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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 Materials holdings within Markets ETF, proportionally adjusted to remove any cash holdings.
our active GEM fund universe, We analyze the latest published All Fund Flow calculations are on a best estimates basis. We use
filings for all funds and aggregate them together as of 7/31/2024. monthly position changes and month end prices to estimate the net
We show the most recent snapshot in positioning, time series data buying and selling value for each stock within each fund in our
going back to 1/31/2008 and recent allocation shifts by the analysis.

managers in our analysis. The current fund sample spans 357 active

funds with a combined AUM of $424.128n. All activity data is calculated between the filing dates of 1/31/2024

and 7/31/2024

For further information on the calculation methodology that we use in the analysis and the classification of fund Styles, please view the
Glossary on page 61,
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Materials: Active Fund Ownership Repart

Sector Peer Group Positioning

1: Average Fund Weight

As of 7/31/2024

Information Technology
Financials
Consumer Discretionary
Industrials
Communication Services

Consumer Staples

26.29%

20.86%

8.13%
7.60%

6.78%

2: Percentage of Funds Invested
As of 7/31/2024

Information Technology 100.0%

Consumer Discretionary 100.0%
Financials

Consumer Staples

Industrials

Communication Services

3: Combined Fund AUM, $
As of 7/31/2024

Information Technology

$82,781M
_ $34,555M
_ $33,553M
_ $28,115M

Financials

Consumer Discretionary

Industrials
Communication Services

Consumer Staples

Materials 4.14% ; Materials - $19,904M
Energy - 3.35% ! Energy
Health Care [ EET 1

Health Care

Cash & Other Products - 2.51% Energy _ Cash & Other Products

Real Estate . 1.82% Real Estate _ Utilities

Utilities . 1.70% Utilities _ 67.5% Real Estate .
Multi | 0.47% Multi - 10.8% Multi | $852M

Source: Factset, Copley Fund Research

4: Average Fund Weight vs EEM

As of 7/31/2024

Cash & Other Products
Consumer Discretionary
Consumer Staples

Information Technology

Industrials

Source: Factset, Copley Fund Research

5: Percentage of Funds Overweight
As of 7/31/2024

Consumer Discretionary

~
o
b g

Information Technology

Consumer Staples

Health Care

Source: Factset, Copley Fund Research

6: Number of Companies Invested
As of 7/31/2024

Industrials

[}
a
w

Information Technology

£

Consumer Discretionary

Multi 0.47% ‘ ,

Health Care

Communication Services

Financials

Communication Services

Health Care

B
X

Communication Services

Utilities 1.33% - Utilities _ 161
Financials .43 [ Energy _ Real Estate _ 156
Energy -1.80% _ utilities _ Energy _ 142
Materials -2.94% — Materials - Multi . 3

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research
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Active Fund Ownersh

Materials

Time-Series Analysis

3. Materials

2. Materials

1. Materials

Combined Fund AUM, $

Funds Invested %

Average Fund Weight
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Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

6. Materials

5. Materials

4. Materials

$
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Monthly Fund Flows

Number of Companies Invested
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9. Materials

8. Materials

7. Materials
Average Weight vs EEM

$
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Cumulative Fund Flows

Funds Overweight %
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Source: Factset, Copley Fund Research
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Source: Factset, Copley Fund Research
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Fund Level Holding Distributions

1: Materials - Histogram of Fund Weights
As of 7/31/2024

32

30-

Materials: Active

Fund Ownership Report

Copley Fund Research
June 21, 2024
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2: Materials - Distribution of Fund Weights
As of 7/31/2024
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Fourth Quintile 6.12%
6.0%~
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Fund Level Holdings Detail

Materials: Active Fund Ownership Repart

Copley Fund Research
June 21, 2024

1: Materials - Largest Fund Weights / Number of Holdings

As of 7/31/2024

Fund Name
Boston Partners Emerging Markets Fund

Redwheel Next Generation Emerging Markets Equity Fund
Optimix Emerging Markets Fund

Oaktree (Lux.) Funds - Emerging Markets Equity

Redwheel Global Emerging Markets Fund

Brookfield Invt. Funds - Oaktree Emerging Markets Equity Fund
Evli Gem Fund

Martin Currie SMASh Series EM Fund

Polunin Funds - Developing Countries

Amana Developing World Fund

Overstone Fund PLC - Emerging Markets Equity Fund

Fidelity Advisor Focused Emerging Markets Fund

Fidelity Active Strategy - Emerging Markets Fund

PIMCO RAE Emerging Markets Fund

Seafarer Overseas Value Fund

Skagen Kon Tiki

T Rowe Price Emerging Markets Discovery Stock Fund

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

Vanguard Invt. Fds. ICVC - Global Emerging Markets Fund
Vanguard Emerging Markets Select Stock Fund

BlackRock Strategic Fds. - Emerging Markets Equity Strategies
Barrow Hanley Concentrated Emerging Markets ESG Opps. Fund
Wellington Mgmt. Fds. (LU) - EM Research Equity Fund
JOHCM Emerging Markets Opportunities Fund

MFS Investment Funds - Blended Research Em Markets Equity Fd.

Eastspring Investments - Global Emerging Markets Dynamic Fund
Pictet Global Selection Fund - Global Growing Market

RBC Funds (Lux) - Emerging Markets Value Equity Fund
Pacific Select Fund - Emerging Markets Portfolio

Morgan Stanley Invt. Fds. - NextGen Emerging Markets Fund
White Fleet - OLZ Equity Emerging Market Optimized ESG
Pictet Global Selection Fund - Global High Yield Emerg. Eq.
Advisors Series Tr. - Pzena Emerging Markets Value Fund

LSV Emerging Markets Equity Fund

UBS Investment Funds ICVC - Global Emerging Markets Equity
LUX IM - ESG Global Emerging Equities

Nordea Emerging Market Equities

Segall Bryant & Hamill Emerging Markets Fund

AB FCP Il - Emerging Market Value Portfolio

Source: Factset, Copley Fund Research

Market Cap Focus Latest Fund Weight

Blend
Small/Midcap
Blend
Large/Megacap
Large-cap
Large/Megacap
Small/Midcap
Large/Megacap
Small/Midcap
Large-cap
Small/Midcap
Large/Megacap
Small/Midcap
Blend
Small/Midcap
Large-cap
Large-cap
Large/Megacap
Small/Midcap
Large-cap
Large-cap
Blend
Blend
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Blend
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Large-cap
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—16.51%
I 16.38%
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2: Materials - Largest Fund AUM / Average Holding Size, $

As of 7/31/2024

Fund Name
American Funds New World Fund

Fidelity Inv. Trust - Emerging Markets Opportunities Fund
Invesco Developing Markets Fund

GQG Partners Emerging Markets Equity Fund

Fidelity Advisor Focused Emerging Markets Fund

MFS Emerging Markets Equity Fund

T Rowe Price Emerging Markets Discovery Stock Fund
Fidelity Series Emerging Markets Fund

Fidelity Emerging Markets Fund

JPMorgan Emerging Markets Equity Fund

Delaware Emerging Markets Fund

Redwheel Global Emerging Markets Fund

PIMCO RAE Emerging Markets Fund

St. James's Place Unit Trust - Emerging Markets Equity
Federated Hermes Invt. Funds - Global Emerging Markets Equity
Martin Currie SMASh Series EM Fund

Baron Emerging Markets Fund

BlackRock Emerging Markets Fund, Inc.

Schroder ISF - Emerging Markets

Hartford Schroders Emerging Markets Equity Fund

T Rowe Price Emerging Markets Stock Fund

Seafarer Overseas Growth & Income Fund

RBC Funds Trust - Emerging Markets Equity Fund

Fidelity Funds SICAV - Emerging Markets Fund

Lazard Emerging Markets Equity Portfolio

Skagen Kon Tiki

Allspring Emerging Markets Equity Fund

Redwheel Next Generation Emerging Markets Equity Fund
Polar Capital Funds Plc - Emerging Market Stars Fund
Advisors Series Tr. - Pzena Emerging Markets Value Fund
Fidelity SAI Emerging Markets Low Volatility Index Fund
Fidelity Institutional Funds - Emerging Markets Fund
JPMorgan Trust IV - Emerging Markets Research Enhanced Equity
Vontobel Fund - mtx Sustainable Emerging Markets Leaders
GS Funds - Emerging Markets CORE Equity Portfolio
Driehaus Mutual Funds - Emerging Markets Growth Fund
Swedbank Robur Access Edge Emerging Markets

Ninety One Glb. Strat. Fd. - Emerging Markets Equity
Amundi Funds - Emerging Markets Equity Focus

Schroder ISF - Global Emerging Market Opportunities

Source: Factset, Copley Fund Research

Market Cap Focus Latest Fund AUM

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

T B
i $1,129M
[ $685M

I 5508M

I $476M

I sa3am

J $367M

" s310M

“ s230M
Bs2mm

i 5204M

J s198M

I $198M
15193M
[ s178Mm
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I 5173m
I s171m
[ s170m
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T 5163M
I s153m

J s151M
] $148m
f s146m
] $146M
" $144M
| $143M
§ $136M
$129M
$126M
$125M
$122M
$109M
$103M
$99M

$96M

$96M
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$3,960M

Average Holding Size
. $116M
I 595M
’ $282M
. $114M
I s64m
I sesm
I saem
I $28M
T seam
$57M
stom
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| s7m
I szm
$39M
$36M
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Sector Peer Group Ownership Changes

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

Information Technology

Communication Services

Industrials - 0.44%
Multi I 0.08%

Cash & Other Products I 0.00%
Utilities -0.03% I

Real Estate -0.04% I

Energy -0.23% .

Consumer Discretionary
Health Care
Materials

Financials o724 [

Consumer Staples

Materials: Active Fund Ownership Repart

Copley Fund Research
June 21, 2024

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

Cash & Other Products

- 1.42%

Consumer Discretionary l 0.00%

- 0.57%
Energy - 1.14%

Communication Services

Consumer Staples

Financials | 0.00%
Health Care | 0.00%
Industrials l 0.00%

Information Technology

Mo.2sx
-0.57% .
Multi - 1.42%
- 1.14%

Materials

Real Estate

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

Communication Services
Cash & Other Products
Industrials

Multi

Utilities

Real Estate

Energy

Financials

Consumer Staples
Consumer Discretionary
Materials

Health Care

_ $1,577M
- $1,327M
[ s79em

i $422M

. $349M

. $242M

($118M) l

($680M) -

($1,274M) -
(51,365M) -
($1,916M) -
($1,916M) _

Utilities

i0.57%

Information Technology

3 5100 I

Source: Factset, Copley Fund Research

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

Communication Services

Energy 0.25%
Multi

]
[ 0.08%
Real Estate [ 0.08%
Financials . 0.02%
Cash & Other Products I 0.00%
Consumer Discretionary 0.07% -
Consumer Staples RE -
Industrials -0.18% -
Health Care o.19% [
Information Technology 0.20% _
Utilities 0.24% [T

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

5: Percentage of Funds Overweight Change
Between 1/31/2024 and 7/31/2024

Communication Services

— 2.56%
Multi -1.42%

-1.14%
-0.85%

Cash & Other Products

Real Estate

Consumer Discretionary

Information Technology

Energy . 0.57%
Consumer Staples l 0.00%
Financials -0.28% I

Materials -0.85% .
Health Care -1.42% -
Industrials -1.99% -
Utilities -2.56% —

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

6: Number of Buyers - Number of Sellers
Between 1/31/2024 and 7/31/2024

Multi

Communication Services
Real Estate

Industrials

Financials

Consumer Staples

Utilities

Energy
Consumer Discretionary
Materials

Health Care

Source: Factset, Copley Fund Research

Emerging Markets: 351 Active GEM Funds, AUM $424,12Bn




Copley Fund Research
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Materials: Active Fund Ownership Repart

Fund Level Activity, %

1: Materials - Fund Activity Metrics
Between 1/31/2024 and 7/31/2024

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

3 5 93 240

2: Materials - Largest Increases in Fund Weight 3: Materials - Largest Decreases in Fund Weight

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

Fund Name Market Cap Focus New or Closed Latest Fund Weight Fund Weight Change Fund Name Market Cap Focus New or Closed Latest Fund Weight Fund Weight Change
Boston Partners Emerging Markets Fund Blend I 22.31% | 12.47% Overstone Fund PLC - Emerging Markets Equity Fund Small/Midcap [ 11.40% -6.28%
Optimix Emerging Markets Fund Blend I 18.98% _ 7.54% Virtus NFJ Emerging Markets Value Fund Large-cap - 6.00% -5.29% [
Advisors Series Tr. - Pzena Emerging Markets Value Fund Large-cap - 7.52% - 3.99% John Hancock Emerging Markets Equity Fund Large-cap 2.76% -4.84% _
TT International Funds Plc - Emerging Markets Equity Fund Large/Megacap - 6.71% - 3.87% AQR UCITS Funds - Sustainable Emerging Relaxed Constraint Eq. Blend - 4.69% -4.74% _
Oaktree (Lux.) Funds - Emerging Markets Equity Large/Megacap I 16.91% I 3.56% Morgan Stanley Invt. Fds. - Sustainable EM Eq. Fds. Large-cap 6.07% -4.33% I
VALIC Company | - Emerging Economies Fund Large-cap - 5.49% - 3.29% DWS Emerging Markets Equity Fund Large/Megacap 0.51% -3.87% _
Liontrust Investment Funds Il - Emerging Markets Fund Large/Megacap - 6.56% - 2.95% MassMutual Premier Strategic Emerging Markets Fund Large/Megacap 5.45% -3.56% -
BlackRock Strategic Fds. - Emerging Markets Equity Strategies  Blend - 8.51% 2.68% Ashmore Emerging Markets Equity Fund Large/Megacap 2.67% -3.48% _
Fidelity Active Strategy - Emerging Markets Fund Small/Midcap I 11.19% I 2.48% T Rowe Price Emerging Markets Discovery Stock Fund Large-cap | 9.76% -3.47% [
Janus Henderson Emerging Markets Fund Large/Megacap . 3.02% - 2.03% Invesco Developing Markets Fund Large/Megacap 5.35% -3.38% _
Schroder ISF - Global Emerging Market Opportunities Large/Megacap - 5.27% . 1.78% Matthews Emerging Markets Equity Fund Large/Megacap _ 6.77% -3.32% -
Pictet Global Selection Fund - Global High Yield Emerg. Eq. Blend - 7.57% . 1.78% Ashmore SICAV - Emerging Markets Equity ESG Fund Large-cap 1.88% -3.25% _
Coronation Global Opportunities Fund - Global Emerging Marke.. Large-cap New I 1.78% . 1.78% Global Advantage Funds - Emerging Markets High Value Small/Midcap _ 6.99% -3.00% -
TT International Funds Plc - Sustainable EM Equity Fund Blend - 5.15% . 1.68% Northern Active M Emerging Markets Equity Fund Large/Megacap 3.37% -2.95% _
Fidelity Series Emerging Markets Fund Large/Megacap - 6.53% . 1.66% Martin Currie SMASh Series EM Fund Large/Megacap 13.13% -2.84% -
MFS Emerging Markets Equity Fund Large/Megacap - 6.09% . 1.59% GQG Partners Emerging Markets Equity Fund Large/Megacap 2.89% -2.82% -
Virtus Emerging Markets Opportunities Fund Large-cap . 3.53% . 1.58% T Rowe Price Emerging Markets Stock Fund Large/Megacap 3.24% -2.62% -
Federated Hermes Invt. Funds - Global Emerging Markets Equity Large/Megacap 6.04% . 1.51% Advisors Inner Circle - Acadian Emerging Markets Portfolio Large-cap - 3.18% -2.50% -
AB FCP Il - Emerging Market Value Portfolio Large-cap - 7.12% . 1.48% Mondrian Emerging Markets Value Equity Fund Large/Megacap _ 6.96% -2.47% -
Calvert Emerging Markets Equity Fund Large/Megacap 3.26% . 1.48% Nordea 1 - Stable Emerging Markets Equity Fund Blend Close ! 0.00% -2.44% -
Barrow Hanley Concentrated Emerging Markets ESG Opps. Fund Blend . 8.35% W 1.39% Brookfield Invt. Funds - Oaktree Emerging Markets Equity Fund  Large/Megacap [ 13.60% -2.30% [N
Vontobel Fund - mtx Sustainable Emerging Markets Leaders Large/Megacap - 3.57% l 1.24% Sparinvest Value Emerging Markets Large-cap - 4.41% -2.22% -
Matthews Emerging Markets Small Companies Fund Small/Midcap . 3.70% . 1.14% WCM Focused Emerging Markets Fund Large-cap Close 0.00% -2.22% -
Polunin Funds - Developing Countries Small/Midcap _ 12.34% l 1.13% VisionFund SICAV - Emerging Markets Equity Large/Megacap - 2.54% -2.16% -
VP Bank Risk Optimised ESG Eq. Fd. - Emerging Markets Equities Large-cap New l 0.99% I 0.99% AXA World Funds SICAV - Emerging Markets Responsible Equity .. Large-cap . 2.91% -2.14% -
Fidelity SAI Emerging Markets Low Volatility Index Fund Large-cap - 3.82% I 0.96% abrdn Emerging Markets Fund Large/Megacap 4.73% -2.10% -
American Funds Developing World Growth & Income Fund Large-cap . 3.71% I 0.95% Victory Sophus Emerging Markets Fund Large/Megacap _ 6.38% -2.10% -
East Capital - Global Emerging Markets Sustainable Blend . 3.06% I 0.94% SEB Emerging Marketsfond Large-cap _ 6.98% -2.07% -
Celsius Invt. Fd. SICAV - Sustainable Em. Markets Large-cap . 2.56% I 0.82% Templeton Developing Markets Trust Large/Megacap - 3.55% -1.99% -
Heptagon Fd. Plc - Driehaus Emerging Mrkts. Sustainable Eq. Large/Megacap I 1.57% l 0.80% American Century Emerging Markets Fund Large/Megacap 1.07% -1.97% -
Dunham Emerging Markets Stock Fund Large/Megacap 11.03% 10.73% Evli Gem Fund Small/Midcap e 13.58% -1.93%
Baillie Gifford Overseas Growth Funds ICVC - EM. Growth Large/Megacap - 5.81% l 0.67% Sparinvest SICAV - Ethical Emerging Markets Value Blend - 2.91% -1.93% -
Neuberger Berman Emerging Markets Equity Fund Large/Megacap - 4.85% | 0.66% BlackRock Advantage Emerging Markets Fund Large-cap - 5.27% -1.90% -
New Capital UCITS Fund Plc - Emerging Mkts. Ftr. Leaders Fd. Large-cap - 5.51% ] 0.62% Goldman Sachs Emerging Markets Equity Insights Fund Large-cap - 4.76% -1.81% -
Sanlam Universal Fds. Plc - Global Emerging Markets Fd. Large-cap W 2.97% 1 0.59% JNL Multi-Manager Emerging Markets Equity Fund Blend I 5.32% -1.81%
Danske Invest Emerging Markets Equity Fund (FI) Large-cap l 1.48% I 0.59% Morgan Stanley Invt. Fds. - NextGen Emerging Markets Fund Small/Midcap _ 7.69% -1.80% -
Delaware Ivy Systematic Emerging Markets Equity Fund Large/Megacap W 2.28% ] 0.58% Pictet - Emerging Markets Large/Megacap 10.95% -1.73%
Baillie Gifford Overseas Growth Fund - Emer. Mkts. Leading Co. Large/Megacap - 5.48% I 0.57% Fisher Invts. Instl. Fds. Plc - Emerging Markets Eq. ESG Fund Large/Megacap - 3.96% -1.72% -
Select Equities - Emerging Multi Management Large-cap - 6.89% | 0.56% Lazard Emerging Markets Equity Portfolio Large-cap - 5.33% -1.68% -
Vanguard Emerging Markets Select Stock Fund Large-cap - 9.05% I 0.56% Skagen Kon Tiki Large-cap _ 10.41% -1.67% -

Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
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Materials: Active Fund Ownership Repart

Fund Level Activity, $

1: Materials - Fund Activity Metrics
Between 1/31/2024 and 7/31/2024

# Funds Buying # Funds Selling Estimated Net Fund Flows, $

100 164

2: Materials - Largest Estimated Fund Inflows, $ 3: Materials - Largest Estimated Fund Outflows, $

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

Fund Name Market Cap Focus New or Closed Latest Fund AUM vFund Flows Fund Name Market Cap Focus New or Closed ) Latest Fund AUM Fund Flow;
MFS Emerging Markets Equity Fund Large/Megacap W $476M | $165M Invesco Developing Markets Fund Large/Megacap J $1,129M (5850M) |
Advisors Series Tr. - Pzena Emerging Markets Value Fund Large-cap | $143m | $102M GQG Partners Emerging Markets Equity Fund Large/Megacap | $685M ($479M) N
Fidelity Series Emerging Markets Fund Large/Megacap I $367M i $96M T Rowe Price Emerging Markets Stock Fund Large/Megacap 7 $170M ($126M) .
American Funds New World Fund Large/Megacap $3,960M $95M T Rowe Price Emerging Markets Discovery Stock Fund Large-cap - $434M ($126M) -
Polar Capital Funds Plc - Emerging Market Stars Fund Large/Megacap | $144M - $62M BlackRock Emerging Markets Fund, Inc. Large/Megacap l $177M ($101M) W
Vontobel Fund - mtx Sustainable Emerging Markets Leaders Large/Megacap $125M - $39M John Hancock Emerging Markets Equity Fund Large-cap | S41M ($87M) I
Fidelity SAl Emerging Markets Low Volatility Index Fund Large-cap $136M - $39M Fidelity Inv. Trust - Emerging Markets Opportunities Fund Large/Megacap _ $1,617M ($83m) W
Schroder ISF - Global Emerging Market Opportunities Large/Megacap $96M Il 529M JPMorgan Emerging Markets Equity Fund Large/Megacap 0 S230M ($65M) l
Redwheel Next Generation Emerging Markets Equity Fund Small/Midcap NEY - $29M abrdn Emerging Markets Fund Large/Megacap $65M ($64M) l
Seafarer Overseas Growth & Income Fund Blend $170M I 524M Baron Emerging Markets Fund Large-cap oS178M ($56M) l
Causeway Emerging Markets Fund Large-cap S47M . $23M Hartford Schroders Emerging Markets Equity Fund Large/Megacap I $171M ($49M) |
Federated Hermes Invt. Funds - Global Emerging Markets Equity Large/Megacap 1 $193M W s22m BlackRock Global Funds - Emerging Markets Fund Large/Megacap )l 588M (546M) |
Calvert Emerging Markets Equity Fund Large/Megacap | $53M . $22M Fidelity Emerging Markets Fund Large/Megacap $310M (S42m) 1
VALIC Company | - Emerging Economies Fund Large-cap $37M W $22m Redwheel Global Emerging Markets Fund Large-cap [ 5204m (540M) |
Celsius Invt. Fd. SICAV - Sustainable Em. Markets Large-cap $36M . $21M American Century Emerging Markets Fund Large/Megacap $21M ($37M) |
Ninety One Glb. Strat. Fd. - Emerging Markets Equity Large/Megacap S9IM 1l $20m Martin Currie SMASh Series EM Fund Large/Megacap oS178M ($31m) 1
Delaware Emerging Markets Fund Large/Megacap J $213m . S$19M GS Funds - Emerging Markets CORE Equity Portfolio Large-cap l $122M ($30M) |
Robeco Capital Gr. Fds. - Q Emerging Markets Active Equities  Large-cap $81M W S18M Lazard Emerging Markets Equity Portfolio Large-cap J $151m ($30m) |
American Funds Developing World Growth & Income Fund Large-cap S$70M l $16M Nuveen Emerging Markets Equity Fund Large/Megacap | $50M (527M) |
Inv. Smlr. Co. and Mkts. Invt. Ser. - Glb. Em. Mkts. Fd. (UK) Large/Megacap $32M W 514M Harding Loevner Institutional Emerging Markets Portfolio Large-cap | S22M (526m) |
BlackRock Strategic Fds. - Emerging Markets Equity Strategies  Blend $49M I NEN Morgan Stanley Invt. Fds. - Sustainable EM Eq. Fds. Large-cap $38M (526M) |
Coronation Global Opportunities Fund - Global Emerging Marke.. Large-cap New $18M | WCM Focused Emerging Markets Fund Large-cap Close | SoM (526m) |
Matthews Emerging Markets Small Companies Fund Small/Midcap $26M I $13M AQR UCITS Funds - Sustainable Emerging Relaxed Constraint Eq. Blend | $38M (526M) |
Artemis Investment Funds ICVC - Global Emerging Markets Large-cap $35M | E Goldman Sachs Emerging Markets Equity Insights Fund Large-cap JI $95M (S19M) |
Fidelity Advisor Focused Emerging Markets Fund Large/Megacap W $508M i S10M Skagen Kon Tiki Large-cap I s148m ($16M) |
Pictet Global Selection Fund - Global High Yield Emerg. Eq. Blend $54M i S10M Mercer Emerging Markets Equity Fund Large-cap $36M ($16M) |
PIMCO RAE Emerging Markets Fund Blend J $198M I S10M JNL Multi-Manager Emerging Markets Equity Fund Blend S48M (S16M) |
Allspring Emerging Markets Equity Fund Large/Megacap $146M I 58M Nordea 1 SICAV - Emerging Stars Equity Fund Large/Megacap $38M (S15M) |
Vanguard Emerging Markets Select Stock Fund Large-cap $70M S6M SEl Institutional Intl. Trust - Emerging Markets Equity Fund Large-cap $49M ($15M) |
Empower Emerging Markets Equity Fund Large/Megacap S42M S6M Robeco Institutional Emerging Markets Fund Large-cap SOM (S15M) |
DNB Global Emerging Markets Large-cap S16M S6M Templeton Developing Markets Trust Large/Megacap $42M ($15M) |
Lazard Glb. Active Fds. Plc - Emerging Markets Eq. Adv. Fd. Large-cap S42M $5M Driehaus Mutual Funds - Emerging Markets Growth Fund Large/Megacap  $109M ($14M) |
Columbia Emerging Markets Fund Large/Megacap S17M S5M Amundi Funds - Emerging Markets Equity Focus Large/Megacap H S96M (514M) |
TT International Funds Plc - Emerging Markets Equity Fund Large/Megacap S17M $5M JPMorgan Fund ICVC - Emerging Markets Income Fund Large-cap S8M ($13M) |
AB FCP Il - Emerging Market Value Portfolio Large-cap NEN S5M Victory Emerging Markets Fund Large-cap $36M (S13M) |
Delaware Ivy Systematic Emerging Markets Equity Fund Large/Megacap S17M $5M SEI Institutional Invt. Trust - Emerging Markets Equity Fund Blend $51M ($13M) |
GS Funds - Emerging Markets Equity Portfolio Large/Megacap S$74M S4M Swedbank Robur Global Emerging Markets Blend Close SOM (S12M) |
Sanford C Bernstein Fund - Emerging Markets Portfolio Large-cap $46M $4M Advisors Inner Circle - Acadian Emerging Markets Portfolio Large-cap $23M ($10M) |
AB SICAV | - Emerging Markets Low Volatility Equity Portfolio Large-cap S16M $4M UBS (Irl) Investor Selection Plc - Glb. Emer. Oppo. Fund Large/Megacap S69M (S8M) |
Virtus Emerging Markets Opportunities Fund Large-cap S6M $3M Swedbank Robur Access Edge Emerging Markets Large-cap N $103M ($8M) |
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Sector Sentiment

Chart 1: Country Sentiment Grid
Momentum Measure Between 1/31/2024 - 7/31/2024
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Aggregate Country Ownership

1: Materials - Average Fund Weight per Country
As of 7/31/2024

India I 0.84%
China & HK I 0.5 1%
South Africa I 0.45%
Mexico I 0.45%
Brazil I 0.38%

Canada I 0.25%

South Korea I 0.27%

United Kingdom I 0.24%

Peru I 0.05%

United States | 0.08%

Saudi Arabia I 0.08%

Taiwan I 0.06%

Poland JI 0.06%

Thailand I 0.05%

Chile | 0.05%

Indonesia - 0.05%

Kazakhstan l 0.02%

Italy W 0.02%

Vietnam I 0.02%

Australia l 0.02%

Source: Factset, Copley Fund Research

1: Materials - Average Weight - EEM per Country
As of 7/31/2024

Canada
United Kingdom

Materials: Active Fund Ownership Repart
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0.28%

T 0.24%

2: Materials - Funds Invested per Country
As of 7/31/2024

India |

China & HK N, 49.86%
Brazil _ 44.44%
South Africa I 42.17%
Mexico I 41.88%
South Korea _ 37.89%
United Kingdom I 18.23%

Canada I 16.24%

Chile I 15.38%

Saudi Arabia I 14.81%

Thailand I 14.25%

Indonesia I 13.39%

Taiwan [ 13.11%

Peru _ 11.68%

Poland [ 10.83%

United States _ 6.27%

Malaysia - 5.70%

Italy I 3.42%

Australia - 3.42%

Vietnam I 2.85%

Source: Factset, Copley Fund Research

1: Materials - Percentage Funds O/W per Country
As of 7/31/2024

United States 2 0.08%
Kazakhstan l 0.02%
Italy #0.02%
Vietnam ] 0.02%
Australia 10.02%
United Arab Emirates §0.01%
Japan 10.01%
Mexico 10.01%
Peru -0.06% M

Qatar -0.10%
Indonesia -0.15% [N

South Africa -0.25% I

China & HK -0.29%

Brazil -0.33% —

South Korea
Taiwan
Saudi Arabia
India

-0.46%

-0.48%

0.61%
-0.83%

Source: Factset, Copley Fund Research

Mexico

South Africa
China & HK
Brazil

India

United Kingdom
Canada
Thailand

South Korea
Chile

Saudi Arabia
Taiwan
JEIEVSES

Italy

Australia
Vietnam
Belgium

United Arab Emirates
Kazakhstan
Qatar

23.08%
22.79%
21.37%
18.52%
18.23%
16.24%
11.11%
11.11%
11.11%
4.27%
3.70%
3.70%
3.42%
3.42%
2.85%
2.56%
2.28%
2.28%
1.14%

Source: Factset, Copley Fund Research

56.98%

30.20%

1: Materials - Fund AUM per Country
As of 7/31/2024

India j $4,296M
Mexico $2,428M
Brazil i $2,020M
Canada $1,928M

China & HK $1,863M

South Africa $1,401M

United Kingdom $1,299M

United States $843M

South Korea $659M

Saudi Arabia $425M

Peru $300M

Switzerland $295M

Japan $261M

Australia $232M

Taiwan $181M

Belgium $165M

Chile $163M

Russia $159M

Italy $150M

Netherlands NE

Source: Factset, Copley Fund Research

1: Materials - # Companies Invested per Country
As of 7/31/2024

China & HK
India

South Korea
Taiwan
Canada
South Africa
Brazil

Saudi Arabia
Indonesia

120

45
27
18
17
16
15
15

Thailand : 14

Mexico 12

United Kingdom J

Russia

EIEVSE

Australia

United States 6

Egypt 5

Vietnam 4
T4

4

0 V0 v Vv

Switzerland
Qatar

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

3: Brazil Average Weight %

2: China & HK Average Weight %

1: India Average Weight %
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6: South Korea Average Weight %

5: Mexico Average Weight %

4: South Africa Average Weight %
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9: Saudi Arabia Average Weight %

8: Chile Average Weight %

7: United Kingdom Average Weight %
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3: Brazil Funds Invested %
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Materials: Active Fund Ownership Repart

Fund Level Country Holdings

2: Materials - Largest Country Level Fund AUM / Average Position Size, $

1: Materials - Largest Country Level Fund Weights / # Companies Invested
As of 7/31/2024

As of 7/31/2024

Fund Name Sector ) Latest Fund Weight ) # Holdings Fund Name Sector ) Latest Fund AUM ) Average Position Size
Boston Partners Emerging Markets Fund China & HK P 11.60% | 10 Invesco Developing Markets Fund Mexico | $834M | $834M
Optimix Emerging Markets Fund South Africa I 7.23% 3 American Funds New World Fund Canada STEM | $256M
Morgan Stanley Invt. Fds. - Emerging Leaders Equit.. India 6.89% 4 American Funds New World Fund United States $631M $210M
Overstone Fund PLC - Emerging Markets Equity Fund Mexico _ 6.87% 2 American Funds New World Fund India $543M S109M
Optimix Emerging Markets Fund China & HK _ 6.63% 5 GQG Partners Emerging Markets Equity Fund India $492M $246M
Martin Currie SMASh Series EM Fund India ’ 6.21% ’ 2 American Funds New World Fund United Kingdom | $375M ’ $187M
Redwheel Next Generation Emerging Markets Equi.. Canada _ 5.83% : Fidelity Inv. Trust - Emerging Markets Opportuniti.. India _ $345M : $115M
Redwheel Global Emerging Markets Fund Canada _ 5.73% Fidelity Inv. Trust - Emerging Markets Opportuniti.. Brazil _ $293M $98M
Oaktree (Lux.) Funds - Emerging Markets Equity South Africa _ 5.65% American Funds New World Fund Brazil i $287M $144M
Pacific Select Fund - Emerging Markets Portfolio Mexico i 5.58% 1 American Funds New World Fund Switzerland $285M $95M

First Sentier Investors ICVC - Stewart Inv. Glb. EM .. India | 5.18% 1 American Funds New World Fund Japan $256M $128M
PIMCO RAE Emerging Markets Fund India _ 4.87% American Funds New World Fund Mexico | $200M S67M
BlackRock Strategic Fds. - Emerging Markets Equit.. Canada _ 4.83% Fidelity Inv. Trust - Emerging Markets Opportuniti.. South Africa - $189M $94M

RBC Funds (Lux) - Emerging Markets Equity Focus .. United Kingdom 4.67% 1 Fidelity Inv. Trust - Emerging Markets Opportuniti.. Canada - $174M $174M
Overstone Fund PLC - Emerging Markets Equity Fund Peru _ 4.53% 1 Fidelity Emerging Markets Fund India | $159M $80M

RBC Funds Trust - Emerging Markets Equity Fund United Kingdom i 4.51% 1 Fidelity Inv. Trust - Emerging Markets Opportuniti.. Belgium - $158M $158M
Schroder Intl. Selctn. Fd. SICAV - Emerging Mrkts. .. Brazil _ 4.39% 1 MFS Emerging Markets Equity Fund Brazil - $153M S77M
Martin Currie SMASh Series EM Fund United Kingdom 4.29% 1 American Funds New World Fund Australia NEI NE
Schroder ISF - Emerging Market Value China & HK _ 4.17% Fidelity Inv. Trust - Emerging Markets Opportuniti.. United Kingdom - S$146M S$146M
MassMutual Premier Strategic Emerging Markets Fu.. Mexico 4.03% 1 T Rowe Price Emerging Markets Discovery Stock Fu.. India - $144M S72M

AB FCP Il - Emerging Market Value Portfolio China & HK _ 4.01% American Funds New World Fund Netherlands $140M $47TM
Invesco Developing Markets Fund Mexico 3.95% 1 Fidelity Advisor Focused Emerging Markets Fund Canada - $139M $139M
Brookfield Invt. Funds - Oaktree Emerging Markets.. South Africa _ 3.90% 1 American Funds New World Fund China & HK $136M $45M
Redwheel Global Emerging Markets Fund South Africa _ 3.77% 1 RBC Funds Trust - Emerging Markets Equity Fund United Kingdom $135M $135M
Fidelity Funds SICAV - Institutional Emerging Mark.. Mexico _ 3.69% 1 JPMorgan Emerging Markets Equity Fund India $129M S64M
Fisher Invts. Instl. Fds. Plc - Emerging Markets Equ.. Peru _ 3.63% 1 GQG Partners Emerging Markets Equity Fund China & HK $124M $124M
Polar Capital Funds Plc - Emerging Market Stars Fu.. Canada 3.62% 1 Invesco Developing Markets Fund Brazil | $114M $114M
Amundi Funds Emerging Markets Equity ESG Impro.. Brazil _ 3.61% Fidelity Funds SICAV - Emerging Markets Fund Mexico - $106M $106M
Mirabaud - Equities Global Emerging Markets Canada i 3.57% 1 Fidelity Advisor Focused Emerging Markets Fund India - $103M $52M
Fidelity Institutional Funds - Emerging Markets Fund Mexico _ 3.56% 1 Invesco Developing Markets Fund United Kingdom $102M $102M
Oaktree (Lux.) Funds - Emerging Markets Equity Brazil _ 3.50% MFS Emerging Markets Equity Fund India - $S99M | S9IM
Redwheel Global Emerging Markets Fund China & HK _ 3.46% Fidelity Series Emerging Markets Fund South Africa - $98M $25M
William Blair Emerging Markets Small Cap Growth .. India 3.43% Polar Capital Funds Plc - Emerging Market Stars Fu.. Canada S93M : $93M

LSV Emerging Markets Equity Fund India _ 3.36% Fidelity Inv. Trust - Emerging Markets Opportuniti.. China & HK - $88M $88M
Fidelity Funds SICAV - Emerging Markets Fund Mexico _ 3.32% 1 MFS Emerging Markets Equity Fund South Africa - $88M $88M
Schroder ISF - Emerging Market Value United Kingdom _ 3.32% American Funds New World Fund Peru : $87M $87M
Boston Partners Emerging Markets Fund Brazil _ 3.30% Fidelity Emerging Markets Fund Canada $86M $86M
Vaughan Nelson Emerging Markets Fund South Korea _ 3.24% Martin Currie SMASh Series EM Fund India | $84M S42M

T Rowe Price Emerging Markets Discovery Stock Fu.. India _ 3.24% MFS Emerging Markets Equity Fund China & HK - $83M $41M
Ninety One Glb. Strat. Fd. - Emerging Markets Equ.. Mexico _ 3.23% PIMCO RAE Emerging Markets Fund India - $83M SOM

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research
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Country Level Ownership Changes
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1: Materials - Average Fund Weight A per Country
Between 1/31/2024 and 7/31/2024

2: Materials - Funds Invested A per Country
Between 1/31/2024 and 7/31/2024

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

Canada 0.07%
South Africa I 0.03%
China & HK . 0.02%
India I 0.02%
United States i 0.01%
Poland Fo.o1%

Multi 10.00%
Belgium §0.00%
Philippines 10.00%

Peru { 0.00%
Netherlands -0.01% l

Taiwan -0.01% Il

Saudi Arabia -0.01% Il

Japan -0.01% [

Indonesia -0.01% [l

Chile -0.02% [

United Kingdom -0.02% -

Mexico -0.10%

South Korea -0.17%

Brazil 0.17%

4: Materials - Average Weight vs EEM A per Country

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

Taiwan 0.15%
Saudi Arabia 0.10%
South Korea 0.10%
Brazil 0.09%
Canada i 0.07%
Thailand I 0.02%

Turkey - 0.02%

United States W 0.01%

Malaysia W o.01%

Chile §0.01%

Kazakhstan 0.00% I

France 0.00% ‘

Switzerland 0.00% [

Netherlands -0.01% I

China & HK 0.01% E

Japan -0.01% I

South Africa -0.02%

United Kingdom -0.02% M

Indonesia -0.05% E—_

India -0.18%

Source: Factset, Copley Fund Research

Peru 2.28%
India 1.99%
South Africa I 0.85%
Canada I 0.85%

Poland 1 0.57%
Australia I o.57%

Egypt . 0.57%

United States W o0.28%

Malaysia Wo.2sy

Italy Wo.28%

Chile -0.85%

United Arab Emirates -0.85% N

France -0.85% [N

Qatar -1.14%

Netherlands -1.14% -

United Kingdom .71%

China & HK -1.99%

Brazil -1.99% IS

Mexico -2.56%

South Korea -5.98%
Source: Factset, Copley Fund Research

5: Materials - Percent Funds O/W A per Country

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

Poland 1.14%
Saudi Arabia 1.14%
Thailand 0.85%
Canada 0.85%
Peru 0.57%
Australia 0.57%
Egypt 0.57%
Taiwan 0.57%
United States 0.28%

Italy 0.28%
France -0.85% [N

Indonesia -1.14% -

Netherlands -1.14% IS

South Africa -1.42%

Chile -1.42%

United Kingdom 1.71% _

Brazil -2.56% [
China & HK -3.70% I
India -4.56% I
South Korea -6.27%

Source: Factset, Copley Fund Research

Canada $349M
Australia j— 518eMm
United States I 5172M
South Africa _ $168M
Peru W $57M
Japan l $38M

Qatar 11 528M

Chile 1 527Mm
Indonesia | $20M

Saudi Arabia 1 S9M

France ($41M) IE

Italy ($50M) I

Germany ($142m) [

Switzerland ($156M) -

India ($193M)

Netherlands (5194M) -

United Kingdom (5208M) I

South Korea ($500M) IS

Mexico ($565M) I

Brazil (5902M)
Source: Factset, Copley Fund Research

6: Materials - Number of Buyers - Number of Sellers

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

Canada 13
United States s
Peru - 4
Indonesia - 3
Thailand m:2

Egypt m2

South Africa . 1
Philippines 1

Multi K
EIEVSE . 1

Qatar -5 -
Netherlands -5 -

Chile -3

China & HK -10 I

Poland -1

India -17

United Kingdom 25 I

South Korea -34 i

Mexico -34

Brazil -37

Source: Factset, Copley Fund Research
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Materials: Active Fund Ownership Repart

Fund Level Sector Ownership Activity

1: Materials - Largest Country Level Fund Weight Changes 3: Materials - Largest Country Level Estimated Fund Flows, $
Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024

Boston Partners Emerging Markets Fund China & HK 8.00% American Funds New World Fund Canada $264M
Optimix Emerging Markets Fund China & HK American Funds New World Fund United States - $148M
BlackRock Strategic Fds. - Emerging Markets Equity Strategies Canada American Funds New World Fund Australia - $100M
Oaktree (Lux.) Funds - Emerging Markets Equity South Africa American Funds New World Fund Mexico - $98M
Optimix Emerging Markets Fund South Africa American Funds New World Fund Peru New - $86M
Pictet Global Selection Fund - Global Growing Market United Kingdom New American Funds New World Fund China & HK - $75M
TT International Funds Plc - Sustainable EM Equity Fund Canada MFS Emerging Markets Equity Fund Brazil - $73M
Morgan Stanley Invt. Fds. - Emerging Leaders Equity Fund India Fidelity Inv. Trust - Emerging Markets Opportunities Fund South Africa - S70M
TT International Funds Plc - Emerging Markets Equity Fund Canada Fidelity Inv. Trust - Emerging Markets Opportunities Fund Saudi Arabia New . S64M
BlackRock Global Funds - Emerging Markets Equity Income Fund  India New Fidelity Series Emerging Markets Fund South Africa . $59M
TT International Funds Plc - Sustainable EM Equity Fund United Kingdom New American Funds New World Fund United Kingdom . $56M
Neuberger Berman Emerging Markets Equity Fund India Vontobel Fund - mtx Sustainable Emerging Markets Leaders Mexico New . $54M
Coronation Global Opportunities Fund - Global Emerging Markets South Africa New MFS Emerging Markets Equity Fund China & HK . $54M
Liontrust Investment Funds Il - Emerging Markets Fund India New Fidelity Series Emerging Markets Fund Brazil . $53M
abrdn SICAV | - EM Sustainable Equity Fund Canada New T Rowe Price Emerging Markets Discovery Stock Fund China & HK New . $S47TM
Virtus Emerging Markets Opportunities Fund India New Fidelity Advisor Focused Emerging Markets Fund Australia New . $47M
Ashmore Emerging Markets Active Equity Fund Mexico New Fidelity Emerging Markets Fund Canada . S41M
Vontobel Fund - mtx Sustainable Emerging Markets Leaders Mexico New American Funds New World Fund NELED] . $39M
Janus Henderson Emerging Markets Fund India New MFS Emerging Markets Equity Fund South Africa . $35M
Boston Partners Emerging Markets Fund South Korea Fidelity SAI Emerging Markets Low Volatility Index Fund India ' $34M
Global Advantage Funds - Emerging Markets High Value []cvall Fidelity Advisor Focused Emerging Markets Fund Brazil ($39M) '
MassMutual Premier Strategic Emerging Markets Fund South Korea Close Fidelity Emerging Markets Fund Mexico ($39M) ‘

Virtus NFJ Emerging Markets Value Fund South Africa -1.74% - Baron Emerging Markets Fund Brazil (543M) '
Ashmore Emerging Markets Active Equity Fund India Close -1.74% - BlackRock Emerging Markets Fund, Inc. Canada (548M) '
Transamerica Emerging Markets Opportunities Brazil Close -1.74% - Fidelity Emerging Markets Fund China & HK Close (549M) .
Mondrian Emerging Markets Value Equity Fund ] cvall -1.80% - T Rowe Price Emerging Markets Stock Fund South Korea ($51M) ‘

John Hancock Emerging Markets Equity Fund cvall Close -1.81% - T Rowe Price Emerging Markets Stock Fund Mexico Close (555M) .
Redwheel Next Generation Emerging Markets Equity Fund Canada -1.91% - American Funds New World Fund India ($57M) .
Brookfield Invt. Funds - Oaktree Emerging Markets Equity Fund China & HK -2.14% T Rowe Price Emerging Markets Discovery Stock Fund Mexico ($61M) .

Pictet Global Selection Fund - Global Growing Market South Africa -2.14% Invesco Developing Markets Fund United Kingdom (S63M) .

AQR UCITS Funds - Sustainable Emerging Relaxed Constraint Eq.  Brazil -2.24% T Rowe Price Emerging Markets Discovery Stock Fund Switzerland (569M) .

GQG Partners Emerging Markets Equity Fund []cvall Close -2.40% GQG Partners Emerging Markets Equity Fund China & HK (584M) .

Nordea 1 - Stable Emerging Markets Equity Fund India Close -2.44% American Funds New World Fund Switzerland (584M) .
Redwheel Global Emerging Markets Fund Brazil Close -2.61% Fidelity Inv. Trust - Emerging Markets Opportunities Fund India ($103M) -
Overstone Fund PLC - Emerging Markets Equity Fund Peru -2.68% American Funds New World Fund Germany ($142M) -

DWS Emerging Markets Equity Fund United Kingdom -2.88% American Funds New World Fund Netherlands ($177M) -
Overstone Fund PLC - Emerging Markets Equity Fund Mexico -3.14% American Funds New World Fund Brazil ($284M) _
Ashmore Emerging Markets Equity Fund India Close -3.20% Invesco Developing Markets Fund South Korea Close ($295M) -
Ashmore SICAV - Emerging Markets Equity ESG Fund South Korea Close -3.27% GQG Partners Emerging Markets Equity Fund Brazil Close (5402M) _

Virtus NFJ Emerging Markets Value Fund Japan -3.52% Invesco Developing Markets Fund Mexico ($492M) _

Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
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Country Sentiment

2: Materials - Country Sentiment Grid
Momentum Measure between 1/31/2024 and 7/31/2024
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.
Materials Belgium
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3
AE 50.00% - Materials-United-States
a Materials India Materials Canada

40.00% -

Materials Mexico .
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Material; Bahrain fals Si
30.00%- ter] E Materials Singapore
Materials China & HK Materials Norway
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Materials France
20.00%- . e . Materials Multi
Materials United Arab Emirates Materials Mauritius [ ]
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Materials Philippines o |
. Materials Peru
10.00% Materials Qatar Materials Thailand
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Materials South Korea ° o Materials Australia
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Average Weight vs Benchmark

-0.83% 0.28%

Momentum Score
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file

Materials: Active

6. Average Fund Weight

7. Funds Invested %

Fund Ownership Report

8. Combined Fund AUM, $

Copley Fund Research
June 21, 2024

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

1.00% . 84% 4B $4,296M . Funds Average Average
60% 56.98% Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
0.50% 0% 2% 500820-IN Asian Paints Ltd. 13.68% 0.12% S417M
1. Histogram of Fund Weights ’ 532538-IN UltraTech Cement Limited 12.54% 0.13% $596M
As of 7/31/2024 X Sy
B 0.00% 40% 0B 500440-IN Hindalco Industries Limited 12.54% 0.08% $266M
60 8 2 8 ¥ 22 g §3 8 2 ¢ ¥ 2 28 83 g 2 ¥ ¥ 22 g gy 500331-IN Pidilite Industries Limited 10.26% 0.06% $208M
3 33333 3 33 333 33 33 33 = 3 33 33 3 33 i
- B - - - - - - - - - 512070-IN UPL Limited 8.26% 0.07% 0.03% $313M
40- 500470-IN Tata Steel Limited 7.98% 0.03% $295M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 526371-IN NMDC Limited 5.98% 0.02% S64M
20- 1.68 80 83 500295-IN Vedanta Limited 5.98% 0.03% $64M
0 200M 500387-IN Shree Cement Limited 5.41% 0.02% $165M
0_', e e 'r.'r-'r-— ——— 1% 540762-IN Tube Investments of India Li.. 5.13% 0.03% S117M
X2 OB 5 8 3 5 8 %8 8 8 4 oM i 523642-IN Pl Industries Limited 5.13% 0.02% $25M
D el R T S A G 20 532286-IN Jindal Steel & Power Ltd. 3.70% 0.02% $255M
0% 0 -200M
82T 02TV eto gAY 2Tl ILeto> (oY g 2 ¢ 2 2 & 2 53
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 1/31/2024 and 7/31/2024
Aggressive Gro... | 0.98% GARP [ 70.8% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP I 0.97%  Growth I 61.3% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
i : ; 1.00% 60%
Growth JE 0.81%  Aggressive Gro.. | 56.0% 050 1500M $1,360M 532538-IN UltraTech Cement Limited 1.99% 0.02%
:.al:f =00,';1%% Xfﬂr: =;'72 ':: S0 0% 1000M 500295-IN Vedanta Limited 1.99% 0.01% S6M
el . iel . 0.00%
' ! 500M 500188-IN Hindustan Zinc Limited 1.71% 0.01% S11IM
-0.50% 0. 20% 18.52% oM 532162-IN JK Paper Limited 1.71% 0.00% SIM
4. Largest Fund Weights 8322982857 :8558 8 2 o ¥ 2 28§y BE2ESPEETT 18588 526371-IN  NMDC Limited 1.14% 0.00% S6M
338028882 2233538 5335 335 3535 33 S3Rc288E2223338 500670-IN Gujarat Narmada Valley Ferti.. 0.85% 0.00% S6M
Fund Name 500135-IN EPL Limited
Morgan Stanley Invt. Fds. - Emerging Leaders.., 6.89% 523642-IN Pl Industries Limited
i . . . . - n i imi
Martin Currie SMASh Series EM Fund | WANA 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight | 'es 'e -
First Sentier Investors ICVC - Stewart Inv. GL.. 5.18% Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 509480-IN Berger Paints India Limited
PIMCO RAE Emerging Markets Fund J— 87 . . . 500113-IN  Steel Authority of India Limit.. SOM
: und Name und Name ock Name -
- . : . 512070-IN UPL Limited
William Blz.nr Emerging Ma.rkets small Cap Gr... 3.43% Morgan Stanley Invt. Fds. - Em.. 2.18% BlackRock Global Funds - E.. UltraTech Cement Li.. . .
Lsv Emerg_mg Marke_ts Equity Fun(?] - 3.36% BlackRock Global Funds - Eme.. I 2.02% Liontrust Investment Funds.. UltraTech Cement Li.. 500820-IN Asian Paints Ltd.
T Rowe Price Emerging M"_”kets D1scovery. st.. [ 3.24% Neuberger Berman Emerging .. i 1.87% Virtus Emerging Markets O.. Vedanta Limited
Neuberger Berman Emerging Markets Equity .. Il 3.17% Liontrust Investment Funds Il -.. _— 1.75% Janus Henderson Emerging .. EPL Limited
East Capital - Global Emerging Markets Susta..- 3.06% GS Funds - Emerging Markets .. 1 Mobius SICAV - Emerging M.. APL Apollo Tubes Limi.. 21. Largest Stock Level Estimated Fund Flows
Martin Currie Emerging Markets Fund 3.01% Morgan Stanley Invt. Fds. - Su.. GS Funds - Emerging Marke.. UltraTech Cement Li.. Between 1/31/2024 and 7/31/2024
Skagen Kon Tiki -_-1 .52% SEB Emerging Marketsfond ~ JSW Steel Limited .
Goldman Sachs Emerging Mark.. - 1.58% Skagen Kon Tiki UPL Limited Ticker Stock Name
. ' 533758-IN APL Apollo Tubes Limited $185M
5. Largest Stock Level Fund Weights )
532286-IN Jindal Steel & Power Ltd. $108M
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 500470-IN Tata Steel Limited T s66M
First Sentier Investors ICVC.. Tube Investments of I.. | 5.18% Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 532644-IN J.K. Cement Ltd. l $25M
Morgan Stanley Invt. Fds. -.. AARTI Industries Ltd 4.50% 500425-IN Ambuja Cements Limited . $21M
Martin Currie SMASh Series .. UltraTech Cement Li.. ~ 3.53% Fund Name Fund Name Stock Name . N H
. . R i Fidelity SAI Emerging Markets .. $34M American Funds New World.. APL Apollo Tubes Limi.. i S196M 500188-IN Hindustan Zinc Limited 1511M
East Capital - Global Emer.. Gravita India Limited . 3.06% . N X H X R h
. R BlackRock Global Funds - Eme.. $34M Fidelity Emerging Markets .. Jindal Steel & Power .. i $76M 532725-IN Solar Industries India Limited (528m) B
Amana Developing World F.. UltraTech Cement Li.. 3.00% X A . i ¢
. i Schroder ISF - Global Emergin.. $21M American Funds New World.. Tata Steel Limited i $75M 500387-IN Shree Cement Limited ($37M) B
Barrow Hanley Concentrat.. UPL Limited [ 2.79% : X o R p k
) X I T Rowe Price Emerging Market.. [ S19M Fidelity Advisor Focused E..  J.K. Cement Ltd. 1 $42M o Srf Limited (s55M)
Mob1lus SICAV - Emerglng M.. AP.L Apol(lo Tubes Limi.. = 2.72% GS Funds - Emerging Markets .. ($32M) MR Skagen Kon Tiki UPL Limited (520M) - :
Martin Currie SMASh Series .. Asian Paints Ltd. | 2.69% Fidelity Advisor Focused Emer.. ($35M) - GS Funds - Emerging Marke.. UltraTech Cement Li.. ($25M) | 532538-IN UltraTech Cement Limited (556M) .
Wellington Mgmt. Fds. (LU).. Ambuja Cements Limi.. . 2.57% American Funds New World Fu.. ($57M) [ Fidelity Advisor Focused E.. Solar Industries India .. ($27M) & 500331-IN Pidilite Industries Limited ($156M) -
White Fleet - OLZ Equity E.. Asian Paints Ltd. W 2.55% Fidelity Inv. Trust - Emerging .. §(5103m) American Funds New World.. Asian Paints Ltd. 1(3163M) 500820-IN Asian Paints Ltd. ($262M)

Source: Factset, Copley Fund Research
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Materials: Active Fund Ownership Repart

C h | n G & H K 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
FU n d OWH ers h l D p fOfl ‘ e 1.00% 70% 48 Ticker Stock Name Funds A\{erage Average Fund AUM $
60% 3B Invested % Weight % Weight vs..
2899-HK Zijin Mining Group Co., Ltd. .. 13.39% 0.09% $302M
1. Histogram of Fund Weights 0.50% 0% L i
A. ; 7/5’51 s gl 0.51% 49.86% B $1,863M 914-HK Anhui Conch Cement Compan.. 7.69% 0.03% $190M
s O
0.00% 40% 358-HK Jiangxi Copper Company Limi.. 5.70% 0.02% $23M
60 R 8 2 o g =g 83 8 2 ¥ ¥ 223888 1772-HK Ganfeng Lithium Group Co., .. 5.70% 0.01% S10M
3 3 3 33 3 3 33 33 3 3 3 3 3 33 33 3 3 3 3 3 33 .
002271-CN Beijing Oriental Yuhong Wate.. 5.70% 0.02% 0.02% S76M
40- ) ) 600019-CN Baoshan Iron & Steel Co., Ltd.. ~ 4.84% 0.02% 0.00% $24M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 601168-CN  Western Mining Co., Ltd. Clas..  4.27% 0.01% 0.01% $30M
20- 150 400M 600309-CN Wanhua Chemical Group Co. .. 4.27% 0.02% $181M
1% 200M 6865-HK Flat Glass Group Co., Ltd. ClL. 3.99% 0.02% 0.01% S30M
o I B B e osl 100 "7 o "[ 1378-HK China Honggiao Group Ltd. 3.70% 0.01% $30M
X2 ¥ B8 § B ¥ B & R 4 ’ 002648-CN  Zhejiang Satellite Petrochemi.. 3.42% 0.01% 0.00% S76M
S v < @ g Mm@ ¥ w0 50
S S ¢+ < & & & ¥ 9 ¢ -200M DQ-US Dago New Energy Corp Spons.. 3.13% 0.01% 0.01% $23M
0% ]
82T rrINetes ioNAY 8 orferINetes ioNTY g2 ¢ Qe 5g
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 1/31/2024 and 7/31/2024
Value JE1.23%  GaRP [ 66.7% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
Yield - 0.62% Value . 61.7% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
GARP J 0.56% Growth [ 60.1% 0.20% ’ 40% 3B $2,550M 2899-HK Zijin Mining Group Co., Ltd. .. 2.28% 0.00% $55M
Growth M 0.48%  Yield I 43.8% 0.00% 28 1378-HK China Honggiao Group Ltd. 1.99% 0.01% $26M
Aggressive Gro.. | 0.16% Aggressive Gro..  20.9% -0.20% 9% 30% ) i
0.40% M 1B 1258-HK China Nonferrous Mining Corp.. 1.71% 0.00% $4M
060 | 20% 22.79% 08 002078-CN Shandong Sunpaper Co., Ltd. .. 1.14% 0.01% STM
4. Largest Fund Weights 3 %ﬂ%% % % e E % § i% s Ezn% g 2 o e 28 83 g e 2 ¥ 2 23 8% 000975-CN Yintai Gold Co., Ltd. Class A 1.14% 0.00% S17M
338028882 2233538 5335 335 3535 33 5335335 33 002648-CN  Zhejiang Satellite Petrochemi.. 0.85% 0.01%
Fund Name 300487-CN  Sunresin New Materials Co., L..
Boston Partners Emerging Markets Fund _ 11.60% 2689-HK Nine D P Holdi
Optimix Emerging Markets Fund [ 6.63% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight Tne ragons a'\per 40 ) ngs -
Schroder ISF - Emerging Market Value . 417% Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 148-HK Kingboard Holdings Limited
AB FCP Il - Emerging Market Value Portfolio [l 4.01% Fund N Fund N stock N 002812-CN Yunnan Energy New Material ..
: und Name und Name ock Name . .
; . . 2268-HK Youyuan International Holdin..
Reéwheel Global Emerging Markets Fund I 3.46% Boston Partners Emerging Mar.. J— 8.00% Boston Partners Emerging .. Baoshan Iron & Steel .. ——.12% v
E‘_’l' Gem Fund ) . . 3.10% Optimix Emerging Markets Fund I 3.67% Boston Partners Emerging .. Hubei Xingfa Chemica.. . 1.72% DQ-Us Dago New Energy Corp Spons..
Pictet Global Selection Fund - Global High Yi... ll 2.61% Redwheel Global Emerging Ma.. m151% Boston Partners Emerging .. Zhejiang Satellite Pet.. = 1.06%
Schroder ISF - Global Emerging Market Oppor.. [l 2.61% Putnam Emerging Markets Equ.. 1.26% AB FCP Il - Emerging Marke.. Shandong Nanshan Alu.. . 1.55%
Eastspring Investments - Global Emerging Ma... 2.59% BlackRock Global Funds - Eme.. -0.88% [ Oaktree (Lux.) Funds - Em..  Zijin Mining Group Co... 1 21. Largest Stock Level Estimated Fund Flows
Vanguard Invt. Fds. ICVC - Global Emerging .. [l 2.41% Ashmore Emerging Markets Ac.. E-1.43% Sanford C Bernstein Fund -.. Zijin Mining Group Co... Between 1/31/2024 and 7/31/2024
VisionFund SICAV - Emerging .. ' -1.61% Ashmore Emerging Markets.. Zijin Mining Group Co... .
Brookfield Invt. Funds - Oaktr.. ._-2.14% AB FCP Il - Emerging Marke.. Zijin Mining Group Co... Ticker Stock Name .
. FM-CA First Quantum Minerals Ltd. { $242M
5. Largest Stock Level Fund Weights . H
533758-IN APL Apollo Tubes Limited i NER
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ FCX-Us Freeport-McMoRan, Inc. - $143M
Schroder ISF - Emerging Ma.. Anhui Conch Cement .. [III2.92% Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 532286-IN Jindal Steel & Power Ltd. - $108M
Eastspring Investments - Gl.. Baoshan Iron & Steel .. AMC-AU Amcor PLC Shs Chess Deposil i
pository In.. I s100M
Redwheel Global Emerging.. Zijin Mining Group Co. Fund Name X Fund Name Stock Name X . H
Cullen Emerging Markets H.. Zijin Mining Group Co American Funds New World Fu.. i S75M American Funds New World.. Zijin Mining Group Co... 1 $54M PDN-AU Paladin Energy Ltd . $89M
o I MFS Emerging Markets Equity .. i $54M MFS Emerging Markets Equi.. Beijing New Building .. 1 $54M IMCD-NL IMCD N.V. ($163M) [N
Boston Partners Emerging .. Beijing New Building .. ! . i . . : H
B P £ . Baoshan | T Rowe Price Emerging Market.. S47M American Funds New World.. Anhui Conch Cement .. ! S49M SUZB3-BR Suzano S.A. (5182M) -
oston Partners merg1r1g .. Baosl z{n ron & SteeAl - Advisors Series Tr. - Pzena Em.. a S29M T Rowe Price Emerging Mar.. Wanhua Chemical Gro.. S47TM 500820-IN Asian Paints Ltd (5262M) -
Ashrlnolre SlCAVA' Emerging .. S'f"rfreS'An lNew Matenal..: Vontobel Fund - mtx Sustaina.. ~ ($16M) [ Sanford C Bernstein Fund -.. Zijin Mining Group Co... ($14M) o g
Optimix Emerging Markets .. Zijin Mining Group Co. Hartford Schroders Emerging ..~ (526M) I Hartford Schroders Emergi.. Wanhua Chemical Gro.. (526M) I GMEXICOB-MX  Grupo Mexico S.A.B. de C.V. Class B ($382M) -
Pictet Global Selection Fun.. Zijin Mining Group Co.. .| JPMorgan Emerging Markets E..  (529M) I JPMorgan Emerging Market.. Wanhua Chemical Gro.. ($29M) I 051910-KR LG Chem Ltd. ($410M) _
Boston Partners Emerging .. Hubei Xingfa Chemica.. GQG Partners Emerging Marke.. 1(584M) GQG Partners Emerging Ma.. Zijin Mining Group Co... §(584M) VALE3-BR Vale S.A. ($623M)

Source: Factset, Copley Fund Research
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Materials: Active Fund Ownership Repart

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

Fund OWﬂerShiD Profile 4.00% y Funds Average Average
3.00% 80% [3:] Ticker Stock Name Invested %  Weight % Weight vs.. Fund AUM 3
2.00% sox 8 VALE3-BR Vale S.A. 21.94% 0.17% $1,145M
1. Histogram of Fund Weights % SUZB3-BR Suzano S.A. 14.53% 0.09% $338M
As of 7/31/2024 1.00% 24 440 $2.020M
N 40% 0B 4 GGBR4-BR Gerdau S.A. Pfd 11.97% 0.04% $230M
60~ g 2 e e g gy 8 2 o ¥ 2= g gy g 2 8 e e g gy KLBN11-BR  Klabin SA Ctf de Deposito de .. 8.55% 0.05% 0.00% $149M
3 3 3 3 3 3 3 33 3 3 3 3 3 3 3 33 s 3 3 3 3 3 3 33 i : :
- - - - - - - - - - oo CSNA3-BR Companhia Siderurgica Nacio.. 3.13% 0.00% S6M
40- BRKM5-BR Braskem S.A. Pfd A 2.56% 0.01% 0.01% S11M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ GOAU4-BR Metalurgica Gerdau SA Pfd 2.28% 0.00% 0.00% SO7TM
20- 30 CMIN3-BR CSN Mineracao SA 2.28% 0.01% 0.01% S7TM
4% 20 500M CBAV3-BR Companhia Brasileira de Alu.. 1.99% 0.01% 0.01% ST1IM
0_', - - |.|—|_|——|—|—— 16 SMTO3-BR Sao Martinho S.A. 1.14% 0.00% 0.00% $12M
RS- - B S 2% oM GGBR3-BR  GerdauS.A. 1.14% 0.00% 0.00% S7TM
O L S S 10 o . )
S s - - & ~ o oy <+ _500M USIM5-BR Usinas Siderurgicas de Minas .. 0.85% 0.00% 0.00% $5M
0% 0.71 ]
3 oTfnrIneres ioNRY g oTSorIneres ioNaY 3 2 ¢ 2w goaq
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 1/31/2024 and 7/31/2024
Value JH 0.64%  GARP [ 62.5% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
Growth N 0.49%  Growth - 57.8% Ticker Stock Name Funds Invested.. Ave Wgt %A Fund Flows, $
GARP JE 0.44%  Value J 53.2% -0.33% 40% 48 CBAV3-BR Companhia Brasileira de Alu.. 0.85% 0.00% $3M
vield M 0.15% Yield . 37.5% -0.50% BRKM5-BR  Braskem S.A. Pfd A 0.57% 0.00% $2M
Aggressive Gro.. | 0.08% Aggressive Gro..  11.0% 30% 2B i 0.28% 0.00%
1.00% $1,484M CMIN3-BR CSN Mineracao SA . .
20% 21.37% 0B VALE5-BR Vale S.A. Pfd Registered Clas.. 0.00% 0.00% SOM
4. Largest Fund Weights 8825022t i858R% ¥ 2 N T © © g qF ¥ 2 N ¥ @ o 9 oF USIM3-BR Usinas Siderurgicas de Minas .. 0.00% 0.00% SOM
=1 o < © =1 = =1 =1 =] =1 = =1 =1 = =1 = =1 = =1 =1 =1
328c24882323334 33333 33 33 3333333 33 USIM11-BR  Usinas Siderurgicas de Minas .. 0.00% 0.00% SOM
Fund Name in i ; ;
CSNA3-BR Companhia Siderurgica Nacio..
Schroder Intl. Selctn. Fd. SICAV - Emerging M.._ 4.39% GOAU4-BR Metalurgica Gerdau SA Pfd
1 . . . . o rgi T
Amundi Funds Emerging Markets Equity ESG |.. I 3.61% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight e' au g'ca e. au )
Oaktree (Lux.) Funds - Emerging Markets Equ. . N 3.50% Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 USIM5-BR Usinas Siderurgicas de Minas ..
Boston Partners Emerging Markets Fund I 3.30% Fund N Fund N stock N SMTO3-BR Sao Martinho S.A.
: und Name und Name ock Name
i - i . . GGBR4-BR Gerdau S.A. Pfd
Brookfield Invt. Funds (?aktree Emer.gmg M.. . 2.78% Ashmore Emerging Markets Ac.. - 1.49% Ashmore Emerging Markets.. Gerdau S.A. Pfd _—.17%
AQR UCITS Funds - Sustainable Emerging Rel.. M 2.64% PIMCO RAE Emerging Markets .. i 1.04% PIMCO RAE Emerging Marke.. Vale S.A. I 0.95% VALE3-BR  Vale S.A.
White Fleet - OLZ Equity Emerging Market O.. I 2.52% New Capital UCITS Fund Plc - .. mo.sw Boston Partners Emerging .. Vale S.A. i0.94%
Ashmore Emerging Markets Active Equity Fund [l 2.17% Fisher Invts. EM. Mrkts. Eq. Re.. mo.67% New Capital UCITS Fund PL.. CSN Mineracao SA m0.82%
UBAM - Positive Impact Emerging Equity I 2.15% Fidelity Advisor Focused Emer.. -1.49% [l Baron Emerging Markets Fu.. Suzano S.A. 0.95% 21. Largest Stock Level Estimated Fund Flows
UBS (Lux) Equity Fund - Emerging Markets Su.. [l 2.11% Global Advantage Funds - Eme.. -1.67% [HIE Nuveen Emerging Markets .. Vale S.A. Between 1/31/2024 and 7/31/2024
Mondrian Emerging Markets Va..-1.80% - UBAM - Positive Impact Em.. Klabin SA Ctf de Depo.. .
AQR UCITS Funds - Sustainable.. I -2.24% AQR UCITS Funds - Sustain.. Gerdau S.A. Pfd Ticker Stock Name
. ' CBAV3-BR Companhia Brasileira de Aluminio $3M
5. Largest Stock Level Fund Weights
BRKM5-BR Braskem S.A. Pfd A $2M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ SGML-CA Sigma Lithium Corporation S1M
Schroder Intl. Selctn. Fd. S.. Klabin SA Ctf de Depo.. -4.39% Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 KLBN4-BR Klabin SA Pfd Registered $S1IM
Amundi Funds Emerging Ma.. Suzano S.A. I 3.20% VALE5-BR Vale 5.A. Pfd Registered Class A SOM
Oaktree (Lux.) Funds - Em.. Vale S.A. I 2.64% Fund Name Fund Name Stock Name N ) ) )
White Fleet - OLZ Equity E.. Suzano S.A - 2.529 MFS Emerging Markets Equity .. $73M MFS Emerging Markets Equi.. Vale S.A. [ S8IM USIM3-BR Usinas Siderurgicas de Minas Gerais.. SOM
. o " : Fidelity Series Emerging Mark.. $53M Fidelity Series Emerging M.. Gerdau S.A. Pfd 1835M SMTO3-BR Sao Martinho S.A. ($4M)
Brookfield Invt. Funds - Oa.. Vale S.A. W 2.46% ) : ) i
i i PIMCO RAE Emerging Markets .. | S22M PIMCO RAE Emerging Marke.. Vale S.A. | S20M . i
Ashmore Emerging Markets.. Gerdau S.A. Pfd | 2.17% : : GOAU4-BR Metalurgica Gerdau SA Pfd (54M)
. . - Advisors Series Tr. - Pzena Em.. L S1TM Advisors Series Tr. - Pzena .. Vale S.A. 1 S17M . .
UBAM - Positive Impact Em.. Klabin SA Ctf de Depo.. |l 2.15% Fidelity Inv. Trust - Emerging (S36M) B Fidelity Inv. Trust - Emergi.. Suzano S.A (S42M) B KLBN11-BR Klabin SA Ctf de Deposito de Acoes.. S16M) |
UBS (Irl) Investor Selection.. Suzano S.A. I 2.06% Fidelity Advisor Focused Emer.. (539M) l Baron Emerging Markets Fu.. Suzano S.A. (543M) l GGBR4-BR Gerdau S.A. Pfd ($70M) .
UBS Investment Funds ICVC.. Suzano S.A. . 2.00% Baron Emerging Markets Fund (543M) B American Funds New World.. Gerdau S.A. Pfd ($51M) B SUZB3-BR Suzano S.A. (5182M) -
Fisher Invts. Instl. Fds. Plc .. Vale S.A. W 1.90% American Funds New World Fu.. (5284M); American Funds New World.. Vale S.A. (5233M) ¢ VALE3-BR Vale S.A. ($623M)

Source: Factset, Copley Fund Research
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Materials: Active Fund Ownership Repart

South Africa

Fund Ownership Profile

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

. Funds Average Average
2.00% 80% 4B Ticker I Invested % Weight % Weight vs.. Fund AUM $
GFI-ZA Gold Fields Limited 17.95% 0.11% $493M
1. Histogram of Fund Weights 60% imi
1o 7/93,1 ) gl 1.00% 5% 2B $1,401M KIO-ZA Kumba Iron Ore Limited 11.40% 0.04% 0.02% $87M
s Ol
0.00% 40% 42.17% 0B IMP-ZA Impala Platinum Holdings Lim.. 9.97% 0.04% $262M
g 2 o ¥ e 2 g a3 8 2 o T e @ g gy g 2 & ¥ 22 g8y ANG-ZA AngloGold Ashanti Limited 9.69% 0.08% $166M
333333333 333333333 2333333323 .
40- HAR-ZA Harmony Gold Mining Co. Ltd. 7.41% 0.04% S42M
SOL-ZA Sasol Limited 6.27% 0.02% $74M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ AMS-ZA Anglo American Platinum Lim.. 6.27% 0.01% S19M
20- 30 SSW-ZA Sibanye Stillwater Limited 5.13% 0.02% $38M
3% 200M SAP-ZA Sappi Limited 3.42% 0.01% 0.01% $20M
o B8 BN r.T.T-T__T__T,__T__] - Y 7 | MNDI-GB  Mondi plc 3.42%  0.05%  0.05%  S134M
3§_ E_.Q 3’;_ § 3,9_ ﬁ: 33_ § $ 3% 10 oM ,' [ ﬂl NPH-ZA Northam Platinum Holdings Li.. 2.85% 0.01% S17M
2 2 Tz : : - : 3 'r: * S ARI-ZA African Rainbow Minerals Lim.. 2.85% 0.01% 0.01% $39M
0% 0 -200M
82T rrINetes ioNAY 8 orferINetes ioNTY g e g o ore 5oq
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 1/31/2024 and 7/31/2024
Value JI 0.98%  GARP [ 66.7% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP - 0.68% Value N 57.4% 5 Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Growth JI 0.49% Growth JI 52.6% % B KIO-ZA Kumba Iron Ore Limited 1.14% S10M
Yield N O.45%  Yield I 50.0% 0.50% : 30% IMP-ZA Impala Platinum Holdings Lim.. 0.85% 0.01% $26M
Aggressive Gro.. | 0.05% Aggressive Gro.. | 6.6% 1B o
' ' 1.00% S437M HAR-ZA Harmony Gold Mining Co. Ltd. 0.85% 0.02% S7TM
’ 20% 23.08% o8 ANG-ZA AngloGold Ashanti Limited 0.85% 0.02% $10M
4. Largest Fund Weights 3 %ﬂ%% % % ey ;ﬁ ;; ig s Ezn% g 2 o e 28 83 3 %ﬂ%% % % e % g :3 s E"Qﬂ PAF-GB Pan African Resources PLC 0.28% 0.00% S1M
3286288822332 8& 3 3 3 3 3 3 3 33 3286288822332 8& TSX-ZA Trans Hex Group Limited 0.00% 0.00% SOM
Fund Name . . .
AMS-ZA Anglo American Platinum Lim..
Optimix Emerging Markets Fund I 7.23% NPH-ZA N gth Plati Holdings Li SoM
Oaktree (Lux.) Funds - Emerging Markets Equ.. I 5.65% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight or. am .a 1num4 © 1ngs~ e
Brookfield Invt. Funds - Oaktree Emerging M.. [ 3.90% Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 ARI-ZA African Rainbow Minerals Lim.. 0.00% $12M
Redwheel Global Emerging Markets Fund . 3.77% Fund N Fund N stock N SAP-ZA Sappi Limited
: und Name und Name ock Name : . -
SSW-ZA Sibanye Stillwater Limited
Sea_farer Overseas Value Fund I 3.21% Oaktree (Lux.) Funds - Emergi.. 3.08%! Coronation Global Opportu.. AngloGold Ashanti Lim.. y» i
Evti G_em Fund ) ) - 2.96% Optimix Emerging Markets Fund J 2.86% Redwheel Next Generation.. Impala Platinum Holdi.. GFI-ZA Gold Fields Limited 0.00% $74M
Polunin Funds - Developing Countries I 2.94% Coronation Global Opportuniti.. - 1.78% Advisors Series Tr. - Pzena .. Sasol Limited
Barrow Hanley Concentrated Emerging Mark.. [l 2.79% Advisors Series Tr. - Pzena Em.. . 1.53% Oaktree (Lux.) Funds - Em.. AngloGold Ashanti Lim..
Global Advantage Funds - Emerging Markets .. - 2.79% Fisher Invts. EM. Mrkts. Eq. Re.. -1.07% I Artisan Sustainable Emergi.. Gold Fields Limited 21. Largest Stock Level Estimated Fund Flows
Redwheel Next Generation Emerging Markets. .l 2.79% Fisher Invts. Instl. Fds. Plc - E.. -1.24% BlackRock Global Funds - E.. Gold Fields Limited Between 1/31/2024 and 7/31/2024
Virtus NFJ Emerging Markets V.. -_-1.74% Fisher Invts. EM. Mrkts. Eq... Kumba Iron Ore Limited ] .
Pictet Global Selection Fund -.. -2.14% Fisher Invts. Instl. Fds. Plc .. Kumba Iron Ore Limited I -1.24% Ticker Stock Name .
5. L ¢ Stock Level Fund Weight GFI-ZA Gold Fields Limited i $74M
. Largest Stock Level Fund Weights i
E s SOL-ZA Sasol Limited I s4om
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ IMP-ZA Impala Platinum Holdings Limited I s26M
Oaktree (Lux.) Funds - Em.. AngloGold Ashanti Lim.., Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 ARI-ZA African Rainbow Minerals Limited - $12M
Brookfield Invt. Funds - Oa.. AngloGold Ashanti Lim. .| ANG-ZA An i imi i
| gloGold Ashanti Limited I s10m
Redwheel Global Emerging.. Gold Fields Limited Fund Name Fund Name Stock Name ) . i
Seafarer Overseas Value Fu.. Mondi plc Fidelity Inv. Trust - Emerging .. S70M Fidelity Inv. Trust - Emergi.. Gold Fields Limited [ S72M KIO-ZA Kumba Iron Ore Limited - $10M
T . . Fidelity Series Emerging Mark.. $59M MFS Emerging Markets Equi.. Gold Fields Limited $35M OMN-ZA Omnia Holdings Limited SOM |
Barrow Hanley Concentrat.. Sibanye Stillwater Lim . . . . i {
imix E . B Ashanti Li MFS Emerging Markets Equity .. $35M Advisors Series Tr. - Pzena .. Sasol Limited $32M PPC-ZA PPC Limited SOM
Optimix merging Markets .. AnglOQOld shanti Lim Advisors Series Tr. - Pzena Em.. $32M Fidelity Series Emerging M.. Impala Platinum Holdi.. m sa7m SAP-ZA Sappi Limited (S3M) ;
UBAM - Positive Impact Em.. Mondi plc ! Baron Emerging Markets Fund ~ ($9M) I Amundi Funds - Emerging .. AngloGold Ashanti Lim..($5M) | ) ) .
Fisher Invts. Instl. Fds. Plc .. Kumba Iron Ore Limited il 2.37% Hartford Schroders Emerging .. H(S10M) BlackRock Emerging Marke.. AngloGold Ashanti Lim.. {(S9M) SSW-ZA Sibanye Stillwater Limited ($3Mm)
BlackRock Global Funds - E.. Gold Fields Limited - 2.33% TT International Funds Plc - E.. F(S10M) Baron Emerging Markets Fu.. Gold Fields Limited §(59M) MNDI-GB Mondi plc (S5M)
Fisher Invts. EM. Mrkts. Eq... Kumba Iron Ore Limited|ill 2.30% BlackRock Global Funds - Eme.. £ (520M) BlackRock Global Funds - E.. Gold Fields Limited i(520m) AMS-ZA Anglo American Platinum Limited ($10M)

Source: Factset, Copley Fund Research

Emerging Markets: 351 Active GEM Funds, AUM $424,12Bn




Copley Fund Research
June 21, 2024

Materials: Active Fund Ownership Repart

'
M EXI CO 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund OWﬂerShiD Profile 60% y Funds Average Average
0.80% 3B $2,428M Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM 3
0.60% 50% 8 CEMEXCPO-MX Cemex SAB de CV Cert Part 0..  18.80% 0.09% $402M
/1~ H;S;f;gqé}rgongund Weights 0.40% o 41.88% ® GMEXICOB-MX  Grupo Mexico S.A.B. de C.V. .. 17.38% 0.19% $1,735M
S 0 .2 .
0-20% 0B X-US Ternium S.A. Sponsored ADR 9.12%  0.08%  0.08%  $111M
8 2 8 ¥ 22 g §3 8 2 ¢ ¥ 2 28 83 g 2 ¥ ¥ 22 g gy ORBIA-MX Orbia Advance Corp. SAB de CV 5.98% 0.02% $28M
533333533 53535355 353 53533553355 ALFAA-MX Alfa, S.A.B. de C.V. Class A 5.41% 0.02% $31M
0- , S.A.B. V. . .
GCC-MX GCC SAB de CV 4.56% 0.02% 0.02% $41M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ FRES-GB Fresnillo PLC 1.99% 0.01% 0.01% S46M
20- 20 PE&OLES-MX  Industrias Penoles SAB de CV 1.71% 0.00% S7TM
" 15 5 20M ALPEKA-MX  Alpek, S.A.B. de C.V. Class A 142%  0.00%  0.00% $5M
o_ B4 | 'r'.'r' BN NN E— 0 CMOCTEZ-MX  Corporacion Moctezuma SAB .. 0.85% 0.02% 0.02% $21M
X2 B 5 85 35 %5 % %8 3% 0.4 oM CEMEXA-MX  Cemex SAB de CV Class A 0.57% 0.00% 0.00% $1M
E S T 2y g r 3 osog 5 SIMECB-MX  Grupo SIMEC SAB de CV Class B 0.28% 0.00% 0.00% SOM
0% ] -200M
8 ioTYNTINe e oDy 82T RTILe e ioNTY g e g oo 5o
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 1/31/2024 and 7/31/2024
Value JE 0.74%  GARP [ 58.3% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP N 0.59%  Growth N 50.3% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
i i 0.20% 40%
Growth JE 0.45%  Value [ 48.9% 0.00% (. 28 ALFAA-MX Alfa, S.A.B. de C.V. Class A 1.14% STM
Vield W 0-41%  Yield I 43.8% 0.01% 30% PEGOLES-MX  Industrias Penoles SAB de CV 0.28% 0.00% $3M
: ; -0.20% 30.20%
Aggressive Gro.. [ 0-27%  Aggressive Gro... = 17.6% 0’407 o ) 18 $1,238M VITROA-MX  Vitro SAB de CV Class A 0.00% 0.00% SOM
0.60% 8 SIMECB-MX  Grupo SIMEC SAB de CV Class B 0.00% SOM
4. Largest Fund Weights 3 %n%g g2 e 2 % ® i% s En',i g 2 o e 28 83 g e 2 ¥ 2 23 8% PAPPEL-MX Bio-PAPPEL SAB de CV 0.00% 0.00% SOM
338c28882223338 2333333 33 233333333 P2253THW2  CEMEX SAB de CV 3.75% 15-M.. 0.00% 0.00% SOM
Fund Name
GCC-MX GCC SAB de CV
Overstone Fund PLC - Emerging Markets Equi.. [N 6.87% FRES-GB Fresnillo PLC
i . . N . - resni
Pacific Select Fund - Emerging Markets Portf.. | 5.58% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight esl °
MassMutual Premier Strategic Emerging Mark.. 4.03% Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 TX-US Ternium S.A. Sponsored ADR $4M
Invesco Developing Markets Fund | 3.95% Fund N Fund N stock N ALPEKA-MX  Alpek, S.A.B. de C.V. Class A
; und Name und Name ock Name
s : - : . . CEMEXCPO-MX Cemex SAB de CV Cert Part O..
FTdel1_ty Funfﬂs S_ICAV Institutional Fmerg1ng - 3.69% Ashmore Emerging Markets Ac.. I 1.64% Vontobel Fund - mtx Sustai.. Grupo Mexico S.A.B. d.. T .63% X
Fidelity Institutional Funds - Emerging Marke.. NN 3.56% Vontobel Fund - mtx Sustaina.. Fidelity Funds SICAV - Sust... Grupo Mexico S.A.B. d.. I RRLL ORBIA-MX  Orbia Advance Corp. SAB de CV
Fidelity Funds SICAV - Emerging Markets Fund [N 3.32% Ninety One Glb. Strat. Fd. - E.. Celsius Invt. Fd. SICAV - Su.. Cemex SAB de CV Cert.. o7y
Ninety One Glb. Strat. Fd. - Emerging Market. 3.23% Fidelity Funds SICAV - Sust. E.. | RREL Ashmore Emerging Markets.. Grupo Mexico S.A.B. d.. I 0.90%
Nordea Emerging Market Equities - 3.12% American Century Emerging M..  -1.47% [} Overstone Fund PLC - Emer.. Ternium S.A. Sponsor.. -1.51% 21. Largest Stock Level Estimated Fund Flows
abrdn OEIC Il - Emerging Markets Income Equ.. [l 3.11% MassMutual Premier Strategic .. -1.54% [ MassMutual Premier Strate.. Grupo Mexico S.A.B. d.. Between 1/31/2024 and 7/31/2024
Invesco Developing Markets Fu.. -1.56% Invesco Developing Market.. Grupo Mexico S.A.B. d.. 1 .
Overstone Fund PLC - Emergin.. 1-3.14%; Overstone Fund PLC - Emer.. Orbia Advance Corp. S.. -1.63% ZLCFTAr - Ztl?cksN:rr;e de C.V. Class A -
- a, S.A.B. de C.V. Class
5. Largest Stock Level Fund Weights .
TX-US Ternium S.A. Sponsored ADR S$4M
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ PE&OLES-MX  Industrias Penoles SAB de CV $3M
Pacific Select Fund - Emer.. Grupo Mexico S.A.B. d..: Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 VITROA-MX Vitro SAB de CV Class A SOM
Overstone Fund PLC - Emer.. Ternium S.A. Sponsor.. | SIMECB-MX Grupo SIMEC SAB de CV Class B SOM
MassMutual Premier Strate.. Grupo Mexico S.A.B. d Fund Name X Fund Name Stock Name .
Invesco Developing Market.. Grupo Mexico S.A.B. d American Funds New World Fu.. i 598M American Funds New World.. Grupo Mexico S.A.B. d.. PAPPEL-MX Bio-PAPPEL SAB de CV SOM
- DA Vontobel Fund - mtx Sustaina.. i $54M Vontobel Fund - mtx Sustai.. Grupo Mexico S.A.B. d.. CMOCTEZ-MX  Corporacion Moctezuma SAB de CV ($1M)
Fidelity Funds SICAV - Insti.. Grupo Mexico S.A.B. d Ni p N . . . .
- . . inety One Glb. Strat. Fd. - E.. i S27M Fidelity Series Emerging M.. Grupo Mexico S.A.B. d.. ORBIA-MX Orbia Advance Corp. SAB de CV ($3M)
F1}del1}ty Institutional Funds.. Grupo MeXfCO S.A.B.d..f Fidelity Series Emerging Mark.. S22M Celsius Invt. Fd. SICAV - Su.. Cemex SAB de CV Cert.. | S21M FRES-GB Fresnillo PLC (s40M) I
Fidelity FundsASICAV - Eme.. Grupo Mexrco S.AB.d American Century Emerging M.. (529M) | American Century Emergin.. Cemex SAB de CV Cert.. (529M) [
Nordea Emerging Market E..  Grupo Mexico S.A.B. d Fidelity Emerging Markets Fund ($39M) | T Rowe Price Emerging Mar.. Grupo Mexico S.A.B. d.. (529M) £ GCC-MX GCC SAB de CV (548M) -
abrdn OEIC Il - Emerging M.. Grupo Mexico S.A.B. d T Rowe Price Emerging Market.. (S61M) B Fidelity Emerging Markets .. GCC SAB de CV ($39M) CEMEXCPO-MX Cemex SAB de CV Cert Part Ord Re.. ($104M) [N
Liontrust Investment Funds.. Grupo Mexico S.A.B. d Invesco Developing Markets Fu.. (5492M) | Invesco Developing Market.. Grupo Mexico S.A.B. d..($492M) ] GMEXICOB-MX  Grupo Mexico S.A.B. de C.V. Class B ($382M) |

Source: Factset, Copley Fund Research
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Materials: Active Fund Ownership Repart

South Korea

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

Fund Ownership Profile 1.50% 70% 48 Ticker Stock Name Funds — Average = Averase g puy g
1.00% 3B Invested % Weight % Weight vs..
: 60% - 051910-KR LG Chem Ltd. 19.94% 0.10% $252M
1. Histogram of Fund Weights 0.50% 50% 051915-KR LG Chem Ltd Pfd Registered .. 6.55% 0.02% 0.00% $48M
As of 7/31/2024 37.89% 18 .
B 0.00% 0.27 40% $659M 005490-KR POSCO Holdings Inc. 5.98% 0.03% $76M
60 R 8 2 ¥ 228 8% 8 2 ¥ ¥ 223888 004020-KR  Hyundai Steel Company 4.27% 0.01% $14M
3333333 33 333333333 333333333 )
011780-KR Kumho Petrochemical Co., Ltd. 3.99% 0.01% S13M
0= ) ) 010060-KR  OCI Co., Ltd 3.99% 0.01% 0.01% $16M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 010130-KR Korea Zinc Co., Ltd. 3.70% 0.01% $37M
20- 3% 80 014680-KR Hansol Chemical Co., Ltd 3.42% 0.03% 0.03% $100M
60 200M " 002380-KR  KCC Corporation 2.85% 0.01% 0.01% $5M
01 - I- ] _I-,—— 2% 45 oM fﬂ# LI"FVI ' 357780-KR Soulbrain Co., Ltd. 2.56% 0.02% 0.02% $34M
2 g 2 3 2 " 1% “© 200M O11170KR  Lotte Chemical Corp. 2.28%  0.00% $5M
g a T ! a3 s 20 003670-KR POSCO Chemical Co., Ltd. 2.28% 0.00% $4M
0.73%
0% 0 -400M
82T gRTTILetes SRRy B 2TYRTILeEe2 (SNRY g 2 g o er e 5og
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 1/31/2024 and 7/31/2024
Value JE 0.47%  Growth [ 48.0% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
Growth - 0.29% Value N 46.8% 0.00% 3 Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
GARP JE 0.27%  GARP I 41.7% . -0. 7% 40% B 103140-KR Poongsan Corporation 1.42% 0.00% S8M
e e - o i -1 Box oo 30% % 011780-KR  Kumho Petrochemical Co., Ltd. 1.42% 0.01% S8M
ressive Gro.. . ressive Gro.. . -1.
seressiv : sgressiv ' 20% 18 002380-KR KCC Corporation 1.14% 0.00% S2M
2.00% 10% 11.11% 08 $401M 001570-KR  Kum Yang Co., Ltd. 0.85% $OM
4. Largest Fund Weights 8825555852 485488 g£22 322883 g 22 gggagyg KR SoubrainCo, Ltd. 0.85%
S2RCZ2A8L= 3334 =33 33 3 3 33 23353333 33 002030-KR ASIA Holdings CO., Ltd. 0.28% 0.00% SOM
Fund Name
000880-KR Hanwha Cor|
Vaughan Nelson Emerging Markets Fund _ 3.24% p-
X . : . . . . 014680-KR Hansol Chemical Co., Ltd $8M
Skyline Umb. Fd. ICAV - ARGA Emerging Mark. . [N 2.48% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ) )
Carmignac Emergents I 2.44% Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 004000-KR LOTTE Fine Chemical Co,. Ltd.
PIMCO RAE Emerging Markets Fund I 2.43% 004020-KR Hyundai Steel Company
JSS Investmentfonds - Systematic Equity Em.. I 2.35% Fund Name - Fund Name Stock Name ; 005490-KR  POSCO Holdings Inc.
R . t N quity Em... : Boston Partners Emerging Mar.. JI 1.55% AB FCP Il - Emerging Marke.. Kumho Petrochemical .. {0.78%
Carmlgnac Portfolio - Eme.rgmg D1scovew. I 2.30% AB FCP Il - Emerging Market V.. i 0.78% Boston Partners Emerging .. Kumho Petrochemical .. 0.65% 051910-KR LG Chem Ltd.
Aviva Invs. - Global Emerging Markets Equity . 2.13% VALIC Company | - Emerging E.. i 0.60% Calvert Emerging Markets .. Hansol Chemical Co., .. 0.63%
Boston Partners Emerging Markets Fund [ 2.02% Oaktree (Lux.) Funds - Emergi.. m0.59% Oaktree (Lux.) Funds - Em.. LG Chem Ltd. i 0.59%
Sparinvest Value Emerging Markets - 2.01% Carmignac Emergents abrdn SICAV | - EM Sust. De.. LG Chem Ltd. 1.07% 21. Largest Stock Level Estimated Fund Flows
Fidelity Emerging Markets Discovery Fund [N 1.72% Pacific Select Fund - Emerging.. Pacific Select Fund - Emer.. LG Chem Ltd. 1.12% Between 1/31/2024 and 7/31/2024
Martin Currie SMASh Series EM.. i-1.22% Martin Currie SMASh Series .. LG Chem Ltd. 1.22% i
T Rowe Price Emerging Market.. i-1.26% T Rowe Price Emerging Mar.. LG Chem Ltd. 1.26% Ticker Stock Name
. 011780-KR Kumho Petrochemical Co., Ltd. S8M
5. Largest Stock Level Fund Weights i
014680-KR Hansol Chemical Co., Ltd S8M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 103140-KR Poongsan Corporation S8M
Skyline Umb. Fd. ICAV - AR.. POSCO Holdings Inc. -.48% Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 010130-KR Korea Zinc Co., Ltd. STM
Carmignac Portfolio - Emer.. Soulbrain Co., Ltd. -2.30% 121600-KR Advanced Nano Products Co.. Ltd o
PIMCO RAE Emerging Marke.. POSCO Holdings Inc. [l 2.07% Fund Name Fund Name Stock Name 002380-KR KCC Corporation 2
Sparinvest Value Emerging .. POSCO Holdings Inc. - 2.01% Delaware Emerging Markets F.. S29M Delaware Emerging Market.. LG Chem Ltdt $25M )
3 . . Federated Hermes Invt. Funds.. $16M Federated Hermes Invt. Fu.. Hansol Chemical Co., .. $17M 051915-KR LG Chem Ltd Pfd Registered Shs Iss.. ($3M)
Vaughan Nelson Emerging .. Hansol Chemical Co., .. [l 1.75% . X H . .
: ie SMASh Seri LG Chem L i 1.65% Calvert Emerging Markets Equi.. [ S1IM Calvert Emerging Markets .. Hansol Chemical Co., .. L S13M 010060-KR ocl Co., Ltd )
Marhr\ Currie SMASh Series .. LG Chem Ltd. h : Causeway Emerging Markets F.. $8M GS Funds - Emerging Marke.. Korea Zinc Co., Ltd. STM 004020-KR Hyundai Steel Company 16M) |
Carmignac Emeljgents LG Chem Ltd: - 1.55% Templeton Developing Market.. (S5M) Pacific Select Fund - Emer.. LG Chem Ltd. (S5M) E )
Ashmore Emerging Markets.. Hansol Chemical Co., 1.52% AQR UCITS Funds - Sustainable. . ($7M) ' AQR UCITS Funds - Sustain.. Hyundai Steel Company ($5M) ' 011170-KR Lotte Chemical Corp. (529M) .
Vaughan Nelson Emerging .. Soulbrain Co., Ltd. Il 1.49% Goldman Sachs Emerging Mark..  ($10M) E Goldman Sachs Emerging M.. POSCO Holdings Inc. (S7M) E 005490-KR POSCO Holdings Inc. (Se6m) I
CM-AM Global Emerging Ma.. LG Chem Ltd. W 1.41% T Rowe Price Emerging Market.. [ (551M) T Rowe Price Emerging Mar.. LG Chem Ltd. §(S51M) 051910-KR LG Chem Ltd. ($410M) ]

Source: Factset, Copley Fund Research
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Materials: Active Fund Ownership Repart

United Kingdom

Fund Ownership Profile

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

0.60% . Funds Average Average
0.40% 40% 1500M Ticker Stock Name Invested % Weight % Weight vs,. FUndAUMS
: 30% 1000M $1,299M ANTO-GB Antofagasta plc 8.55% 0.11% 0.11% $678M
1. Histogram of Fund Weights 0.20% 20% AAL-GB Anglo American plc 5.41% 0.07% 0.07% $193M
As of 7/31/2024 0.24% 500M
s Ol
0.00% 10% 18.23% oM CEY-GB Centamin plc 2.28% 0.03% 0.03% $28M
g 2 ¢ ¥ 228 83 8 2 ¢ ¥ 2 28 8% 88 8ESTERT 228588 HOC-GB Hochschild Mining plc 1.42% 0.01% 0.01% $23M
15- 32 333333 33 233 3 3 3 3 33 3283285¢2823338 T
- B - - - - - - RIO-GB Rio Tinto plc 0.85% 0.01% 0.01% SOM
10 GFM-GB Griffin Mining Limited 0.57% 0.00% 0.00% $8M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ FXPO-GB Ferrexpo plc 0.57% 0.00% 0.00% SaM
5o 20 200M LIN-US Linde plc 0.28% 0.00% 0.00% $355M
15 JLP-GB Jubilee Metals Group PLC 0.28% 0.00% 0.00% S1M
0_', . . . 'r'-'r' [ 0% 10 OM "l TMC-GB Toledo Mining Corporation Plc 0.00% 0.00% SOM
¥ ¢ 08 &8 8 8 8 8 ¥ 9 SXX-GB Sirius Minerals Plc 0.00% 0.00% SOM
e 8 T 203 &5 3 3 gz 5 -200M STEL-GB Stellar Diamonds plc 0.00% 0.00% SOM
]
8 ioTENTINe e oDy 82T RTILe e ioNTY g 2 g o er e 5og
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 1/31/2024 and 7/31/2024
Value JE 0.33%  Growth [ 20.8% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
Aggressive Gro.. | 0.32% Value . 17.0% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Growth N 0.20%  GARP T 16.7% 0-60% 40% 1000M ANTO-GB Antofagasta plc 0.85%
5’,’“:: -()()1'11:% $5ﬁ;esswe Gro.. -n 391:"5% 0.40% V 30% S00M $578M CEY-GB Centamin plc 0.28% 0.02% $OM
iel . el .
' ) 0.20% 0.24% 20% TMC-GB Toledo Mining Corporation Plc 0.00% 0.00% SOM
0.00% 10% 18.23% oM SXX-GB Sirius Minerals Plc 0.00% 0.00% $0M
4. Largest Fund Weights 8 2 ¢ ¥ 228 33 8 2 ¢ ¥ 2 283 83 8E2ESCeET 28598 STEL-GB Stellar Diamonds plc 0.00% 0.00% SOM
233333333 2333335333 335828582585333 RIO-AU Rio Tinto Limited 0.00%
;‘éngNa;"e(L e Markets Eauity F . AMI-GB African Minerals Limited 0.00% 0.00% SOM
unds (Lux) - Emerging Markets Equity F.. . .
I . . . . ADT1-GB Adriatic Metals Pl 0.00% 0.00% OM
RBC Funds Trust - Emerging Markets Equity F.. | 4.51% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight né ' ) e' als He 3
Martin Currie SMASh Series EM Fund ‘ 4.29% Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 ACA-GB Acacia Mining PLC 0.00% 0.00% SOM
Schroder ISF - Emerging Market Value I 3.32% Fund N Fund N stock N RIO-GB Rio Tinto plc
I und Name und Name ock Name .
i - i . : LIN-US Linde pl 24M
Sanlam Universal Fds. PFC Global Emerging .. I 2.97% Pictet Global Selection Fund -.. —.54% Pictet Global Selection Fun.. Centamin plc — inde plc » S
UBS (Ir) Investor Selection Plc - Glb. Emer. .. [N 2.96% TT International Funds Plc - S.. 2.00% TT International Funds Plc .. Centamin plc i 2.00% AAL-GB Anglo American plc
U_BS Investment Fum:‘]s ICVC - Global Emergl-n.. [ 2.91% Vaughan Nelson Emerging Mar.. i 1.16% Vaughan Nelson Emerging .. Antofagasta plc i 1.16%
Pictet Global Selection Fund - Global Growin. . NI 2.84% Transamerica Emerging Marke.. W 1.05% Transamerica Emerging Ma.. Anglo American plc i 1.05%
Morgan Stanley Invt. Fds. - Sustainable EME.. 2.74% Morgan Stanley Instl. Fund - E..  -0.96% Nordea 1 SICAV - Emerging .. Antofagasta plc -0.79% 21. Largest Stock Level Estimated Fund Flows
Morgan Stanley Instl. Fund - Emerging Marke.. | 2.51% Martin Currie SMASh Series EM..  -1.00% Martin Currie SMASh Series .. Antofagasta plc -1.00% Between 1/31/2024 and 7/31/2024
John Hancock Emerging Marke.. -1.08% John Hancock Emerging Ma.. Anglo American plc -1.08% .
DWS Emerging Markets Equity .. DWS Emerging Markets Equ.. Antofagasta plc 1-2.34% Ticker Stock Name
. ' LIN-US Linde plc $24M
5. Largest Stock Level Fund Weights )
CEY-GB Centamin plc SOM
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ TMC-GB Toledo Mining Corporation Plc SOM
RBC Funds (Lux) - Emergin.. Antofagasta plc 4.67% Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 SXX-GB Sirius Minerals Plc SOM
RBC Funds Trust - Emergin.. Antofagasta plc 4.51% STEL-GB Stellar Diamonds plc SOM
Martin Currie SMASh Series .. Antofagasta plc 4.29% Fund _Name Fund _Name SFOCk Name REX-GB Rexam PLC som
Sanlam Universal Fds. Plc -.. Centamin plc - 2.97% American Funds New World Fu.. 1 $56M Amer!can Funds New World.. Linde plc S4IM ‘
. ) : Inv. Smlr. Co. and Mkts. Invt. .. i 56M American Funds New World.. Antofagasta plc W S15M JLP-GB Jubilee Metals Group PLC SOM
UBS (Irl) Investor Selection.. Anglo American plc I 2.96% X B . h
. i RBC Funds Trust - Emerging M.. 1$5M Inv. Smlr. Co. and Mkts. In.. Anglo American plc 1 56M X ild Mini
UBS Investment Funds ICVC.. Anglo American plc - 2.91% p & HOC-GB Hochschild Mining plc (1M)
. N - ANg . P : : Pictet Global Selection Fund -.. i $4M RBC Funds Trust - Emergin.. Antofagasta plc 1 $5M RIO-AU Rio Tinto Limited (S3M)
Pictet Global Selection Fun... Centamin plc I 2.84% Martin Currie SMASh Series EM.. (523M) I Martin Currie SMASh Series .. Antofagasta plc (523M) ME o
Schroder ISF - Emerging Ma.. Hochschild Mining plc - 2.43% Fidelity Inv. Trust - Emerging ..  ($25M) I Fidelity Inv. Trust - Emergi.. Antofagasta plc (S25M) IE RIO-GB Rio Tinto plc S7m) i
Amana Developing World F.. Rio Tinto plc . 2.14% John Hancock Emerging Marke.. (528M) Il John Hancock Emerging Ma.. Anglo American plc (528M) AAL-GB Anglo American plc ($83M)
RBC Funds (Lux) - Emergin.. Antofagasta plc W 2.09% Invesco Developing Markets Fu.. 1(563M) Invesco Developing Market.. Antofagasta plc §(563M) ANTO-GB Antofagasta plc ($147M) |

Source: Factset, Copley Fund Research
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Materials: Active Fund Ownership Repart

6. Average Fund Weight

7. Funds Invested %

8. Combined Fund AUM, $

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

Copley Fund Research
June 21, 2024

Fund Ownership Profile 0.20% 1000M Ticker Stock Name Funds  Average  Average p .4,y
20% Invested % Weight % Weight vs..
500M SQM.B-CL Sociedad Quimica y Minera d.. 12.25% 0.04% $143M
i i 0.10%
1. Histogram of Fund Weights 15.38% CMPC-CL Empresas CMPC S.A. 3.13% 0.01% $14M
As of 7/31/2024 10%
0.00% 0.05% oM $163M CAP-CL CAP S.A. 1.71% 0.00% 0.00% S7TM
8 2 ¢ ¥ 22383 8 2 ¢ ¥ e =23 93 88 2rSCEET 28593 SQMRF-US Sociedad Quimica Y Minera D.. 0.00% 0.00% SOM
40- 3 333 3 3 3 33 32 3 3 33 3 3 33 3238288922 823328
- - - -z - - - - SQMB.OSA-CL  Sociedad Quimica y Minera d.. 0.00% 0.00% SOM
SQM.A-CL Sociedad Quimica y Minera d.. 0.00% 0.00% SOM
20- 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ SK-CL Sigdo Koppers S.A. 0.00% 0.00% SOM
6 MOLYMET-CL  Molibdenos y Metales S.A. 0.00% 0.00% SOM
MASISA-CL Masisa S.A. 0.00% 0.00% SOM
o, .-. ,,,,,,,,,,, N 1% 4 3 M ‘J‘u'ﬂ* ENAEX-CL Enaex S.A. 0.00% 0.00% SOM
0-0.5% 0.5-1% 1-1.5% 3-3.5% ARA-CA Aclara Resources, Inc. 0.00% 0.00% SOM
2
-100M
0% B ]
8 orsunInetee ioNay 8 eTNREINeEel gNRY g 2 g o er e 5og
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 1/31/2024 and 7/31/2024
Value JE 013%  Growth [ 20.2% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP [ 0.06%  Yield [ 18.8% Funds | g
i 0.04% ] 0.00% St 20% unds Investe:
Growth - Value - 17.0% -0.05% 200M Ticker Stock Name %A AveWgt%A  Fund Flows, $
Yield . 0.04% GARP - 16.7% -0.50% CAP-CL CAP S.A 1.42% S2M
Aggressive Gro.. | 0.03% Aggressive Gro.. | 4.4% 10% oM . .
' ) -1.00% 11.11% SQMRF-US Sociedad Quimica Y Minera D.. 0.00% 0.00% SOM
-200M
-1.50% (5298M) SQMB.OSA-CL  Sociedad Quimica y Minera d.. 0.00% 0.00% SOM
4. Largest Fund Weights 882-STEET 2485738 g8 2 ¢ ¥ 2 283 858 882292222 8588 SQM.A-CL Sociedad Quimica y Minera d.. 0.00% 0.00% SOM
328828822823328 2 3 3 3 3 3 3 33 3288288¢22823338 -
< SK-CL Sigdo Koppers S.A. 0.00% 0.00% SOM
Fund Name .
MOLYMET-CL  Molibdenos y Metales S.A. 0.00% 0.00% SOM
Eastspring Investments - Global Emerging Ma.._ 3.10% . Y 0.00% o 0092 SOM
Amana Developing World Fund | 1.36% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight MASISA-CL Masisa 5.A. R )
Mondrian Emerging Markets Value Equity Fund Il 0.70% Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 ENAEX-CL Enaex S.A. 0.00% 0.00% SOM
Redwheel Next Generation Emerging Markets.‘. 0.68% Fund N Fund N stock N ARA-CA Aclara Resources, Inc. 0.00% 0.00% SOM
! und Name und Name ock Name
- i i . X f . - : CMPC-CL E CMPC S.A.
abrdn SICAV | _EM Sustainable Equ1.ty Fund I 0.64% Schroder ISF - Global Emergin.. - 0.42% Schroder ISF - Global Emer.. Sociedad Quimica y Mi.. mpresas o
Lazard Glb. Active Fds. Plc - Emerging Marke..- 0.61% Hartford Schroders Emerging .. W 0.27% Hartford Schroders Emergi.. Sociedad Quimica y Mi.. SQM.B-CL Sociedad Quimica y Minera d.. $28M
Macquarie VlP_ Emerging Mark-ets Series ) . 0.60% Schroder ISF - Emerging Markets - 0.26% Schroder ISF - Emerging Ma.. Sociedad Quimica y Mi..
Lazard Emerging Markets Equity Portfolio il 0.59% UniEM Global 0.23% UniEM Global Sociedad Quimica y Mi..
Delaware Emerging Markets Fund W 0.55% Mondrian Emerging Markets Va.. -0.22% Il Mondrian Emerging Market.. Sociedad Quimica y Mi.. -0. 21. Largest Stock Level Estimated Fund Flows
Pacific Capital UCITS Funds Plc - North of So.. [l 0.53% BlackRock Advantage Emergin.. -0.24% [l BlackRock Advantage Emer.. Sociedad Quimica y Mi.. -0. Between 1/31/2024 and 7/31/2024
Northern Trust Invt. Fds. Plc -.. -0.35% - Northern Trust Invt. Fds. P.. Sociedad Quimica y Mi.. .
Redwheel Next Generation Em.. [ -0.52% Redwheel Next Generation.. CAP S.A. Ticker Stock Name
. SQM.B-CL Sociedad Quimica y Minera de Chil.. ] $28M
5. Largest Stock Level Fund Weights H
CAP-CL CAP S.A. | Ss2m
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ SQMRF-US Sociedad Quimica Y Minera De Chil.. SOM
Eastspring Investments - Gl.. Empresas CMPC S.A.  [I2.02% Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 SQMB.OSA-CL  Sociedad Quimica y Minera de Chil.. SOM
Amana Developing World F.. Sociedad Quimica y Mi... 1.36% SQM.A-CL Sociedad Quimica y Minera de Chil.. SOM
Eastspring Investments - Gl.. Sociedad Quimica y Mi . Fund Name ) Fund Name ) St°§k Name_ ) ) SK-CL Sigdo Koppers 5.A Som
Mondrian Emerging Market.. Sociedad Quimica y Mt.. 0.70% Hartford Schroders Emerglng I $22M Hartford Schroders Emerg1.. Soc!edad Qu!m!ca y M1 $22M i A
Redwheel Next Generation.. CAP S.A i 0.68% Schroder ISF - Emerging Markets $18M Schroder ISF - Emerging Ma.. Sociedad Quimica y Mi.. $18M MOLYMET-CL  Molibdenos y Metales S.A. SOM
e R i 0.647 Schroder ISF - Global Emergin.. i S10M Schroder ISF - Global Emer.. Sociedad Quimica y Mi.. [ S1om MASISA-CL Masisa S.A. SOM
abrdn SICAV | - FM Sustaina.. Soc1.edad Qu1.m1.ca y M1 i Lazard Emerging Markets Equi.. 151M Lazard Emerging Markets E.. Sociedad Quimica y Mi.. 151 ENAEX-CL Enaex S.A Som
Lazard G‘le Active Fd.s' Ple.. SOCTEdad Qu1lm1.ca y Mi BlackRock Advantage Emergin.. SOM | Ohman Emerging Markets  Sociedad Quimica y Mi.. SOM o
Macquarie VIP Emerging M..  Sociedad Quimica y Swedbank Robur Access Edge ..  $0M | BlackRock Advantage Emer.. Sociedad Quimica y Mi.. SOM | ARA-CA Aclara Resources, Inc. SoM
Lazard Emerging Markets E.. Sociedad Quimica y Mi Northern Trust Invt. Fds. Plc -.. $0M | Swedbank Robur Access Ed.. Sociedad Quimica y Mi.. SOM CMPC-CL Empresas CMPC S.A. ($3M)
Delaware Emerging Market.. Sociedad Quimica y Mi..Ji 0.55% Robeco QI Customized Emergi.. ] Northern Trust Invt. Fds. P.. Sociedad Quimica y Mi.. SOM }

Source: Factset, Copley Fund Research
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Materials: Active Fund Ownership Repart

S G U d | Aru b | G 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 0.20% 20% 600M $425M Ticker Stock Name Funds  Average  Average p,.4aums
14.81% 400M Invested % Weight % Weight vs..
0.10% 10% 2010-SA Saudi Basic Industries Corp. 7.41% 0.04% $192M
/1~ H;'S;f;gﬁrgogzi’und Weights 0.08% 200M 2020-SA SABIC Agri-Nutrients Co. 6.27% 0.02% S177M
s O
0.00% 0% oM 2310-SA Sahara International Petroch.. 4.56% 0.01% S17M
30” K - O - L2 % e e 208 1211-SA Saudi Arabian Mining Co. 2.85% 0.00% $15M
2 58 2 8 g 2 8 2 8 32 5 g 2 5 2 5 828 3 2 8 ) )
2290-SA Yanbu National Petrochemica.. 1.42% 0.00% $4M
20- ) ) 3030-5A Saudi Cement Co. 1.14% 0.00% 0.00% $4M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 2350-SA Saudi Kayan Petrochemical Co. R 0.00% STM
10- 1% 20 1302-SA Bawan Co. 1.14% 0.00% 0.00% S6M
15 s0M 2250-SA Saudi Industrial Investment G.. 0.85% 0.00% S1M
0_'”, | - | —— 0.69% 10 2330-SA Advanced Petrochemical Co. 0.57% 0.00% SOM
0-0.5% 0.5-1% 1-1.5% 1.5-2% on |' vl | J f,‘th“ 2240-5A Zamil Industrial Investment Co.  0.57% 0.00% 0.00% $1M
II ! 1320-5A Saudi Steel Pipe Co. 0.57% 0.00% 0.00% S1M
0% 0
CoNeTLLor®Rag 55Ny CofmYLLer®Rog5 gAY T ¥ recrs =g 5Q
55835583558355835% 2583558355883558583458 28528 538 %8+% ) )
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 1/31/2024 and 7/31/2024
GARP J 0.11%  GARP [ 25.0% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
Growth _ 0.11% Growth . 19.7% 0.00% 00 Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Yield JE 0.09%  Value - —17.0% : &% éoom $526M 1211-5A Saudi Arabian Mining Co. 1.99% 0.00% $11M
Value - 0.08%  Yield - 12.5% 6% 400M 2240-SA Zamil Industrial Investment Co. 0.28% 0.00% SOM
Aggressive Gro.. | 0.01% Aggressive Gro.. | 2.2% -0.50% -0.61% 4% 4.27% ) )
' ' / 2% 200M 2350-SA Saudi Kayan Petrochemical Co. 0.28% 0.00% S7TM
A 0% oM 1302-5A Bawan Co. 0.28%
4. Largest Fund Weights .‘%%%% o §§ %E%@ S %('QE 3 2 3 3 2 3 3 3 2 I 3 e e K 3 3092-SA Riyadh Cement Co. 0.00% 0.00% SOM
SIIES3206823322 =8 &= 85 3& = 8 =85 &2 8 & =S 3090-5A Tabuk Cement Co. 0.00% 0.00% SOM
?dn1~?a?j Emeraing Markets Low Volatilt 1o 1301-SA United Wire Factories Co. 0.00% 0.00% SOM
idelity merging Markets Low Volatility .. NN 1. .
BlackRock Defensive Advantage Emerging Ma.._ 1.46% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight 1202:54 M1dd$e East Péper Co. 0.00% 0.00% S0M
BlackRock Advantage Emerging Markets Fund I 1.26% Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 2250-SA Saudi Industrial Investment G..
Swisscanto Sammelstiftung Systematic Respo. . I 1.22% Fund N Fund N stock N 2290-5A Yanbu National Petrochemica..
; und Name und Name ock Name . .
R i . f 2020-SA SABIC Agri-Nutrients Co. 63M
BlackRock_UCITS Fur_\ds E”‘erg‘”$ Markets A.. I 1.17% VALIC Company | - Emerging E.. I 1.15% Boston Partners Emerging .. Saudi Basic Industries .. 2% ¢ X 5
T Rowe Price Emerging M..arkets D1569vew St.. _ 1.17% Boston Partners Emerging Mar.. I 1.12% VALIC Company | - Emergin.. Saudi Basic Industries .. JI 0.82% 2310-SA Sahara International Petroch..
VALIC Company | - Eme.rgmg Economies Fund - I 1.15% Redwheel Next Generation Em.. i 0.80 Redwheel Next Generation.. Saudi Kayan Petroche.. I 0.80%
Boston Partners Emerging Markets Fund I 1.12% GAM Multistock - Emerging Ma.. i 0.28% Segall Bryant & Hamill Eme.. Sahara International P.. - 0.40%
BlackRock Global Funds - Emerging Markets .. - 1.06% Swiss Rock (Lux) SICAV - Emer.. GuideStone Emerging Mark.. Saudi Basic Industries .. E-0.22% 21. Largest Stock Level Estimated Fund Flows
BlackRock Funds | ICAV - Advantage Emergin.. Il 1.00% Segall Bryant & Hamill Emergi.. T Rowe Price Emerging Mar.. Saudi Basic Industries .. Between 1/31/2024 and 7/31/2024
BlackRock Emerging Markets F.. I -0.36% Swiss Rock (Lux) SICAV - E..  SABIC Agri-Nutrients C.. .
BlackRock Global Funds - Eme.. I -0.38% BlackRock Global Funds - E.. Saudi Basic Industries .. Ticker Stock Name
. 2020-SA SABIC Agri-Nutrients Co. i $63M
5. Largest Stock Level Fund Weights . . e H
IVAREYN Saudi Arabian Mining Co. . $S11M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 2350-SA Saudi Kayan Petrochemical Co. l STM
BlackRock Defensive Advan.. Saudi Basic Industries 4.-|.46% Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 1320-SA Saudi Steel Pipe Co. 1 S1IM
BlackRock Advantage Emer.. Saudi Basic Industries . 2300-SA Saudi Paper Manufacturing Co. i $1M
Fidelity SAl Emerging Mark.. Saudi Basic Industries . Fund Name ) Fund Name Stock Name ) ) ) i
ol . Fidelity Inv. Trust - Emerging .. i $64M Fidelity Inv. Trust - Emergi.. SABIC Agri-Nutrients C.. 1 $64M 2240-5A Zamil Industrial Investment Co. { Som
BlackRock UCITS Funds - E.. Saudi Basic Industries . N~ ) . H . 3 . . . H . . R H
. X - . Fidelity Series Emerging Mark.. 1 59M Fidelity Series Emerging M.. SABIC Agri-Nutrients C.. | B0 2160-SA Saudi Arabian Amiantit Co. SOM §
T Rowe Price Emerging Mar.. Saudi Basic Industries ..l 1.17% . : g X i H
B N e j © Basic | ies . 1.12% VALIC Company | - Emerging E.. 1 59M Redwheel Next Generation.. Saudi Kayan Petroche.. 157M 1302-SA Bawan Co. SOM |
oston Partners Emerging .. SaudT as1}c ndustnles . . Redwheel Next Generation Em.. 1 S6M VALIC Company | - Emergin.. Saudi Basic Industries .. 1 S6M 3030-SA Saudi Cement Co (S1M) |
BlackRock Global Funds - E.. Saudi Basic Industries . JPMorgan Trust IV - Emerging .. ($2M) | Fidelity Emerging Markets .. SABIC Agri-Nutrients C.. ($2M) : N ) H
BlackRock Funds I ICAV - A.. Saudi Basic Industries ..l 1.00% BlackRock Global Funds - Eme.. {($10M) BlackRock Emerging Marke.. Saudi Basic Industries .. H(S9M) 2310-5A Sahara International Petrochemical.. (4m i
GAM Multistock - Emerging .. Saudi Basic Industries - [0R:1:7 T Rowe Price Emerging Market.. ?(S14M) BlackRock Global Funds - E.. Saudi Basic Industries .. E(S10M) 2290-SA Yanbu National Petrochemical Co. (S9M) .
Hartford Emerging Markets.. SABIC Agri-Nutrients C..Jlll 0.87% BlackRock Emerging Markets F.. {(S17M) T Rowe Price Emerging Mar.. Saudi Basic Industries .. §(514M) 2010-SA Saudi Basic Industries Corp. ($59M) i

Source: Factset, Copley Fund Research
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Materials: Active Fund Ownership Repart

Stock Level Ownership

1: Materials - Aggregate Stock Ownership Data [ranked by most widely held companies] 2: Materials. Top 10 Stock Weights, Percentage of Materials Total, Cumulative Percentage Total.
As of 7/31/2024 As of 7/31/2024
Ticker Stock Name Funds Invested % Average Weight % Average Weight vs Bmark Fund AUM $ Ticker Stock Name Average Weight, % % of Total Cumulative Total, %
GMEXICOB-MX  Grupo Mexico S.A.B. de C.V. .. 0.19% | 4.66% [l 4.66%
VALE3-BR Vale S.A. PARZY) 0.17% $1,145M VALE3-BR Vale S.A. [ 0.17% [ 4.04% I 8.70%
051910-KR LG Chem Ltd. 19.94% 0.10% $252M 532538-IN UltraTech Cement Limited | 0.13% | 3.09% [ 11.79%
CEMEXCPO-MX Cemex SAB de CV Cert Part O.. 18.80% 0.09% $402M 500820-IN Asian Paints Ltd. J 0.12% J 2.96% [ 14.75%
; imi GFI-ZA Gold Fields Limited 0.11% 2.75% I 17.50%
FI-ZA Fi L 17. .11 493M : ? !
¢ Gold Fields Limited 95% 0.11% 5493 ANTO-GB Antofagasta plc | 0.11% | 2.63% [ 20.14%
GMEXICOB-MX  Grupo Mexico S.A.B. de C.V. .. 17.38% 0.19% $1,735M 051910-KR LG Chem Ltd i 0.10% i 2.34% _ 22.48%
SUZB3-BR  SuzanoS.A. 14.53% 0.09% $338M CEMEXCPO-MX Cemex SAB de CV Cert Part O.. 0.09% f 2.29% — 24.77%
500820-IN Asian Paints Ltd. 13.68% 0.12% S417M 2899-HK Zijin Mining Group Co., Ltd. .. | 0.09% . 2.20% _ 26.97%
2899-HK Zijin Mining Group Co., Ltd. .. 13.39% 0.09% $302M SUZB3-BR Suzano S.A. | 0.09% | 2.06% — 29.02%
532538-IN UltraTech Cement Limited 12.54% 0.13% $596M
500440-IN Hindalco Industries Limited 12.54% 0.08% $266M 3: Materials - A te Stock O hip Data. Top O ight
: Materials - regate Stock Ownership Data, Top Overweights
SQM.B-CL Sociedad Quimica y Minera d.. 12.25% 0.04% $143M As of 7/31/2024 8greg P P S
GGBR4-BR Gerdau S.A. Pfd 11.97% 0.04% $230M
KIO-ZA Kumba Iron Ore Limited 11.40% 0.04% 0.02% S87M Ticker Stock Name Average Weight vs Bmark Funds Invested % Average Weight % Fund AUM $
500331-IN Pidilite Industries Limited 10.26% 0.06% $208M ANTO-GB Antofagasta plc 0.11% 8.55% 0.11% $678M
IMP-ZA Impala Platinum Holdings Lim.. 9.97% 0.04% $262M TX-US Ternium S.A. Sponsored ADR 0.08% 9.12% 0.08% S111M
o AAL-GB Anglo American plc 0.07% 5.41% 0.07% $193M
ANG-ZA AngloGold Ashanti Limited 9.69% 0.08% $166M FCX-US Freeport-McMoRan, Inc. 0.07% 5.13% 0.07% S715M
KGH-PL KGHM Polska Miedz S.A. 9.40% 0.04% $95M [\ \ Ivanhoe Mines Ltd. Class A 0.06% 4.56% 0.06% NEZIY
X-US Ternium .. Sponsored ADR 9.12% 0.08% 0.08% S TG gy Minerals L. 906 B 906 o
KLBN11-BR Klabin SA Ctf de Deposito de .. 8.55% 0.05% 0.00% $149M ABX-CA Barrick Gold Corporation 0.04% 2.28% 0.04% $547M
ANTO-GB Antofagasta plc 8.55% 0.11% 0.11% S678M CS-CA Capstone Copper Corp 0.03% 1.99% 0.03% $35M
e CEY-GB Centamin plc 0.03% 2.28% 0.03% $28M
512070-IN UPL Limited 8.26% 0.07% 0.03% $313M 014680-KR Hansol Chemical Co., Ltd 0.03% 3.42% 0.03% $100M
500470-IN Tata Steel Limited 7.98% 0.03% $295M 512070-IN UPL Limited 0.03% 8.26% 0.07% $313M
SCCO-US Southern Copper Corporation 7.69% 0.05% $224M %z-ﬁ—s _rlf:::rl';salsﬁ?mm Company Ka.. 88%2 gi;;ﬁ 88%2 S?:;(B)x
914-HK Anhui Conch Cement Compan.. 7.69% 0.03% $190M KIO-ZA Kumba Iron Ore Limited 0.02% 11.40% 0.04% $87M
HAR-ZA Harmony Gold Mining Co. Ltd. 7.41% 0.04% $42M
2010-SA Saudi Basic Industries Corp. 7.41% 0.04% $192M . . .
SCC-TH Siam Cement Public Co. Ltd. 6.55% 0.03% $80M 25 gﬁa;;e;jlzsoifggregate Stock Ownership Data, Top Underweights
051915-KR LG Chem Ltd Pfd Registered .. 6.55% 0.02% 0.00% $48M
SOL-ZA Sasol Limited 6.27% 0.02% $74M Ticker Stock Name Average Weight vs Bmark Funds Invested % Average Weight % Fund AUM $
AMS-ZA Anglo American Platinum Lim.. 6.27% 0.01% NEN VALE3-BR Vale S.A. 21.94% 0.17% $1,145M
2020-SA SABIC Agri-Nutrients Co. 6.27% 0.02% S177M 005490-KR POSCO Holdings Inc. 5.98% 0.03% S76M
} : 2010-SA Saudi Basic Industries Corp. 7.41% 0.04% $192M
ORBIA-MX Orbia Advance Corp. SAB de CV 5.98% 0.02% $28M 1211-5A Saudi Arabian Mining Co. 2.85% 0.00% $15M
IVL-TH Indorama Ventures Public Co... 5.98% 0.01% 0.00% $31M 500470-IN Tata Steel Limited 7.98% 0.03% $295M
526371-IN NMDC Limited 5.98% 0.02% 64M 500300-IN Grasim Industries Ltd 2.28% 0.01% S$33M
1m1~ e. ) v 2002-TW China Steel Corporation 1.71% 0.00% $8M
500295-IN Vedanta Limited 5.98% 0.03% $64M GFI-ZA Gold Fields Limited 17.95% 0.11% $493M
005490-KR POSCO Holdings Inc. 5.98% 0.03% S76M 1101-TW Taiwan Cement Corp. 1.42% 0.00% s $3M
. . - 532538-IN UltraTech Cement Limited 12.54% 0.13% 596M
358-HK Jiangxi Copper Company Limi.. 5.70% 0.02% $23M 1303-TW Nan Ya Plastics Corporation 3.13% 0.01% $12M
1772-HK Ganfeng Lithium Group Co., .. 5.70% 0.01% S10M 086520-KR Ecopro Co., Ltd. 1.71% 0.00% S4M
i . . 1301-TW Formosa Plastics Corporation 1.99% 0.00% $65M
002271-CN Beijing Oriental Yuhong Wate.. 5.70% 0.02% 0.02% S76M ANG-ZA AngloGold Ashanti Limited 9 69% 0.08% $166M
FM-CA First Quantum Minerals Ltd. 5.41% 0.06% 0.06% $692M 2020-SA SABIC Agri-Nutrients Co. 6.27% 0.02% $177M
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Fund Level Stock Level Ownership

Materials: Active Fund Ownership Repart

Copley Fund Research
June 21, 2024

1: Materials - Largest Individual Fund Level Stock Holdings (%)

As of 7/31/2024

Fund Name
Pacific Select Fund - Emerging Markets Portfolio

First Sentier Investors ICVC - Stewart Inv. Glb. EM..
RBC Funds (Lux) - Emerging Markets Equity Focus ..
Overstone Fund PLC - Emerging Markets Equity Fu..
RBC Funds Trust - Emerging Markets Equity Fund
Morgan Stanley Invt. Fds. - Emerging Leaders Equi..
Overstone Fund PLC - Emerging Markets Equity Fu..
Schroder Intl. Selctn. Fd. SICAV - Emerging Mrkts...
Martin Currie SMASh Series EM Fund

Oaktree (Lux.) Funds - Emerging Markets Equity
MassMutual Premier Strategic Emerging Markets F..
Invesco Developing Markets Fund

Brookfield Invt. Funds - Oaktree Emerging Market..
Redwheel Global Emerging Markets Fund

Fidelity Funds SICAV - Institutional Emerging Mark..
Fisher Invts. Instl. Fds. Plc - Emerging Markets Eq..
Polar Capital Funds Plc - Emerging Market Stars F..
BlackRock Strategic Fds. - Emerging Markets Equi..
Mirabaud - Equities Global Emerging Markets
Fidelity Institutional Funds - Emerging Markets Fu..
Martin Currie SMASh Series EM Fund

Fidelity Funds SICAV - Emerging Markets Fund
Redwheel Global Emerging Markets Fund
Brookfield Invt. Funds - Oaktree Emerging Market..
Seafarer Overseas Value Fund

Amundi Funds Emerging Markets Equity ESG Impro..
Oaktree (Lux.) Funds - Emerging Markets Equity
Morgan Stanley Invt. Fds. - NextGen Emerging Ma..
TT International Funds Plc - Sustainable EM Equit..
Nordea Emerging Market Equities

abrdn OEIC Il - Emerging Markets Income Equity
Liontrust Investment Funds Il - Emerging Markets ..
Fidelity Advisor Focused Emerging Markets Fund
East Capital - Global Emerging Markets Sustainable
Morgan Stanley Invt. Fds. - NextGen Emerging Ma..
Fidelity Funds SICAV - Sust. Emerging Markets Equ..
Amana Developing World Fund

Amana Developing World Fund

Sanlam Universal Fds. Plc - Global Emerging Mark..
UBS (Irl) Investor Selection Plc - Glb. Emer. Oppo..

Source: Factset, Copley Fund Research

Ticker
GMEXICOB-MX

540762-IN
ANTO-GB
BUENAVC1-PE
ANTO-GB
524208-IN
TX-US
KLBN11-BR
ANTO-GB
ANG-ZA
GMEXICOB-MX
GMEXICOB-MX
ANG-ZA
GFI-ZA
GMEXICOB-MX
SCCO-Us
IVN-CA
FNV-CA
IVN-CA
GMEXICOB-MX
532538-IN
GMEXICOB-MX
IVN-CA
FCX-US
MNDI-GB
SUZB3-BR
FCX-US
KAP-GB
CS-CA
GMEXICOB-MX
GMEXICOB-MX
GMEXICOB-MX
ABX-CA
533282-IN
KTY-PL
GMEXICOB-MX
532538-IN
SCCO-Us
CEY-GB
AAL-GB

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

Tube Investments of India Limited
Antofagasta plc

Compania de Minas Buenaventura SAA
Antofagasta plc

AARTI Industries Ltd

Ternium S.A. Sponsored ADR

Klabin SA Ctf de Deposito de Acoes Cons ..

Antofagasta plc

AngloGold Ashanti Limited

Grupo Mexico S.A.B. de C.V. Class B
Grupo Mexico S.A.B. de C.V. Class B
AngloGold Ashanti Limited

Gold Fields Limited

Grupo Mexico S.A.B. de C.V. Class B
Southern Copper Corporation
Ivanhoe Mines Ltd. Class A
Franco-Nevada Corporation

Ivanhoe Mines Ltd. Class A

Grupo Mexico S.A.B. de C.V. Class B
UltraTech Cement Limited

Grupo Mexico S.A.B. de C.V. Class B
Ivanhoe Mines Ltd. Class A
Freeport-McMoRan, Inc.

Mondi plc

Suzano S.A.

Freeport-McMoRan, Inc.

National Atomic Company Kazatomprom ..

Capstone Copper Corp

Grupo Mexico S.A.B. de C.V. Class B
Grupo Mexico S.A.B. de C.V. Class B
Grupo Mexico S.A.B. de C.V. Class B
Barrick Gold Corporation

Gravita India Limited

Grupa KETY S.A.

Grupo Mexico S.A.B. de C.V. Class B
UltraTech Cement Limited
Southern Copper Corporation
Centamin plc

Anglo American plc

I 5 58%
[ 5. 18%
I 67
— 453
P 4.51%
I - .50%
I 43
P 4.39%
I 4.29%
I . 10%
I 4.03%
[ 3.95%
I 3.50%
I 3.77%
| 3.69%
I 363
I 3.62%
5t
—— 57
[ 3.56%
53
— .32
[ 3.30%
— 2%
I .21%
I 3.20%
.17
I 3.16%
| 3.15%
[ 3.12%
I 3.11%
I 3.08%
| 3.06%
I 3.06%
[ 3.01%
[ 3.00%
— 3.00%
[ 2.57%
— 257
— .56%

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

As of 7/31/2024

Fund Name
Invesco Developing Markets Fund

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

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

American Funds New World Fund
American Funds New World Fund
American Funds New World Fund
American Funds New World Fund

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

American Funds New World Fund
Fidelity Advisor Focused Emerging Markets Fund
RBC Funds Trust - Emerging Markets Equity Fund

Fidelity Inv. Trust - Emerging Markets Opportuniti..

GQG Partners Emerging Markets Equity Fund
MFS Emerging Markets Equity Fund

American Funds New World Fund

Invesco Developing Markets Fund

American Funds New World Fund

Fidelity Funds SICAV - Emerging Markets Fund
American Funds New World Fund

Invesco Developing Markets Fund

American Funds New World Fund

MFS Emerging Markets Equity Fund

Fidelity Inv. Trust - Emerging Markets Opportuniti..
Polar Capital Funds Plc - Emerging Market Stars F..
Fidelity Inv. Trust - Emerging Markets Opportuniti..
Fidelity Inv. Trust - Emerging Markets Opportuniti..

JPMorgan Emerging Markets Equity Fund
American Funds New World Fund
Fidelity Emerging Markets Fund

Fidelity Inv. Trust - Emerging Markets Opportuniti..

Source: Factset, Copley Fund Research

Ticker
GMEXICOB-MX
FM-CA
FCX-US
LIN-US
500425-IN
VALE3-BR
500228-IN
533758-IN
ABX-CA
ABX-CA
VALE3-BR
TITC-BE
532286-IN
AMC-AU
SIKA-CH
8031-JP
ANTO-GB
532644-IN
GMEXICOB-MX
ABX-CA
ANTO-GB
500470-IN
601899-CN
VALE3-BR
IMCD-NL
VALE3-BR
4063-JP
GMEXICOB-MX
GIVN-CH
ANTO-GB
ALB-US
512070-IN
IMP-ZA
IVN-CA
GFI-ZA
GOAU4-BR
532538-IN
500820-IN
532538-IN
600176-CN

Stock Name

Grupo Mexico S.A.B. de C.V. Class B
First Quantum Minerals Ltd.
Freeport-McMoRan, Inc.

Linde plc

Ambuja Cements Limited

Vale S.A.

JSW Steel Limited

APL Apollo Tubes Limited
Barrick Gold Corporation
Barrick Gold Corporation

Vale S.A.

Titan Cement International N.V.
Jindal Steel & Power Ltd.

Amcor PLC Shs Chess Depository Interests |

Sika AG

Mitsui & Co.,Ltd

Antofagasta plc

J.K. Cement Ltd.

Grupo Mexico S.A.B. de C.V. Class B
Barrick Gold Corporation
Antofagasta plc

Tata Steel Limited

Zijin Mining Group Co., Ltd. Class A
Vale S.A.

IMCD N.V.

Vale S.A.

Shin-Etsu Chemical Co Ltd

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

Antofagasta plc

Albemarle Corporation

UPL Limited

Impala Platinum Holdings Limited
Ivanhoe Mines Ltd. Class A

Gold Fields Limited

Metalurgica Gerdau SA Pfd
UltraTech Cement Limited

Asian Paints Ltd.

UltraTech Cement Limited

China Jushi Co., Ltd. Class A

Emerging Markets: 351 Active GEM Funds, AUM $424,12Bn

$834M
$528M
$527M

$355M

$300M
$240M
$193M
$187M
$180M
$174M
S169M
$158M
$154M
$151M
$149M
$147M
$146M
$141M
$141M
$139M
$135M
$135M
$124M
$118M
S115M
$114M
$108M
$106M
$105M
$102M
$100M
$99M
S97M
$93M
$92M
$91M
S90M
$88M
$88M
$88M




Copley Fund Research
June 21, 2024

Materials: Active Fund Ownership Repart

Stock Level Ownership Changes

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

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

Ticker Stock Name Funds Invested % A Ave Wgt % A Ave Wgt vs Bmark A Fund Flows, $ Ticker Stock Name Funds Invested % A Ave Wgt % A Ave Wgt vs Bmark A Fund Flows, $
2899-HK Zijin Mining Group Co., Ltd. .. 2.28% 0.00% $55M 051910-KR LG Chem Ltd.

532538-IN UltraTech Cement Limited 1.99% 0.02% 0.01% VALE3-BR Vale S.A. 0.11%

500295-IN Vedanta Limited 1.99% 0.01% S6M 005490-KR POSCO Holdings Inc. 0.07%

1211-SA Saudi Arabian Mining Co. 1.99% 0.00% 0.04% $S11M GGBR4-BR Gerdau S.A. Pfd

1378-HK China Honggiao Group Ltd. 1.99% 0.01% $26M AAL-GB Anglo American plc

SCCO-US Southern Copper Corporation 1.71% 0.01% S61M BJC-TH Berli Jucker Public Co. Ltd. 0.01%

IVN-CA Ivanhoe Mines Ltd. Class A 1.71% 0.00% 0.00% $21M DQ-US Dago New Energy Corp Spons.. 0.01%

500188-IN Hindustan Zinc Limited 1.71% 0.01% 0.01% S11IM 500820-IN Asian Paints Ltd.

532162-IN JK Paper Limited 1.71% 0.00% 0.00% S1M 2268-HK Youyuan International Holdin..

1258-HK China Nonferrous Mining Corp.. 1.71% 0.00% 0.00% $4M 004020-KR Hyundai Steel Company 0.00%

CAP-CL CAP S.A. 1.42% S2M 2310-SA Sahara International Petroch.. 0.00%

103140-KR Poongsan Corporation 1.42% 0.00% 0.00% S8M SMTO3-BR Sao Martinho S.A.

011780-KR Kumho Petrochemical Co., Ltd. 1.42% 0.01% 0.01% S8M GFI-ZA Gold Fields Limited 0.00% $74M
KIO-ZA Kumba Iron Ore Limited 1.14% 0.00% S10M SQM.B-CL Sociedad Quimica y Minera d.. 0.01% $28M
IVL-TH Indorama Ventures Public Co... 1.14% 0.00% 0.01% $15M SSW-ZA Sibanye Stillwater Limited 0.00%

526371-IN NMDC Limited 1.14% 0.00% S6M 002812-CN Yunnan Energy New Material .. 0.00%

002078-CN Shandong Sunpaper Co., Ltd. .. 1.14% 0.01% 0.00% S7TM 148-HK Kingboard Holdings Limited 0.02%

000975-CN Yintai Gold Co., Ltd. Class A 1.14% 0.00% 0.00% S17M 2689-HK Nine Dragons Paper Holdings .. 0.01%

INKP-1D PT Indah Kiat Pulp & Paper Tbk 1.14% 0.00% 0.00% S8M 300487-CN Sunresin New Materials Co., L..

3: Materials - Aggregate Stock Level Estimated Net Fund Inflows, $ 4: Materials - Aggregate Stock Level Estimated Gross Fund Flows, $ 5: Materials - Aggregate Stock Level Estimated Net Fund Outflows, $

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

Ticker Stock Name Ticker Stock Name Ticker Stock Name

FM-CA First Quantum Minerals Ltd. | $242M VALE3-BR Vale S.A. [ $1,028M VALE3-BR Vale S.A. ($623M) I
533758-IN APL Apollo Tubes Limited : $185M GMEXICOB-MX  Grupo Mexico S.A.B. de C.V. Class B I $s97M 051910-KR LG Chem Ltd. (S410M) —
FCX-US Freeport-McMoRan, Inc. [ $143M 051910-KR LG Chem Ltd. _ $522M GMEXICOB-MX  Grupo Mexico S.A.B. de C.V. Class B ($382M)
532286IN  Jindal Steel & Power Ltd. ’ $108M FM-CA First Quantum Minerals Ltd. . 5292m 500820-IN  Asian Paints Ltd. (S262M)
AMC-AU Amcor PLC Shs Chess Depository Interests $100M 500820-IN Asian Paints Ltd. - $274M SUZB3-BR Suzano S.A. (5182M) -
PDN-AU Paladin Energy Ltd i S8IM 500331-IN Pidilite Industries Limited - $250M IMCD-NL IMCD N.V. ($163M) -
GFI-ZA Gold Fields Limited ] $74M SUZB3-BR Suzano S.A. . $234M 500331-IN Pidilite Industries Limited ($156M) -
500470-IN Tata Steel Limited N CEMEXCPO-MX Cemex SAB de CV Cert Part Ord Repr 2 ShsA & 1 ShsB - $230M ANTO-GB Antofagasta plc ($147M) -
2020-SA SABIC Agri-Nutrients Co. | $63M 533758-IN APL Apollo Tubes Limited . $223M CEMEXCPO-MX Cemex SAB de CV Cert Part Ord Repr 2 ShsA & 1 ShsB (5104M) .
SCCO-Us Southern Copper Corporation | $61M GGBR4-BR Gerdau S.A. Pfd - $206M 601899-CN Zijin Mining Group Co., Ltd. Class A (5102M) .
8031-JP Mitsui & Co.,Ltd 0 $57M ANTO-GB Antofagasta plc I 5194m SIKA-CH Sika AG (s98M) I
CCO-CA Cameco Corporation | $57M 2899-HK Zijin Mining Group Co., Ltd. Class H . $187M AAL-GB Anglo American plc (583M) .
914-HK Anhui Conch Cement Company Limited Class H | $56M GFI-ZA Gold Fields Limited . $179M LXS-DE LANXESS AG (582M) .
2899-HK Zijin Mining Group Co., Ltd. Class H T $55M FCX-US Freeport-McMoRan, Inc. I 5174M HOLN-CH Holcim Ltd 7M1
000786-CN Beijing New Building Materials (Group) Co Ltd Class A [ $55M ABX-CA Barrick Gold Corporation . $173M GGBR4-BR Gerdau S.A. Pfd (S70M) W
SOL-ZA Sasol Limited i $40M IMCD-NL IMCD N.V. . $163M 005490-KR POSCO Holdings Inc. (S66M) .
SQM.B-CL Sociedad Quimica y Minera de Chile SA Pfd Series B $28M 532538-IN UltraTech Cement Limited - $162M 2010-SA Saudi Basic Industries Corp. ($59M) l
1QCD-QA Industries of Qatar Co. 7 528M 600309-CN Wanhua Chemical Group Co. Ltd. Class A . $144M 532538-IN UltraTech Cement Limited (S56M) |
1378-HK China Honggiao Group Ltd. W s26M $SCCO-US Southern Copper Corporation I 5133m 503806-IN Sef Limited ($55M) I
IMP-ZA Impala Platinum Holdings Limited $26M 500470-IN Tata Steel Limited . $119M WCH-DE Wacker Chemie AG (S55M) l
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1: Materials - Largest Individual Fund Level Stock Weight Changes (%)

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

Fund Name
BlackRock Strategic Fds. - Emerging Markets Equi..

TT International Funds Plc - Sustainable EM Equit..
Pictet Global Selection Fund - Global Growing Ma..
TT International Funds Plc - Emerging Markets Eq..
Ashmore Emerging Markets Active Equity Fund
Boston Partners Emerging Markets Fund

BlackRock Global Funds - Emerging Markets Equit..
TT International Funds Plc - Sustainable EM Equit..
Coronation Global Opportunities Fund - Global E..
Liontrust Investment Funds Il - Emerging Markets ..
Boston Partners Emerging Markets Fund

abrdn SICAV | - EM Sustainable Equity Fund

Boston Partners Emerging Markets Fund

Virtus Emerging Markets Opportunities Fund
Vontobel Fund - mtx Sustainable Emerging Market..
Janus Henderson Emerging Markets Fund

Redwheel Next Generation Emerging Markets Equ..
Morgan Stanley Invt. Fds. - Emerging Leaders Equi..
AB FCP Il - Emerging Market Value Portfolio
Advisors Series Tr. - Pzena Emerging Markets Valu..
Fidelity Advisor Focused Emerging Markets Fund
Invesco Developing Markets Fund

Morgan Stanley Invt. Fds. - Emerging Leaders Equi..
Overstone Fund PLC - Emerging Markets Equity Fu..
TT International Funds Plc - Sustainable EM Equit..
Mondrian Emerging Markets Value Equity Fund

AQR UCITS Funds - Sustainable Emerging Relaxed ..
MassMutual Premier Strategic Emerging Markets F..
Ashmore Emerging Markets Active Equity Fund
Transamerica Emerging Markets Opportunities
John Hancock Emerging Markets Equity Fund

DWS Emerging Markets Equity Fund

Pictet Global Selection Fund - Global Growing Ma..
GQG Partners Emerging Markets Equity Fund
Nordea 1 - Stable Emerging Markets Equity Fund
Ashmore SICAV - Emerging Markets Equity ESG Fund
Redwheel Global Emerging Markets Fund
Overstone Fund PLC - Emerging Markets Equity Fu..
Redwheel Next Generation Emerging Markets Equ..
Virtus NFJ Emerging Markets Value Fund

Ticker
FNV-CA

CS-CA
CEY-GB
CS-CA
GGBR4-BR
600019-CN
532538-IN
CEY-GB
ANG-ZA
532538-IN
600141-CN
CS-CA
002648-CN
500295-IN
GMEXICOB-MX
500135-IN
IMP-ZA
500425-IN
600219-CN
SOL-ZA
500387-IN
GMEXICOB-MX
300487-CN
ORBIA-MX
ANG-ZA
SUZB3-BR
GGBR4-BR
051910-KR
500440-IN
VALE3-BR
SUZB3-BR
ANTO-GB
GFI-ZA
VALE3-BR
512070-IN
014680-KR
VALE3-BR
BUENAVC1-PE
IVN-CA
4612-JP

Stock Name
Franco-Nevada Corporation

Capstone Copper Corp

Centamin plc

Capstone Copper Corp

Gerdau S.A. Pfd

Baoshan Iron & Steel Co., Ltd. Class A
UltraTech Cement Limited

Centamin plc

AngloGold Ashanti Limited

UltraTech Cement Limited

Hubei Xingfa Chemicals Group Co., Ltd. C..

Capstone Copper Corp

Zhejiang Satellite Petrochemical Co., Ltd..

Vedanta Limited

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

Impala Platinum Holdings Limited

Ambuja Cements Limited

Shandong Nanshan Aluminium Co., Ltd. C..

Sasol Limited

Shree Cement Limited

Grupo Mexico S.A.B. de C.V. Class B
Sunresin New Materials Co., Ltd. Class A
Orbia Advance Corp. SAB de CV
AngloGold Ashanti Limited

Suzano S.A.

Gerdau S.A. Pfd

LG Chem Ltd.

Hindalco Industries Limited

Vale S.A.

Suzano S.A.

Antofagasta plc

Gold Fields Limited

Vale S.A.

UPL Limited

Hansol Chemical Co., Ltd

Vale S.A.

Compania de Minas Buenaventura SAA
Ivanhoe Mines Ltd. Class A

Nippon Paint Holdings Co., Ltd.

New or Closed
New

New
New
New
New
New

New

Close

Close

Close

Close

Close
Close
Close

Close

Close
Close
Close
Close

Close

-2.39%
-2.40%
-2.44%
-2.50%
-2.61%
-2.68%
-2.75%

-1.55% [
-1.56% I
-1.62%
-1.63% Il
-1.66% I
1.67%
1.72% I
1.74%
1.74% MK
1.74%
-1.81% [

-2.34% [N

3.58%
3.15%
2.84%

2.39%

2.17%
2.12%
2.02%
2.00%
1.78%
1.75%
1.72%
1.69%
1.66%
1.66%
1.63%
1.58%
1.58%
1.57%
1.55%
1.53%

-3.52%

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

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

Fund Name
American Funds New World Fund

American Funds New World Fund
American Funds New World Fund
American Funds New World Fund
American Funds New World Fund
MFS Emerging Markets Equity Fund
American Funds New World Fund
Fidelity Emerging Markets Fund
American Funds New World Fund

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

American Funds New World Fund

Vontobel Fund - mtx Sustainable Emerging Market..

American Funds New World Fund
MFS Emerging Markets Equity Fund
American Funds New World Fund

T Rowe Price Emerging Markets Discovery Stock F..

Fidelity Advisor Focused Emerging Markets Fund
Fidelity Advisor Focused Emerging Markets Fund
Fidelity Emerging Markets Fund

Fidelity Advisor Focused Emerging Markets Fund
American Funds New World Fund

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

T Rowe Price Emerging Markets Stock Fund
Fidelity Advisor Focused Emerging Markets Fund
Fidelity Emerging Markets Fund

Fidelity Inv. Trust - Emerging Markets Opportuniti..

Invesco Developing Markets Fund

T Rowe Price Emerging Markets Discovery Stock F..

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

Invesco Developing Markets Fund

Ticker
FM-CA
533758-IN
GMEXICOB-MX
FCX-US
AMC-AU
VALE3-BR
SCCO-Us
532286-IN
500470-IN
GFI-ZA
2020-SA
8031-JP
GMEXICOB-MX
2899-HK
000786-CN
914-HK
600309-CN
PDN-AU
532644-IN
CCO-CA
500387-IN
GGBR4-BR
051910-KR
WCH-DE
GMEXICOB-MX
SUZB3-BR
500820-IN
503806-IN
ANTO-GB
HOLN-CH
LXS-DE
601899-CN
SIKA-CH
500820-IN
IMCD-NL
500331-IN
VALE3-BR
051910-KR
VALE3-BR

Stock Name

First Quantum Minerals Ltd.

APL Apollo Tubes Limited

Grupo Mexico S.A.B. de C.V. Class B
Freeport-McMoRan, Inc.

Amcor PLC Shs Chess Depository Interests
Vale S.A.

Southern Copper Corporation

Jindal Steel & Power Ltd.

Tata Steel Limited

Gold Fields Limited

SABIC Agri-Nutrients Co.

Mitsui & Co.,Ltd

Grupo Mexico S.A.B. de C.V. Class B
Zijin Mining Group Co., Ltd. Class H

Beijing New Building Materials (Group) Co..
Anhui Conch Cement Company Limited Cl..

Wanhua Chemical Group Co. Ltd. Class A
Paladin Energy Ltd

J.K. Cement Ltd.

Cameco Corporation

Shree Cement Limited

Gerdau S.A. Pfd

LG Chem Ltd.

Wacker Chemie AG

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

Asian Paints Ltd.

Srf Limited

Antofagasta plc

Holcim Ltd

LANXESS AG

Zijin Mining Group Co., Ltd. Class A
Sika AG

Asian Paints Ltd.

IMCD N.V.

Pidilite Industries Limited

Vale S.A.

LG Chem Ltd.

Vale S.A.

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

Emerging Markets: 351 Active GEM Funds, AUM $424,12Bn

New or Closed

New

New

Close

Close
Close
Close
Close
Close

Close

Close

Close
Close

S
$196M
$131M
s130m
1 S100M
1 s8om
1 saem
11 576M
1 575m
1 s72m
1 564Mm
1 557M
1 554m
1 554m
1 554m
] S49M
| s47Mm
| sa7m
] $42m
:l $41M
(ssom) E
(551 §
(s51M) |
($55M) [
(s55M)
($56M)
($60M) ;
s62m)
(s63m) [
($69M) l
(682M) [
(s84m) B
(598M) K
($163M) I
(s163M) IE
($194M)
(5233M) I
(s295M) I
{(5402M)
(5492m)
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Stock Sentiment Grid

1: Materials - Stock Level Sentiment Grid
Momentum Measure Between 1/31/2024 and 7/31/2024

100.00% -

High Positioning

UltraTech Cement Limited

High Positioning
Pgsitive Momentum

90.00% -
Tube Investments of India Limited o
NMDC Limited
80.00% -
@ Pl Industries Limited
. @ Klabin SA Ctf de Deposito de Acoes Cons of 1 Sh + 4 Pfd Shs
Suzano S.A. .
_ [} Freeport-McMoRan, Inc. B
70.00% shies Coment Limitad .. Hindalco Industries Limited ‘ PY . Zijin Mining Group Co., Ltd. Class H
[ ] Saudi Basic Industries Corp.
@ APL Apollo Tubes Limited
60.00%
Asian Paints Ltd. Antofagasta plc
<
g (]
g 50.00% N Lo ot s Ternium S.A. Sponsored ADR
=} . INCsdllve MUl iCIIL\-IIII
é ‘ Beijing Oriental Yuhong Waterproof Technology Co., Ltd. Class A Gold Fields Limited °
° L Y Indorama Ventures Public Co. Ltd.
SABIC Agri-Nutrients Co. @
40.00% - . @ Hansol Chemical Co., Ltd China Jushi Co.. Ltd. Class A
Average Weight Baoshan Iron & Steel Co., Ltd. Class A @ ¢ thina Jusht Co., Ltd. ass.
* 0.00% @ Kumba Iron Ore Limited o PT Indah Kiat Pulp & Paper Tbk
. : . : : : @ China Honggiao Group Ltd.
30.00% ® 0.05% Sociedad Quimica y Minera de Chile SA Pfd Series B @ o Sahara International Petrochemical Company, Hindustan Zinc Limited ® 59 P
’ @ Mondi plc ° @ Tata Steel Limited ® Kumho Petrochemical Co., Ltd
@ o Cemex SAB de CV Cert Part Ord Repr 2 ShsA & 1 ShsB (@) Empresas CMPC S.A. @ . ° - e
. ° ° .
. 0.15% . ValeS.A. @ JSW Steel Limited ’ . Southern Copper Corporation
20.00%- @ o o Sibanye Stillwater LimitedGrupo Mexico S.A.B. de C.V. Class B ' <CAPS.A. o #KCC Corporation
Anglo American plc Hanwha Corp « » ° . Companhia Brasileira de Aluminio
Gerdall . P ° . . Korea Zinc Co., Ltd. . P ° @ Vedanta Limited
erdau >.A. Sao Martinho S.A. * African Rainbow Minerals Limited  kGHM Polska Miedz S.A
0.00% . o® °°® o ‘AngloGold Ashanti Limited
10. Anglo American Platinum Limited @ °. Alfa, S.A.B. de C.V. Class A
. .® . . © Braskem S.A. Pfd A
Companhia Siderurgica Nacional © o . b. Ezz SteelMMG Ltd. .
et LG Chem Ltd. : s Steel LT e ) .
Low Posmomng Kingboard Holdings L1m1t.ed. . . . .'. . Grasim Industries Ltd
0.00% - g POSCO Holdings Inc. . ®* - . " T S L Limited
Negatwe Momentum ¢ Fertig‘lobe Plc China Oriental Group Co. Ltd. Sasol timite

[ 1 [
-10.00% -5.00% 0.00%

Source: Factset, Copley Fund Research

1
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1 1 1 1 1 1 1 1
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Momentum Score
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Stock Sentiment Detail

1: High Positioning Negative Momentum 2: High Positioning 3: High Positioning Positive Momentum
Momentum Measure Between 1/31/2024 and 7/31/2024 Momentum Measure Between 1/31/2024 and 7/31/2024 Momentum Measure Between 1/31/2024 and 7/31/2024
Stock Name Position Score Inves::zd; FundsInv 9!3\;; Momegg:z Investeiiu;édz
UltraTech Cement Limited 98.75% 12.54% 0.3% 71.40% 1.99%
Pidilite Industries Limited 98.52% 10.26% 0.3% 64.28% 0.57%
4: Negative Momentum 5: Mid Positioning & Momentum 6: Positive Momentum
Momentum Measure Between 1/31/2024 and 7/31/2024 Momentum Measure Between 1/31/2024 and 7/31/2024 Momentum Measure Between 1/31/2024 and 7/31/2024
Stock Name Position Score Funds Invested  Funds Inv 9;\;5( Mome:cts:e'l Funds Inves;aeg Stock Name Po;:;ig lnves}’tzzd; Fundislr;’\vaf Mome;ctg:g |nve5te|:ju;15d2
Anglo American plc 21.75% 5.41% 11.7% 19.98% -2.56%  Vale S.A. 23.51% 21.94% 25.4% 21.69% -4.56%
Asian Paints Ltd. 59.87% 13.68% 7.9% 17.92% -2.28%  Cemex SAB de CV Cert Part O.. 27.09% 18.80% 14.5% 23.76% -0.85%
Gold Fields Limited 48.67% 17.95% 12.0% 53.65% -1.14%
Grupo Mexico S.A.B. de C.V. .. 21.01% 17.38% 20.8% 55.84% -0.28%
Suzano S.A. 75.72% 14.53% 2.3% 31.67% -0.85%
Zijin Mining Group Co., Ltd. .. 69.43% 13.39% 5.8% 72.98% 2.28%
Hindalco Industries Limited 68.92% 12.54% 3.9% 40.05% 0.28%
Sociedad Quimica y Minera d.. 32.00% 12.25% 12.1% 28.98% -1.14%
Kumba Iron Ore Limited 36.93% 11.40% 10.3% 51.81% 1.14%
Impala Platinum Holdings Lim.. 10.50% 9.97% 41.8% 66.78% 0.85%
AngloGold Ashanti Limited 11 479 9 AQY% N RY Ak RY n /[Y
7: Low Positioning Negative Momentum 8: Low Positioning 9: Low Positioning Positive Momentum
Momentum Measure Between 1/31/2024 and 7/31/2024 Momentum Measure Between 1/31/2024 and 7/31/2024 Momentum Measure Between 1/31/2024 and 7/31/2024
Stock Name Position Funds FundsInv% Momentum Funds
Funds Funds Inv % vs Momentum Funds Invested Score  Invested % vs Max Score Invested % A
Stock Name Position Score Invested % Max Score %A sasol Limited 1.81% 6.3% 54.1% 56.28% -0.28%
POSCO Holdings Inc. 0.00% 5.98% S1.7% 11.06% 370% sinas Siderurgicas de Minas .. 0.43% 0.9% 41.3% 33.27% 1.14%
LG Chem Ltd. 6.52% 19.94% 17.4% 10.19% -5.13% Tenaris S.A. 4.61% 3.4% 33.7% 43.72% 0.28%
Gerdau S.A. Pfd 16.65% 1.97% 16.4% 15.50% 313% ina steel Corporation 0.00% 1.7% 31.0% 44.86% 0.00%
Novolipetsk Steel 0.00% 0.0% 30.9% 53.13% 0.00%
PT Semen Indonesia (Persero).. 6.40% 3.1% 29.7% 42.35% -0.28%
Formosa Plastics Corporation 0.00% 2.0% 27.1% 36.52% -0.85%
Severstal PAO 0.00% 0.0% 24.0% 53.13% 0.00%
Compania de Minas Buenaven.. 6.14% 5.1% 23.0% 44.71% 0.57%
Anhui Conch Cement Compan.. 2.11% 7.7% 22.6% 56.72% -0.28%
Far Eastern New Century Cor.. 2 0% 2 R% 27 A% RN ANY% 0 98%

Source: Factset, Copley Fund Research
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Materials: Active Fund Ownership Repart

Fund Ownership Profile: Vale S.A.

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

0.17% 21.9% S1,145M

40%

1. Histogram of Fund Weights 4B
As of 7/31/2024 30%
0.50%
30- 2B
20% 21.94%
20- 0.00% 0.17% 10% 08 31,1450
gggoe-gdn ITnnorreec e g TaNY Y 88goe-coNnITLnorreR e g oaNYY gggoec-cuNnTInnorroRca g TNy
3% = 5 ﬁ au% ra; 7. Average Weight vs EEM 8. Funds Overweight % 9. Cumulative Fund Flows, $
s 9 = @ o @
-0.20% 3B
2. Ave Wgt by Style 3. Funds Invested by Style -0.33% 30%
; i -0.40% 2B
Value N 0.27%  vield 7% 20%
Growth I 020%  Growth R -0.60% s 18 $1,460M
i i \ 10% :
GARP - 0.20%  Value - 21.3% 0.80% 0B
Aggressive Gro.. 0.05% Aggressive Gro.. 9.9% 2382028528 <x23822028°5¢8<238 238322028528 <23832=028°¢2&<23S8 2382202852 &E<2382=2c0285¢L&8<23S8
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024
Fund Name ) Fund Name .
Oaktree (Lux.) Funds - Emerging Markets Equ. . NI 2.64% Fund Name New or CL.. American Funds New World Fund ] $240M Fund Name New or Closed
Brookfield Invt. Funds - Oaktree Emerging M.. _ 2.46% PIMCO RAE Emerging Markets Fund New .-0'95% Fidelity Inv. Trust - Emerging Markets Opport.._ $169M MFS Emerging Markets Equity .. 389M
Fisher Invts. Instl. Fds. Plc - Emerging Marke.. _ 1.90% Boston Partners Emerging Markets Fu.. ;.0'94% MFS Emerging Markets Equity Fund _ $118M PIMCO RAE Emerging Markets .. New 520M
i i i 0.82% i i i - 17M
Mondrian Emerging Markets Value Equity Fund IR 1.88% MFS Emerging Markets Equity Fund :.0 6% Invesco Developing Markets Fund $114M Advisors Series Tr. - Pzena Em.. 217M
: i FJ E i kets Vi F.. . i Fideli ies E i k..
Advisors Series Tr. - Pzena Emerging Markets. . [N 1.64% Virtus NFJ Emerging Markets Value . Hartford Schroders Emerging Markets Equity .. [l $57M idelity Series Emerging Mar
X . : VALIC Company | - Emerging Econom.. 9 0.68% o . . : T Rowe Price Emerging Market.. $15M
MFS Emerging Markets Equity Fund I 1.50% i h Fidelity Series Emerging Markets Fund I S46M .. X
Virtus NFJ E ing Markets Value Fund ! 1.45% Morgan Stanley Instl. Fund - Emergin.. New | 0.66% Del E ing Markets Fund . s39M Fidelity Inv. Trust - Emerging .. S8M
s merging ér €ts Value Fun :_ : MFS Investment Funds - Blended Res.. .0.47% claware lmergmg ) arkets Fun h Hartford Schroders Emerging .. S7TM
Boston Partners Emerging Mérkets Fund _ 1.41% Franklin Emerging Market Core Equit... .0.38% T Rt?we PncAe Emerging Markets SFock Fund | $39M Goldman Sachs Emerging Mark.. S6M
BlackRock Advantage Emerging Markets Fund _ 1.38% Advisors Series Tr. - Pzena Emerging .. ]0.23% Advisors Series Tr. - Pzena Emerging Markets... $31M VALIC Company | - Emerging E.. $5M
Artisan Sustainable Emerging Markets Fund _ 1.33% BlackRock Defensive Advantage Eme.. New :|0.16% Lazard Emerging Markets Equity Portfolio . $27M Lazard Emerging Markets Equi.. SaM
KBI Funds ICAV - Emerging Markets Equity Fu.. _ 1.26% American Funds Developing World Gr.. -0.83% . Goldman Sachs Emerging Markets Equity Insi. l $22M Nuveen Emerging Markets Equ.. ($13M)
MFS Investment Funds - Blended Research E.. _ 1.15% Cullen Emerging Markets High Divide.. -0.87% . Ninety One Glb. Strat. Fd. - Emerging Market. I $18M American Funds Developing W.. (514M)
Ninety One Glb. Strat. Fd. - Emerging Market.._ 1.14% Matthews Emerging Markets Equity F.. -0.94% ' PIMCO RAE Emerging Markets Fund I S16M Driehaus Mutual Funds - Emer.. Close ($15M)
Macquarie Fd. Sol. - Emerging Markets Fund - 1.13% DWS Emerging Markets Equity Fund Close -0.99% Nuveen Emerging Markets Equity Fund l S16M American Century Emerging M.. Close ($15M)
Templeton Developing Markets Trust - 111% Nuveen Emerging Markets Equity Fund -1.15% . Templeton Developing Markets Trust L HEL Principal Funds, Inc. - Origin E.. Close ($17M)
Goldman Sachs Emerging Markets Equity Insi.. I 1.09% Liontrust Investment Funds Il - Emer.. Close -1.25% R Allspring Emerging Markets Equity Fund I 513m Delaware Emerging Markets F.. ($17M)
Vanguard Emerging Markets Select Stock Fund - 1.07% JPMorgan Funds - Emerging Markets .. Close -1.31% g JPMorgan Trust IV - Emerging Markets Resear."l $S12M JPMorgan Funds - Emerging M.. Close ($26M)
FTIF SICAV - Emerging Markets Fund - 1.07% Transamerica Emerging Markets Opp.. Close -1.74% - Fisher Invts. Instl. Fds. Plc - Emerging Marke.. l $10M Redwheel Global Emerging Ma.. Close ($32m) |
VALIC Company | - Emerging Economies Fund - 1.06% GQG Partners Emerging Markets Equi.. Close 5-2.40% FTIF SICAV - Emerging Markets Fund I $8M American Funds New World Fu.. ($233M) -
! Redwheel Global Emerging Markets F.. Close - Vanguard Emerging Markets Select Stock Fund | Sam GQG Partners Emerging Marke.. Close (5402M) ;

Wellington Mgmt. Fds. (LU) - EM Research Eq.. I 1.02%

Source: Factset, Copley Fund Research
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Copley Fund Research
June 21, 2024

Materials: Active Fund Ownership Repart

Fund Ownership Profile: LG Chem Ltd.
Fund AUM, $

$252M

Funds Invested %

19.9%

Average Weight %

0.10%

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

0.40% 2B
1. Histogram of Fund Weights 30%
As of 7/31/2024
0.20% 1B
20%
0.00% 0.10% 19.94% 0B $252M
8882 NIRRT R R R I L R R RN h 8882 e NI N L2223 N NNAT
7. Average Weight vs EEM 8. Funds Overweight % 9. Cumulative Fund Flows, $
1.5-2%
0.20% 30% L
2. Ave Wgt by Style 3. Funds Invested by Style 0.10% 25%
i i 1B
Growth N 0.12% Growth I 25.5% 0.00% -0.06% 20%
Value I 0.10%  vale I 14.9% 010 $661M
Aggressive Gro.. I 0.08% Aggressive Gro.. 0% 15% 1738% 0B
oase M 0.07% - Ak o35 S S LS LE eI I I EE b 888EEEE e IRTTITEER0585 98953
vield | 0.00% vield | 0.0% 2355755783 855255988883¢83%828355% 2255375852838 3%85575885843283%23§% 25557589435 55285575828838558235
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024
Fund Name Fund Name
Martin Currie SMASh Series EM Fund 1.65% Fund Name New or CL.. Martin Currie SMASh Series EM Fund $22M Fund Name New or Closed
Carmignac Emergents _ 1.55% Oaktree (Lux.) Funds - Emerging Mar.. New _-0.59% Federated Hermes Invt. Funds - Global Emer,‘: $22M Delaware Emerging Markets F.. New $25M
CM-AM Global Emerging Markets _ 1.41% BlackRock Advantage Emerging Mark.. . 0.47% T Rowe Price Emerging Markets Stock Fund i $20M Allspring Emerging Markets Eq.. $TM
i - i 0.38% i i - 5M
Aviva Invs. - Global Emerging Markets Equity .. NN 1.20% VALIC Company | - Emerging Econom.. New . o 3792 Allspring Emerging Markets Equity Fund I 519M Robeco Capital Gr. Fds. - Eme.. :4M
: BlackRock UCITS F - E ing M.. . i ALI I-E ing E.. N
Robeco Capital Gr. Fds. - Sustainable Emergi.. [N 1.16% tackRock UCITS Funds - Emerging 2 Robeco Capital Gr. Fds. - Emerging Stars Equ. . [N $17M VALIC Company | - Emerging w
X . ! Delaware Emerging Markets Fund New ¥ 0.30% i H GS Funds - Emerging Markets .. New $3M
JSS Investmentfonds - Systematic Equity Em.. | 1.13% Delaware Emerging Markets Fund [ 517M )
Nordea E ing Market Equiti : 0.99% BlackRock Funds I ICAV - Advantage .. §0.22% Carmi £ " : S1am Empower Emerging Markets E.. S2M
.Or ea mernglg arket Equities h . GS Funds - Emerging Markets CORE E.. New 0.08% armignac mlergen s ) :_ BlackRock UCITS Funds - Emer.. S$2M
Pictet - Eme.-rgmg Markets ) _ 0.95% Empower Emerging Markets Equity F.. 0.07% Calvert Emergﬁg Markets Eq\f1ty Fund : 1M Lazard Glb. Active Fds. Plc - E.. $2M
Robeco Capital Gr. Fds. - Emerging Stars Equ.._ 0.79% Lazard Glb. Active Fds. Plc - Emergi.. 0.05% JPMCB Emerging Markets Equity Focused Fund | STIM Victory Sophus Emerging Mark... S1IM
Martin Currie Emerging Markets Fund } 0.76% SEI Institutional Invt. Trust - Emergin.. 0.03% Nordea Emerging Market Equities _ S10M Oaktree (Lux.) Funds - Emergi.. New S1M
FTIF SICAV - Emerging Markets Sustainability _ 0.75% Comgest Growth Plc - Emerging Mark.. Close 1.12% JPMorgan Trust IV - Emerging Markets Resear..- $5M Jyske Invest Nye Aktiemarked.. Close ($4M)
Baring Emerging Markets Umbrella Fd. - Glob. . I 0.72% Magellan Close -1.12% SEI Institutional Intl. Trust - Emerging Marke. . [l $4M Martin Currie SMASh Series EM.. ($4M)
BlackRock UCITS Funds - Emerging Markets A.. - 0.72% Pacific Select Fund - Emerging Marke.. -1.12% Barclays MM Fd. Plc - GlobalAccess Emerging‘.'. $4M Pacific Select Fund - Emerging.. ($5M)
BlackRock Advantage Emerging Markets Fund - 0.71% abrdn Emerging Markets Fund Close -1.16% Pacific Select Fund - Emerging Markets Portf.. | $4M Comgest Growth Plc - Emergin.. Close (S9M)
Nedgroup Investments Funds Plc - Global EM 0.69% Martin Currie SMASh Series EM Fund -1.22% Baring Emerging Markets Umbrella Fd. - Glob - S4M Magellan Close ($10M)
Calvert Emerging Markets Equity Fund 0.68% T Rowe Price Emerging Markets Stoc.. -1.26% Swedbank Robur Access Edge Emerging Mark.. [l $4M Nuveen Emerging Markets Equ.. Close ($12M)
Boston Common ESG Impact Emerging Marke.. - 0.68% abrdn SICAV | - EM Sustainable Equit.. Close -1.44% Martin Currie Emerging Markets Fund $4M abrdn Emerging Markets Fund  Close (520M) E
Federated Hermes Invt. Funds - Global Emer..j 0.68% John Hancock Emerging Markets Equi.. Close -1.46% Goldman Sachs Funds Il - EM Enhanced Index..- $3M John Hancock Emerging Marke.. Close (522m) |
Victory Sophus Emerging Markets Fund - 0.66% Invesco Developing Markets Fund Close -1.50% KBC Equity Fund - Emerging Markets . $3M T Rowe Price Emerging Market.. (S51M) .
abrdn SICAV | - EM Sust. Development Equity..: 0.66% MassMutual Premier Strategic Emergi.. Close -1.74% Victory Sophus Emerging Markets Fund . $3M Invesco Developing Markets Fu.. Close (5295M)

Source: Factset, Copley Fund Research
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Copley Fund Research
June 21, 2024

Materials: Active Fund Ownership Repart

Fund Ownership Profile: Cemex SAB de CV Cert Part Ord Repr 2 ShsA & 1 ShsB

Fund AUM, $

$402M

Funds Invested %

18.8%

Average Weight %

0.09%

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

1000M
0.30% 30%
1. Histogram of Fund Weights
As of 7/31/2024 0.20%
20% 18.80% 500M
40- 0.10% $402M
0.09%
0.00% 10% oM
P WP OO - NNMTTNNORNN®OE PO =N T P WP OO rNNMTTNNORNRN®ORPO == NN M WP OO NNMTITNNONRNO®O OO = M
CSEE®EESVS oL SEEMEES0SAATTE T CS2EwWLESUSoRESEEMEE S SAATTET S EEMEESUSERESEEME S SAATTET
20- 223522558832 9%235223883¢28%2353 22352332832 8%235238883¢28283¢% 2235288883828 35383£883¢28%23¢8
o_ N B _l_ ,,,,,,,, 7. Average Weight vs EEM 8. Funds Overweight % 9. Cumulative Fund Flows, $
0-0.5% 0.5-1% 1-1.5% 1.5-2% 2-2.5%
0.00% 25% 700M
2. Ave Wgt by Style 3. Funds Invested by Style - 20% 500M
Value IR 013%  Growth I— 2 0.20% i 16,24% 300M
Growth _ 0.13%  value I 21.3% i 100M $187M
GARP ' 0.10% ARP 2 1
- G - 5% -0.40% 0% -100M
Assressve Gro.. 1 0.02% Aggresive Gro. f 44% AT e R e E e R R S L L I R I E b
Yield | 0.00% Yield | 0.0% 2355755783 855255988883¢83%828355% 2255835833835 825558358838388%8255%8 2858758583892 55835838388%228558
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $

) 19

12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $

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

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

10. Largest Fund Weights

Fund Name

Fidelity Inv. Trust - Emerging Markets Opport.._ $64M

Fund Name

JOHCM Emerging Markets Opportunities Fund _ 2.41% Fund Name New or Closed

New or Cl..
Celsius Invt. Fd. SICAV - Sustai.. New $21M

Fund Name

o7

Redwheel Global Emerging Markets Fund _ 1.80% Celsius Invt. Fd. SICAV - Sustainable .. New Delaware Emerging Markets Fund _ $33M
PIMCO RAE Emerging Markets Fund P 1.66% Ashmore Emerging Markets Active Eq.. New i 0.74% PIMCO RAE Emerging Markets Fund I s Ninety One Glb. Strat. Fd. - E.. New i s1am
Pictet Global Selection Fund - Global Growin. . [N 1.51% Ninety One Glb. Strat. Fd. - Emergin... New W06 American Funds New World Fund : $25M Redwheel Global Emerging Ma.. o s1om
Baillie Gifford Overseas Growth Fund - Emer.. [N 1.51% Hartford Emerging Markets Equity Fu.. New B 0.44% Allspring Emerging Markets Equity Fund s Delaware Emerging Markets .. & s7m

X ! AB FCP Il - Emerging Market Value P.. New §0.37% ) - H Sanford C Bernstein Fund - Em.. New S2M
SEB Emerging Marketsfond I 1.33% i i i JOHCM Emerging Markets Opportunities Fund | $23M i

I Pictet Global Selection Fund - Global.. I 0.28% i : Hartford Emerging Markets Eq.. New S2M

UBS Investment Funds ICVC - Global Emergin.. _ 1.28% Redwheel Global Emerging Markets .. . 0.25% Redwheel Global Emerging Markets Fund - $22M Pictet Global Selection Fund -.. S2M
Dodge & Cox Emerging Markets Stock Fund _ 1.14% Sanford C Bernstein Fund - Emerging.. New I 0.15% Fidelity Series Emerging Markets Fund - $21M AB FCP Il - Emerging Market V.. New S1M
Celsius Invt. Fd. SICAV - Sustainable Em. Mar.._ 1.07% PACE International Emerging Markets.. ; 0.07% UBS Investment Funds ICVC - Global Emergin.. - $16M Lazard Glb. Active Fds. Plc - E.. STM
Artisan Sustainable Emerging Markets Fund - 0.92% Lazard Glb. Active Fds. Plc - Emergi.. i 0.05% Celsius Invt. Fd. SICAV - Sustainable Em. Mar..- $15M PACE International Emerging .. S1IM
Principal Funds, Inc. - Global Emerging Mark.. - 0.85% Baillie Gifford Overseas Growth Fund.. -0.57% . American Century Emerging Markets Fund E Advisors Inner Circle - Acadian.. Close ($4m)
Redwheel Next Generation Emerging Markets. Jll 0.79% Baillie Gifford Worldwide Funds Plc -.. -0.63% [ Baillie Gifford Overseas Growth Fund - Emer...Jll $15M Causeway Emerging Markets F.. Close (5M) |
American Century Emerging Markets Fund 0.76% Advisors Inner Circle - Acadian Emer.. Close -0.66% ' Ninety One Glb. Strat. Fd. - Emerging Market. Fidelity Series Emerging Mark.. (S7M) l
Brandes Emerging Markets Value Fund - 0.75% Baillie Gifford Overseas Growth Fund.. -0.68% . Robeco Capital Gr. Fds. - Q Emerging Marke.. [l $8M Candriam Equities L - Emergin.. Close (S7M) .
Ashmore Emerging Markets Active Equity Fund- 0.74% Candriam Equities L - Emerging Mark.. Close -0.69% - SEB Emerging Marketsfond W s7™ PIMCO RAE Emerging Markets .. S7m) B
Numeric Emerging Markets Equity - 0.74% SEB Emerging Marketsfond -0.78% . Redwheel Next Generation Emerging Markets..i S6M Fidelity Inv. Trust - Emerging .. ($16M)
Ninety One Glb. Strat. Fd. - Emerging Market. - 0.64% Redwheel Next Generation Emerging.. -1.09% Brandes Emerging Markets Value Fund . $5M Schroder ISF - Emerging Markets Close ($17M)
MFS Investment Funds - Blended Research E.. [l 0.61% PIMCO RAE Emerging Markets Fund I 112% Baillie Gifford Overseas Growth Funds ICVC -.. [ $4M Hartford Schroders Emerging ..  Close (S19M)
Allspring Emerging Markets Equity Fund - 0.60% JOHCM Emerging Markets Opportunit... -1 -27% Emerging Markets Growth Fund Inc. I S4M American Funds New World Fu.. (528M)
Delaware Emerging Markets Fund - 0.59% American Century Emerging Markets .. 1 AT% Dodge & Cox Emerging Markets Stock Fund I $4M American Century Emerging M.. (529M)

Source: Factset, Copley Fund Research

Emerging Markets: 351 Active GEM Funds, AUM $424,12Bn
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Copley Fund Research

Materials: Active Fund Ownership Report June 21,2024

Fund Ownership Profile: Gold Fields Limited

Average Weight % Funds Invested % Fund AUM, $

q q 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
0.11% 17.9% $493M -
600M
0.20% $493M
1. Histogram of Fund Weights 20%
As of 7/31/2024 1% 17.95% 400M
0.10%
30 10% 200M
0.00% oM
20- VRN OO " NANMTITNINONN VOO == NMm T VOVROOC - NANMTTNNORNNDRPTO == NN DY PRNOO - -rNNMITITNIWONNDORNPO = = NN M T
S22 EwWEE>US oS EEMEESLDSAATSES S22 EWEESUS o RESEEMEE S S aATSES CS 2 EmEESU S0 RESEEMEE S S dATTEE
. 235857385832 35%55587585883¢83%23% 2355728588358 852555758848328%25¢% 235857285832 358558758883¢255%283¢%
10-
0 || ——
T T T T T T 1
3% = 5 b au% g 7. Average Weight vs EEM 8. Funds Overweight % 9. Cumulative Fund Flows, $
o n -~ n o~ n
S} IS} - - ~ - 0.00%
2. Ave Wgt by Style 3. Funds Invested by Style 20% 200M
P f -0.10%
i 0.28% i -0.09% 14.81%
Yield ] Yield — 1.3 $60M
Growth I 0-17%  Growth 255 10% om
Value - 0.10% GARP - 12.5% .0.20%
one B o.os Value . S S LS LE R A O T E L L e 2882953550 R0EEE0095859Y5 S
Agaressive Gro.. | 0.01% Agaressive Gro.. | 1.1% 8555758583 3555557585838585383% 233575888328 5283595885843¢88%¢83¢% 85557385838 353835953883¢88%835%
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
[0)
0.00% 5 23 S73.9M
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024
Fund Name Fund Name
Redwheel Global Emerging Markets Fund P 3.77% Fund Name New or CL.. Fidelity Inv. Trust - Emerging Markets Opport. I $92M Fund Name New or Closed
BlackRock Global Funds - Emerging Markets .. _ 2.33% Oaktree (Lux.) Funds - Emerging Mar.. New .-0'98% MFS Emerging Markets Equity Fund _ $88M Fidelity Inv. Trust - Emerging .. S72M
Optimix Emerging Markets Fund _ 2.30% BlackRack Global Funds - Emerging .. 0.54% Redwheel Global Emerging Markets Fund _ S47M MFS Emerging Markets Equity .. $35M
I i 0.48% i - i 4M
BlackRock Sustainable Emerging Markets Equ. . IR 2.25% Redwheel Global Emerging Markets .. 0.47% Hartford Schroders Emerging Markets Equity .. [ $38M Schroder ISF - Emerging Markets §3M
: MFS E ing Markets Equity Fi . i Hartf h Ei ing ..
Candriam Equities L - Emerging Markets I 1.99% F'ds l.;nelrgmi atr eEts qu-1ty Munz . :0 7% Baron Emerging Markets Fund $38M Mart ori 5c n.)de;j\ r‘l('letrg1Eng ) -
: idelity Inv. Trust - Emerging Market.. . : ercer Emerging Markets Equi..
Amundi Funds Emerging Markets Equity ESG I.. I 1.29% Cand 'y Eauities L - E 8 g Mark 'IO 37% Schroder ISF - Emerging Markets I $34M v o g g Mark th N M
h andriam Equities L - Emerging Mark.. . ! anguard Emerging Markets Se.. New
edwheel Next Generation Emerging Markets. . . . . i andriam Equities L - Emerging Markets .
Redwheel Next G fon E ing Mark 1.21% Amundi Fun?is - New Silk Road New IO 37% Candriam Equities L - E ing Mark S19M VALIC Company | - Emerging E.. New $1M
merging Markets Equity Fun | . . . i ackRock Global Funds - Emerging Markets F. | X . .
MFS B ing Markets Equity Fund h 1.12% BlackRock Sustainable Emerging Mar. IO 36% BlackRock Global Funds - E Markets F. | S18M Amundi Funds - New Silk Road  New S1IM
MDP SICAV - TOBAM Anti-Benchmark Emergin..- 1.09% Optimix Emerging Markets Fund .0.36% Redwheel Next Generation Emerging Markets... SOM Oaktree (Lux.) Funds - Emergi.. New $1M
Artico SICAV - Sustainable Emerging Markets - 1.00% Fidelity Inv. Trust - Total Emerging .. 0.36% Principal Funds, Inc. - Origin Emerging Marke... S9M Redwheel Next Generation Em.. S1IM
Oaktree (Lux.) Funds - Emerging Markets Equ..JJll 0.98% SEI Institutional Intl. Trust - Emergin.. -0.11% § Amundi Funds - Emerging World Equity B S7M JNL Multi-Manager Emerging M.. ($1M)
PACE International Emerging Markets Equity .. - 0.96% Redwheel Next Generation Emerging.. -0.18% i MDP SICAV - TOBAM Anti-Benchmark Emergin..! S6M Artisan Sustainable Emerging .. ($1M)
Allianz Global Investors Fund - Emerging Mar.. - 0.92% AXA World Funds SICAV - Emerging M.. Close -0.19% i Swedbank Robur Access Edge Emerging Mark.. I S6M Swiss Rock (Lux) SICAV - Emer.. Close ($1M)
Baron Emerging Markets Fund | 0.91% Fidelity Series Emerging Markets Fund Close -0.20% ‘ KBC Equity Fund - Emerging Markets Respons.. ] $5M Transamerica Emerging Marke.. Close ($1M)
Principal Funds, Inc. - Global Emerging Mark.. [l 0.85% Transamerica Emerging Markets Opp.. Close -0.26% l Swisscanto Sammelstiftung Systematic Respo..J] $5M SEI Institutional Intl. Trust - E.. (52M)
BlackRock Global Funds - Emerging Markets F..Jlll 0.74% Fidelity Active Strategy - Emerging M.. Close -0.29% I BlackRock Global Funds - Emerging Markets .. [ $4M Redwheel Global Emerging Ma.. ($3Mm)
Sydinvest Globale EM-aktier I 0.73% Artisan Sustainable Emerging Market.. -0.57% [E Northern Trust Invt. Fds. Plc - EM Quality Lo.. | $4M Pictet Global Selection Fund -.. Close ($3m)
AMC Expert Fund - BCV Global Emerging Equi..Jll 0.70% BlackRock Global Funds - Emerging .. -0.62% K PACE International Emerging Markets Equity .. | $4M Baron Emerging Markets Fund (59M)
Schroder ISF - Emerging Markets [ 0.64% Swiss Rock (Lux) SICAV - Emerging E..  Close -0.62% ' JPMorgan Trust IV - Emerging Markets Resear..| $4M Fidelity Series Emerging Mark.. Close (S10M)
Hartford Schroders Emerging Markets Equity - 0.61% Pictet Global Selection Fund - Global.. Close - Mercer Emerging Markets Equity Fund | S4M BlackRock Global Funds - Eme.. (520Mm)

Source: Factset, Copley Fund Research
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Copley Fund Research
June 21, 2024

Materials: Active Fund Ownership Repart

Fund Ownership Profile: Grupo Mexico S.A.B. de C.V. Class B
Fund AUM, $

$1,735M

Funds Invested %

17.4%

Average Weight %

0.19%

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

0.40%
1. Histogram of Fund Weights 30% 28 $1,735M
As of 7/31/2024
- 0.20% 019
30 : 1B
20%
17.38%
20- 0.00% 0B
B Bg OO N NN ITNNONE RS S NRND S B E OO NN Y TN NOE ORI E S NN DS BB g oo TN NI TN NN ORI E S NNDS
5355250353035 055955285585255%8 E3CE255 5830050525558 335555% 53C52555955 0535595558308 555%8
10- 2238220285282 23822828°28<223S8 <238z3=2028588<23832028°5¢L8<23S8 2238328285283 223822028°28<23S8
N NN N E—
5 & B & B ) ¥ ) 3 7. Average Weight vs EEM 8. Funds Overweight % 9. Cumulative Fund Flows, $
o n ~— n n (2] n < [Te}
S IS - - ~N ) - < n 0.00%
-0.04% 30%
2. Ave Wgt by Style 3. Funds Invested by Style 1000M
Yield I 0.23% care 252 0.10% 0%
i 500M $534M
Growth I 0.22%  Growth . 237
. ; ) i 13.68%
Aggressive Gro.. 0.19% Y 12.
ggl : eld - 5% 0% oM
Value -0.09% AT .6.4% 2382028528 <x23822028°5¢8<238 238322028528 <23832=028°¢2&<23S8 2383202858823 82=202852&<23S8
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
[0)
0.00% 5 19
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024
Fund Name ) Fund Name
Pacific Select Fund - Emerging Markets Portf.. | 5.58% Fund Name New or CL.. Invesco Developing Markets Fund $834M Fund Name New or Closed
MassMutual Premier Strategic Emerging Mark..: 4.03% Vontobel Fund - mtx Sustainable Em.. New _-1.63% American Funds New World Fund . $141M American Funds New World Fu.. NEIN
Invesco Developing Markets Fund ] 3.95% Fidelity Funds SICAV - Sust. Emergin.. 1% Fidelity Funds SICAV - Emerging Markets Fund . $106M Vontobel Fund - mix Sustaina.. New $54M
i i i 0.90% i ideli i i 29M
Fidelity Funds SICAV - Institutional Emerging .. NI 3.69% Ashmore Emerging Markets Active Eq.. New Fidelity Institutional Funds - Emerging Marke.. [l $71M Fidelity Series Emerging Mark..  New 5
— . . : abrdn Emerging Markets Fund 0.87% . X i i Fidelity Funds SICAV - Sust. E.. $15M
Fidelity Institutional Funds - Emerging Marke. . [N 3.56% X T Rowe Price Emerging Markets Discovery St.. [l $65M
. . : Liontrust Investment Funds Il - Emer.. 0.72% ) X ! Ninety One Glb. Strat. Fd. - E.. $12M
Fidelity Funds SICAV - Emerging Markets Fund | 3.32% i i Vontobel Fund - mtx Sustainable Emerging M.. J] $552M R
Nordea E ing Market Equiti : 3425 Ninety One Glb. Strat. Fd. - Emergin.. i 0.68% oM £ ine Markets Equity Fund : S50 abrdn Emerging Markets Fund S10M
ordea Emerging ar'e quities h ’ Fidelity Series Emerging Markets Fund New . 0.47% organ m}ergmg arkets Lquity Fun : AQR Emerging Multi-Style Il Fu.. $2M
aF)rdn OEIC Il - Emerging Markets Incorne Equ.._ 3.11% AQR Emerging Multi-Style Il Fund ' 0.30% Bérorjn Emerging Markets Fund ‘ | $44M Amundi Funds - New Silk Road $1Mm
Liontrust Investment Funds Il - Emerging Mar.. _ 3.08% Fidelity Institutional Funds - Emergin.. :lO.ZB% Fidelity Funds SICAV - Sust. Emerging Market..:l $44M Vanguard Emerging Markets Se.. S1IM
Fidelity Funds SICAV - Sust. Emerging Market.._ 3.00% American Funds New World Fund 0.21% Pacific Select Fund - Emerging Markets Portf.. | $35M Transamerica Emerging Marke.. S1M
New Capital UCITS Fund Plc - Emerging Mkts..._ 2.81% AXA World Funds SICAV - Emerging M.. Close -0.17% | Nordea Emerging Market Equities $30M MassMutual Premier Strategic .. ($2M)
Ninety One Glb. Strat. Fd. - Emerging Market..- 1.76% JPMorgan Emerging Markets Equity F.. -0.22% abrdn OEIC Il - Emerging Markets Income Equ..| $28M abrdn OEIC Il - Emerging Mark.. (52M)
Omnis Portfolio Investments ICVC - Global E.. - 1.68% Voya Investors Trust - JPMorgan Eme.. -0.26% Ninety One Glb. Strat. Fd. - Emerging Market..| $28M Fidelity Funds SICAV - Emergin.. ($2M)
Vontobel Fund - mtx Sustainable Emerging M.. [l 1.63% abrdn OEIC Il - Emerging Markets Inc.. -0.29% [ Fidelity Series Emerging Markets Fund $26M Jyske Invest Nye Aktiemarked.. ($3M)
T Rowe Price Emerging Markets Discovery St.. - 1.47% Erste Stock EM Global Close -0.49% I Lazard Emerging Markets Equity Portfolio $20M Fidelity Institutional Funds - E.. ($5M)
Jyske Invest Nye Aktiemarkeder KL I 1.26% T Rowe Price Emerging Markets Disc.. -0.56% St. James's Place Unit Trust - Emerging Mark.. | $19M Baron Emerging Markets Fund ($12M)
UBS Investment Funds ICVC - Global Emergin.. - 1.12% Jyske Invest Nye Aktiemarkeder KL -0.67% abrdn Emerging Markets Fund $14M JPMorgan Emerging Markets E.. ($25M)
Baron Emerging Markets Fund 1.06% T Rowe Price Emerging Markets Stoc.. Close -0.88% UBS Investment Funds ICVC - Global Emergin.. | $14M T Rowe Price Emerging Market.. (529M)
abrdn Emerging Markets Fund 1.05% MassMutual Premier Strategic Emergi.. Amundi Funds - Emerging Markets Equity Foc..| $12M T Rowe Price Emerging Market.. Close (555M) B
Ashmore Emerging Markets Active Equity Fund- 0.90% Invesco Developing Markets Fund Principal Funds, Inc. - Origin Emerging Marke..| $10M Invesco Developing Markets Fu.. (5492M)

Source: Factset, Copley Fund Research
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Fund Ownership Profile: Suzano S.A.

Funds Invested %

14.5%

Average Weight %

0.09%

Fund AUM, $

$338M

1. Histogram of Fund Weights
As of 7/31/2024

30-

T o o B U T U 1

0-0.5%
1-1.5%
1.5-2%
2-2.5%
2.5-3%
3-3.5%

0.5-1%

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

Growth I 012%  Growth e
Value _ 0.11%  value - 17.0%
GARP I 0.05% GARP — e
Aggressive Gro.. 0.02% Aggressive Gro.. 2.2%
Yield ] 0.00% Yield ] 0.0%

Funds Invested A Average Weight A

10. Largest Fund Weights

Fund Name )
Amundi Funds Emerging Markets Equity ESG |.. [N 3.20%

White Fleet - OLZ Equity Emerging Market O.. _ 2.52%
UBS (Irl) Investor Selection Plc - Glb. Emer. .. _ 2.06%
UBS Investment Funds ICVC - Global Emergin.. _ 2.00%
Skagen Kon Tiki _ 1.88%
UBS (Lux) Equity Fund - Emerging Markets Su.._ 1.73%
Brandes Emerging Markets Value Fund - 1.32%
MDP SICAV - TOBAM Anti-Benchmark Emergin“- 1.29%
I 1.25%
Baron Emerging Markets Fund : 1.21%
Schroder ISF - Global Emerging Market Oppor..- 0.84%

Fisher Invts. Instl. Fds. Plc - Emerging Marke.. - 0.73%
Principal Funds, Inc. - Global Emerging Mark.. - 0.71%

Fisher Invts. EM. Mrkts. Eq. Responsible ex-F.. - 0.67%

Pictet Global Selection Fund - Global Growin..- 0.60%

I 0.56%

Boston Partners Emerging Markets Fund

Amundi Funds - Emerging World Equity

Candriam Equities L - Emerging Markets . 0.49%
UNiEM Global 1 0.47%
Causeway Emerging Markets Fund . 0.46%
MFS Emerging Markets Equity Fund . 0.45%

Source: Factset, Copley Fund Research

Materials: Active Fund Ownership Repart

4. Average Fund Weight

0.10%

7. Average Weight vs EEM

0.01%

0.00%
-0.01%
-0.02%
-0.03%
-0.04%
-0.05%
-0.06%

# New Positions

)

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

Fund Name

Fisher Invts. EM. Mrkts. Eq. Responsi..
Candriam Equities L - Emerging Mark..
Principal Funds, Inc. - Global Emergi..
Boston Partners Emerging Markets Fu..
Causeway Emerging Markets Fund
AQR UCITS Funds - Sustainable Emer..
Segall Bryant & Hamill Emerging Mar..
Brandes Emerging Markets Value Fund
Allianz Intl. Invt. Fds. - Emerging Ma..
Allianz Global Investors Fund - Emer..
VALIC Company | - Emerging Econom..
Sydinvest Globale EM-aktier

Skagen Kon Tiki

Virtus Emerging Markets Opportuniti..
UBS (Lux) Equity Fund - Emerging Ma..
Amundi Funds Emerging Markets Equ..
Baron Emerging Markets Fund

Fidelity Advisor Focused Emerging M..
Mondrian Emerging Markets Value Eq..
John Hancock Emerging Markets Equi..

New or Cl..
New
New

New
New

New
New
Close
Close

Close

Close
Close
Close

Mar21

0.09%

Aug21
Jan22
Jun22
Nov22
Apr23
Sep23
Feb24

# Closed Positions

[o.67%
W o.49%
W 0.40%
mo32
Ho29%
o.25%
Joam
Jo.15%
10.12%
lo1x
-0.43%
-0.46% [
-0.53% [
-0.65% [
-0.75% [
-0.82% B
0.95% [}
- 1.44%
-1.67%

1.81%;

5. Funds Invested %

15% 14/53%

10%

QIIILLLennneeer 2 YN YRRS
EESUSELTwWEE:Leas 0T BEEeSad
geS&8F322832%3e388322832283¢
8. Funds Overweight %
15%
12,25%
10%
5%
0%
M T TTONMOON NN OO 00 = cNNN MM
EE%E%EEEEE%EEE%Q%%;%??%E'EB‘
SL>83202383228L>8252383228¢
# Funds Buying
12. Largest Fund AUM, $
Fund Name
Baron Emerging Markets Fund $50M
MFS Emerging Markets Equity Fund [ $36M

Fidelity Inv. Trust - Emerging Markets Opport.‘_ $33M
UBS (Irl) Investor Selection Plc - Glb. Emer. .. _ $28M

Skagen Kon Tiki '
UBS Investment Funds ICVC - Global Emergin.. _ $24M
Schroder ISF - Emerging Markets i
Schroder ISF - Global Emerging Market Oppor. :
St. James's Place Unit Trust - Emerging Mark.

Causeway Emerging Markets Fund '
Brandes Emerging Markets Value Fund
UBS (Lux) Equity Fund - Emerging Markets Su..l
MDP SICAV - TOBAM Anti-Benchmark Emergin..'
Amundi Funds Emerging Markets Equity ESG I
Amundi Funds - Emerging World Equity |
Allspring Emerging Markets Equity Fund
JPMorgan Trust IV - Emerging Markets Resear.‘:
Candriam Equities L - Emerging Markets I

Robeco QI Customized Emerging Markets Enh..l
Goldman Sachs Funds Il - EM Enhanced Index. [ $3M

Copley Fund Research
June 21, 2024

6. Combined Fund AUM, $

800M

600M

400M
$338M

200M

oM
M TTIT DD OVOORNRNNOXOVOOOTPOO - N NN MM
B33 FoE5ccs5525700500%94%3
FP58262283238¢L58252283228¢8

9. Cumulative Fund Flows, $

600M
400M $396M
200M

oM

# Funds Selling Estimated Net Fund Flows, $

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

Fund Name New or Closed

Causeway Emerging Markets F.. S8M
Candriam Equities L - Emergin.. New S6M
AQR UCITS Funds - Sustainable.. New $3M
Brandes Emerging Markets Val.. S2M
Principal Funds, Inc. - Global .. S2M
Fidelity Series Emerging Mark.. S1IM
Fisher Invts. EM. Mrkts. Eq. Re.. New STM
PACE International Emerging .. S1IM
DNB Global Emerging Markets SOM
SEI Institutional Intl. Trust - E.. SOM
UBS (Lux) Equity Fund - Emerg.. ($2m)
Schroder ISF - Global Emergin.. ($3M)

VALIC Company | - Emerging E.. Close ($4M)

UBS (Irl) Investor Selection Plc.. ($4m) |
Skagen Kon Tiki (S6M) |

MFS Emerging Markets Equity .. ($15M) I
John Hancock Emerging Marke.. Close ($27v)
Fidelity Inv. Trust - Emerging .. ($42M)

Baron Emerging Markets Fund (543M)

Fidelity Advisor Focused Emer.. Close ($56M)

Emerging Markets: 351 Active GEM Funds, AUM $424,12Bn
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Fund Ownership Profile: Asian Paints Ltd.

Fund AUM, $

S417M

Funds Invested %

13.7%

Average Weight %

0.12%

Materials: Active Fund Ownership Repart

4. Average Fund Weight

5. Funds Invested %

6. Combined Fund AUM, $

Copley Fund Research
June 21, 2024

0.20% 20%
1000M
1. Histogram of Fund Weights %
As of 7/31/2024 13.68%
0.10% 10% 500M S417M
20-
0.00% 0% oM
VPR OO - AN MMITITNOONNDVDOIPTOOD - —NMMT VPR OO - ANMMITITVMOORNNDOVOOPOO - —NMMT VAR OO - - NMMITITNMOORNNDVDVIITOO - —NMMT
10- %%?«EE%S%EEE?EEEEE%S%S‘EE???%E %%%}:E%S%SEE;E‘EBEE‘%E%E'&‘E???%E %%%EE‘%UEE‘&E;‘EEBEE‘%UEE'&‘?&?":‘E’S‘»E
382282828223 832828>L8<2238=2=2 385228885282 23823202852822382=2 38228285282 23822688&528<2238z22
]
w 3 o S "T"E f 32 ! 22 ! 2
in = in & in & 7. Average Weight vs EEM 8. Funds Overweight % 9. Cumulative Fund Flows, $
o n -~ n o~ n
S} IS - - ~ ~ 20%
0.05% V
2. Ave Wgt by Style 3. Funds Invested by Style J\/J 200M
. i 0.00%
Aggressive Gro.. 0.27%  Aggressive Gro.. 19.8% 10% 11.68% oM
Growth I o0.09% Growth . 5% -0.05%
Yield I 0.06% GARP R o7
u I 8.3% -0.10% 0% 200M ($236M)
Value J 0.02% Yield I 6.3% D N T B E OO CNMMITNO O E R ®E SO SN D g
; ; 229L5 S5 a5 EEREE P SaaNTTE RS 229L 5SS 2P EEPEE S0 SDS 229 SP 5 EEDEooESS TSRS
GARP | 0.01% Value J2.1% 382282828223 85323888=28<2238532 3832388528223 8328885¢£8223822 3822888528223 85223885238<%23823=2
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $

2 10

12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $

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

10. Largest Fund Weights 11. Largest Changes in Fund Weight

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

Fund Name Fund Name .

Martin Currie SMASh Series EM Fund 2.69% Fund Name New or Cl.. American Funds New World Fund | $88M Fund Name New or Closed

White Fleet - OLZ Equity Emerging Market O.. _ 2.55% Virtus NFJ Emerging Markets Value .. New o 76% T Rowe Price Emerging Markets Stock Fund | $46M T Rowe Price Emerging Market.. 334

Jupiter Asset Mgmt. Series Plc - Global EM F.. ] 2.51% Virtus SGA Emerging Markets Equity .. 0.34% Touchstone Strategic Trust - Sands Capital E... $39M Quilter Investors OEIC - Emerg.. 1M
I i 0.34% J i ™

Jupiter Global Emerging Markets Fund 2.49% UniEM Global New 0.09% JPMorgan Emerging Markets Equity Fund $39M UniEM Global New §0M
i TR Price E ing Mark .. . i Fonditalia - Equi Eme..

Quilter Investors OEIC - Emerging Markets Eq.. 2.43% N °W; Mnce mlergl'"g ar e“FS“’; 0.0 Martin Currie SMASh Series EM Fund $36M v°"d't‘;;j ; quity Gl':bakl m\‘: . con
{ iver ercantile Investment Funds.. . L irtus merging Markets V.. New

Virtus SGA Emerging Markets Equity Fund 2.21% 155 1 " tfonds - Syst tic E 0.04% St. James's Place Unit Trust - Emerging Mark.. - $34M Rob o Cust e »g oE ! som

nvestmentfonds - Systematic Eq.. . ! obeco ustomized Emergi..

Wasatch Emerging Markets Select Fund 2.01% Fonditalia - Equity Global Emerging 0.03% JPMCB Emerging Markets Equity Focused Fund $21M Morgan Stanley Pathway Emer oM

Mclnroy & Wood Emerging Markets Fund | 1.98% Schroder ISF - QEP Global Emerging v 0.02% Virtus SGA Emerging Markets Equity Fund S16M River & Mercantile Investment“ SOM

Touchstone Strategic Trust - Sands Capital E...: 1.83% Wellington Memt. Funds (IE) Plc - Em.. 0.00% Northern Trust Invt. Fds. Plc - EM Quality Lo.. . STIM Schroder ISF - QEP Global Eme.. SOM

JSS Investmentfonds - Systematic Equity Em. . | 1.57% Wellington Memt. Funds (IE) Plc - Em.. 0.00% Wasatch Emerging Markets Select Fund $10M Franklin Emerging Market Cor.. SOM

Martin Currie Emerging Markets Fund | 1.28% William Blair Emerging Markets Grow.. Close -0.33% Swedbank Robur Access Edge Emerging Mark.. . SOM William Blair Emerging Market.. Close ($3M)

River & Mercantile Investment Funds - EM IL.. _ 1.19% American Funds New World Fund -0.35% Martin Currie Emerging Markets Fund S6M William Blair Emerging Market.. Close ($3M)

JPMCB Emerging Markets Equity Focused Fund | 1.13% PACE International Emerging Markets.. Close -0.44% . Robeco QI Customized Emerging Markets Enh... S6M Mercer Emerging Markets Equi.. Close ($3M)

Edmond de Rothschild Fund - Strategic Emer.. - 1.02% Robeco Capital Gr. Fds. - QI EM Sust.. -0.45% ' Quilter Investors OEIC - Emerging Markets Eq‘.: S6M JPMorgan Emerging Markets E.. ($4M)

UNI-GLOBAL - Equities Emerging Markets I 1.01% Northern Active M Emerging Markets .. Close -0.50% KBC Equity Fund - Emerging Markets I S6M Touchstone Strategic Trust - S.. (54M)

Northern Trust Invt. Fds. Plc - EM Quality Lo.. [IIl 0.94% Harding Loevner Institutional Emergi.. -0.52% Goldman Sachs Funds Ill - EM Enhanced Index. J§ $5M Swisscanto (LU) - Equity Fund .. Close ($4M)

Goldman Sachs Funds Ill - Emerging Markets .. [ 0.94% Swisscanto (LU) - Equity Fund Sustai.. Close -0.70% [ KBC Equity Fund - Emerging Markets Respons... | $4M DWS Invest - ESG Global Emer.. Close (S7M)

T Rowe Price Emerging Markets Stock Fund 0.87% Fidelity Emerging Markets Fund Close -0.80% Harding Loevner Institutional Emerging Mark.. | $4M Harding Loevner Institutional ... ($10M)

Flossbach von Storch - Global Emerging Mark..  0.79% DWS Invest - ESG Global Emerging .. Close -0.99% MG Funds Plc - Emerging Markets Equity Fund | $2M Fidelity Emerging Markets Fund Close (Seom) [

Virtus NFJ Emerging Markets Value Fund [ 0.76% William Blair Emerging Markets Lead.. Close -1.10% JPMorgan Trust IV - Emerging Markets Resear..| $2M American Funds New World Fu.. (5163M)

Source: Factset, Copley Fund Research
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Funds Invested %

13.4%

Average Weight %

0.09%

1. Histogram of Fund Weights
As of 7/31/2024

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

Yield I 0.37%  vield

Fund AUM, $

$302M

J— 5.0

Value i o.13% Growth - 17.3%
GARP W o.11% GARP - 12.5%
Growth JH 0.09% Value J 10.6%

Aggressive Gro.. 1 0.03% Aggressive Gro.. 5.5%

Funds Invested A

2.28%

10. Largest Fund Weights

Fund Name
Redwheel Global Emerging Markets Fund

Optimix Emerging Markets Fund
Pictet Global Selection Fund - Global High Yi.._ 1.76%
Brookfield Invt. Funds - Oaktree Emerging M.. _ 1.71%
Oaktree (Lux.) Funds - Emerging Markets Equ.._ 1.46%
Putnam Emerging Markets Equity Fund ‘ 1.26%
Vanguard Invt. Fds. ICVC - Global Emerging .. _ 1.26%
Ashmore Emerging Markets Active Equity Fund _ 1.23%

TT International Funds Plc - Emerging Market‘._ 1.22%
Fidelity Series Emerging Markets Fund _ 1.19%

AB FCP Il - Emerging Market Value Portfolio - 0.93%
Ninety One Glb. Strat. Fd. - Emerging Market.._ 0.91%
Allianz Global Investors Fund - Emerging Mkt.. - 0.87%
Allianz Global Investors Fund - GEM Equity Hi..- 0.84%

PACE International Emerging Markets Equity .. - 0.74%
Vanguard Emerging Markets Select Stock Fund - 0.73%

Baillie Gifford Overseas Growth Funds ICVC - 0.70%

Erste Stock EM Global - 0.70%

Baillie Gifford Worldwide Funds Plc - Emer. .. - 0.64%

Source: Factset, Copley Fund Research

Average Weight A

0.00%

I 2.51%

Cullen Emerging Markets High Dividend Fund _ 2.41%

—183%

Materials: Active Fund Ownership Repart

Fund Ownership Profile: Zijin Mining Group Co,, Ltd. Class H

4. Average Fund Weight
0.10%

0.05%

7. Average Weight vs EEM
0.00%

-0.10%

-0.20%

# New Positions

(K]

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

Fund Name

Putnam Emerging Markets Equity Fund
Cullen Emerging Markets High Divide..
TT International Funds Plc - Emergin..
Optimix Emerging Markets Fund
Redwheel Global Emerging Markets F..
GS Funds - Emerging Markets Equity ..
Fidelity Series Emerging Markets Fund
State Street Emerging Markets Oppor..
Pictet Global Selection Fund - Global..
Goldman Sachs Emerging Markets Eq..
Sydinvest Globale EM-aktier

Nordea 2 - Emerging Markets Enhanc..
VisionFund SICAV - Emerging Markets..
Brookfield Invt. Funds - Oaktree Eme..
Northern Active M Emerging Markets ..
Oaktree (Lux.) Funds - Emerging Mar..
Sanford C Bernstein Fund - Emerging..
BlackRock Global Funds - Emerging ..
Ashmore Emerging Markets Active Eq..
AB FCP Il - Emerging Market Value P..

New or Cl..

New

New

Close
Close

Close

Close

# Closed Positions

D126y
2
W 0.95%
i 0.84%
W o.56%
L051%
Wosm
[ 0.44%
0.39%
Hossy
-0.18% [
-0.34% [
-0.50% K
-0.54% B
-0.68% [
-0.81%
-0.89%

I 1.39%
I 1.43%
-1.51%

5. Funds Invested %
20%
15%

10%

5%
0%

8. Funds Overweight %
15%

10%

# Funds Buying

21

12. Largest Fund AUM, $

Fund Name

Fidelity Series Emerging Markets Fund
American Funds New World Fund |
Redwheel Global Emerging Markets Fund _ $31M
Cullen Emerging Markets High Dividend Fund - $18M

GS Funds - Emerging Markets Equity Portfolio $16M
Ninety One Glb. Strat. Fd. - Emerging Market..- $14M
Pictet Global Selection Fund - Global High Yi,.- $13M
Principal Funds, Inc. - Origin Emerging Marke I

Goldman Sachs Emerging Markets Equity Insi.
JPMorgan Trust IV - Emerging Markets Resear... S6M
Vanguard Invt. Fds. ICVC - Global Emerging .. . S6M
Fidelity Funds SICAV - Emerging Markets Fund . S6M
Baillie Gifford Overseas Growth Funds ICVC I S6M
Vanguard Emerging Markets Select Stock Fund l S6M
Putnam Emerging Markets Equity Fund S5M
Brookfield Invt. Funds - Oaktree Emerging M.. I S4M
TT International Funds Plc - Emerging Market..:l $3M
PACE International Emerging Markets Equity | $3M
I53m
AB FCP Il - Emerging Market Value Portfolio | $2M

Mercer Emerging Markets Equity Fund

13.39%

10,83%

I o7

$52M

Copley Fund Research
June 21, 2024

6. Combined Fund AUM, $

300M

$302M
200M
100M
oM
WOROO -~ AN ANMTITNDIDORNNDOVINPOO - —-NNMT
CS 2 EmEESU S0 RESEEMEE S S dATTEE
5 55 E] 5 53 ] 5
2238223285282 238235888588<238
9. Cumulative Fund Flows, $
$139M
100M
oM
B NP OO rNNMTTNNORNN OB OO = = NN M T
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5 535 E] 5 535 ] 5
2238228285288 23822328528%2238

Estimated Net Fund Flows, $

$55.1M

# Funds Selling

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

Fund Name New or Closed

American Funds New World Fu.. New $54M
Fidelity Series Emerging Mark.. $21M
GS Funds - Emerging Markets .. New B S12m
Cullen Emerging Markets High ..  $8Mm
Goldman Sachs Emerging Mark.. New 3 $7M
Putnam Emerging Markets Equ.. New 1 55M
Columbia Emerging Markets F.. New $2M
VALIC Company | - Emerging E.. New S2M
TT International Funds Plc - E.. S2M
Victory Emerging Markets Fund  New S2M
Mercer Emerging Markets Equi.. ($3M)
Brookfield Invt. Funds - Oaktr.. ($3M)

Nordea 2 - Emerging Markets .. Close ($3M)

Baillie Gifford Overseas Growt.. ($3M)
BlackRock Global Funds - Eme.. Close ($3M)
BlackRock Global Funds - Eme.. (54M)
Redwheel Global Emerging Ma.. (54M)

AB FCP Il - Emerging Market V.. ($5M)
BlackRock Emerging Markets F.. Close ($13M)
Sanford C Bernstein Fund - Em.. ($14M)

Emerging Markets: 351 Active GEM Funds, AUM $424,12Bn
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Copley Fund Research
June 21, 2024

Materials: Active Fund Ownership Repart

Fund Ownership Profile: UltraTech Cement Limited

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

0. 1 3% 1 2. 5% 5596M 0.13% 12.54% $596M

600M
0.10% 10%
1. Histogram of Fund Weights
As of 7/31/2024 400M
0.05% 5%
200M

Jan24

10-
0.00% 0% oM
WOROO - —NANMITITOODOONNOOINNO ——NNM T WONOO——NNMT T N O~ O - - NN ®mT 0 0 o - NN o™
222 E®EESUS S RESEcwE S 3ATYEE S22 Cc®LES>U S5 LS e 20 S ATYEE S22 CEWEESLU S aEScEwEE 203 ATy e
oo & 38 9 o 3 o o 838 QT o3 o o oo 838 QT o3 o0 838 QT3 o0 < =3} 8 389 T o3 oo 8389 T o3 a0
5- . 283852888835 38835228883¢83¢8838 283523585830 8883522888&83882838 28352388839 3%8385288883¢238%283
o T T T T al

T T T [ B R (e
§ ﬁ s ?; 3% 5 g 7. Average Weight vs EEM 8. Funds Overweight % 9. Cumulative Fund Flows, $
10.83% 400M
2. Ave Wgt by Style 3. Funds Invested by Style 0.00% ~~——vr’ 10%
. . 200M
Aggressive Gro.. 0.19% | 16.2%
88| ! Growth _ -0.05% 5%
Growth N 0.14%  Aggressive Gro.. 13.2% 0.09% oM (54M)
Yield B 0.13% Value I 6.4 -0.10% A" o% ~200M
Valee oo Ve . % S S LS LE R A O T E L L e 2882953550 R0EEE0095859Y5 S
GARP | 0.00% GARP | 0.0% 235875838333 5825585858583883%8285%8 2255835833835 825558358838388%8255%8 25587583333 3528582588383588%2283558
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
[0) [0)
1.99% 0.02% 9 16
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024
Fund Name ) Fund Name .
Martin Currie SMASh Series EM Fund | 3.53% Fund Name New or CL.. JPMorgan Emerging Markets Equity Fund | $S90M Fund Name New or Closed
Amana Developing World Fund 3.00% BlackRock Global Funds - Emerging .. New _-Z.OZ% Fidelity Emerging Markets Fund $88M BlackRock Global Funds - Eme.. New $34M
Matthews Emerging Markets Equity Fund _ 2.05% Liontrust Investment Funds Il - Emer.. New - 1.75% BlackRock Emerging Markets Fund, Inc. _ S72M Magellan New 1 55
i - i 1.40% i - 4M
LO Funds - Emerging High Conviction I 2.04% BlackRock Global Funds - Emerging .. New =-0 .y Martin Currie SMASh Series EM Fund S48M BlackRock Global Funds - Eme.. New 1 :4M
! isionF ICAV - E ing Markets.. N . i h Plc - El in.. N
BlackRock Global Funds - Emerging Markets .. [N 2.02% VisionFund SICAV - Emerging Markets... New n Fidelity Series Emerging Markets Fund I $41M Comgest Growth Plc - Emergin.. New
X X ! Comgest Growth Plc - Emerging Mark.. New 0.63% i ) . H VisionFund SICAV - Emerging .. New S2M
New Capital UCITS Fund Plc - Emerging Mkts. .. NN 1.87% Magell N 0.60% Allspring Emerging Markets Equity Fund I s40m BlackRock E ine Markets F M
: agellan ew K h ackRock Emerging Markets F..
Liontrust | t t Funds Il - El ing Mar.. 1.75% BlackRock Global Funds - Ei ing Markets F. .| 34M
fon lrus n?/es men‘ unds merging Mar _ Oaktree (Lux.) Funds - Emerging Mar.. New . 0.47% ackRoc f) a1 FUnds - tmerging Markets -S Victory Sophus Emerging Mark.. $1M
Martin Currie I?mergmg MarketAs Fund | 1.73% LO Funds - Emerging High Conviction ] 0.28% abrdn Emerging Markets ‘Fund | $22M Oaktree (Lux.) Funds - Emergi.. New S1M
Putnam Emel.'glng Markets Equity Fund 3 1.64% Victory Sophus Emerging Markets Fund 10.23% JPMorgan Funds - Em.ergmg Markets F)pportu.. - $20M Allspring Emerging Markets Eq.. S1M
abrdn Emerging Markets Fund } 1.58% Martin Currie SWASh Series EM Fund 0.21% John Hancock Emerging Markets Equity Fund | $19M Brown Advisory Emerging Mark.. S1IM
BlackRock Emerging Markets Fund, Inc. - 1.45% abrdn Emerging Markets Fund RE JOHCM Emerging Markets Opportunities Fund . $13M MFS Investment Funds - Blend.. ($52M)
BlackRock Global Funds - Emerging Markets F- 1.40% Vanguard Emerging Markets Select St.. -0.13% Baillie Gifford Overseas Growth Funds ICVC . S10M Robeco QI Customized Emergi.. Close ($3M)
JOHCM Emerging Markets Opportunities Fund - 1.36% Amana Developing World Fund -0.13% Martin Currie Emerging Markets Fund $8M JPMorgan Trust IV - Emerging .. ($3M)
Voya Investors Trust - JPMorgan Emerging Ma..: 1.31% JPMorgan Trust IV - Emerging Market.. -0.13% JPMorgan Trust IV - Emerging Markets Resear... $8M JPMorgan Emerging Markets E.. ($8M) l
John Hancock Emerging Markets Equity Fund 1.29% Fidelity Emerging Markets Fund -0.16% Putnam Emerging Markets Equity Fund 1 S6M Fidelity Emerging Markets Fund (59M) .
JPMorgan Emerging Markets Equity Fund | 1.27% Robeco QI Customized Emerging Mar.. Close -0.18% Brown Advisory Emerging Markets Select Fund JJ $6M abrdn Emerging Markets Fund ($10M) I
Baillie Gifford Overseas Growth Funds ICVC -.. [ 1.16% Fidelity Series Emerging Markets Fund -0.21% Magellan 1 $5m John Hancock Emerging Marke.. (S10m)
Victory Sophus Emerging Markets Fund - 1.09% John Hancock Emerging Markets Equi.. -0.48% GS Funds - Emerging Markets CORE Equity Po... $5M Fidelity Series Emerging Mark.. (512M) .
Allspring Emerging Markets Equity Fund I 1.03% GS Funds - Emerging Markets CORE E.. I -1.04% Victory Sophus Emerging Markets Fund JI $5M Goldman Sachs Emerging Mark.. Close :E(SZW\)
! Goldman Sachs Emerging Markets Eq.. Close -_-1.23% Vanguard Invt. Fds. ICVC - Global Emerging .. l o GS Funds - Emerging Markets .. _§($ZSM)

MFS Investment Funds - Blended Research E.. - 0.98%

Source: Factset, Copley Fund Research
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1. Average Weight by Style 3. Materials - Average Weight by Style

7. Funds Invested % by Style
As of 7/31/2024 As Of 7/31/2024
Value _ 6.78% 20.00%" GARP _ 100.00%
GARP _ 5.21% Growth _ 97.69%
Growth _ 4.14% Value _ 93.62%
Yield _ 3.38% Yield _ 87.50%

Aggressive Growth 2.61%

Aggressive Growth 83.52%

2. Average Weight Change by Style

8. Funds Invested % Change by Style
Between 1/31/2024 and 7/31/2024

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

Value -0.10% [l GARP L KA
Yield -0.15% - Growth I 1.16%
Growth -0.29% - Yield

i 0.00%
-0.68% .

Aggressive Growth 0.00% -3.30%

-4.26% -

Aggressive Growth

GARP Value

4. Average Weight vs EEM by Style

6. Materials - Average Weight vs EEM by Style
As of 7/31/2024

10. Funds Overweight % by Style

As Of 7/31/2024
Value -0.30% l Value _ 42.55%
GARP 1.87% - GARP _ 25.00%
Growth -2.93% - OO Yield . 6.25%
Yield -3.70% _ Growth [ s.78%
; 0.00%

Aggressive Growth -4.47%

Aggressive Growth ~ 3.30%

2.00%-.

5. Average Weight vs EEM Change by Style 11. Funds Overweight % Change by Style
Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024
Value e o5 -4.00%- Yield s
Yield I o-s50% Value | ERE
Growth I o5 +6.00%- GARP | 0.00%
Aggressive Growth -0.04% Growth -1.16% l
. 005 B R kL S B I pgaressive Growth -3.30% B

ARP -0.05' [ e L I T I e e e L T e e T NI I S ™ B S T iy ggressive Grow! -3. 3

l. 2823238352328 25858888858585885858%58%

9. Materials - Funds Invested % by Style
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12: Materials - Funds Overweight by Style
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Style Ownership Breakdown

1. Aggressive Growth: Largest Fund Holdings
As of 7/31/2024

Martin Currie SMASh Series EM Fund 13.13%
Amana Developing World Fund | 11.67%
Pacific Select Fund - Emerging Mark..: 7.78%
Morgan Stanley Invt. Fds. - Emergin.. 6.89%
American Funds New World Fund 6.83%
Martin Currie Emerging Markets Fund 6.24%
Morgan Stanley Invt. Fds. - Sustaina..j 6.07%
Federated Hermes Invt. Funds - Glo..: 6.04%

Polar Capital Funds Plc - Emerging .. 5.60%
Morgan Stanley Instl. Fund - Emergi.. 5.50%
MassMutual Premier Strategic Emer.. 5.45%

RBC Funds Trust - Emerging Markets..: 5.44%

6. Aggressive Growth: Average Country Weights
As of 7/31/2024

India 0.98%
United Kingdom 0.32%
Mexico 0.27%
Canada 0.21%
China & HK 0.16%
South Korea 0.14%
United States 0.12%
Brazil 0.08%
Peru 1 0.08%
Indonesia 1 0.06%
South Africa 0.05%
Italy 10.03%
11. Aggressive Growth: Stock Holdings
As of 7/31/2024
Funds Average

Invested % Weight %
Asian Paints Ltd. 19.78% 0.27%
Antofagasta plc 14.29% 0.25%
UltraTech Cement Limited 13.19% 0.19%
Pidilite Industries Limited 13.19% 0.13%
LG Chem Ltd. 10.99% 0.08%
Vale S.A. 9.89% 0.05%
Grupo Mexico S.A.B. de C.V. .. 8.79% 0.19%
Freeport-McMoRan, Inc. 8.79% 0.11%
APL Apollo Tubes Limited 7.69% 0.09%
Tube Investments of India Li.. 6.59% 0.09%

Materials: Active Fund Ownership Repart

Copley Fund Research
June 21, 2024

2. Growth: Largest Fund Holdings
As of 7/31/2024

Redwheel Global Emerging Markets _ 16.38%
Fidelity Advisor Focused Emerging .. _ 11.21%
Amundi Funds Emerging Markets Eq.. - 9.44%
Vanguard Emerging Markets Select S.‘- 9.05%
Wellington Mgmt. Fds. (LU) - EM Re.. [ 8.30%
JOHCM Emerging Markets Opportuni..- 8.03%

MFS Investment Funds - Blended Re.. [ 7.98%

White Fleet - OLZ Equity Emerging .
UBS Investment Funds ICVC - Global..
LUX IM - ESG Global Emerging Equiti..
SEB Emerging Marketsfond

[ 6.98%

Fidelity Inv. Trust - Emerging Marke..- 6.95%

7. Growth: Average Country Weights

As of 7/31/2024

India I 0.81%
Brazil I 0.49%
South Africa [N 0.49%
China & HK I o.48%
Mexico _ 0.45%
Canada [ 0.32%

South Korea [ 0.29%

United Kingdom [ 0.20%

Saudi Arabia [ 0.11%

Peru [ 0.08%

Taiwan . 0.07%

Poland [l 0.06%

12. Growth: Stock Holdings

As of 7/31/2024
Funds Average
Invested % Weight %
LG Chem Ltd. 29.48% 0.12%
Gold Fields Limited 28.90% 0.17%
Cemex SAB de CV Cert Part O.. 28.32% 0.13%
Vale S.A. 27.75% 0.20%
Grupo Mexico S.A.B. de C.V. .. 23.70% 0.22%
Suzano S.A. 21.39% 0.12%
Hindalco Industries Limited 17.92% 0.10%
Gerdau S.A. Pfd 17.92% 0.06%
Zijin Mining Group Co., Ltd. .. 17.34% 0.09%
AngloGold Ashanti Limited 16.76% 0.09%

3. GARP: Largest Fund Holdings
As of 7/31/2024

Brookfield Invt. Funds - Oaktree EmA._ 13.60%
Evli Gem Fund [ 13.58%
Fidelity Active Strategy - Emerging .. _ 11.19%
T Rowe Price Emerging Markets Disc. . [N 9.76%
Pictet Global Selection Fund - Glob.. - 7.84%
Morgan Stanley Invt. Fds. - NextGen
KBI Funds ICAV - Emerging Markets .. [l 6.17%
Allianz Intl. Invt. Fds. - Emerging M.

Allianz Global Investors Fund - Emel
SEl Institutional Invt. Trust - Emergi
Lazard Emerging Markets Equity Por.

. 5.65%
533

Lazard Glb. Active Fds. Plc - Emergi 4.50%
8. GARP: Average Country Weights
As of 7/31/2024
India I 0.97%
South Africa [N 0.68%
Mexico _ 0.59%
China & HK [ o.56%
Brazil _ 0.44%
South Korea _ 0.27%
Taiwan [ 0.20%
Canada - 0.19%
United Kingdom I 0.18%
Kazakhstan - 0.16%
Poland [ 0.14%
United States [l 0.13%
13. GARP: Stock Holdings
As of 7/31/2024
Funds Average

Invested % Weight %
Kumba Iron Ore Limited 29.17% 0.12%
Grupo Mexico S.A.B. de C.V. .. 29.17% 0.17%
Jiangxi Copper Company Limi.. 25.00% 0.05%
Hindalco Industries Limited 25.00% 0.19%
Ternium S.A. Sponsored ADR 20.83% 0.17%
0Cl Co., Ltd 20.83% 0.02%
Gerdau S.A. Pfd 20.83% 0.09%
Vale S.A. 16.67% 0.20%
UPL Limited 16.67% 0.27%
Titan Cement International N.. 16.67% 0.03%

4. Value: Largest Fund Holdings
As of 7/31/2024

Boston Partners Emerging Markets F_ 22.31%
Redwheel Next Generation Emergin.. _ 19.29%
Optimix Emerging Markets Fund _ 18.98%
Oaktree (Lux.) Funds - Emerging Ma.._ 16.91%
Polunin Funds - Developing Countries - 12.34%
Overstone Fund PLC - Emerging Mar.. - 11.40%
PIMCO RAE Emerging Markets Fund - 10.96%
Seafarer Overseas Value Fund - 10.52%
Skagen Kon Tiki [ 10.41%
Schroder ISF - Emerging Market Value- 9.33%
Vanguard Invt. Fds. ICVC - Global E.. - 9.26%
BlackRock Strategic Fds. - Emerging..- 8.51%

9. Value: Average Country Weights
As of 7/31/2024

China & HK I 1.23%
South Africa [ 0.98%
Mexico _ 0.74%

India [ 0.71%

Brazil [ 0.64%

South Korea _ 0.47%

Canada [ 0.41%

United Kingdom [N 0.33%

Thailand [ 0.18%

Peru - 0.18%

Chile i 0.13%

United States Il 0.12%

14. Value: Stock Holdings
As of 7/31/2024

Funds Average

Invested % Weight %

Vale S.A. 21.28% 0.27%
Cemex SAB de CV Cert Part O.. 21.28% 0.13%
Ternium S.A. Sponsored ADR 19.15% 0.33%
Suzano S.A. 17.02% 0.11%
Kumba Iron Ore Limited 17.02% 0.06%
Impala Platinum Holdings Lim.. 17.02% 0.10%
UPL Limited 14.89% 0.20%
LG Chem Ltd. 14.89% 0.10%
Indorama Ventures Public Co... 14.89% 0.08%
Harmony Gold Mining Co. Ltd. 14.89% 0.14%

5. Yield: Largest Fund Holdings
As of 7/31/2024

Pictet Global Selection Fund - Glob.. _ 7.57%
Goldman Sachs Funds Iil - Emerging .. IR 6.88%
BlackRock Global Funds - Emerging .. _ 6.71%
Seafarer Overseas Growth & Income.._ 5.00%
Cullen Emerging Markets High Divid.. _ 4.42%
Allianz Global Investors Fund - Emer. - 4.25%
Allianz Global Investors Fund - GEM .. I 4.02%
abrdn OEIC Il - Emerging Markets In.

American Funds Developing World G.
Allspring (Lux) Ww. Fd. - EM Equity ..
Magna Umbrella Fund Plc - Emergin.. - 2.00%
BNY Mellon Investment Fds. - Emerg... 1.37%

10. Yield: Average Country Weights

As of 7/31/2024

China & HK I 0.62%
India I 0.58%
South Africa [N 0.45%
Mexico I 0.41%

South Korea _ 0.19%

Brazil [ o.15%

Kazakhstan [ 0.15%

Peru [ 0.14%

Thailand [ 0.12%

United Kingdom - 0.11%

Canada [ 0.09%

Saudi Arabia [ 0.09%

15. Yield: Stock Holdings

As of 7/31/2024
Funds Average
Invested % Weight %
Vale S.A. 37.50% 0.11%
Gold Fields Limited 31.25% 0.28%
Zijin Mining Group Co., Ltd. .. 25.00% 0.37%
Ternium S.A. Sponsored ADR 25.00% 0.16%
Southern Copper Corporation 18.75% 0.14%
Sociedad Quimica y Minera d.. 18.75% 0.04%
Siam Cement Public Co. Ltd. 18.75% 0.12%
Jiangxi Copper Company Limi.. 18.75% 0.04%
Zhongjin Gold Corp., Ltd. Cla.. 12.50% 0.04%
Vedanta Limited 12.50% 0.04%
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Materials: Active Fund Ownership Repart

Style Ownership Activity

1. Aggressive Growth: Largest Fund Weight A 2. Growth: Largest Fund Weight A 3. GARP: Largest Fund Weight A 4. Value: Largest Fund Weight A 5. Yield: Largest Fund Weight A
Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024
Federated Hermes Invt. Funds - Glo.. 1.51% TT International Funds Plc - Emergi.. -3.87% Fidelity Active Strategy - Emerging .. -2.48% Boston Partners Emerging Markets F.. -2.47% Pictet Global Selection Fund - Glob.. -
Calvert Emerging Markets Equity Fu.. 1.48% VALIC Company | - Emerging Econo.. - 3.29% VP Bank Risk Optimised ESG Eq. Fd... l 0.99% Optimix Emerging Markets Fund - 7.54% American Funds Developing World G.. - 0.95%
Dunham Emerging Markets Stock Fu.. 0.73% Liontrust Investment Funds Il - Eme.. - 2.95% Causeway Emerging Markets Fund | 0.41% Advisors Series Tr. - Pzena Emergin.. . 3.9% Cullen Emerging Markets High Divid.. .0-37%
Morgan Stanley Invt. Fds. - Emergin.. 0.56% Janus Henderson Emerging Markets .. . 2.03% Allianz Intl. Invt. Fds. - Emerging M.. | 0.13% Oaktree (Lux.) Funds - Emerging Ma.. ' 3.56% Seafarer Overseas Growth & Income.. !0.26%
Columbia Emerging Markets Fund 0.48% Schroder ISF - Global Emerging Mark.. . 1.78% Robeco Capital Gr. Fds. - QI Emergi.. I 0.07% BlackRock Strategic Fds. - Emerging.. ' 2.68% TCM Invt. Funds Lux. - Global Emer.. | 0.00%
WCM Developing World Equity Fund 0.35% Coronation Global Opportunities Fu.. . 1.78% Pictet Global Selection Fund - Glob.. -0.12% E Virtus Emerging Markets Opportunit.. ] 1.58% DWS Invest - ESG Emerging Markets .. | 0.00%
Invesco Developing Markets Fund -3.38% Templeton Developing Markets Trust -1.99% . Lazard Emerging Markets Equity Por.. -1.68% . Nordea 1 - Stable Emerging Markets.. -2.44% | Goldman Sachs Funds Ill - Emerging .. B-0.63%
Ashmore Emerging Markets Equity F.. -3.48% SEB Emerging Marketsfond -2.07% . Morgan Stanley Invt. Fds. - NextGen.. -1.80% . Mondrian Emerging Markets Value E.. -2.47% I Allianz Global Investors Fund - Emer.. -0.64%
MassMutual Premier Strategic Emer.. -3.56% Victory Sophus Emerging Markets Fu.. .:-2.10% Evli Gem Fund -1.93% - Global Advantage Funds - Emerging .. I:-3.00% JPMorgan Funds - Emerging Markets.. [ -0.82%
DWS Emerging Markets Equity Fund -3.87% AXA World Funds SICAV - Emerging .. -.-2.14% Brookfield Invt. Funds - Oaktree Em.. -2.30% - AQR UCITS Funds - Sustainable Eme.. ‘-4.74% abrdn OEIC Il - Emerging Markets In.. -.-0.82%
Morgan Stanley Invt. Fds. - Sustaina.. -4.33% VisionFund SICAV - Emerging Market.. ..-2‘16% Advisors Inner Circle - Acadian Emer.. ‘-2.50% Virtus NFJ Emerging Markets Value .. .-5.29% Allianz Global Investors Fund - GEM .. ..-0.85%
John Hancock Emerging Markets Eq.. -4.84% Matthews Emerging Markets Equity .. -_-3‘32% T Rowe Price Emerging Markets Disc.. -_-3‘47% Overstone Fund PLC - Emerging Mar.. -_-6.28% JPMorgan Fund ICVC - Emerging Mar.. -_-1 .02%
6. Aggressive Growth: Average Country Weight A 7. Growth: Average Country Weight A 8. GARP: Average Country Weight A 9. Value: Average Country Weight A 10. Yield: Average Country Weight A
Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024
Canada 0.06% Canada [ 0.09% India I 0.10% China & HK [—0.29% India [ 0.19%
United States 0.01% South Africa I 0.04% Canada [ 0.05% South Africa [ o.18% South Africa . 0.09%
Australia 0.01% India 1 0.03% Peru I 0.04% Canada Mmoo United States 1 0.06%
Peru 0.00% Poland Hoomx United Kingdom M 0.04% India 1 0.04% China & HK 1 0.06%
Vietnam 0.00% Peru I 0.01% Australia I 0.02% Saudi Arabia I 0.02% United Kingdom . 0.05%
Poland 0.00% United States fo.o1% Belgium fo.02% United Kingdom jo.02% Kazakhstan 1 0.04%
South Africa -0.05% Saudi Arabia -0.01% [ Kazakhstan -0.05% [ Chile -0.02% [ Saudi Arabia -0.03% [
India -0.08% Taiwan -0.01% [ Switzerland -0.06% [E Peru -0.04% [ France -0.03% [E
Mexico -0.10% China & HK -0.02% [ South Africa -0.08% [N Japan -0.07% [ Chile -0.06% [
Brazil -0.10% Mexico -0.06% [ South Korea -0.18% South Korea -0.13% [ Peru -0.08% [
United Kingdom -0.11% South Korea -0.15% _ Mexico -0.20% _ Brazil -0.22% - South Korea -0.09% -
South Korea -0.23% Brazil -0.18% [ Brazil -0.23% [ Mexico -0.23% [N Brazil -0.26% |
11. Aggressive Growth: Stock Holding A 12. Growth: Stock Holding A 13. GARP: Stock Holding A 14. Value: Stock Holding A 15. Yield: Stock Holding A
Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024
Funds Average Funds Average Funds Average Funds Average Funds Average

Invested A Weight A Invested A Weight A Invested A Weight A Invested A Weight A Invested A Weight A
Zijin Mining Group Co., Ltd. .. 4.4% 0.02% Saudi Arabian Mining Co. 4.0% 0.00% Titan Cement International N.. 8.3% 0.02% Kumba Iron Ore Limited 8.5% 0.05% Vedanta Limited 12.5% 0.04%
UltraTech Cement Limited 3.3% 0.01% Hindustan Zinc Limited 3.5% 0.01% Poongsan Corporation 8.3% 0.02% Vedanta Limited 6.4% 0.06% Kumba Iron Ore Limited 12.5% 0.02%
Srf Limited 2.2% 0.01% Southern Copper Corporation 2.9% 0.01% Chambal Fertilisers & Chemic.. 8.3% 0.03% KCC Corporation 6.4% 0.02% Jiangsu Pacific Quartz Co Ltd.. 12.5% 0.01%
Southern Copper Corporation 1.1% 0.01% Ivanhoe Mines Ltd. Class A 2.9% 0.01% Sasol Limited 4.2% 0.00% Hindalco Industries Limited 4.3% 0.02% Huaibei Mining Holdings Co., .. 12.5% 0.02%
Zijin Mining Group Co., Ltd. .. 1.1% 0.01% China Nonferrous Mining Corp.. 2.9% 0.00% West African Resources Ltd 4.2% 0.02% China Honggiao Group Ltd. 4.3% 0.03% Zhejiang Juhua Co., Ltd. Clas.. 6.3% 0.01%
APL Apollo Tubes Limited -3.3% -0.04% Berli Jucker Public Co. Ltd. -2.9% 0.00% Anglo American plc -8.3% -0.07% BBMG Corporation Class H -4.3% -0.02% POSCO Holdings Inc. -12.5% -0.04%
Hindalco Industries Limited -3.3% -0.04% Anglo American plc -3.5% 0.00% Vale S.A. -8.3% -0.07% POSCO Holdings Inc. -4.3% -0.08% Kingboard Holdings Limited -12.5% -0.01%
Vale S.A. -3.3% -0.07% LG Chem Ltd. -0.07% Gold Fields Limited -12.5% -0.11% Hyundai Steel Company -4.3% -0.03% Berli Jucker Public Co. Ltd. -12.5% -0.01%
Asian Paints Ltd. -4.4% -0.05% POSCO Holdings Inc. -0.03% Cemex SAB de CV Cert Part O.. -12.5% -0.06% Gerdau S.A. Pfd -6.4% -0.08% Akcansa Cimento Sanayi ve Ti.. -12.5% -0.01%
LG Chem Ltd. -0.20% Vale S.A. -0.13% Gerdau S.A. Pfd -0.12% GCL Technology Holdings Lim.. -6.4% -0.01% Gerdau S.A. Pfd -0.09%
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Materials: Active Fund Ownership Repart

Aggressive Growth Funds

d h f\ 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile
100% 158 Ticker Stock Name Funds  Average ~ Average g iy g
10.00% 108 Invested % Weight % Weight vs..
1. Histogram of Fund Weights 90% $8,302M 500820-IN Asian Paints Ltd. 19.78% 0.27% 0.09% $320M
As of 7/31/2024 5.00% 83.52% 5B ANTO-GB Antofagasta plc 14.29% 0.25% 0.25% $368M
0.00% 2.61% 80% 0B 532538-IN UltraTech Cement Limited 13.19% 0.19% $299M
2T TeRT e 858% 8 2 8 ¥ 22 395 8 2 & 22 8418% 500331-IN Pidilite Industries Limited 13.19% 0.13% 0.05% $100M
10- §5824585555353 333333333 §33333 3373
- oo - - - - - oo 051910-KR LG Chem Ltd. 10.99% 0.08% $95M
VALE3-BR Vale S.A. 9.89% 0.05% $402M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ GMEXICOB-MX Grupo Mexico S.A.B. de C.V. .. 8.79% 0.19% $1,124M
5- 20% 200 FCX-US Freeport-McMoRan, Inc. 8.79% 0.11% 0.11% $623M
500M 533758-IN APL Apollo Tubes Limited 7.69% 0.09% 0.05% $212M
om Il| 540762-IN Tube Investments of India Li.. 6.59% 0.09% 0.02% $101M
10%
0 N 100 = h' 2899-HK Zijin Mining Group Co., Ltd. .. 5.49% 0.03% $75M
T e se 50 e Tae e Tae T se T ae e T ae e e ae Tae ! T i 7.08% _500M SQM.B-CL Sociedad Quimica y Minera d.. 4.40% 0.03% $4M
TN Qg N Y W in o n Rn o T g 0% 0
aTagazaigLageneiy 8o NORINONee (gNAY B oTNNOTnONee (SRAY ®gorNmyInmon®ag SNy
T 5E5585825893585585 555585835§833585585% 335333555355533333 4 .
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 1/31/2024 and 7/31/2024
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
. ‘ Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Passive o ‘ 0.00% 2899-HK Zijin Mining Group Co., Ltd 4.40% 0.02% $73M
) ! : Aggressive 83.5% -2.00% 30% 6B ijin Mining Group Co., Ltd. .. .40% 5
éﬁg;f:;lve 2.61% Growth ‘ 400 20% 4B $3,931M 532538-IN UltraTech Cement Limited 3.30% 0.01%
: ' i 28 503806-IN Srf Limited 2.20% 0.01% $20M
\ 10%
-6.00% 3.30% 0B SCCO-US Southern Copper Corporation 1.10% 0.01% S77M
4. Largest Fund Weights 8855375558 58888 gegsiszs s gg¢Igggygy OB GerdusAPi 1-10%
SI8c2888=2=333 4 35 3 3 35 3 3 33 =3 33 3 3 3 33 914-HK Anhui Conch Cement Compan.. 1.10% 0.00% S49M
Fund Name 2268-HK Youyuan International Holdin..
Martin Currie SMASh Series EM Fund | 13.13% o APL Apollo Tubes Limited $187M
i . . N . - imi
Amana Developing World Fund | 11.67% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ) pofio TU e.s ) e'
Pacific Select Fund - Emerging Markets Portf.. 7.78% Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 500440-IN Hindalco Industries Limited
Morgan Stanley Invt. Fds. - Emerging Leaders.., 6.89% Fund N Fund N Stock N VALE3-BR Vale S.A.
: und Name und Name ock Name . .
i : : 500820-IN Asian Paints Ltd.
Amer]can Fl.mds New{ World Fund h 6'283% Federated Hermes Invt. Funds.. [1.51% abrdn SICAV | - EM Sustaina.. Capstone Copper Corp [1.69%
Martin Currie Emerging Markets Eund ! 6.24% Calvert Emerging Markets Equi.. 1.48% Morgan Stanley Invt. Fds. -.. Ambuja Cements Limi.. 1.57% 051910-KR LG Chem Ltd.
Morgan Stanley Invt. Fds. - Sustainable EM E.. h 6.07% Dunham Emerging Markets Sto.. 0.73% Putnam Emerging Markets .. Zijin Mining Group Co... 1.26%
Federated Hermes Invt. Funds - Global Emer.. " 6.04% Morgan Stanley Invt. Fds. - Em.. 0.56% Calvert Emerging Markets .. Wheaton Precious Met.. 1.12%
Polar Capital Funds Plc - Emerging Market St.. " 5.60% MassMutual Premier Strategic .. -3.56% ] American Century Emergin.. Cemex SAB de CV Cert..-1.47% [} 21. Largest Stock Level Estimated Fund Flows
Morgan Stanley Instl. Fund - Emerging Marke.. | 5.50% DWS Emerging Markets Equity .. -3.87% MassMutual Premier Strate.. Grupo Mexico S.A.B. d.. i Between 1/31/2024 and 7/31/2024
Morgan Stanley Invt. Fds. - Su.. -4.33%} Invesco Developing Market.. Grupo Mexico S.A.B. d.. .
John Hancock Emerging Marke.. -4.84% DWS Emerging Markets Equ.. Antofagasta plc Ticker Stock Name .
. FM-CA First Quantum Minerals Ltd. i $244M
5. Largest Stock Level Fund Weights . H
533758-IN APL Apollo Tubes Limited i $187M
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ FCX-Us Freeport-McMoRan, Inc. I S17M
Pacific Select Fund - Emer.. Grupo Mexico S.A.B. d...  5.58% Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 AMC-AU Amcor PLC Shs Chess Depository In.. - $100M
First Sentier Investors ICVC.. Tube Investments of I.. | 5.18% 532286-IN Jindal Steel & Power Ltd. - $96M
RBC Funds (Lux) - Emergin.. Antofagasta plc 4.67% Fund Name X Fund Name Stock Name X . ¢
RBC Funds Trust - Emergin.. Antofagasta plc L 451% American Funds New World Fu.. [7595M American Funds New World.. First Quantum Mineral.. 15244M scco-us Southern Copper Carporation . ST7M
B ) i Polar Capital Funds Plc - Emer.. I American Funds New World.. APL Apollo Tubes Limi.. 15196M IMCD-NL IMCD N.V. ($163M)
Morgan Stanley Invt. Fds. -.. AARTI Industries Ltd 4.50% H . . H H
i X R : Federated Hermes Invt. Funds.. | S22Mm American Funds New World.. Grupo Mexico S.A.B. d.. S131M R idili ies Limi
Martin Currie SMASh Series .. Antofagasta plc 4.29% H h 500331-IN Pidilite Industries Limited ($195M)
) - N P ; . Calvert Emerging Markets Equi.. S22M American Funds New World.. Freeport-McMoRan, Inc. $130M S00820-IN Asian Paints Ltd (5250M) -
MassMutual Prenl'ner Strate.. Grupo Mexfco S.AB. d"; 4.03% John Hancock Emerging Marke.. (S87M) [ American Funds New World.. Asian Paints Ltd. ($163M) . . i
Invesco Developing Market.. Grupo Mexico S.A.B. d..: 3.95% T Rowe Price Emerging Market.. ($126M) B American Funds New World.. IMCD N.V. (5163M) I 051910-KR LG Chem Ltd. (5427M) _
Polar Capital Funds Plc - E.. Ivanhoe Mines Ltd. Cl.. I 3.62% GQG Partners Emerging Marke.. ($479M) [ American Funds New World.. Vale S.A. I (5233M) GMEXICOB-MX  Grupo Mexico S.A.B. de C.V. Class B ($446M) S
Mirabaud - Equities Global .. Ivanhoe Mines Ltd. Cl.. " 3.57% Invesco Developing Markets Fu.. ($850M) | Invesco Developing Market.. Grupo Mexico S.A.B. d.. §(5492M) VALE3-BR Vale S.A. ($635M) i

Source: Factset, Copley Fund Research
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Materials: Active Fund Ownership Repart

Growth Funds

. . 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile Funds  Average  Average
15.00% 98% 97.69% 15B Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
$8,809M -
1. Histogram of Fund Weights 10.00% 96% 10B 051910-KR LG Chem Ltd. 29.48% 0.12% $110M
As of 7/31/2024 5.00% 0% 5B GFI-ZA Gold Fields Limited 28.90% 0.17% $431M
0.00% 4.14% 0B CEMEXCPO-MX Cemex SAB de CV Cert Part O.. 28.32% 0.13% 0.01% $301M
20- g28CSTERT 28577 8 2 o 22383 8 2 & ¥ 223 8% VALE3-BR Vale S.A. 27.75% 0.20% $636M
28858558585338 233333333 2333333233 4
GMEXICOB-MX  Grupo Mexico S.A.B. de C.V. .. 23.70% 0.22% $459M
) ) SUZB3-BR Suzano S.A 21.39% 0.12% 0.03% $238M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ GGBR4-BR Gerdau S.A. Pfd 17.92% 0.06% $158M
20% 400 500M 500440-IN Hindalco Industries Limited 17.92% 0.10% $159M
326 J‘ 2899-HK Zijin Mining Group Co., Ltd. .. 17.34% 0.09% S177M
o oM 1 ANG-ZA AngloGold Ashanti Limited 16.76% 0.09% $142M
0 ll I L 200 SQM.B-CL Sociedad Quimica y Minera d.. 16.18% 0.04% $106M
L e B B xl!r!T!T-r-i 7.08% -500M 53253 UltraTech Cement Limited 16.18%  0.14% $288M
Ko dnenYnhonsnRnonncg 0% 0
QuTaqUuonILLNen NI ~ Twon o N ® .oc-o Tnongpo N ° <« o
OO -~ NNMM I IO OONNDOG = O Z 2T Ivelto QR 20 2Iveto (SN ®gorNmyInmon®ag SNy
T EFREPER255355F5585  SEREBER3IRYSIEEEES $355333353533333
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 1/31/2024 and 7/31/2024
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
) ) Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
. { 40% 6B . . .
Passive - 7.04% 1.00% 0% ® 1211-SA Saudi Arabian Mining Co. 4.05% 0.00% S11M
Growth Wew OO T e i 500188 Hindustan Zinc Limited 3.47% 0.01% S11M
' ' 13.00% \,’"\A 2. 20% $1,687M SCCO-US Southern Copper Corporation 2.89% 0.01% $5M
400 10% 2 08 IVN-CA Ivanhoe Mines Ltd. Class A 2.89% 0.01% S6M
4. Largest Fund Weights 882970 LRE 2 iR55% g 2 o e 28 83 g 2 o ¥ 2 343y 2899-HK Zijin Mining Group Co., Ltd. .. 2.89% 0.00%
328028882 323333 233333333 233333333 KGH-PL KGHM Polska Miedz S.A. 2.31% 0.01% $5M
Fund Name BJC-TH Berli Jucker Public Co. Ltd.
Redwheel Global Emerging Markets Fund _ 16.38% 2268-HK v nt tional Holdi
Fidelity Advisor Focused Emerging Markets F.. [N 11.21% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ouyuan v .erna fonat Hodin..
Amundi Funds Emerging Markets Equity ESG I.. I 9.44% Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 AAL-GB Anglo American plc 0.00%
Vanguard Emerging Markets Select Stock Fund JIlll 9.05% Fund N Fund N stock N 051910-KR LG Chem Ltd. NEN
: und Name und Name ock Name .
i R . : 005490-KR POSCO Holdings Inc.
Wellington Mg_mt. Fds. (LU) - EM Re:se:*arch Eq.N 8.30% TT International Funds Plc - E.. I 3.87% TT International Funds Plc .. Capstone Copper Corp 3.15%" s
JOHCM Emerging Markets Opportunities Fund - 8.03% VALIC Company | - Emerging E.. . 3.29% TT International Funds Plc .. Capstone Copper Corp I 2.39% VALE3-BR Vale S.A.
MFS Investment Funds - Blended Research E.. [Nl 7.98% Liontrust Investment Funds Il -.. = 2.95% Ashmore Emerging Markets.. Gerdau $.A. Pfd -7
White Fleet - OLZ Equity Emerging Market O.. [l 7.67% Janus Henderson Emerging Ma.. . 2.03% TT International Funds Plc .. Centamin plc - 2.00%
UBS Investment Funds ICVC - Global Emergin.. [l 7.31% Victory Sophus Emerging Mark.. -2.10% [l UBAM - Positive Impact Em.. Klabin SA Ctf de Depo.. m-1.21% 21. Largest Stock Level Estimated Fund Flows
LUX IM - ESG Global Emerging Equities I 7.24% AXA World Funds SICAV - Emer.. -2.14% [ Fisher Invts. Instl. Fds. Plc .. Kumba Iron Ore Limited I -1.24% Between 1/31/2024 and 7/31/2024
VisionFund SICAV - Emerging .. -2.16% - JOHCM Emerging Markets .. Cemex SAB de CV Cert.. -_-1.27% i
Matthews Emerging Markets E.. _-3.32% Ashmore Emerging Markets.. Zijin Mining Group Co... I -1.43% Ticker Stock Name .
. GMEXICOB-MX  Grupo Mexico S.A.B. de C.V. Class B i $97M
5. Largest Stock Level Fund Weights . e H
GFI-ZA Gold Fields Limited i $85M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 2020-SA SABIC Agri-Nutrients Co. S66M
Schroder Intl. Selctn. Fd. S.. Klabin SA Ctf de Depo.. Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 PDN-AU Paladin Energy Ltd $58M
Redwheel Global Emerging.. Gold Fields Limited | 000786-CN  Beijing New Building Materials (Gro.. $55M
Fidelity Funds SICAV - Insti.. Grupo Mexico S.A.B. d Fund Name ) Fund Name Stock Name ) . ) ) :
y i MFS Emerging Markets Equity .. i $165M MFS Emerging Markets Equi.. Vale S.A. SQM.B-CL Sociedad Quimica y Minera de Chil.. £ $43M
Fisher Invts. Instl. Fds. Plc .. Southern Copper Corp. Lo X N h - . X - :
. L . Fidelity Series Emerging Mark.. i $96M Fidelity Inv. Trust - Emergi.. Gold Fields Limited 600019-CN Baoshan Iron & Steel Co., Ltd. Clas.. ($50M) -
Fidelity Institutional Funds.. Grupo Mexico S.A.B. d . i s . . . H
- R Vontobel Fund - mtx Sustaina.. # $39M Fidelity Inv. Trust - Emergi.. SABIC Agri-Nutrients C.. 00387- Shree C imited 2
Fidelity Funds SICAV - Eme.. Grupo Mexico 5.A.B. d ; 500387-IN ree Cement Limite (552M)
4 e P ) S Eee Fidelity SAI Emerging Markets .. M $39M Vontobel Fund - mtx Sustai.. Grupo Mexico S.A.B. d.. 005490-KR POSCO Holdi | $50M, -
Redwhéel Global Eme;rgmg.. Ivanhoe Mines Ltd. CL.. BlackRock Global Funds - Eme.. ($46M) . GS Funds - Emerging Marke.. UltraTech Cement Li.. i e oldings fnc. ¢ ) :
Amundi Funds Emerging Ma.. Suzano S.A. ! Hartford Schroders Emerging .. ($49M) I Hartford Schroders Emergi.. Wanhua Chemical Gro.. 503806-IN Srf Limited (575M) -
TT International Funds Plc .. Capstone Copper Corp | Fidelity Inv. Trust - Emerging .. [ ($83M) Fidelity Advisor Focused E.. Solar Industries India .. ABX-CA Barrick Gold Corporation ($75M) -
Liontrust Investment Funds.. Grupo Mexico S.A.B. d.. [l 3.08% BlackRock Emerging Markets F.. {($101M) Fidelity Inv. Trust - Emergi.. Suzano S.A. SUZB3-BR Suzano S.A. ($118M)

Source: Factset, Copley Fund Research
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Materials: Active Fund Ownership Repart

GARP Funds
Fund Ownership Profile

20.00% 100% 100.00% 4B . Funds Average Average

15.00% 3B Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
1. Histogram of Fund Weights 10.00% 95% 28 KIO-ZA Kumba Iron Ore Limited 29.17% 0.12% 0.10% S44M
As of 7/31/2024 5.00% B GMEXICOB-MX  Grupo Mexico S.A.B. de C.V. .. 29.17% 0.17% $90M

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

4~ 0.00% - 90% s - indalco Industries Limite . . .
5.21% $1,027M 500440-IN Hindalco Industries Limited 25.00% 0.19% 0.05% S96M
E2rSTERT R 85]R% g g ¢ 22883 g 2 ¢ 2234953 358-HK Jiangxi Copper Company Limi..  25.00% 0.05% 0.02% S10M
28828522823328 33 3 3 3 3 3 33 33 3 3 3 3 3 33 ;
3- TX-US Ternium S.A. Sponsored ADR 20.83% 0.17% 0.17% S38M
. . GGBR4-BR Gerdau S.A. Pfd 20.83% 0.09% 0.03% $14M
. 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 010060-KR ol Co., Ltd 20.83% 0.02% 0.02% S6M
20% 500M VALE3-BR Vale S.A. 16.67% 0.20% $34M
200 3 TITC-BE Titan Cement International N.. 16.67% 0.03% 0.03% S2M
- . SUZB3-BR  Suzano S.A. 16.67%  0.05% $10mM
1
, 100 om WWWH HAR-ZA Harmony Gold Mining Co. Ltd.  16.67%  0.06% $4m
T Mo e Ve o T ae Lag Moo ae Tae o Tag Tag ' ae ! T i1 7.08% GCC-MX GCC SAB de CV 16.67% 0.08% 0.08% S4M
- D N 1N MmN Y NN W ;N n o O -
P A I I I - S 0% o - 0 e memon N N .
St cdadmmybnonm2sm 8 iorNmUTInetee ioNOY B oTNmMTn ot i oNOY 8 2 ¥ 2w~ oo gog
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 1/31/2024 and 7/31/2024
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
) ) Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Passive I 7o+ ‘ 2.00% 60% 1500M TITC-BE Titan Cement International .. 8.33% 0.02% S1IM
i 100.0%
GARP - 5.21% GARP ‘ A 40% 1000M 500085-IN Chambal Fertilisers & Chemic.. 8.33% 0.03% $4M
2.00% 'N\[‘\\“ . 20% — 500M SOL-ZA Sasol Limited 4.17% 0.00% $2m
-4.00% . 0% oM $209M IVN-CA Ivanhoe Mines Ltd. Class A 4.17% 0.01%
4. Largest Fund Weights §§%§§§E§§ ;;;%5%;% g 2 o e 28 83 3%\%%%%2%% giggga INKP-ID PT Indah Kiat Pulp & Paper Tbk 4.17% 0.00% $3M
3286288822332 8& 3 3 3 3 3 3 3 33 3286288822332 8& FM-CA First Quantum Minerals Ltd. 4.17% 0.04% $1M
Fund Name
000880-KR Hanwha Cor| SOM
Brookfield Invt. Funds - Oaktree Emerging M.. _ 13.60% P
. : . . . . DQ-US Daqo New Energy Corp Spons..
Evli Gem Fund [ 13.58% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Fidelity Active Strategy - Emerging Markets F.. [N 11.19% Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 VALE3-BR Vale S.A. $3M
T Rowe Price Emerging Markets Discovery St.. Il 9.76% Fund N Fund N stock N GFI-ZA Gold Fields Limited
: und Name und Name ock Name
i i R i . CEMEXCPO-MX Cemex SAB de CV Cert Part O..
Pictet Global Selection Fund - Global Grow?n..- 7.84% Fidelity Active Strategy - Eme.. - 2.48% Pictet Global Selection Fun.. Centamin plc
Morgan Stanley Invt. Fds. - NextGen Emergin.. I 7.69% VP Bank Risk Optimised ESG E.. mo.99% Brookfield Invt. Funds - Oa.. AngloGold Ashanti Lim.. GGBR4-BR  Gerdau S.A. Pfd
KBI Funds ICAV - Emerging Markets Equity Fu.. Il 6.17% Causeway Emerging Markets F.. 0.41% VP Bank Risk Optimised ES.. Siam Cement Public C..
Allianz Intl. Invt. Fds. - Emerging Markets Eq.. il 5.77% Allianz Intl. Invt. Fds. - Emerg.. ]0.13% T Rowe Price Emerging Mar.. Wanhua Chemical Gro..
Allianz Global Investors Fund - Emerging Mkt.. - 5.69% Evli Gem Fund -1.93% - Carmignac Emergents LG Chem Ltd. 21. Largest Stock Level Estimated Fund Flows
SEI Institutional Invt. Trust - Emerging Marke.. [l 5.65% Brookfield Invt. Funds - Oaktr.. -2.30% [E Pictet Global Selection Fun.. Hindalco Industries Li.. Between 1/31/2024 and 7/31/2024
Advisors Inner Circle - Acadian.. -2.50% - Morgan Stanley Invt. Fds. -.. National Atomic Comp.. .
T Rowe Price Emerging Market.. —-3.47% T Rowe Price Emerging Mar.. Holcim Ltd Ticker Stock Name
. 600309-CN Wanhua Chemical Group Co. Ltd. C.. i $47M
5. Largest Stock Level Fund Weights e H
500387-IN Shree Cement Limited - $14M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ TX-US Ternium S.A. Sponsored ADR - $12M
Brookfield Invt. Funds - Oa.. AngloGold Ashanti Lim.-.%% Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 SUZB3-BR Suzano S.A. . S8M
Brookfield Invt. Funds - Oa.. Freeport-McMoRan, Inc.- 3.23% Fund N Fund N . 358-HK Jiangxi Copper Company Limited CL.. . SaM
Morgan Stanley Invt. Fds. -.. National Atomic Comp. [l 3.16% und Name . und Name OCK Name X . j
Morgan Stanley Invt. Fds. -.. Grupa KETY S.A - 3.01% Causeway Emerging Markets F.. {7 523m T Rowe Price Emerging Mar.. Wanhua Chemical Gro.. S4TM 103140-KR Poongsan Corporation . S7M
Pictet Global Select.ion Fun Centamin lc. : i 2.54% Robeco Capital Gr. Fds. - QI E.. i 918M Causeway Emerging Market.. Hindalco Industries Li.. W $14M 011170-KR Lotte Chemical Corp. (S28M) (S
Brookfield Inve. F ; N P . 2 ;16% Pictet Global Selection Fund -.. §$3M T Rowe Price Emerging Mar.. Shree Cement Limited JS14M TEN-IT Tenaris S.A. (529M) -
rook eld nvf;. unds - Oa.. Vale S N ! 3 Fidelity Active Strategy - Eme.. | S3M Lazard Emerging Markets E.. Ternium S.A. Sponsor.. pstm GMEXICOB-MX _ Grupo Mexico S.A.B. de C.V. Class B (531M) -
Omnis Portfolio Investn'fent.. upL L]Amfted - 2.25% Advisors Inner Circle - Acadian.. ($10M) § SEI Institutional Invt. Trust.. Ivanhoe Mines Ltd. CL.. ($5M) £ o o d
KBI Funds ICAV - Emerging .. UPL Limited M 2.05% SEI Institutional Invt. Trust - E.. (S12m) i T Rowe Price Emerging Mar.. Grupo Mexico S.A.B. d.. (529M) I AAL-GB Anglo American plc ($32M) -
Evli Gem Fund Hindustan Zinc Limited . 1.78% Lazard Emerging Markets Equi.. ($30M) . T Rowe Price Emerging Mar.. Tenaris S.A. ($29M) . FRES-GB Fresnillo PLC ($32M) -
Brookfield Invt. Funds - Oa.. Zijin Mining Group Co...Jll 1.71% T Rowe Price Emerging Market.. ($126M) | T Rowe Price Emerging Mar.. Holcim Ltd § (S69M) HOLN-CH Holcim Ltd ($69M)

Source: Factset, Copley Fund Research
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Materials: Active Fund Ownership Repart

Value Funds

. . 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 100% Funds  Average  Average
15.00% % Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
95% .
1. Histogram of Fund Weights 10.00% 93,625 $1,350M VALE3-BR Vale S.A. YAWLYS 0.27% $64M
As of 7/31/2024 5.00% 6.78% 90% . 1B CEMEXCPO-MX Cemex SAB de CV Cert Part O.. 21.28% 0.13% 0.01% S48M
6 0.00% 0B TX-US Ternium S.A. Sponsored ADR 19.15% 0.33% 0.33% $14M
E2rSTERT R 85]R% 8 2 ¢ ¥ 22817883 g 2 ¢ 2234953 SUZB3-BR Suzano S.A. 17.02% 0.11% 0.01% $38M
28828522823328 33 3 3 3 3 3 33 33 3 3 3 3 3 33 -
KIO-ZA Kumba Iron Ore Limited 17.02% 0.06% 0.04% S11M
4= IMP-ZA Impala Platinum Holdings Lim.. 17.02% 0.10% 0.04% $21M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ IVL-TH Indorama Ventures Public Co...  14.89% 0.08% 0.06% $18M
20% 203 HAR-ZA Harmony Gold Mining Co. Ltd. 14.89% 0.14% 0.06% $15M
2- 200 100M ALFAA-MX  Alfa, S.A.B. de C.V. Class A 14.89% 0.08% 0.06% $18M
oM f 512070-IN UPL Limited 14.89% 0.20% 0.16% $52M
0 I I I ll I I Ill I l 10% 100 100M | 051910-KR LG Chem Ltd. 14.89% 0.10% $31M
Tl Tl Tl gl Mgl Tl Tt Tl 1 ST r iy 7.08% 2o0m SOL-ZA Sasol Limited 12.77% 0.12% 0.05% $52M
e e e S St s Bt S o A 0% 0 -
RAITEERNILS s gi2ToorTestes ionay g 2TNerTeeree oAy g 2o 2 oo gog
-0 585585828 89358558% 5E5585855893558558% 532887535 28 ) )
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 1/31/2024 and 7/31/2024
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
) ) Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
. : 2.00% 0% -
Passive - 7.04% . 0.00% 10008 KIO-ZA Kumba Iron Ore Limited 8.51% 0.05% S11M
i Value 93.6% . \\!M L
Value - 6.78% ‘ 2.00% 0. 40% P oy 500295-IN Vedanta Limited 6.38% 0.06% S2M
' ' -4.00% H 200 500M 002380-KR KCC Corporation 6.38% 0.02% S1IM
-6.00% oM 500440-IN Hindalco Industries Limited 4.26% 0.02% SOM
4. Largest Fund Weights 3 %ﬂ%% % % ey ;ﬁ % ig s Ezn% g 2 o e 28 83 3 %ﬂ%g % § e % g F% s E"% 1378-HK China Honggiao Group Ltd. 4.26% 0.03% $5M
3286288822332 8& 3 3 3 3 3 3 3 33 3286288822332 8& BRKM5-BR Braskem S.A. Pfd A 4.26% 0.01% $2M
Fund Name in i ; ;
CSNA3-BR Companhia Siderurgica Nacio..
Boston Partners Emerging Markets Fund _ 22.31% 2020-5A SABIE Agr-Nutri tg c
Redwheel Next Generation Emerging Markets. . I 19.29% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight en .u rients to.
Optimix Emerging Markets Fund [ 18.98% Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 005490-KR POSCO Holdings Inc.
Oaktree (Lux.) Funds - Emerging Markets Equ. I 16.91% 004020-KR Hyundai Steel Company
Polunin Funds - Developing Countri - 12.34% Fund Name X Fund Name Stock Name . GGBR4-BR Gerdau S.A. Pfd
ounin Funds - Developing _oun ries . . Boston Partners Emerging Mar.. —2.47% BlackRock Strategic Fds. - .. Franco-Nevada Corpor.. JB.58% o . i
Overstone Fund PI_.C - Emerging Markets Equ1..- 11.40% Optimix Emerging Markets Fund - 7.54% Boston Partners Emerging .. Baoshan Iron & Steel .. - 2.12% 3800-HK GCL Technology Holdings Lim..
PIMCO RAE Emerging Markets Fund [ 10.96% Advisors Series Tr. - Pzena Em.. i 3.99% Boston Partners Emerging .. Hubei Xingfa Chemica.. 7
Seafarer Overseas Value Fund JI 10.52% Oaktree (Lux.) Funds - Emergi.. - 3.56% Boston Partners Emerging .. Zhejiang Satellite Pet.. - 1.66%
Skagen Kon Tiki - 10.41% Global Advantage Funds - Eme.. -3.00% I AQR UCITS Funds - Sustain.. Gerdau S.A. Pfd -1.72% B 21. Largest Stock Level Estimated Fund Flows
Schroder ISF - Emerging Market Value [ 9.33% AQR UCITS Funds - Sustainable.. I -4.74% Overstone Fund PLC - Emer.. Compania de Minas Bu.. I -2.68% Between 1/31/2024 and 7/31/2024
Virtus NFJ Emerging Markets V.. - 5.29% Redwheel Next Generation.. Ivanhoe Mines Ltd. Cl.. -_-2.75% i
Overstone Fund PLC - Emergin.. I -6.28% Virtus NFJ Emerging Marke.. Nippon Paint Holdings.. J-3.52% Ticker Stock Name .
. VALE3-BR Vale S.A. i $34M
5. Largest Stock Level Fund Weights e H
SOL-ZA Sasol Limited i $33M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 002271-CN Beijing Oriental Yuhong Waterproo.. $21M
Overstone Fund PLC - Emer.. Compania de Minas Bu..-4.53% Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 FNV-CA Franco-Nevada Corporation S20M
Overstone Fund PLC - Emer.. Ternium S.A. Sponsor.. -4.43% SMGR-ID PT Semen Indonesia (Persero) Tbk - S13M
Oaktree (Lux.) Funds - Em.. AngloGold Ashanti Lim. Jll4.10% Fund Name X Fund Name Stock Name . H
BlackRock Strategic Fds. - .. Franco-Nevada Corpor. .l 3.58% Advisors Series Tr. - Pzena Em.. | $102M Advisors Series Tr. - Pzena .. Sasol Limited $32m YAR-NO Yara International ASA . 5124
c ) Redwheel Next Generation Em.. | S29Mm Advisors Series Tr. - Pzena .. Beijing Oriental Yuho.. LS21Mm 2899-HK Zijin Mining Group Co., Ltd. Class H (S7m)
Seafarer Overseas Value Fu.. Mondi plc o 3.21% h am . i 20M 4
Oaktree (Lux.) Funds - Em.. Freeport-McMoRan, Inc . 347% Inv. Smlr. Co. and Mkts. Invt. .. ns PIMCO RAE Emerging Marke.. Vale S.A. s CEMEXCPO-MX Cemex SAB de CV Cert Part Ord Re.. (s8m)
) .- P! \ » Inc.| . BlackRock Strategic Fds. - Em.. 1 $14M BlackRock Strategic Fds. - .. Franco-Nevada Corpor.. $20M KGH-PL KGHM Polska Miedz S.A (58M) -
Nordea Emerging Market E..  Grupo Mexico 5.A.8. d..Jill 3.12% AQR Emerging Multi-Style Il Fu.. (S6M) f PIMCO RAE Emerging Marke.. Cemex SAB de CV Cert.. (S7M) [ . A ]
Sanlam Universal Fds. Plc -.. Centamin plc I 2.97% Robeco Institutional Emerging.. {(515M) AQR UCITS Funds - Sustain.. Gerdau S.A. Pfd B (S11M) IVN-CA Ivanhoe Mines Ltd. Class A (515M)
Schroder ISF - Emerging Ma.. Anhui Conch Cement .. [Jll 2.92% Skagen Kon Tiki H(516M) Redwheel Next Generation.. Ivanhoe Mines Ltd. Cl.. I ($15M) 512070-IN UPL Limited ($16M)
Sparinvest SICAV - Ethical .. Ternium S.A. Sponsor.. [l 2.91% AQR UCITS Funds - Sustainable.. §(526M) Skagen Kon Tiki UPL Limited § (520Mm) GGBR4-BR Gerdau S.A. Pfd ($19M)

Source: Factset, Copley Fund Research
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Materials: Active Fund Ownership Repart

Yield Funds

[j h f\ 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile
15.00% 100% 800M . Funds Average Average
600M Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
10.00% .
1. Histogram of Fund Weights 90% 400M $416M VALES-BR Vale S.A. 37.50% 0.11% S9M
As of 7/31/2024 5.00% 87.50% 200M GFI-ZA Gold Fields Limited 31.25% 0.28% 0.07% $10M
4~ 0.00% 3.38% 80% OM TX-US Ternium S.A. Sponsored ADR 25.00% 0.16% 0.16% S6M
go-gmoere ig_on ® o & ¥ ° ® g 8 wZor-Nmoenr® goNn : ijin Mini
%§g§§ 5@@5‘5%%3% % g 5 T E i g % E %?§g§§ %ﬁgégg%'é"& 2899-HK Zijin Mining Group Co., Ltd. .. 25.00% 0.37% 0.22% $32M
3- - oo Ee - °o7 - - - - SQM.B-CL Sociedad Quimica y Minera d.. 18.75% 0.04% $4M
) ) SCCO-US Southern Copper Corporation 18.75% 0.14% 0.02% $S10M
. 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ SCC-TH Siam Cement Public Co. Ltd. 18.75% 0.12% 0.05% S49M
20% 60 9 100M 358-HK Jiangxi Copper Company Limi.. 18.75% 0.04% 0.01% SIM
50M KIO-ZA Kumba Iron Ore Limited 12.50% 0.02% 0.00% SOM
- o 40 |i | KAP-GB National Atomic Company Ka.. 12.50% 0.15% 0.15% S12M
o L oM l“‘ GMEXICOB-MX  Grupo Mexico S.A.B. de C.V. .. 12.50% 0.23% $28M
Te Tae Tae Tse Tae Tae "oe Tae Tae Tae Mae ! 7.08% 20 som AMS-ZA Anglo American Platinum Lim..  12.50% 0.04% 0.00% S2M
n v =0 0N S ¥ 0 0 Ko %0 0% 0
e 8 T3 333 8 dei giorsonImetse oAy 8 iorNopInerLs ioNny 8 o 2 o e oog
585585828 89358558% 5E5585855893558558% 533288275 78
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 1/31/2024 and 7/31/2024
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
. ‘ 0.00% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Passive - 7.04% i | Z.OO% 40% 1000M $681M KIO-ZA Kumba Iron Ore Limited 12.50% 0.02% $1M
Vield . sagy e 87.5% ’ so0m 500295-IN  Vedanta Limited 12.50% 0.04% SOM
' ‘ -4.00% , &Y 20% AMS-ZA Anglo American Platinum Lim.. 6.25% 0.02% SOM
-6.00% 0% 6.25% oM 6865-HK Flat Glass Group Co., Ltd. CL.. 6.25% 0.02% S1M
4. Largest Fund Weights 2 %.%E g2 e ﬁ T >§ 3 En% ¥ 2 N T © © g qF 2 %%E g2 e § T s% 3 gﬂzﬂ 600160-CN Zhejiang Juhua Co., Ltd. Clas.. 6.25% 0.01% SIM
23382880 2283333 2333333 33 33X528882223333 532538-IN UltraTech Cement Limited 6.25% 0.13% $4M
Fund Name ;
051915-KR LG Chem Ltd Pfd Registered ..
Pictet Global Selection Fund - Global High Yi.._ 7.57% SAMB-CL Sociedad Quimi i\ d
Goldman Sachs Funds Ill - Emerging Markets .. [N 6.88% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ) ocleda u'1m'1ca y inera c..
BlackRock Global Funds - Emerging Markets ... I 6.71% Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 500470-IN Tata Steel Limited 0.01% $3M
Seafarer Overseas Growth & Income Fund . 5.00% Fund N Fund N stock N 2010-5A Saudi Basic Industries Corp.
: und Name und Name ock Name .
i i ivi : : 005490-KR POSCO Holdings Inc.
Cullen Emerging Markets High Dividend Fund - SN 4.42% Pictet Global Selection Fund -.. 1.78% BlackRock Global Funds - E... UltraTech Cement Li.. 2.00%1 ;
Alll_anZ Global Investors Fund - Emerglng Mkt_" I 4.25% American Funds Developing W.. I 0.95% Cullen Emerging Markets H.. Zijin Mining Group Co... - 1.22% GGBR4-BR Gerdau S.A. Pfd
Allianz Global Investors Fund - GEM Equity Hi.. 4.02% Cullen Emerging Markets High .. 037% American Funds Developin.. Freeport-McMoRan, Inc. - 1.09%
abrdn OEIC Il - Emerging Markets Income Equ.. [l 3.72% Seafarer Overseas Growth & I.. ] 0.26% Pictet Global Selection Fun.. National Atomic Comp.. - 0.94%
American Funds Developing World Growth & - 3.71% JPMorgan Funds - Emerging M.. I -0.82% JPMorgan Funds - Emerging.. Southern Copper Corp.. I -0.78% 21. Largest Stock Level Estimated Fund Flows
Allspring (Lux) Ww. Fd. - EM Equity Income F.. [l 2.92% abrdn OEIC Il - Emerging Mark.. 0.82% American Funds Developin.. Vale S.A. I -0.83% Between 1/31/2024 and 7/31/2024
Allianz Global Investors Fund -.. - 0.85% Cullen Emerging Markets H.. Vale S.A. -_-0.87% i
JPMorgan Fund ICVC - Emergin.. -1.02% JPMorgan Fund ICVC - Eme.. Southern Copper Corp.. I -0.89% Ticker Stock Name .
. FCX-US Freeport-McMoRan, Inc. i $22M
5. Largest Stock Level Fund Weights . . H
SCC-TH Siam Cement Public Co. Ltd. i S11M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 512070-IN UPL Limited $8M
abrdn OEIC Il - Emerging M.. Grupo Mexico S.A.B. d..‘.ﬂ% Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 KAP-GB National Atomic Company Kazatom.. $8M
Cullen Emerging Markets H.. Zijin Mining Group Co...Jlll 2.41% MNDI-GB Mondi F
i plc I seM
BlackRock Global Funds - E.. Gold Fields Limited [ 2.33% Fund Name ) Fund Name Stock Name ) - i
A Seafarer Overseas Growth & .. ] $24M American Funds Developin.. Freeport-McMoRan, Inc. $22M 914-HK Anhui Conch Cement Company Limi.. - S6M
BlackRock Global Funds - E.. UltraTech Cement Li.. [l 2.02% X X h . i B i ] h
. : American Funds Developing W.. | S16M Seafarer Overseas Growth .. Siam Cement Public C.. i s1om 1313-HK China Resources Cement Holdings L.. (52m) N
Seafarer Overseas Growth .. UPL Limited  1.91% N ) ¢ 10M . h ™ !
Seafarer Overseas Growth .. Mondi plc - 1.84% Pictet Global Selection Fund -.. - S Seafarer Overseas Growth .. UPL Limited - $ 051915-KR LG Chem Ltd Pfd Registered Shs Iss.. (54m)
. ! -+ Mor p : ! . Cullen Emerging Markets High .. 1 S2M Pictet Global Selection Fun.. National Atomic Comp.. u S8M GGBR4-BR Gerdau S.A. Pfd ($4M) .
Pictet Global Selection Fun... Zijin Mining Group Co... 1l 1.76% Allspring (Lux) Ww. Fd. - EME..  SOM | Cullen Emerging Markets .. Vale S.A. (S5M) AT ;
Pictet Global Selection Fun.. Centamin plc I 1.76% abrdn OEIC Il - Emerging Mark.. ($6M) [} JPMorgan Funds - Emerging.. Southern Copper Corp.. ($8M) I EDV-CA Endeavour Mining PLC (54M) .
Cullen Emerging Markets H.. Tata Steel Limited - 1.71% JPMorgan Funds - Emerging M..  ($7M) [ JPMorgan Fund ICVC - Eme.. Southern Copper Corp.. {(S13M) VALE3-BR Vale S.A. (519M) |
Pictet Global Selection Fun.. National Atomic Comp..Jll 1.56% JPMorgan Fund ICVC - Emergin.. §(513M) American Funds Developin.. Vale S.A. HEN] SCCO-US Southern Copper Corporation ($21M)

Source: Factset, Copley Fund Research
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Copley Fund Research
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Materials: Active Fund Ownership Repart

Historical Gap Analysis

1: Materials - Portfolio Weight Z-Score 2. Materials - , Total Number of Funds Ever Invested,
Fund Name
350- B # Funds Ever Invested 350.0
100.00% -
. # Funds Invested -
M Difference 329
90.00% -
300-
80.00% -
250-
70.00% -
[ -
= 60.00% 200-
a
N
£
T 50.00%
(7] . -
=
o
E 150-
w
40.00% -
30.00 - 'UPPETIQUARGIERZ9:70%] 100-
20.00% -
50—
[Median 13.89% |
10.00% -
[Lower Quartile 2.73% |
0
0.00%
" S F]
TEeZ P E g2 5 E s fgpgfEf Tzl £t -21.0
S g 2 88 FEFEPgzuE e ies s gss 2508 g5
Eggggfgﬁgggg&gﬁEE%53§;E§8%§§é&g‘ %"ﬁﬁ 1 . | . I . | . I . 1 . 1 . I . I
£ 2 I I~ o 7L ®» ¢ Y s g < 3 s 5 = N ]
$8 8385335583 fE LA =t f 535 g 853 ¢ & 505 % 2009 2011 2013 2015 2017 2019 2021 2023 2025
fgdeg it g3 b s 9f5:3fEsfsssozdis
2 2 B35 58 8 3% & 2 3 R &5 £ = & $ 2 2 E 8 5 5 E 5 2 § % 5 3 ¢
4L & FEaSF <5865 5=2 <= =g =>8rF =0 > B B The blue line shows the total number of funds (out of 351) who have ever owned Materials stocks. The green area shows the number of
The Z-Score of current weights versus history for all current and previous holders of Materials stocks. A value of 100% means today's funds invested at any one time and the red line the difference. A downward sloping red line means existing investors are closing out
weight is the highest on record for that fund, zero the lowest. positions, a rising red line means previous investors are buying back in.
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Fund Level Historical Exposure Analysis

1: Materials - Highest Fund Level Z-Score

Materials: Active Fund Ownership Repart

Copley Fund Research
June 21, 2024

2: Materials - Lowest Fund Level Z-Score

Fund Name .Fund Z-Score .Fund Weight, % Max Fund Weight, % Fund Name Fund Z-Score IFund Weight, % Max Fund Weight, %
Boston Partners Emerging Markets Fund 99.1% 22.31% | 22.52% abrdn Emerging Markets Fund 0.00% 4.73% | 11.65%

First Sentier Investors ICVC - Stewart Inv. Glb. EM Sus. J 94.4% I 5.18% I 5.49% abrdn SICAV | - EM Sust. Development Equity Fund 0.00% 1.75% i 8.17%

Barrow Hanley Concentrated Emerging Markets ESG Opps...: 92.3% 8.35% 8.88% Advisors Inner Circle - Acadian Emerging Markets Portfolio 0.00% 3.18% 20.97%
Optimix Emerging Markets Fund i 88.6% 18.98% 21.43% Alger Funds Il - Emerging Markets Fund 0.00% .00% 19.37%
TT International Funds Plc - Sustainable EM Equity Fund 85.6% 5.15% 5.48% American Century Emerging Markets Fund 0.00% 1.07% 23.46%
Seafarer Overseas Value Fund 84.8% 10.52% 12.13% Amonis Equity Emerging Markets 0.00% 26.11%
RBC Funds Trust - Emerging Markets Equity Fund | 83.1% | 5.44% | 6.55% AQR UCITS Funds - Sustainable Emerging Relaxed Constrai.. 0.00% 4.69% | 15.67%
Swedbank Robur Access Edge Emerging Markets _ 77.7% - 4.91% - 5.80% Artisan Developing World Fund 0.00% 1.96%

MFS Investment Funds - Blended Research Em Markets Eq.. _ 77.0% - 7.98% _ 8.87% Ashmore SICAV - Emerging Markets Equity ESG Fund 0.00% 1.88% i 11.64%

LUX IM - ESG Global Emerging Equities _ 76.6% _ 7.24% _ 9.46% Aubrey Capital Mgmt. Access Fund - Global EM Opportunit.. 0.00% 3.64%

RBC Funds (Lux) - Emerging Markets Equity Focus Fund _ 75.4% - 4.67% - 5.30% Barclays MM Fd. Plc - GlobalAccess Emerging Markets Equi.. 0.00% 2.62% 14.09%
Morgan Stanley Invt. Fds. - Emerging Leaders Equity Fund _ 73.2% _ 6.89% _ 8.65% BNP Paribas Funds - Emerging Equity 0.00% 1.16%

Fisher Invts. Instl. Fds. Plc - Emerging Markets Equity Fund _ 72.7% - 6.42% _ 7.84% Boston Common ESG Impact Emerging Markets Fund 0.00% 2.06% 6.47%

Dodge & Cox Emerging Markets Stock Fund _ 72.3% - 3.73% - 4.11% Candriam Sustainable - Equity Emerging Markets 0.00% .00% 11.52%

BL - Equities Emerging Markets I 72.3% 0 1.39% 0 1.62% CIF - Emerging Markets Growth Fund (LUX) 0.00% 1.08% 19.85%
Premier Miton Emerging Markets Sustainable Fund _ 68.2% I 1.42% I 1.62% CM-AM Global Emerging Markets 0.00% 1.41% 7.68%
Wellington Mgmt. Fds. (LU) - EM Research Equity Fund _ 67.3% _ 8.30% _ 10.08% Comgest Growth Plc - Emerging Markets Plus 0.00% 0.00% 3.05%
Touchstone Strategic Trust - Sands Capital E.M. Growth F.. _ 66.8% . 1.83% . 2.74% CT (Lux) Ill - Responsible Global Emerging Markets Equity 0.00% 0.00% 18.09%
Amana Developing World Fund _ 66.3% _ 11.67% _ 17.61% DWS Invest - ESG Emerging Markets Top Dividend 0.00% 0.00% 13.63%
Fidelity Series Emerging Markets Fund _ 65.9% _ 6.53% — 9.70% DWS Invest - ESG Global Emerging Markets Equities 0.00% 0.00% 8.71%

Polar Capital Funds Plc - Emerging Market Stars Fund _ 65.8% - 5.60% - 7.88% Erste Stock EM Global 0.00% 4.47% 25.66%
Pacific Select Fund - Emerging Markets Portfolio _ 64.8% _ 7.78% _ 10.80% First Sentier Investors ICVC - Stewart Inv. Glb. EM Leaders 0.00% 0.00% 17.32%
Fisher Invts. EM. Mrkts. Eq. Responsible ex-Fossil Fuels _ 62.1% - 5.19% _ 7.31% First Sentier Invts ICVC - FSSA Global Emerging Markets Fo.. 0.00% 0.00% 5.93%

Amundi Funds Emerging Markets Equity ESG Improvers _ 62.0% _ 9.44% _ 11.24% FTIF SICAV - Emerging Markets Sustainability Fund 0.00% 2.36% 8.71%
Redwheel Global Emerging Markets Fund _ 61.8% _ 16.38% _ 22.31% Goldman Sachs Funds Ill - EM Enhanced Index Sustainable .. 0.00% 4.30% 23.70%
Seafarer Overseas Growth & Income Fund _ 61.1% - 5.00% _ 8.19% GWE&K Investment Funds Plc - Emerging Markets Equity Fu.. 0.00% 0.00% 7.55%

Brown Advisory Emerging Markets Select Fund _ 60.5% - 3.77% - 6.23% Invesco Emerging Markets All Cap Fund 0.00% 0.00% 7.99%

JOHCM Emerging Markets Opportunities Fund _ 59.4% _ 8.03% _ 12.57% John Hancock Emerging Markets Equity Fund 0.00% 2.76% 11.46%
Oaktree (Lux.) Funds - Emerging Markets Equity _ 58.3% _ 16.91% _ 24.12% KBC Equity Fund - Emerging Markets Responsible Investing 0.00% 4.52% 9.15%
BlackRock Global Funds - Emerging Markets Equity Income..— 56.6% _ 6.71% _ 10.63% Nedgroup Investments Funds Plc - Global EM Equity Fund 0.00% 0.88% 7.32%

Allianz Global Investors Fund - Emerging Markets Equity SRI_ 56.1% - 4.87% - 6.17% Nordea 1 - Stable Emerging Markets Equity Fund 0.00% 0.00% 3.38%

UBAM - Positive Impact Emerging Equity _ 54.2% - 4.69% - 6.71% Orbis SICAV - Emerging Markets Equity Fund 0.00% 0.00% 6.71%

T Rowe Price Emerging Markets Discovery Stock Fund _ 54.1% _ 9.76% _ 16.58% Pacific Capital UCITS Funds Plc - North of South EM 0.00% 4.55% 16.86%
Schroder Intl. Selctn. Fd. SICAV - Emerging Mrkts. Eq. Imp.._ 53.2% - 4.39% - 5.25% PGIM Jennison Emerging Markets Equity Opportunities Fund 0.00% .00% 7.10%
Federated Hermes Invt. Funds - Global Emerging Markets _ 52.0% - 6.04% _ 11.62% Pictet - Emerging Markets 0.00% 0.95% 19.88%
Fidelity Advisor Focused Emerging Markets Fund _ 51.2% _ 11.21% _ 20.08% PineBridge Global Funds - Global Emer. Mkts. Focus Equit.. 0.00% 0.00% 21.22%
Sanlam Universal Fds. Plc - Global Emerging Markets Fd. _ 50.6% . 2.97% - 5.06% Pinnacle ICAV - Aikya Global Emerging Markets Fund UCITS 0.00% 0.00% 4.25%

Omnis Portfolio Investments ICVC - Global EM Equity Opp‘..:_ 50.5% - 4.00% _ 7.68% Quilter Investors OEIC.- Quil. Invtrs. Em. Mrkts. Eq. In. Fd. 0.00% 2.99% 9.27%
Source: Factset, Copley Fund Research Robeco Institutional Emerging Markets Fund 0.00% 3.27% 22.08%

SEI Global Master Fund Plc - Emerging Markets Equity Fund 0.00% 2.84% ER kY

Source: Factset, Copley Fund Research
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Materials: Active Fund Ownership Repart

Copley Fund Research
June 21, 2024

Buying Potential

1: Materials - Potential Buying if Fund Matches iShares MSCI Emerging Markets ETF Weight of 7.08%

Fund Name
GQG Partners Emerging Markets Equity Fund

Invesco Developing Markets Fund
Fidelity Emerging Markets Fund
St. James's Place Unit Trust - Emerging Markets Equity
JPMorgan Emerging Markets Equity Fund
Hartford Schroders Emerging Markets Equity Fund
Artisan Developing World Fund
Schroder ISF - Emerging Markets
T Rowe Price Emerging Markets Stock Fund
Delaware Emerging Markets Fund
BlackRock Emerging Markets Fund, Inc.
Candriam Sustainable - Equity Emerging Markets
Orbis SICAV - Emerging Markets Equity Fund
American Funds New World Fund
Robeco Capital Gr. Fds. - QI Emerging Conservative Equities
GS Funds - Emerging Markets Equity Portfolio
Allspring Emerging Markets Equity Fund
Principal Funds, Inc. - Origin Emerging Markets Fund
American Century Emerging Markets Fund
Fidelity SAI Emerging Markets Low Volatility Index Fund
Baron Emerging Markets Fund
Touchstone Strategic Trust - Sands Capital E.M. Growth Fund
JPMorgan Funds - Emerging Markets Opportunities Fund
Vontobel Fund - mtx Sustainable Emerging Markets Leaders
Handelsbanken Tillvaextmarknad Tema
Robeco Capital Gr. Fds. - Emerging Stars Equities
Driehaus Mutual Funds - Emerging Markets Growth Fund
Invesco Emerging Markets All Cap Fund
JPMCB Emerging Markets Equity Focused Fund
Nordea 1 SICAV - Emerging Stars Equity Fund
BlackRock Global Funds - Emerging Markets Fund
Gemequity
Amundi Funds - Emerging Markets Equity Focus
Causeway Emerging Markets Fund
JPMorgan Fund ICVC - Emerging Markets Income Fund
Swedbank Robur Global Emerging Markets
MFS Emerging Markets Equity Fund
Emerging Markets Growth Fund Inc.
WCM Focused Emerging Markets Fund
Fidelity Funds SICAV - Emerging Markets Fund

Source: Factset, Copley Fund Research

Total Fund AUM, $
$21,714M

$21,112M
$9,411M
$6,834M
$7,099M
$6,239M
$3,258M
$5,301M
$5,259M
$5,559M
$4,996M
$2,459M
$2,065M

$2,692M
$3,053M
$3,854M
$2,703M
$1,949M
$3,570M
$4,149M
$2,151M
$2,345M
$3,177M
1 51,667M
1 52,100
$2,994M
il 51,450m
11 51,833M
7 51,860M
7 52,554m
151,310M
1 52,544M
$1,815M
151,225M
151,102
: $7,820M
151,371
1 $1,056M
7 $3,194M

ILatest Materials Weight, %
2.89%
5.35%
3.30%
2.90%
3.24%
2.73%
0.00% -7.08%
' 3.27%
3.24%
3.84%
3.55%
-7.08%
-7.08%

 0.00%
[ 0.00%
$57,996M | 6.83%
1.71%
2.41%
3.82%
2.45%
1.07%
3.82%
4.29%
1.83%
2.31%
3.57%
0.45%
2.18%
3.64%
[ 0.00% -7.08%
i 1.71%
2.12%
3.62%
0.52%
3.77%
2.61%
[ 0.69%
1 0.00% -7.08%
: 6.09%
. 1.53%
1 0.00% -7.08%
: 4.80%

-6.62%

-6.56%

-6.39%

Gap to Benchmark, % Potential Buying, $

-4.19%
-1.73% | $366M
-3.78% [ R $356M
-4.18% I R $286M
-3.84% | 5273M
-4.35% | $271M
— 231
-3.81% | $202M
-3.84% | 5202M
-3.24% | §150M
-3.53% | 5176M
_ $174M
- $146M
-0.25% [N $145M
5.37% | - §144M
4675 I . $142M
-3.26% | $126M
-4.63% [ . §125M

6. 0115 O $117M

-3.26% | 5116M

-2.79% | 5116M

-5.24% | 1130
-4.77% | . 51120
-3.51% [ 51124
oM

-4.90% I $103M
3.43% [ $103M

. 5103m

-5.37% [ 598
-4.96% I $92M
3.46% N 5554

I 5860

-3.30% | $84M

447 I 551

T S578M

. 57sMm

-0.99% _ $78M

-5.55% | $76M
I 575

-2.28% N $73M
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Total Fund AUM, $

Materials: Active Fund Ownership Repart

Selling Potential

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

Fund Name

Total Fund AUM, $

Latest Materials Weight, %

Gap to Benchmark, %

Potential Selling, $

Fidelity Advisor Focused Emerging Markets Fund $4,585M 11.21% [ 413% |
T Rowe Price Emerging Markets Discovery Stock Fund $4,478M 9.76% I 2.68% ($120M) I
Redwheel Global Emerging Markets Fund $1,248M 16.38% : 9.30% ($116M) —
Redwheel Next Generation Emerging Markets Equity Fund $756M 19.29% | 12.21% ($92M) _
Martin Currie SMASh Series EM Fund $1,358M 13.13% I 6.05% (s82v)
PIMCO RAE Emerging Markets Fund $1,739M 10.96% I .88% (s68M)
Skagen Kon Tiki $1,417M 10.41% _ 3.33% ($47M) _
Polunin Funds - Developing Countries $409M 12.34% _ 5.26% (522M) -
Brookfield Invt. Funds - Oaktree Emerging Markets Equity Fund $254M 13.60% _ 6.52% ($17M) -
Vanguard Emerging Markets Select Stock Fund S776M 9.05% - 1.97% ($15M) -
Oaktree (Lux.) Funds - Emerging Markets Equity $137M 16.91% 9.83% ($13M) -
Evli Gem Fund $188M 13.58% I 6.51% ©12) Il
Vanguard Invt. Fds. ICVC - Global Emerging Markets Fund $502M 9.26% - 2.18% ($11M) .
Wellington Mgmt. Fds. (LU) - EM Research Equity Fund $814M 8.30% - 1.22% ($10M) .
JOHCM Emerging Markets Opportunities Fund $940M 8.03% - 0.95% ($9M) .
BlackRock Strategic Fds. - Emerging Markets Equity Strategies $594M 8.51% - 1.43% (S9M) .
Advisors Series Tr. - Pzena Emerging Markets Value Fund $1,899M 7.52% I 0.44% (S8M) l
Fidelity Active Strategy - Emerging Markets Fund SE 11.19% . 11% sem) Il
Amana Developing World Fund $138M 11.67% _ 4.60% (S6M) l
Amundi Funds Emerging Markets Equity ESG Improvers $221M 9.44% - 2.36% (S5M) l
Pacific Select Fund - Emerging Markets Portfolio $626M 7.78% . 0.70% ($4M) I
Optimix Emerging Markets Fund $36M 18.98% I 11.90% ($4M) |
Boston Partners Emerging Markets Fund | $24m 22.31% 15.23% ($4M) |
Pictet Global Selection Fund - Global High Yield Emerg. Eq. ‘ $715M 7.57% I 0.50% ($4M) |
Seafarer Overseas Value Fund $94M 10.52% _ 3.44% ($3M) |
UBS Investment Funds ICVC - Global Emerging Markets Equity $1,221M 7.31% I 0.23% ($3M) |
Schroder ISF - Emerging Market Value 1 $117M 9.33% - 2.26% ©3m) |
MFS Investment Funds - Blended Research Em Markets Equity Fd. $292M 7.98% - 0.90% ($3M) |
Overstone Fund PLC - Emerging Markets Equity Fund $43M 11.40% _ 4.32% ($2M) |
Eastspring Investments - Global Emerging Markets Dynamic Fund ‘ $193M 7.90% . 0.82% ($2M) |
Nordea Emerging Market Equities $971M 7.24% | 0.16% ($2M) |
Pictet Global Selection Fund - Global Growing Market NEYIY 7.84% . 0.76% ($1M) \
RBC Funds (Lux) - Emerging Markets Value Equity Fund $134M 7.80% . 0.72% ($1M) ‘
LUX IM - ESG Global Emerging Equities | $376M 7.24% | 0.16% ($1M) \
Barrow Hanley Concentrated Emerging Markets ESG Opps. Fund $30M 8.35% - 1.27% SOM
White Fleet - OLZ Equity Emerging Market Optimized ESG | $53M 7.67% 1 0.60% SOM |
Morgan Stanley Invt. Fds. - NextGen Emerging Markets Fund $48M 7.69% . 0.61% SOM
AB FCP Il - Emerging Market Value Portfolio 10 $262M 7.12% | 0.04% SOM |
LSV Emerging Markets Equity Fund | $28M 7.39% Jo.31% SoM
Segall Bryant & Hamill Emerging Markets Fund Ny ALY | 0.10% SOM

Source: Factset, Copley Fund Research
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Falls in Stock Ownership

Materials: Active Fund Ownership Repart

Copley Fund Research
June 21, 2024

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

Ticker
SOL-ZA

005490-KR
IMP-ZA
USIM5-BR
TEN-IT
2002-TW
NLMK-RU
SMGR-ID
1301-TW
VALE3-BR
CHMF-RU
BUENAVC1-PE
914-HK
1402-TW
1326-TW
CSNA3-BR
1101-TW
GMEXICOB-MX
3323-HK
500113-IN
INTP-ID
500300-IN
KGH-PL
SCC-TH
ALRS-RU
AMS-ZA
051910-KR
1303-TW
POLY-GB
GGBR4-BR
EREGL.E-TR
PLZL-RU
INCO-ID
500295-IN
1102-TW
011170-KR
PPC-ZA
004020-KR
148-HK
532286-IN

Stock Name
Sasol Limited

POSCO Holdings Inc.
Impala Platinum Holdings Limited

Funds Invested %

6.27%
5.98%

9.97%

Usinas Siderurgicas de Minas Gerais SA-Usiminas Pfd A: 0.85%

Tenaris S.A.

China Steel Corporation

Novolipetsk Steel

PT Semen Indonesia (Persero) Tbk
Formosa Plastics Corporation

Vale S.A.

Severstal PAO

Compania de Minas Buenaventura SAA
Anhui Conch Cement Company Limited Class H
Far Eastern New Century Corporation
Formosa Chemicals & Fibre Corporation
Companhia Siderurgica Nacional
Taiwan Cement Corp.

Grupo Mexico S.A.B. de C.V. Class B
China National Building Material Co. Ltd. Class H
Steel Authority of India Limited

PT Indocement Tunggal Prakarsa Tbk
Grasim Industries Ltd

KGHM Polska Miedz S.A.

Siam Cement Public Co. Ltd.

ALROSA PJSC

Anglo American Platinum Limited

LG Chem Ltd.

Nan Ya Plastics Corporation

Polymetal International Plc

Gerdau S.A. Pfd

Eregli Demir ye celik Fabrikalari T.A.S.
Polyus PJSC

PT Vale Indonesia Tbk

Vedanta Limited

Asia Cement Corporation

Lotte Chemical Corp.

PPC Limited

Hyundai Steel Company

Kingboard Holdings Limited

Jindal Steel & Power Ltd.

Source: Factset, Copley Fund Research

3.42%
1.71%

X

3.13%
1.99%

X

5.13%
7.69%
2.85%

10.85%

3.13%
1.42%

2.85%

1 0.28%

1.71%
2.28%

PARZY)

17.38%

9.40%

6.55%

X

6.27%

3.13%

| 0.00%

1.14%

X
110.85%

5.98%
2.85%
2.28%

1 0.57%

4.27%
1.71%
3.70%

19.94%

11.97%

IMax Funds Invested, %
60.33%
57.69%
51.82%
42.11%
37.17%
32.69%
30.91%
32.86%
29.11%
47.37%
24.04%
28.08%
30.31%
25.45%
23.03%
25.00%
23.08%
38.18%
22.09%
19.23%
20.30%
20.47%
27.45%
24.42%
17.81%
24.04%
37.34%
20.19%
16.82%
28.40%
17.35%
16.05%
16.82%
AR
18.40%
17.46%
15.75%
19.23%
16.44%
18.38%

Gap to Max Funds Invested, %

-54.06% 1 574M
51.71% 1 $76M
-41.85% I $262M

-41.25% [ $5M
-33.75% [N 5150M
-30.98% [ $5M
-30.91% | $31M
-29.72% [ $15M
-27.12% I $65M
25.43% |
-24.04% [N $10M
-22.95% [ $76M
-22.62% |
-22.61% | $8M
-22.17% [ 51M
21.87% I S6M
-21.65% [ 53M
-20.80% |
-19.24% _ S6M
-18.95% [N 512M
-18.50% [N S6M
-18.19% I $33M
-18.05% [N | $95M
-17.87% [ $80M
17.81% [ $15M
17.77% - ST9M
-17.40% [
-17.06% | $12M
-16.82% [N S20M
-16.44%
-16.21% [, $5M
-16.05% [N $58M
-15.97% [ $2M
-15.82% [ S64M
-15.55% [N $23M
-15.18% [ S5M
-15.18% I S4M
-14.96% I S14M
14.73% [ $2M
-14.68%

$190M

$252M

$230M

$255M

Latest Fund AUM, $

$1,145M

$1,735M

Max Fund AUM, $
$1,188M
$1,473M
$1,251M
$658M
$1,485M
7 $232M
1 5299M
$S601M
$492M
$5,806M
$364M
$509M
$971M
$289M
$301M
$578M
$547M
$2,809M
$360M

1 $157M

$411M
$395M
$431M
$765M
$716M
$534M
$2,593M

11 $260M

$622M
$653M

1 $235M

$666M

| s9om

$304M

1171
115251M

$270M

1 s227M

$377M
$368M

Emerging Markets: 351 Active GEM Funds, AUM $424,12Bn

Gap to Max AUM, S‘
($1,114M) =
($1,397M) I
(5990M) I
(S652M) I
($1,335M) I
($225M) W

(5269M) W

($586M) I

($427M)
($4,661M)
($353M) W
(5434M) I

($782M)

(5281M) W
($301M) W

($572M)

($544M) I
($1,074M) =
($353M) W
(5146M) 1
($405M) I
(s362M) W
($336M) W
($684M) W
(S701M) I

($514M) I

(52,341M) —
(5248M) W

($602M)
($423M) .

(5230M)

($608M)
(598M) 1

(5240M) W

(5148M) 1
(S246M)

($265M) W

($212M) I

($376M) .
($112Mm) |
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Methodology

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

COPLEY

FUND RESEARCH
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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 (351) in the analysis.

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

Funds Invested %: The total number of funds with any exposure to a dimension
divided by the total number of funds (351) 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 (351) in the analysis.

AUM, $: The combined AUM allocated to a particular dimension across the 351
active GEM funds in our analysis, in US Dollars

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

Emerging Markets: 351 Active GEM Funds, AUM $424,12Bn
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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.

COPLEY

FUND RESEARCH
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Sentiment Grid

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

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

The X-axis provides a measure of short-term fund activity, or ‘Momentum', by looking at the
changes in average weight, funds invested %, funds o/w % and the net buyers vs sellers
between 1/31/2024 and 7/31/2024, relative to each dimension. A figure above 50% means a
dimension has seen relative increases in ownership, a figure below 50% indicates a relative
decrease in positioning. The size of the bubble represents the average weight of each
dimension

Country Sentiment Grid
Momentum Measure Between 1/31/2024 - 7/31/2024
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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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