I'.T.T'.T'.“I
P 32 NS 2 e 22 2 e 0 -50M
0 - \n N \ o 0 ¥ n 0 0%
o n -~ n o~ n [ae] n < [Te}
S o - - & & & m o3 ¥ SOQY0NLORRT S I NN VORI LORRII2 NN T 2 ¥ 2 & 2 8 8 g
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 7/31/2024 and 1/31/2025
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
i ' 3 % 0.52% 40% 40,00% $232M Funds Invested
Passive . 0.29% Value 50.0% 0.50% y 2004 Ticker Stock Name %A AveWgt%A  Fund Flows, $
Value - 0.81% ’ 0% ETE-GR National Bank of Greece S.A. 5.43% 0.03% $23M
- 0.00% _H 100M TPEIR-GR Piraeus Financial Holdings S.A. 1.59% 0.01% $1M
0% m TELL-GR Bank of Greece SA 0.00% 0.00% SOM
4. Largest Fund Weights CYCTL TRZRRSRRY T 22 228 3% T2 2228 32R EXAE-GR Hellenic Exchanges - Athens S.. 0.00% 0.00% SOM
S&I33232E882882 s 3 & s 3 & 8 3 s 3 &8 3 & 3 ALPHAW-GR  Alpha Bank SA Warrants 2013.. 0.00% 0.00% $OM
Fund Name : .
EUROB-GR Eurobank Ergasias Services & .. 0.02%
AB FCP Il - Emerging Market Value Portfolio _ 4.97% G \oha Servi g & Holdings S, ?
Redwheel Next Generation Emerging Markets. . I 4.15% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ALPHA-GR Alpha Services & Holdings SA
Robeco Institutional Emerging Markets Fund I 3.52% Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025
Global Advantage Funds - Emerging Markets .. _ 3.37%
Redwheel Gl bgl E ing M :' tgF d _— 2.90% Fund Name X Fund Name Stock Name .
edwheel b oba’ Emerging Markets Fun : : AB FCP Il - Emerging Market V.. i 1.63% AB FCP Il - Emerging Marke.. Eurobank Ergasias Ser.. mo.72%
Pacific Capital UCITS Funds Plc - North of So.. JBII 2.64% AXA IM Equity Trust - Global E.. - 1.57% AXA IM Equity Trust - Glob.. Eurobank Ergasias Ser.. I 0.58%
Robeco Capital Gr. Fds. - Sustainable Emergi... I 2.58% Allianz Global Investors Fund -.. i 0.98% Robeco Capital Gr. Fds. - .. Eurobank Ergasias Ser.. = 0.57%
Robeco Capital Gr. Fds. - Emerging Stars Equ.. 2.10% Robeco Capital Gr. Fds. - Sust.. l 0.55% Allianz Global Investors Fu.. Eurobank Ergasias Ser.. 0.56%
Schroder ISF - Emerging Market Value - 2.07% Hirtle Callaghan Emerging Mar.. -0.08% | Redwheel Next Generation.. Piraeus Financial Hold.. -0.28% [ 21. Largest Stock Level Estimated Fund Flows
Polunin Funds - Developing Countries [ 2.06% Virtus NFJ Emerging Markets V.. -0.16% [ Global Advantage Funds - E.. Piraeus Financial Hold.. J-0.66% Between 7/31/2024 and 1/31/2025
Vanguard Emerging Markets Se.. -0.17% l Global Advantage Funds - E.. Eurobank Ergasias Ser.. -_-0.81% i
Global Advantage Funds - Eme.. [ -2.33% Global Advantage Funds - E.. National Bank of Gree.. [ -0.86% Ticker Stock Name
. ETE-GR National Bank of Greece S.A. | $23M
5. Largest Stock Level Fund Weights i . i i H
TPEIR-GR Piraeus Financial Holdings S.A. l SIM
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ TELL-GR Bank of Greece SA i SOM
AB FCP Il - Emerging Marke.. Eurobank Ergasias Ser.. -.18% Between 7/31/2024 and 1/31/2025 Between 7/31/2024 and 1/31/2025 EXAE-GR Hellenic Exchanges - Athens Stock .. ; SOM
Redwheel Next Generation.. Piraeus Financial Hold..-2.10% ALPHAW-GR  Alpha Bank SA Warrants 2013-10.12.. ; SOM
Schroder ISF - Emerging Ma.. Alpha Services & Hold. . JIIIR.07% Fund Name ) . Fund Name ~ Stock Name ALPHA-GR  Alpha Services & Holdings SA ) B
Redwheel Next Generation.. National Bank of Gree. . J2.05% Redwheel Nex.t Generation Em ! S7M Redwheel Ne)ft Generation.. Nan.onal Bank of Gree.. ) i )
I . R Lazard Emerging Markets Equi.. § S7TM Lazard Emerging Markets E.. National Bank of Gree.. EUROB-GR Eurobank Ergasias Services & Holdi.. (54M)
Pacific Capital UCITS Funds.. Eurobank Ergasias Ser.. [l 1.96% 3 : M ) .
Rob Capital Gr. Fds. - .. Eurobank Ergasias Ser -1 83% Robeco Capital Gr. Fds. - Eme.. L S Redwheel Global Emerging.. National Bank of Gree..
obeco Lap T X 8 X i : Allianz Global Investors Fund -.. u S2M Robeco Capital Gr. Fds. - E.. National Bank of Gree..
Redwheel Global Emerging.. Piraeus Financial Hold.. Bl 1.54% AB FCP Il - Emerging Market V.. SOM | Global Advantage Funds - E.. Piraeus Financial Hold. .
ABFCP Il - Emerging Marke.. Alpha Services & Hold.. il 1.43% Hirtle Callaghan Emerging Mar.. ($1M) [} Global Advantage Funds - E.. National Bank of Gree..
Redwheel Global Emerging.. National Bank of Gree..- 1.36% Vanguard Emerging Markets Se.. ($1M) i Global Advantage Funds - E.. Eurobank Ergasias Ser..
AB FCP Il - Emerging Marke.. Piraeus Financial Hold.._- 1.35% Global Advantage Funds - Eme.. }(SZM) SEI Institutional Invt. Trust.. Piraeus Financial Hold..

Source: Factset, Copley Fund Research

Emerging Markets: 348 Active GEM Funds, AUM $422.32Bn




Yield Funds

Fund Ownership Profile

1. Histogram of Fund Weights

As of 1/31/2025

2. Ave Wgt by Style

. 0.29%

Passive

Yield

4. Largest Fund Weights

Fund Name

[ o.7sx

3. Funds Invested by Style

Yield

Magna Umbrella Fund plc - Fiera Emerging M.. _ 5.20%

Cullen Emerging Markets High Dividend Fund

. 3.31%

Pictet Global Selection Fund - Global High Yi... 0.98%
JPMorgan Funds - Emerging Markets Dividend..J] 0.66%

JPMorgan Fund ICVC - Emerging Markets Inco..
Allianz Global Investors Fund - Emerging Mkt.

f0.66%
.10.49%

Allianz Global Investors Fund - GEM Equity Hi... 0.48%
Goldman Sachs Funds IIl - Emerging Markets .. ]| 0.43%
American Funds Developing World Growth & | 0.24%

5. Largest Stock Level Fund Weights

Fund Name

Magna Umbrella Fund plc -..
Cullen Emerging Markets H..
Pictet Global Selection Fun.
JPMorgan Funds - Emerging..
JPMorgan Fund ICVC - Eme..
Allianz Global Investors Fu..

Allianz Global Investors Fu..

Goldman Sachs Funds Ill - E..
American Funds Developin..

Stock Name
Piraeus Financial Hold. . JIll5.20%
N kRS

Eurobank Ergasias Ser.

. National Bank of Gree... 0.98%

National Bank of Gree.. | 0.66%
National Bank of Gree...| 0.66%
National Bank of Gree..] 0.49%
National Bank of Gree..i 0.48%
Piraeus Financial Hold..i 0.43%
National Bank of Gree..i 0.24%

Source: Factset, Copley Fund Research

Greece Financials:

6. Average Fund Weight

0.80%
0.60%
0.40%
0.20%
0.00%
T e oso2og oy
9. EEM Weight
0%
Te e 22 g
22352388¢

12. Average Weight vs EEM

0.50%

0.00%

Sep14
Jan16é
May..
Sep18
Jan20
May..

7. Funds Invested %

15. Largest Changes in Fund Weight
Between 7/31/2024 and 1/31/2025

Fund Name
JPMorgan Funds - Emerging M..

JPMorgan Fund ICVC - Emergin..
Magna Umbrella Fund plc - Fie..
Cullen Emerging Markets High ..
Allianz Global Investors Fund -..
Allianz Global Investors Fund -..
Goldman Sachs Funds Ill - Eme..

Pictet Global Selection Fund -..

16. Largest Estimated Fund Flows, $
Between 7/31/2024 and 1/31/2025

Fund Name

JPMorgan Fund ICVC - Emergin..

JPMorgan Funds - Emerging M..
Cullen Emerging Markets High ..
American Funds Developing W..
Allianz Global Investors Fund -..
Magna Umbrella Fund plc - Fie..
Goldman Sachs Funds Ill - Eme..
Pictet Global Selection Fund -..

Copley Fund Research
February 19, 2025

Active Fund Ownership Report

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

0 56.25% $69M " Funds Average Average
40% 60M Ticker I Invested % Weight % Weight vs.. Fund AUM $
40M ETE-GR National Bank of Greece S.A. 37.50% 0.22% 0.12% $28M
20% 20M TPEIR-GR Piraeus Financial Holdings S.A.  12.50% 0.35% 0.29% S1IM
0% oM EUROB-GR Eurobank Ergasias Services & .. 6.25% 0.21% 0.12% $30M
33 T 2228 gd TiR2 0T i8R 8N 3T ALPHA-GR  Alpha Services & Holdings SA 0.00% 0.00% SOM
& s £ 32 23 2 2 32 2832582882832 58
10. # of Companies Invested 11. Monthly Fund Flows, $
030% 4
3 10M
2
0 om Ly |,- UF\“H‘I-
883 ST T 288588 LT T 2% 8 %88
& 3 2 28 48 ¢ 2 3 2 8 & 238 48 ¢ 2 3 3 8 & . .
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 7/31/2024 and 1/31/2025
13. Funds Overweight % 14. Cumulative Fund Flows, $
0.48% 50,00% $49M Funds Invested
v 40% 40M Ticker Stock Name N Ave Wgt % A Fund Flows, $
ETE-GR National Bank of Greece S.A. 12.50% 0.06% S17M
20% 20M EUROB-GR Eurobank Ergasias Services & .. 0.00% 0.03% S4M
0% oM ALPHA-GR Alpha Services & Holdings SA 0.00% 0.00% SOM
8 3 TLeR iR iR ANY 23 R R N R TPEIR-GR Piraeus Financial Holdings S.A. 0.03%
3 8 2832832882882 88 2832882882888y
17. Largest Changes in Stock Weight
Between 7/31/2024 and 1/31/2025
. Fund Name Stock Name .
0.66%: JPMorgan Funds - Emerging.. National Bank of Gree.. 0.66%:
0.66% JPMorgan Fund ICVC - Eme.. National Bank of Gree.. 0.66%:
I 0.64% Magna Umbrella Fund plc -.. Piraeus Financial Hold.. - 0.64%
- 0.49% Cullen Emerging Markets H.. Eurobank Ergasias Ser.. _ 0.49%
|0.11% Allianz Global Investors Fu.. National Bank of Gree.. 0.11% 21. Largest Stock Level Estimated Fund Flows
1 0.10% Allianz Global Investors Fu.. National Bank of Gree.. 10.10% Between 7/31/2024 and 1/31/2025
10.01% Goldman Sachs Funds Ill - E.. Piraeus Financial Hold.. | 0.01% i
-0.29% Pictet Global Selection Fun.. National Bank of Gree.. E-0.10% Ticker Stock Name ;
ETE-GR National Bank of Greece S.A. ] S17M
EUROB-GR Eurobank Ergasias Services & Holdi.. _ $4M
18. Largest Estimated Stock Fund Flows, $ ALPHA-GR Alpha Services & Holdings SA i SOM
Between 7/31/2024 and 1/31/2025 TPEIR-GR Piraeus Financial Holdings S.A. ($2M)
Fund Name Stock Name
SIM JPMorgan Fund ICVC - Eme.. National Bank of Gree.. SIM
$5M JPMorgan Funds - Emerging.. National Bank of Gree.. $5M
S4M Cullen Emerging Markets H.. Eurobank Ergasias Ser.. i S4M
] $4M American Funds Developin.. National Bank of Gree.. $4M
| Som Allianz Global Investors Fu.. National Bank of Gree.. | Som
SOM Magna Umbrella Fund plc -.. Piraeus Financial Hold.. SOM :
SOM Goldman Sachs Funds Il - E.. Piraeus Financial Hold.. SOM |
i(S2m) Pictet Global Selection Fun.. National Bank of Gree.. SOM §
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Greece Financials: Active Fund Ownership Report

Historical Gap Analysis

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

2. Greece Financials - , Total Number of Funds Ever Invested,

200- . # Funds Ever Invested 201.0
I # Funds Invested
M Difference

180-
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1
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!

-100-
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2009 2011 2013 2015 2017 2019 2021 2023 2025

The blue line shows the total number of funds (out of 348) who have ever owned Greece Financials stocks. The green area shows the
number of funds invested at any one time and the red line the difference. A downward sloping red line means existing investors are
closing out positions, a rising red line means previous investors are buying back in.
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Greece Financials:

Fund Level Historical Exposure Analysis

1: Greece Financials - Highest Fund Level Z-Score

Fund Name

William Blair Emerging Markets Growth Fund
Vontobel Fund - Emerging Markets Equity
Van Eck Emerging Markets Fund |
UBS (Lux) Equity Fund - Emerging Markets Sust. Leaders (..
Templeton Emerging Markets Small Cap Fund i
Swedbank Robur Global Emerging Markets |
SEl Institutional Invt. Trust - Emerging Markets Equity Fundi
Segall Bryant & Hamill Emerging Markets Fund i
SEB Emerging Marketsfond

Schroder ISF - Sustainable Emerging Markets Synergy
Schroder ISF - Emerging Market Value

Sanford C Bernstein Fund - Emerging Markets Portfolio
Sabadell Bolsas Emergentes, FI

Robeco QI Inst. Emerging Markets Enhanced Index Eq. Fd.
Robeco QI Customized Emerging Markets Enhanced Index
Robeco Institutional Emerging Markets Fund
Robeco Capital Gr. Fds. - Sustainable Emerging Stars Equi..i
Robeco Capital Gr. Fds. - QI EM Sustainable Enhanced Ind“i
Robeco Capital Gr. Fds. - QI EM Sust. Active Eq.

Robeco Capital Gr. Fds. - Emerging Stars Equities

RBC Funds (Lux) - Emerging Markets Value Equity Fund
Principal Funds, Inc. - Origin Emerging Markets Fund
Principal Funds, Inc. - Global Emerging Markets Fund

PACE International Emerging Markets Equity Investments
Ohman Emerging Markets

Numeric Emerging Markets Equity

Northern Trust Invt. Fds. Plc - EM Multifactor ESG Fund
Northern Active M Emerging Markets Equity Fund

Nordea 2 - Emerging Markets Enhanced Equity Fund

Ninety One Glb. Strat. Fd. - Emerging Markets Equity
Neuberger Berman Emerging Markets Equity Fund

NEF - Emerging Market Equity

Morgan Stanley Pathway Emerging Markets Equity Fund

MFS Emerging Markets Equity Fund

Lazard Emerging Markets Equity Portfolio

Lazard Emerging Markets Core Equity Portfolio |
JPMorgan Trust IV - Emerging Markets Research Enhanced..i
JPMorgan Funds - Emerging Markets Opportunities Fund i
JPMorgan Funds - Emerging Markets Dividend Fund
JPMorgan Fund ICVC - Emerging Markets Income Fund

Source: Factset, Copley Fund Research

Fund Z-Score
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Fund Weight, %
| 1.20%

1.18%
2.67%
1.11%
0.79%
3.37%
1.59%
0.57%
0.31%
0.75%
2.07%
2.03%
0.87%
0.55%
0.73%

2.58%
0.86%
1.47%
2.10%
1.03%
1.19%
3.11%
0.71%
0.60%
2.05%
0.72%
. 1.54%
10.11%
0.85%
1.06%
0.87%
0.63%
0.56%
1.32%
1.62%
0.33%
1.03%
0.66%
0.66%

Max Fund Weight, %
| 1.20%

1.18%

2.67%

1.11%
0.79%

1.59%
0.57%
0.31%
0.75%
2.07%
2.03%
0.87%
0.55%
0.73%

3.52% |

3.37%

3.52%

2.58%

0.86%
1.17%
2.10%
1.03%
1.19%

0.71%
0.60%
2.05%
0.72%
. 1.54%
10.11%
T 0.85%
1.06%
0.87%
0.63%
0.56%
1.32%
1.62%
0.33%
1.03%
0.66%
0.66%

3.11%

2: Greece Financials - Lowest Fund Level Z-Score

Fund Name Fund Z-Score

abrdn OEIC Il - Emerging Markets Income Equity

Advisors Inner Circle - Acadian Emerging Markets Portfolio
Advisors Series Tr. - Pzena Emerging Markets Value Fund
Allspring (Lux) Ww. Fd. - EM Equity Income Fund

AMC Expert Fund - BCV Global Emerging Equity ESG
Ashmore Emerging Markets Equity Fund

BlackRock Defensive Advantage Emerging Markets Fund
BlackRock Emerging Markets Fund, Inc.

BlackRock Global Funds - Emerging Markets Equity Income..
BlackRock Global Funds - Emerging Markets Fund
BlackRock Strategic Fds. - Emerging Markets Equity Strate..
BlackRock Sustainable Emerging Markets Equity Fund

BNY Mellon Emerging Markets Fund

Brown Advisory Emerging Markets Select Fund

Calvert Emerging Markets Equity Fund

Candriam Equities L - Emerging Markets

Dunham Emerging Markets Stock Fund

Eastspring Investments - Global Emerging Markets Dynami..
Emerging Markets Growth Fund Inc.

Federated Hermes Invt. Funds - Global Emerging Markets ..
Fidelity Emerging Markets Discovery Fund

Fidelity Emerging Markets Fund

FTIF SICAV - Emerging Markets Fund

Glovista Fundamental Emerging Markets Equity Fund

GMO Emerging Markets Fund

Goldman Sachs Emerging Markets Equity Insights Fund

GS Funds - Emerging Markets CORE Equity Portfolio

HSBC GIF - Global Emerging Markets Equity

Inv. Smlr. Co. and Mkts. Invt. Ser. - Glb. Em. Mkts. Fd. (UK)
JOHCM Emerging Markets Discovery Fund

JOHCM Emerging Markets Opportunities Fund

Jupiter Global Emerging Markets Fund

KBC Equity Fund - Emerging Markets

Lazard Developing Markets Equity Portfolio

MI Polen Capital Investment Funds - Capital Global EM Fund
Mirabaud - Equities Global Emerging Markets

Northern Trust Invt. Fds. Plc - EM Quality Low Carbon Fund
Nuveen Emerging Markets Equity Fund

Optimix Emerging Markets Fund

Pictet Global Selection Fund - Global Growing Market

Source: Factset, Copley Fund Research
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0.00%
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0.00%
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0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%

Max Fund Weight, %
70.63%

10.24%

1 0.96%

o 1.01%

10.25%

T 1.45%

0.96%
1.71%
0.70%
1.67%
6.22%
1.68%
fo.18%
i 3.36%
1.96%
0.42%
1.06%
1.40%
0.68%
1.33%

0.74%

R
1.63%

0.64%

e

10.16%

10.16%

S 1.55%
1.58%
1.41%
1.28%

0 0.94%

0.39%

S 1.53%

2.34%
1.63%
10.30%
i 1.86%
0.89%
0.61%
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Greece Financials: Active Fund Ownership Report

Buying Potential

1: Greece Financials - Potential Buying if Fund Matches iShares MSCI Emerging Markets ETF Weight of 0.30%

Fund Name ITotal Fund AUM, $ ILatest Greece Financials Weight, % Gap to Benchmark, % ) Potential Buying, $
Invesco Developing Markets Fund | $17,615M | 0.00% -0.30% | $52M
GQG Partners Emerging Markets Equity Fund $21,401M | 0.12% -0.17% $37M
st. James's Place Unit Trust - Emerging Markets Equity i $9,853M 1 0.00% -0.30% $29M
Fidelity Emerging Markets Fund $8,773M | 0.00% -0.30% — $26M
Macquarie Emerging Markets Fund $5,628M 0.00% -0.30% _ S17M
Fidelity Series Emerging Markets Fund ’ $5,476M 1 0.00% -0.30% I oM

T Rowe Price Emerging Markets Stock Fund $5,113M 0.00% -0.30% _ $15M

T Rowe Price Emerging Markets Discovery Stock Fund $4,503M 0.00% -0.30% _ $13M
BlackRock Emerging Markets Fund, Inc. : $4,277M 1 0.00% -0.30% I im

Allspring Emerging Markets Equity Fund $3,875M 0.00% -0.30% _ $12M

Baron Emerging Markets Fund $3,780M X -0.30% I 511M

Artisan Developing World Fund : $3,749M [ 0.00% -0.30% _ S11M

RBC Funds Trust - Emerging Markets Equity Fund $3,359M 0.00% -0.30% _ $10M

Seafarer Overseas Growth & Income Fund $3,286M | 0.00% -0.30% I S10M

Vontobel Fund - mtx Sustainable Emerging Markets Leaders : $3,128M 1 0.00% -0.30% _ SOM

Polar Capital Funds Plc - Emerging Market Stars Fund $2,983M 0.00% -0.30% - S9M

GS Funds - Emerging Markets CORE Equity Portfolio $2,956M | 0.00% -0.30% B

Federated Hermes Invt. Funds - Global Emerging Markets Equity i $2,772M 1 0.00% -0.30% I v

Robeco Capital Gr. Fds. - QI Emerging Conservative Equities $2,741M 0.00% -0.30% - S8M

Orbis SICAV - Emerging Markets Equity Fund 0 52,188M | 0.00% -0.30% B

Goldman Sachs Emerging Markets Equity Insights Fund T s2,121M 1 0.00% -0.30% - som

Advisors Series Tr. - Pzena Emerging Markets Value Fund $2,095M 0.00% -0.30% - S6M

Fidelity SAI Emerging Markets Low Volatility Index Fund $2,044M 0.00% -0.30% - S6M

Touchstone Strategic Trust - Sands Capital E.M. Growth Fund 7 52,039M 1 0.00% -0.30% . som

PIMCO RAE Emerging Markets Fund $1,944M 0.00% -0.30% - S6M

American Century Emerging Markets Fund $1,822M 0.00% -0.30% - S5M

Handelsbanken Tillvaextmarknad Tema i $1,696M i 0.00% -0.30% - $5M

Caixabank Master Renta Variable Emergente Advised By, Fl $1,679M 0.00% -0.30% - S5M

Nuveen Emerging Markets Equity Fund 7 $1,616M X -0.30% I 55M

Celsius Invt. Fd. SICAV - Sustainable Em. Markets 170 51,479M  0.00% -0.30% B 5o

Nordea 1 SICAV - Emerging Stars Equity Fund $1,478M 0.00% -0.30% - $4M

Invesco EQV Emerging Markets All Cap Fund 17 $1,418M | 0.00% -0.30% . 5eM

Skagen Kon Tiki 0 51,383m 1 0.00% -0.30% . som

UBS (Irl) Investor Selection PLC - UBS Global EM Opportunity $1,371M 0.00% -0.30% - $4M

Gemequity ) | 0.00% -0.30% I 5em

Emerging Markets Growth Fund Inc. 0 51,310M 1 0.00% -0.30% B sem

Artemis Investment Funds ICVC - Global Emerging Markets 120 51,292m | 0.00% -0.30% i sem

JPMCB Emerging Markets Equity Focused Fund 10 $1,290M | 0.00% -0.30% I 5em

Calvert Emerging Markets Equity Fund W $1,287M 1 0.00% A B sem

UBS Investment Funds ICVC - Global Emerging Markets Equity $1,274M 0.00% -0.30% - $4M

Source: Factset, Copley Fund Research
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Selling Potential

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

Fund Name ‘ Total Fund AUM, $ ) Latest Greece Financials Weight, % IGap to Benchmark, % Potential Selling, S‘
American Funds New World Fund | $60,358M | 0.84% - 0.55% ($330M) |
Fidelity Advisor Focused Emerging Markets Fund | $5,622M | 2.34% [ 2.04% ($115M) I
Fidelity Inv. Trust - Emerging Markets Opportunities Fund 1 $22,339M i 0.70% I 0.40% (S90M)
Principal Funds, Inc. - Global Emerging Markets Fund $2,428M 3.11% 2.81% ($68M) _
John Hancock Emerging Markets Equity Fund 1 $1,476M 3.50% 3.20% ($47M) -
GS Funds - Emerging Markets Equity Portfolio 171 $3,307M ’ 1.54% I 1 .24% ($41m)
Robeco Capital Gr. Fds. - Emerging Stars Equities $2,255M 2.10% _ 1.80% ($41M) -
Pacific Capital UCITS Funds Plc - North of South EM 151,713 2.64% P 2.35% (S40M)
Fidelity Institutional Funds - Emerging Markets Fund 1 $2,142M : 2.10% _ 1.81% ($39M) -
Fidelity Funds SICAV - Emerging Markets Fund $3,131M 1.50% _ 1.21% (538M) -
Redwheel Next Generation Emerging Markets Equity Fund $962M 4.15% 3.85% ($37M) -
Swedbank Robur Global Emerging Markets 161,196M ’ 3.37% ’ 3.08% ($37m)
Lazard Emerging Markets Equity Portfolio $3,389M 1.32% _ 1.03% ($35M) -
Schroder ISF - Emerging Markets $5,615M 0.92% - 0.62% ($35M) -
Schroder ISF - Global Emerging Market Opportunities : $1,888M i 2.06% _ 1.77% ($33M) -
Redwheel Global Emerging Markets Fund | $1,108m 2.90% e 2.00% (s2om) I
Candriam Sustainable - Equity Emerging Markets 17 52,505M 1.42% I 12% (528m)
Cullen Emerging Markets High Dividend Fund 1 5913M : 3.31% : 3.01% ($27v)
Driehaus Mutual Funds - Emerging Markets Growth Fund $3,172M 1.04% - 0.75% (524M) -
Columbia Emerging Markets Fund ] $796M 2.95% I 2.66% (s21m) Il
Sanford C Bernstein Fund - Emerging Markets Portfolio IR : 2.03% e 1.73% ($20M) I
MFS Emerging Markets Equity Fund $7,719M 0.56% . 0.26% ($20M) -
JPMorgan Emerging Markets Equity Fund ] $6,955M 0.53% . 0.23% ($16M) .
Amundi Funds - Emerging Markets Equity Focus 171 52,685M i 0.88% [ 0.58% (s16m) H
JPMorgan Funds - Emerging Markets Opportunities Fund $1,887M 1.03% - 0.73% (514M) .
Hartford Schroders Emerging Markets Equity Fund [ $6,582M [ 0.50% W 0.20% s13m) W
AB FCP Il - Emerging Market Value Portfolio | 5266M i 4.97% | 4.67% ey |
Omnis Portfolio Investments ICVC - Global EM Equity Opp. Fund $555M 2.49% _ 2.19% ($12M) l
GS Funds - Emerging Markets Equity ESG Portfolio $941M 1.54% _ 1.24% ($12M) l
AB SICAV | - Emerging Markets Low Volatility Equity Portfolio | $810M ’ 1.65% I 1.36% ©11m) |l
SEI Institutional Invt. Trust - Emerging Markets Equity Fund $806M 1.59% _ 1.29% (S10M) l
SEI Institutional Intl. Trust - Emerging Markets Equity Fund 151,412 1.03% I 0.74% (S10M) I
Magna Umbrella Fund plc - Fiera Emerging Markets Fund : $208M i 5.20% i 4.90% ($10M) I
Numeric Emerging Markets Equity $581M 2.05% _ 1.75% (S10M) l
Van Eck Emerging Markets Fund | $415M 2.67% I 2.37% (s1om) Il
Empower Emerging Markets Equity Fund 1 $1,304m i 1.04% I 0.74% ($10M) Il
Ninety One Glb. Strat. Fd. - Emerging Markets Equity $1,698M 0.85% - 0.55% (S9M) l
Robeco Institutional Emerging Markets Fund | 5285M 3.52% 3.23% som 1l
DNB Global Emerging Markets 1 61,195M i 1.07% I 0.77% om 1l
Schroder ISF - Emerging Markets Equity Alpha $495M 2.06% _ 1.76% (S9M) l

Source: Factset, Copley Fund Research
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Falls in Stock Ownership

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

Ticker Stock Name .Funds Invested % ‘Max Funds Invested, % Gap to Max Funds Invested, %_ Latest Fund AUM, $ Max Fund AUM, $ Gap to Max AUM, S‘
ALPHA-GR Alpha Services & Holdings SA 13.51% 14.08% -0.57% | $337M | $444M ($107M) |
OPTIMA-GR  Optima Bank SA 0.29% 0.29% 0.00% $3M $5M 52 1
ETE-GR National Bank of Greece S.A. 25.00% | 25.00% 0.00%; $900M | $917M ($17M)
EUROB-GR  Eurobank Ergasias Services & Holdings SA 19.25% 19.25% 0.00%; $621M $636M ($15M)
TPER-GR  Piraeus Financial Holdings S.A. 18.10% 18.10% 0.00% $347M $382M (534) =

Source: Factset, Copley Fund Research

COPLEY

FUND RESEARCH

Emerging Markets: 348 Active GEM Funds, AUM $422.32Bn




f NG/

Methodology

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

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

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

Funds 0/W: The total number of funds with a larger weight in any dimension
than the iShares MSCI Emerging Markets ETF, divided by the total number of
funds (348) in the analysis.

Average Weight vs EEM: The average weight minus the weight in the iShares

AUM, $: The combined AUM allocated to a particular dimension across the 348
MSCI Emerging Markets ETF (cash removed and weights adjusted).

active GEM funds in our analysis, in US Dollars

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

Estimate Fund Flows, $: The difference in share guantity between 2 periods for
divided by the total number of funds (348) in the analysis.

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

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

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

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

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

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

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

We use the Sentiment Grid in our analysis as a way of combining long-term positioning with ;3,\0“"“{ Sen's\ime"t Gl;idt /32024 - 113112025
shorter dated manager activity across all dimensions (country, sector, stock). Here we outline omentum Measure Between
. . . " R I United Arab Emirates Real Estate
the metrics that gao in to the Sentiment Grid calculation. 100% . . B N s
. “ S e o @ chinas Hndustrats
[ i
The Y-Axis measures where taday's ownership levels in each dimension sit relative to the a0 s, . .. : ®
long-term range. We calculate the Z-Score of today's average weight, funds invested % and . . . . .. O',at {MLm . mw: Ut::.(ore }Healthc )
funds o/w % relative to all monthly observations in our fund history (going back to 1/31/2008). ° C. o ‘ ® g
A figure close to 100% would indicate today's positioning is close to its maximum ever level, a 2 0% . @ o f 0] ' Peru Financials
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The X-axis provides a measure of short-term fund activity, or ‘Momentum', by looking at the = ® .. '“. i e
changes in average weight, funds invested %, funds o/w % and the net buyers vs sellers ° e RN ;. .
between 7/31/2024 and 1/31/2025, relative to each dimension. A figure above 50% means a 20% S %o - Gel;nanylnd“strials
dimension has seen relative increases in ownership, a figure below 50% indicates a relative : . -y Lt '. - e e.® °
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This report is published by, and remains the copyright of, Copley Fund Research Limited. Unless otherwise agreed with Copley Fund Research Limited, this report
may only be used by the permitted recipients and shall not be provided to any third parties. Receipt of this report should not be taken as permission to reproduce,
copy or use any of the charts or data in internal or external presentations. To do so requires seperate permission from Copley Fund Research Limited.

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

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

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

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

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