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

all funds and aggregate them together as of 5/31/2024. We show monthly position changes and month end prices to estimate the net
the most recent snapshot in positioning, time series data going back buying and selling value for each stock within each fund in our

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

analysis. The current fund sample spans 352 active funds with a

combined AUM of $424.398n. All activity data is calculated between the filing dates of 11/30/2023

and 5/31/2024

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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Country Peer Group Positioning

1: Average Fund Weight
As of 5/31/2024

China & HK 1 ] 24.08%

Taiwan ] 15.73%
India ] 15.55%
South Korea P 10.91%

Brazil [ 5.95%

Mexico [ 3.93%

South Africa - 2.62%

Cash & Other Products [l 2.56%

Indonesia [ 2.42%

Argentina - 1.41%

Thailand o 1.33%

Saudi Arabia o 1.32%

United States [ 1.02%

United Arab Emirates [ 0.90%

United Kingdom [ 0.80%

Greece . 0.79%

Poland [H0.77%

Turkey mo.71%

Malaysia [10.69%

Philippines 10.60%

Netherlands §0.51%

Source: Factset, Copley Fund Research

4: Average Fund Weight vs EEM

As of 5/31/2024

Cash & Other Products [ 2.56%
Mexico I 1.43%
Argentina _ 1.41%
Brazil I 1.27%
United States _ 0.97%
Indonesia [ 0.88%
United Kingdom [ 0.78%
Netherlands [ 0.51%
Vietnam |7 0.46%

Cayman Islands - 0.42%

Canada mm0.37%

United Arab Emirates -0.18% l

South Africa -0.24% .

Qatar -0.59% [

South Korea -0.60% [

Kuwait -0.68% |

Malaysia -0.71% [

Taiwan -2.37% [

Saudi Arabia -2.41% [

India -2.44% [

China & HK -3.22% |

Source: Factset, Copley Fund Research

2: Percentage of Funds Invested
As of 5/31/2024

Brazil ] 98.9%
China & HK ] 98.6%
India ] 98.3%
Taiwan ] 98.0%
South Korea ] 97.7%
Mexico R 94.6%
Indonesia ] 92.3%
South Africa ] 85.8%
Thailand I 67.6%

Poland T 56.5%

Saudi Arabia e — 56.5%
United Arab Emirates [ S ] 55. 1%

Argentina e 54.5%
Greece [ 50.0%
Philippines [ 48.6%
Chile ] 44.0%
Turkey [ 42.9%
United States ] 42.6%
Hungary [ 40.6%

Peru [ ] 40.1%

United Kingdom [ 38.9%

Source: Factset, Copley Fund Research

5: Percentage of Funds Overweight

As of 5/31/2024

Indonesia e
Mexico R 69-0%
Brazil e 67.3%

South Korea [ 44.0%
United States [ 42.0%
Thailand [ 41.2%
Greece [ ] 40.9%
South Africa [ 38.9%
United Kingdom | I ] 38.6%

Poland ] 37.8%
Hungary T ] 35.8%
Chile [ 29.5%

India [ 27.6%

Malaysia [ 19.3%
Luxembourg _ 15.9%
Colombia [ 13.6%
Egypt [ 11.9%

Qatar [ 6.8%

Czech Republic [ 6.8%

Saudi Arabia [ 6.3%

Kuwait m2.3%

Source: Factset, Copley Fund Research

3: Combined Fund AUM, $
As of 5/31/2024

China & HK ] $93,039M

India ] $68,455M
Taiwan [ $58,401M
South Korea [ $40,207M

Brazil [ $25,774M

United States [T $18,480M

Mexico I $16,570M

Cash & Other Products [IEI] $10,787M

South Africa [T $9,581M

Indonesia [ $9,420M

France [ 56,395M

Argentina [ $5,750M

Saudi Arabia [ $5,189M

United Kingdom | $4,401m

Netherlands [ $3,760M

Thailand [ 53,623M

Greece [ 52,842m

Turkey 1 52,836M

Cayman Islands | 52,803M

Japan 9 52,658M

United Arab Emirates i $2,654M

Source: Factset, Copley Fund Research

6: Number of Companies Invested

As of 5/31/2024

China & HK ] 1,208
India _ 559
South Korea [ 378
Taiwan [ 359
Brazil [ 170

Thailand [ 135

United States [ 107

Malaysia [ 101

Saudi Arabia [ 96

Indonesia - 93

South Africa | 80

Mexico - [X]

Philippines [ 51

Japan [ 49

United Arab Emirates - 47

Turkey M 46

United Kingdom | 44

Russia | ]

Poland =39

Vietnam m3s

Singapore W3t

Source: Factset, Copley Fund Research
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Time-Series Analysis

3. Mexico

2. Mexico

1. Mexico
Average Fund Weight

Combined Fund AUM, $

Funds Invested %
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6. Mexico

5. Mexico

4. Mexico

$

»

Monthly Fund Flows

Number of Companies Invested

iShares MSCI Emerging Markets ETF Weight
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9. Mexico

8. Mexico

7. Mexico
Average Weight vs EEM

Cumulative Fund Flows, $

Funds Overweight %
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Fund Level Holding Distributions

1: Mexico - Histogram of Fund Weights
As of 5/31/2024
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2: Mexico - Distribution of Fund Weights

As of 5/31/2024
Fund Style 16.0% -
Aggressive Growth
GARP
u 15.0%-
M Growth
B Passive
M Value 14.0%-
I Yield
13.0%-
12.0%-
11.0%-
10.0%-
9.0%-
8.0%-
7.0%-
6-0% - Fourth Quintile 5.77%
5.0%-
Third Quintile 4.26%
4.0%-
Second Quintile 3.11%
4 %~
2 2 First Quintile 2.20%
1 1 2.0%-
!TET' = e = TE'I
= b s ¥ iy 1.0%
Il ~ ™M ' n
N - -~ 1N -
S - 2 ¢ ¥
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Fund Level Holdings Detail

Copley Fund Research

1: Mexico - Largest Fund Weights / Number of Holdings

As of 5/31/2024

Fund Name
Pictet Global Selection Fund - Global Growing Market

Pacific Select Fund - Emerging Markets Portfolio

Invesco Developing Markets Fund
MassMutual Premier Strategic Emerging Markets Fund

Rondure New World Fund

Cullen Emerging Markets High Dividend Fund

BNY Mellon Investment Fds. - Emerging Income Fund

Comgest Growth Plc - Emerging Markets

Magellan

Comgest Growth Plc - Emerging Markets Plus

New Capital UCITS Fund Plc - Emerging Mkts. Ftr. Leaders Fd.
Virtus SGA Emerging Markets Equity Fund

William Blair Emerging Markets Small Cap Growth Fund

Janus Henderson Emerging Markets Fund

Sanlam Universal Fds. Plc - Global Emerging Markets Fd.

JOHCM Emerging Markets Opportunities Fund

Wasatch Emerging Markets Small Cap Fund

Sparinvest SICAV - Ethical Emerging Markets Value

Pro Fonds (Lux) - Emerging Markets Fund

VP Bank Risk Optimised ESG Eq. Fd. - Emerging Markets Equities
Carmignac Emergents

Overstone Fund PLC - Emerging Markets Equity Fund

PineBridge Global Funds - Global Emer. Mkts. Focus Equity Fund
Redwheel Next Generation Emerging Markets Equity Fund
Sparinvest Value Emerging Markets

Edmond de Rothschild Fund - Strategic Emerging

Invesco Emerging Markets All Cap Fund

abrdn OEIC Il - Emerging Markets Income Equity

Allspring Emerging Markets Equity Fund

TT International Funds Plc - Emerging Markets Equity Fund

KLS Corinium Emerging Markets Equity Fund

Polen Emerging Markets Growth Fund

TT International Funds Plc - Emerging Markets Unconstrained
Celsius Invt. Fd. SICAV - Sustainable Em. Markets

Fidelity Funds SICAV - Sust. Emerging Markets Equity Fund
Essor Emerging Markets

DWS Invest - ESG Emerging Markets Top Dividend

Aubrey Capital Mgmt. Access Fund - Global EM Opportunities Fd.
abrdn SICAV | - EM Sust. Development Equity Fund

Eastspring Investments - Global Emerging Markets Dynamic Fund

Source: Factset, Copley Fund Research

- } ) May 21, 2024
MeXxico: Active Fund Ownership Report
2: Mexico - Largest Fund AUM / Average Holding Size, $
As of 5/31/2024

Market Cap Focus ~Latest Fund Weight # Holdings Fund Name Market Cap Focus Latest Fund AUM Average Holding Size
Large-cap I 15.37% . 16 Invesco Developing Markets Fund Large/Megacap $616M
Large/Megacap ' 13.66% 5 American Funds New World Fund Large/Megacap $1,254M | $104M
Large/Megacap 13.57% 5 Fidelity Inv. Trust - Emerging Markets Opportunities Fund Large-cap . $489M - $81M
Large/Megacap 13.36% 5 JPMorgan Emerging Markets Equity Fund Large/Megacap $393M $98M
Blend | 13.01% | 8 GQG Partners Emerging Markets Equity Fund Large/Megacap . $357M _ $357M
Large-cap _ 11.13% _ 6 Allspring Emerging Markets Equity Fund Large/Megacap . $323M I $46M
Large-cap _ 10.76% - 4 Fidelity Emerging Markets Fund Large/Megacap $305M $61M
Large/Megacap i 10.73% i 3 St. James's Place Unit Trust - Emerging Markets Equity Large-cap . $294M . S$42M
Large/Megacap 10.72% 3 Fidelity Series Emerging Markets Fund Large/Megacap . $269M I $34M
Large-cap | 10.51% | 3 Delaware Emerging Markets Fund Large/Megacap [ $260M | $S29M
Large-cap _ 10.10% - 4 T Rowe Price Emerging Markets Stock Fund Large/Megacap ~  $218M $44M
Large-cap i 9.86% 2 MFS Emerging Markets Equity Fund Large/Megacap . $210M . S$42M
Small/Midcap ! 9.71% | 8 T Rowe Price Emerging Markets Discovery Stock Fund Large-cap I $200M . $50M
Large/Megacap _ 9.30% - 4 Fidelity Funds SICAV - Emerging Markets Fund Large-cap l $189M . $63M
Blend _ 9.24% - 2 Driehaus Mutual Funds - Emerging Markets Growth Fund Large/Megacap I $164M I $23M
Large/Megacap _ 9.24% _ [ Vontobel Fund - mtx Sustainable Emerging Markets Leaders Large/Megacap I $163M . $54M
Small/Midcap 9.14% 3 BlackRock Emerging Markets Fund, Inc. Large/Megacap I $162M I $32M
Blend I 9.01% | E Lazard Emerging Markets Equity Portfolio Large-cap J $156M J S26M
Large-cap _ 9.00% _ 5 Seafarer Overseas Growth & Income Fund Blend l $153M . $51M
Large-cap _ 8.85% - 4 Hartford Schroders Emerging Markets Equity Fund Large/Megacap I NEL . $49M
Large-cap _ 8.74% . 2 Fidelity Institutional Funds - Emerging Markets Fund Large-cap I S142M . S47M
Blend _ 8.55% - 2 Robeco Capital Gr. Fds. - QI Emerging Conservative Equities Blend I $128M I S18M
Large/Megacap _ 8.41% - 3 Schroder ISF - Emerging Markets Large/Megacap | $120M I $24M
Small/Midcap _ 8.38% _ [3 American Funds Developing World Growth & Income Fund Large-cap I $118M I $12M
Large-cap _ 8.28% - 3 Baron Emerging Markets Fund Large-cap I S116M . $58M
Large/Megacap _ 8.23% _ 5 Invesco Emerging Markets All Cap Fund Blend l $116M I $39M
Blend _ 7.97% - 3 GS Funds - Emerging Markets Equity Portfolio Large/Megacap | $114M | $14M
Large/Megacap _ 7.90% - 4 Harding Loevner Institutional Emerging Markets Portfolio Large-cap S112M $37M
Large/Megacap _ 7.84% _ 7 Fidelity Funds SICAV - Sust. Emerging Markets Equity Fund Large-cap i I $35M
Large-cap _ 7.79% - 4 Celsius Invt. Fd. SICAV - Sustainable Em. Markets Large-cap | I $25M
Large-cap _ 7.76% - 3 JPMorgan Funds - Emerging Markets Opportunities Fund Large/Megacap | $102M | $25M
Large-cap 7.46% 2 RBC Funds Trust - Emerging Markets Equity Fund Large-cap SIIM S99M
Large/Megacap _ 7.33% _ 5 Caixabank Master Renta Variable Emergente Advised By, Fl Large-cap | S97M I $24M
Large-cap _ 7.26% - 4 Magellan Large/Megacap S97TM $32M
Large-cap _ 6.96% - 3 BlackRock Global Funds - Emerging Markets Fund Large/Megacap | $96M I $32M
Large/Megacap _ [R:1:7 - 4 John Hancock Emerging Markets Equity Fund Large-cap : $92M : $23M
Large-cap _ 6.86% - 4 Nordea 1 SICAV - Emerging Stars Equity Fund Large/Megacap $91M $45M
Large-cap 6.82% 3 JPMCB Emerging Markets Equity Focused Fund Large/Megacap $89M $30M
Blend _ 6.74% - 3 JOHCM Emerging Markets Opportunities Fund Large/Megacap | $88M | $15M
Blend _ 6.69% - 3 Emerging Markets Growth Fund Inc. Large-cap | $87M | SOM

Source: Factset, Copley Fund Research
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Country Peer Group Ownership Changes
1: Average Fund Weight Change 2: Percentage of Funds Invested Change 3: Estimated Fund Flows, $
Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024
Taiwan [ ——1.99% Turkey [ ——— 4.83% Russia [— $1,109M
India [ 0.91% Kazakhstan [ 4.55% Indonesia [T $945M
Turkey - 0.23% Cayman Islands _ 3.13% Turkey _ $650M
Canada - 0.13% Luxembourg _ 3.13% Argentina _ $624M
Cayman Islands . 0.13% Saudi Arabia _ 2.84% Canada _ $540M
Peru [70.10% Greece | 2.56% Spain [ S464m
Kazakhstan [ o0.09% Poland [ 2.56% Japan [ $457M
Greece [10.07% Philippines [ 2.27% South Korea | $405M
Luxembourg '0.06% Hungary _ 2.27% Mexico - $385M
United Kingdom [10.06% Cash & Other Products [E—— Thailand [T $380M
Saudi Arabia -0.05% Mexico = 0.57% Philippines [T $363M
Chile -0.09% [ Italy -0.85% [ South Africa ($188M)
Argentina -0.09% [ South Africa -1.14% (| Netherlands ($276M) [
United Arab Emirates -0.10% Netherlands -1.14% | Brazil ($397M) |
Cash & Other Products -0.12% [ United Kingdom -1.42% [ Switzerland ($440M) ]
Mexico -0.13% . Czech Republic -1.70% _ Cash & Other Products ($443M) -
South Africa -0.15% [ Australia -1.70% [ France ($478M) [
South Korea -0.41% [ Qatar -1.99% [ Denmark ($726M) [
Indonesia -0.46% [ Singapore -2.56% [ United States ($1,537M) |
China & HK -0.8¢% [ Colombia -2.84% [ India (52,870M)
Brazil -1.31% Chile -3.13% [ China & HK ($3,099M)
Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
4: Average Fund Weight vs EEM Change 5: Percentage of Funds Overweight Change 6: Number of Buyers - Number of Sellers
Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024
South Korea [ 0.75% South Korea [ 5.97% Russia [ 64
Thailand - 0.26% Thailand _ 5.68% Greece _ 32
Saudi Arabia [ 0.26% Kazakhstan [ 4.55% Turkey [
China & HK [ 0.16% Turkey [ 4.55% Canada [ 20
Canada 0.13% Cayman Islands _ 3.13% Kazakhstan _ 16
Cayman Islands [mmo.13% Philippines [ 3.13% Vietnam [ 13
United Arab Emirates - 0.13% Luxembourg _ 3.13% Multi - 8
Qatar |1 0.10% Greece | 3.13% Malaysia [k
Turkey 11 0.09% Taiwan | 2.84% Slovenia 14
Kazakhstan - 0.09% Cash & Other Products _ 2.27% Kuwait . 4
Malaysia -0.02% || Italy United States -18 [
Colombia -0.02% | Netherlands -1.14% [ Singapore -18 _
France -0.04% [ United Kingdom -1.70% [ Chile -19 [
Mexico -0.07% W Australia -1.70% [ Argentina 22 |
Chile -0.08% [l Mexico -2.27% - South Korea -26
Argentina -0.09% [ Saudi Arabia -2.27% [ South Africa -27 [
Cash & Other Products -0.12% [l Colombia -2.27% [ United Kingdom -33
Indonesia -0.13% [ Singapore -2.56% [ China & HK -42
Taiwan -0.29% [ Brazil -3.13% [ Mexico -45
Brazil -0.32% [ Chile -4.26% [ India -50 [
India -1.40% [ India -10.23% [ Taiwan -67 [
Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
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Fund Level Activity, %

1: Mexico - Fund Activity Metrics
Between 11/30/2023 and 5/31/2024

# New Positions

4

2: Mexico - Largest Increases in Fund Weight
Between 11/30/2023 and 5/31/2024

Fund Name

Virtus SGA Emerging Markets Equity Fund

Janus Henderson Emerging Markets Fund

Morgan Stanley Invt. Fds. - Emerging Leaders Equity Fund
Vontobel Fund - mtx Sustainable Emerging Markets Leaders
Most Diversified Port. - TOBAM Anti-Benchmark EM Equity
Carmignac Portfolio - Emerging Discovery

Fidelity Funds SICAV - Sust. Emerging Markets Equity Fund
William Blair Emerging Markets Small Cap Growth Fund
Alger Funds Il - Emerging Markets Fund

Pacific Select Fund - Emerging Markets Portfolio

DWS Invest - ESG Global Emerging Markets Equities
Redwheel Global Emerging Markets Fund

First Sentier Invts ICVC - FSSA Global Emerging Markets Focus
NEF - Emerging Market Equity

MassMutual Premier Strategic Emerging Markets Fund

Voya Investors Trust - JPMorgan Emerging Markets Equity Port.

DWS Emerging Markets Equity Fund

GAM Multistock - Emerging Markets Equity

CIF - Emerging Markets Growth Fund (LUX)

Invesco Developing Markets Fund

Emerging Markets Growth Fund Inc.

AB FCP | - Emerging Markets Growth Portfolio

Mondrian Emerging Markets Value Equity Fund

Artisan Sustainable Emerging Markets Fund

AB FCP Il - Emerging Market Value Portfolio

BlackRock Advantage Emerging Markets Fund

Schroder Intl. Selctn. Fd. SICAV - Emerging Mrkts. Eq. Impact
Robeco Capital Gr. Fds. - QI EM Sust. Active Eq.

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

Invesco Emerging Markets All Cap Fund

Swisscanto (LU) - Equity Fund Sustainable Emerging Markets
Schroder ISF - Emerging Market Value

DWS Invest - ESG Emerging Markets Top Dividend

First Sentier Investors ICVC - Stewart Inv. Glb. EM Sus.
BNY Mellon Investment Fds. - Emerging Income Fund
Celsius Invt. Fd. SICAV - Sustainable Em. Markets

'WCM Developing World Equity Fund

Quilter Investors OEIC.- Quil. Invtrs. Em. Mrkts. Eq. In. Fd.
Sanford C Bernstein Fund - Emerging Markets Portfolio
Sanlam Universal Fds. Plc - Global Emerging Markets Fd.

Source: Factset, Copley Fund Research

Market Cap Focus
Large-cap
Large/Megacap
Large-cap
Large/Megacap
Large-cap
Small/Midcap
Large-cap
Small/Midcap
Large-cap
Large/Megacap
Large/Megacap
Large-cap
Large-cap
Large/Megacap
Large/Megacap
Large/Megacap
Large/Megacap
Large-cap
Large-cap
Large/Megacap
Large-cap
Large/Megacap
Large/Megacap
Large-cap
Large-cap
Large-cap
Small/Midcap
Large-cap
Large/Megacap
Blend
Large/Megacap
Blend
Large-cap
Blend
Large-cap
Large-cap
Large-cap
Large/Megacap
Large-cap
Blend

# Closed Positions

2

New or Closed Latest Fund Weight

New

New

[ 9.86%
I 9.30%
| 4.84%
I 5.06%
I 4.68%
[ 4.80%
I 6.96%

9.71%
3.82%
13.66%
‘ 5.20%
I 2.87%
5.80%
5.68%
13.36%
5.47%
‘ 4.47%
I 4.88%
_ 6.42%

I 6.57%
11.30%

I 3.14%

I 4.89%
I 3.80%
B1a2%

I 4.56%

I 2.30%

. 3.82%
I 7.97%
. 313%
I 5.24%
I 6.86%

L 427%
I 10.76%
[ 7.26%

| 6.32%
. 3.47%
m2.27%
I 9.24%

13.57%

Fund Weight Change

| 5.37%
5.03%

| 4.84%

: 4.45%

[ 2.94%

J— 2.79%

| 2.26%

J—2.23%

_—2.11%

I 2.07%

I 1.92%

I 1.86%

I 1.75%

- 1.73%

- 1.71%

- 1.69%

[ 1.66%

. 1.42%

. 1.42%

. 1.39%

. 1.35%

I 1.30%

I 1.24%

I 121%

I 1.16%

. 112%

. 111%

I 1.07%

I 1.06%

I 1.05%

. 1.04%

I 1.01%

I 1.00%

I 0.99%

I 0.98%

I 0.92%

I 0.91%

I 0.89%

I 0.87%

I 0.83%

# Funds Increasing Weight

118

3: Mexico - Largest Decreases in Fund Weight
Between 11/30/2023 and 5/31/2024

Fund Name

Global Advantage Funds - Emerging Markets High Value

WCM Focused Emerging Markets Fund

TT International Funds Plc - Emerging Markets Unconstrained
Matthews Emerging Markets Equity Fund

Pictet Global Selection Fund - Global High Yield Emerg. Eq.
Ashmore SICAV - Emerging Markets Equity ESG Fund

BNP Paribas Funds - Emerging Equity

Putnam Emerging Markets Equity Fund

American Century Emerging Markets Fund

Allspring Emerging Markets Equity Fund

Candriam Equities L - Emerging Markets

Seafarer Overseas Growth & Income Fund

Victory Sophus Emerging Markets Fund

Morgan Stanley Invt. Fds. - Developing Opportunity Fund
CPR Invest - GEAR Emerging

Inv. Smlr. Co. and Mkts. Invt. Ser. - Glb. Em. Mkts. Fd. (UK)
Sydinvest Globale EM-aktier

AXA World Funds SICAV - Emerging Markets Responsible Equity ..
Sparinvest SICAV - Ethical Emerging Markets Value

M&G Investment Funds (7) OEIC - Global Emerging Markets Fund
MclInroy & Wood Emerging Markets Fund

Pacific Capital UCITS Funds Plc - North of South EM
JPMorgan Fund ICVC - Emerging Markets Income Fund
Driehaus Mutual Funds - Emerging Markets Growth Fund
JPMorgan Funds - Emerging Markets Dividend Fund

Artico SICAV - Sustainable Emerging Markets

MGI Funds Plc - Emerging Markets Equity Fund

abrdn Emerging Markets Sustainable Leaders Fund

Jyske Invest Nye Aktiemarkeder KL

Mirabaud - Equities Global Emerging Markets

Oaktree (Lux.) Funds - Emerging Markets Equity

AXA IM Equity Trust - Global EM Equity Q!

PineBridge Global Funds - Global Emer. Mkts. Focus Equity Fund
AB SICAV | - Emerging Markets Low Volatility Equity Portfolio
JNL Multi-Manager Emerging Markets Equity Fund

Amundi Funds Emerging Markets Equity ESG Improvers
Nordea 1 - Stable Emerging Markets Equity Fund

Nordea 1 SICAV - Emerging Stars Equity Fund

Magna Umbrella Fund Plc - Emerging Markets Income and Gro..
JOHCM Emerging Markets Discovery Fund

Source: Factset, Copley Fund Research

# Funds Decreasing Weight

216

Market Cap Focus New or Closed Latest Fund Weight

Small/Midcap 6.04%
Large-cap | 5.42%
Large/Megacap _ 7.33%
Large/Megacap _ 5.93%
Blend o 3.24%

Blend | 4.18%
Large/Megacap 4.76%
Large/Megacap | 3.72%
Large/Megacap _—3.17%
Large/Megacap _ 7.84%
Large-cap | 2.54%

Blend [ 4.66%
Large/Megacap |— . 16%
Large-cap Close 0.00%

Large-cap J—3.11%
Large/Megacap - 1.43%

Large-cap . 1.67%

Large-cap 1.85%

Blend [ 9.01%
Large-cap _ 4.10%

Blend | 6.20%
Blend I 6.06%
Large-cap | 5.10%
Large/Megacap _ 5.58%
Large-cap | 5.13%
Large-cap - 3.70%
Large-cap I 3.71%
Large/Megacap 3.21%
Large-cap [ 4.33%
Large/Megacap 2.17%
Large/Megacap - 2.80%
Large-cap - 1.98%
Large/Megacap e 8.41%
Large-cap . 1.09%

Blend I 4.62%
Large/Megacap - 3.56%

Blend I 5.84%
Large/Megacap 4.82%
Blend I 1.26%
Small/Midcap . 2.21%

Emerging Markets: 352 Active GEM Funds, AUM $424.39Bn

Fund Weight Change‘
-4.05%
3.71% |
PXT/
-2.63%
-2.55% [
-2.46% |
-2.22% |
-2.12% |-
-1.97% |
-1.87% |-
-1.82% [
-1.82% [
-1.76%
-1.73% -
-1.72% [
-1.72% -
-1.71% |-
-1.71% -
-1.57% [
-1.57% [
-1.57%
-1.56% [
-1.56% [
-1.49%
-1.48% [
-1.44%
-1.43%
-1.42%
-1.40% [
-1.40%
-1.31%
-1.31%
-1.27% M
-1.27%
-1.26% N
-1.25% [

-1.25%

-1.24%

-1.24% N
-1.20%
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'
Mexico: Active Fund Ownership Report
Fund Level Activity, $
1: Mexico - Fund Activity Metrics
Between 11/30/2023 and 5/31/2024
# Funds Buying # Funds Selling Estimated Net Fund Flows, $
117 162 $385.1M
2: Mexico - Largest Estimated Fund Inflows, $ 3: Mexico - Largest Estimated Fund Outflows, $
Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024
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;
American Funds New World Fund Large/Megacap | $1,254M . $493M WCM Focused Emerging Markets Fund Large-cap , $57M ($73M) |
Vontobel Fund - mtx Sustainable Emerging Markets Leaders Large/Megacap I 5163M I $156M American Century Emerging Markets Fund Large/Megacap I $68M ($58M)
GQG Partners Emerging Markets Equity Fund Large/Megacap [ $357M Il $107M BlackRock Emerging Markets Fund, Inc. Large/Megacap N $162M ($54M)
Invesco Developing Markets Fund Large/Megacap | $3,082m [l S62M Allspring Emerging Markets Equity Fund Large/Megacap [ $323M ($43M)
Morgan Stanley Invt. Fds. - Emerging Leaders Equity Fund Large-cap New $S47M W $51M T Rowe Price Emerging Markets Discovery Stock Fund Large-cap I 5200M ($41M) _
Delaware Emerging Markets Fund Large/Megacap I $260M  $38m BlackRock Global Funds - Emerging Markets Fund Large/Megacap [ 596M ($33M)
JPMorgan Emerging Markets Equity Fund Large/Megacap $393M H$37m T Rowe Price Emerging Markets Stock Fund Large/Megacap i $218M ($32M) -
Fidelity Series Emerging Markets Fund Large/Megacap . $269M B $31M Candriam Equities L - Emerging Markets Large-cap l $25M ($31M) -
Redwheel Global Emerging Markets Fund Large-cap | $38M I $25Mm Seafarer Overseas Growth & Income Fund Blend _ $153M ($27M) -
Virtus SGA Emerging Markets Equity Fund Large-cap | S73M I $23mM Nordea 1 SICAV - Emerging Stars Equity Fund Large/Megacap $91M (525M) -
Fidelity Funds SICAV - Sust. Emerging Markets Equity Fund Large-cap | $106M I 522m Fidelity Funds SICAV - Emerging Markets Fund Large-cap _ $189M (524M) -
Cullen Emerging Markets High Dividend Fund Large-cap | $82M I $21mM Calvert Emerging Markets Equity Fund Large/Megacap $45M (524M) -
Celsius Invt. Fd. SICAV - Sustainable Em. Markets Large-cap | $102M I 521M Mercer Emerging Markets Equity Fund Large-cap . $41M (522M) -
DWS Invest - ESG Global Emerging Markets Equities Large/Megacap | $38M $18M Harding Loevner Institutional Emerging Markets Portfolio Large-cap $112M ($21M) -
John Hancock Emerging Markets Equity Fund Large-cap $92M S16M GS Funds - Emerging Markets Equity Portfolio Large/Megacap - $114M ($20M) -
Polar Capital Funds Plc - Emerging Market Stars Fund Large/Megacap 1 $63M $16M MFS Emerging Markets Equity Fund Large/Megacap [ 5210M ($20m) N
Hartford Schroders Emerging Markets Equity Fund Large/Megacap | $146M S$15M Federated Hermes Invt. Funds - Global Emerging Markets Equity Large/Megacap $85M ($19M) -
Most Diversified Port. - TOBAM Anti-Benchmark EM Equity Large-cap | $25M $14M JNL Multi-Manager Emerging Markets Equity Fund Blend W S41M ($19M)
Pacific Capital UCITS Funds Plc - North of South EM Blend | S7T7TM S13M Pictet Global Selection Fund - Global High Yield Emerg. Eq. Blend l $23M (S18M) -
Lazard Emerging Markets Equity Portfolio Large-cap J $156M $13M MGI Funds Plc - Emerging Markets Equity Fund Large-cap I 543M ($17m) N
Redwheel Next Generation Emerging Markets Equity Fund Small/Midcap | $61M S12M Thornburg Developing World Fund Large-cap - $56M ($15M) -
Emerging Markets Growth Fund Inc. Large-cap | $87M ST1M Principal Funds, Inc. - Origin Emerging Markets Fund Large-cap I $72m ($12m)
Invesco Emerging Markets All Cap Fund Blend | $116M S11M Driehaus Mutual Funds - Emerging Markets Growth Fund Large/Megacap [ $164M ($12M) -
NEF - Emerging Market Equity Large/Megacap | S24M $10M abrdn Emerging Markets Fund Large/Megacap | S78M $1m)
Sanford C Bernstein Fund - Emerging Markets Portfolio Large-cap | $26M SOM Baron Emerging Markets Fund Large-cap - $116M ($11M) .
Swisscanto (LU) - Equity Fund Sustainable Emerging Markets Large/Megacap | $19m S9M TT International Funds Plc - Emerging Markets Unconstrained Large/Megacap - S67M ($11m) W
William Blair Emerging Markets Small Cap Growth Fund Small/Midcap | S41M S8M GS Funds - Emerging Markets CORE Equity Portfolio Large-cap - $56M ($9M) .
Empower Emerging Markets Equity Fund Large-cap | $27m $8M AB SICAV | - Emerging Markets Low Volatility Equity Portfolio Large-cap | s9m ($om) W
Amundi Funds - Emerging Markets Equity Focus Large/Megacap | S72M S8M Victory Emerging Markets Fund Large-cap I $28M ($9M) .
CIF - Emerging Markets Growth Fund (LUX) Large-cap | $31m S7TM Jyske Invest Nye Aktiemarkeder KL Large-cap B S21M (som) W
AB FCP | - Emerging Markets Growth Portfolio Large/Megacap New | 58M S7TM Wasatch Emerging Markets Small Cap Fund Small/Midcap oS32m (S9M) .
JPMCB Emerging Markets Equity Focused Fund Large/Megacap | S89M S7TM GMO Emerging Markets Fund Blend I 524M (58m) W
Pictet Global Selection Fund - Global Growing Market Large-cap | $17M S7TM JPMorgan Fund ICVC - Emerging Markets Income Fund Large-cap - $60M (58M) l
RBC Funds Trust - Emerging Markets Equity Fund Large-cap 1 $9M S6M Nuveen Emerging Markets Equity Fund Large-cap I $s72m (58M) l
Caixabank Master Renta Variable Emergente Advised By, FI Large-cap | $97M S6M Putnam Emerging Markets Equity Fund Large/Megacap , NE (58M) l
Swedbank Robur Global Emerging Markets Blend | $32m S6M Hartford Emerging Markets Equity Fund Large-cap | $10M (58M) l
PGIM Jennison Emerging Markets Equity Opportunities Fund Blend | S10M S$5M JPMorgan Funds - Emerging Markets Dividend Fund Large-cap I $38M (58M) l
Voya Investors Trust - JPMorgan Emerging Markets Equity Port.  Large/Megacap | S16M $5M SEl Institutional Invt. Trust - Emerging Markets Equity Fund Blend l $20M (58M) l
Fidelity Emerging Markets Discovery Fund Small/Midcap | $66M S5M Goldman Sachs Emerging Markets Equity Insights Fund Large-cap . $43M (58M) l
Delaware VIP Trust - Emerging Markets Series Large/Megacap | $31M S5M Orbis SICAV - Emerging Markets Equity Fund Blend Close | som ($8M) l

COPLEY

FUND RESEARCH

Emerging Markets: 352 Active GEM Funds, AUM $424,39Bn




Copley Fund Research

M - d h May 21, 2024
Country Sentiment
Chart 1: Country Sentiment Grid
Momentum Measure Between 11/30/2023 - 5/31/2024
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Momentum Score
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'
MeXxico: Active Fund Ownership Report
Aggregate Sector Ownership
1: Mexico - Average Fund Weight per Sector 2: Mexico - Funds Invested per Sector 1: Mexico - Fund AUM per Sector
As of 5/31/2024 As of 5/31/2024 As of 5/31/2024
Industrials _ 0.33% Industrials _ 36.65% Industrials $1,143M
Real Estate - 0.22% Real Estate _ 27.56% Communication Services $1,120M
Communication Services - 0.16% Communication Services - 19.32% Real Estate $707M
Energy I 0.05% Consumer Discretionary - 11.65% Energy S177M
Consumer Discretionary I 0.04% Energy . 3.98% Consumer Discretionary $135M
Health Care I 0.03% Health Care l 2.84% Health Care $79M
Information Technology ‘ 0.00% Information Technology | 0.57% Information Technology S1M
Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
1: Mexico - Average Weight - EEM per Sector 1: Mexico - Percentage Funds O/W per Sector 1: Mexico - # Companies Invested per Sector
As of 5/31/2024 As of 5/31/2024 As of 5/31/2024
Consumer Staples 0.65% Financials 61.36% Materials 12
Financials 0.62% Consumer Staples 57.39% Consumer Staples 12
Real Estate - 0.12% Industrials 9
{ Materials 30.11%
Industrials . 0.08% Financials 9
H Industrials 29.26%
Energy . 0.05% Real Estate 7
H Real Estate 24.15%
Health Care l 0.03% Consumer Discretionary 6
i Communication Services 15.34%
Materials i 0.00% Communication Services 5
Consumer Discretiona 9.94%
Information Technology i 0.00% v Information Technology 1
Consumer Discretionary 0.02% I Energy 3.98% Health Care 1
Communication Services 0.10% - Health Care 2.84% Energy 1

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

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

3: Materials Average Weight %

2: Financials Average Weight %

1: Consumer Staples Average Weight %
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6: Communication Services Average Weight %
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4: Industrials Average Weight %
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9: Health Care Average Weight %

8: Energy Average Weight %

7: Consumer Discretionary Average Weight %
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3: Materials Funds Invested %
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'
MeXxico: Active Fund Ownership Report
1: Mexico - Largest Sector Level Fund Weights / # Companies Invested 2: Mexico - Largest Sector Level Fund AUM / Average Position Size, $
As of 5/31/2024 As of 5/31/2024
Fund Name Sector ) Latest Fund Weight ) # Holdings Fund Name Sector ILatest Fund AUM IAverage Position Size
Virtus SGA Emerging Markets Equity Fund Consumer Staples | 9.86% Y Invesco Developing Markets Fund Materials | $1,414M | $1,414M
Magellan Consumer Staples | 9.71% 2 Invesco Developing Markets Fund Consumer Staples | $1,144M | $572M
Comgest Growth Plc - Emerging Markets Consumer Staples | 9.69% 2 Invesco Developing Markets Fund Communication Services $483M $483M
Comgest Growth Plc - Emerging Markets Plus Consumer Staples 9.41% 2 GQG Partners Emerging Markets Equity Fund Financials - $357M | $357M
Overstone Fund PLC - Emerging Markets Equity Fund Materials [ 8.55% 2 American Funds New World Fund Consumer Staples | $304M [ $152m
Wasatch Emerging Markets Small Cap Fund Financials | 8.01% 2 American Funds New World Fund Industrials $258M | $258M
VP Bank Risk Optimised ESG Eq. Fd. - Emerging Ma.. Consumer Staples [N 8.01% i 3 Fidelity Inv. Trust - Emerging Markets Opportuniti.. Financials I 5254M $254M
Rondure New World Fund Consumer Staples 7.97% i 5 Fidelity Emerging Markets Fund Consumer Staples $210M S70M
Polen Emerging Markets Growth Fund Consumer Staples [ 7.46% 2 JPMorgan Emerging Markets Equity Fund Consumer Staples [ $207M $104M
Janus Henderson Emerging Markets Fund Consumer Staples [N 7.30% i 3 American Funds New World Fund Financials T s188M 17 594M
BNY Mellon Investment Fds. - Emerging Income Fund Consumer Staples _ 6.78% 3 American Funds New World Fund Communication Services $172M $172M
KLS Corinium Emerging Markets Equity Fund Consumer Staples | 6.77% | 2 T Rowe Price Emerging Markets Stock Fund Consumer Staples 0 S156M 1 $52m
Invesco Developing Markets Fund Materials 6.22% 1 MFS Emerging Markets Equity Fund Consumer Staples . $151M S76M
Mclnroy & Wood Emerging Markets Fund Consumer Staples 6.20% 2 Allspring Emerging Markets Equity Fund Consumer Staples . $149M $50M
Pacific Select Fund - Emerging Markets Portfolio Materials | 6.18% | 1 American Funds New World Fund Materials o $136M | $45M
Carmignac Emergents Financials e 5.88% | 1 Delaware Emerging Markets Fund Consumer Staples [ EE [ $45M
White Fleet - OLZ Equity Emerging Market Optimiz.. Consumer Staples _ 5.78% 5 Seafarer Overseas Growth & Income Fund Consumer Staples . $133M S67M
MassMutual Premier Strategic Emerging Markets Fu.. Materials 5.76% I 1 Fidelity Inv. Trust - Emerging Markets Opportuniti.. Consumer Staples . $120M $60M
BL - Equities Emerging Markets Consumer Staples | 5.59% 2 Fidelity Funds SICAV - Emerging Markets Fund Materials | s17m 1 $117m
Invesco Emerging Markets All Cap Fund Consumer Staples _ 5.48% 2 St. James's Place Unit Trust - Emerging Markets Eq.. Financials . $115M $57M
Essor Emerging Markets Consumer Staples _ 5.47% 3 Hartford Schroders Emerging Markets Equity Fund  Consumer Staples . $114M $57M
Pictet Global Selection Fund - Global Growing Mar.. Consumer Staples | 5.25% | 5 American Funds New World Fund Real Estate ostzm s1zm
MassMutual Premier Strategic Emerging Markets Fu.. Consumer Staples 5.19% 2 JPMorgan Emerging Markets Equity Fund Financials S111IM S111M
Sanlam Universal Fds. Plc - Global Emerging Marke.. Health Care _ 5.17% 1 Robeco Capital Gr. Fds. - QI Emerging Conservativ.. Consumer Staples . $108M $36M
New Capital UCITS Fund Plc - Emerging Mkts. Ftr. .. Consumer Staples | 5.14% | 2 T Rowe Price Emerging Markets Discovery Stock Fu.. Materials l $107m 11 $53M
Pacific Select Fund - Emerging Markets Portfolio Consumer Staples 5.12% 2 RBC Funds Trust - Emerging Markets Equity Fund Consumer Staples S9IM S99M
NEF - Emerging Market Equity Consumer Staples 5.08% 3 Magellan Consumer Staples $88M $44M
Vontobel Fund - Emerging Markets Equity Consumer Staples 5.04% 3 Fidelity Institutional Funds - Emerging Markets Fund Materials . $85M $85M
Invesco Developing Markets Fund Consumer Staples | 5.03% | 2 Fidelity Series Emerging Markets Fund Consumer Staples I $83M | $28M
PineBridge Global Funds - Global Emer. Mkts. Focu.. Consumer Staples _ 4.78% 2 Fidelity Series Emerging Markets Fund Financials l $80M $80M
Pro Fonds (Lux) - Emerging Markets Fund Consumer Staples _ 4.74% | 3 Invesco Emerging Markets All Cap Fund Consumer Staples I S80M $40M
Cullen Emerging Markets High Dividend Fund Real Estate [ 4.60% | 2 BlackRock Emerging Markets Fund, Inc. Consumer Staples 0 S7T7m 11 $77M
Schroder Intl. Selctn. Fd. SICAV - Emerging Mrkts. .. Financials I 4.56% | 1 Comgest Growth Plc - Emerging Markets Consumer Staples S76M | $38M
Aubrey Capital Mgmt. Access Fund - Global EM Op.. Consumer Staples 4.51% 2 Fidelity Inv. Trust - Emerging Markets Opportuniti.. Materials l $75M S75M
Nordea 1 - Stable Emerging Markets Equity Fund Consumer Staples [N 4.49% | 4 JPMorgan Emerging Markets Equity Fund Materials S74M 11 574M
Pictet - Global Multi Asset Themes Consumer Staples [ 4.49% | 4 Harding Loevner Institutional Emerging Markets Po.. Consumer Staples ©574M | $37M
abrdn SICAV | - EM Sust. Development Equity Fund  Financials I 4.40% i 2 Virtus SGA Emerging Markets Equity Fund Consumer Staples 1S73M 1 $36M
HSBC GIF - Global Emerging Markets Equity Financials _ 4.38% 2 Allspring Emerging Markets Equity Fund Communication Services . S72M S72M
TT International Funds Plc - Emerging Markets Equ.. Financials I 4.35% 2 Schroder ISF - Emerging Markets Consumer Staples Il s68M 1 $34M
First Sentier Investors ICVC - Stewart Inv. Glb. EM .. Financials i 4.27% 2 Fidelity Emerging Markets Fund Financials i $66M i $66M

Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
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'
MeXxico: Active Fund Ownership Report
Sector Level Ownership Changes
1: Mexico - Average Fund Weight A per Sector 2: Mexico - Funds Invested A per Sector 3: Mexico - Estimated Fund Flows, $
Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024
Materials 0.03% Financials 5.11% Financials $200M
Energy 0.02% Consumer Staples _ 2.84% Consumer Staples - $106M
Consumer Discretionary 0.01% Consumer Discretionary _ 2.84% Real Estate - $105M
Health Care 0.01% Real Estate . 0.85% Consumer Discretionary - S67M
0.57% - 61M
Information Technology 0.00% Energy . Energy ! s
Health Care . 74 Health Care ' SIM
Industrials 0.00% !
Materials -0.28% I Information Technology SOM

Communication Services -0.01% l H

Information Technology -0.85% . Industrials (52M)
Financials -0.01% . H

Communication Services -2.84% Communication Services (536M) -
Real Estate 0.03% - i

Industrials -3.13% Materials ($134M)
Consumer Staples -0.14% : i

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

4: Mexico - Average Weight vs EEM A per Sector 5: Mexico - Percent Funds O/W A per Sector 6: Mexico - Number of Buyers - Number of Sellers
Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024
Communication Services 0.03% Financials 3.13% Consumer Discretionary 17
Consumer Discretionary 0.02% Consumer Discretionary 2.27% Health Care . 4

Energy

Financials

Health Care
Information Technology

Consumer Staples

Materials
Real Estate -0.06%
Industrials -0.07%

Source: Factset, Copley Fund Research

Real Estate

Materials

Consumer Staples

Energy

Health Care

Information Technology

Communication Services

Industrials -3.41%

Source: Factset, Copley Fund Research

Energy

Information Technology
Real Estate
Communication Services
Financials

Materials

Industrials

Consumer Staples

Source: Factset, Copley Fund Research
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Fund Level Sector Ownership Activity

1: Mexico - Largest Sector Level Fund Weight Changes

Between 11/30/2023 and 5/31/2024

Virtus SGA Emerging Markets Equity Fund

Carmignac Portfolio - Emerging Discovery

Janus Henderson Emerging Markets Fund

Wasatch Emerging Markets Small Cap Fund

First Sentier Invts ICVC - FSSA Global Emerging Markets Focus
Pictet Global Selection Fund - Global Growing Market
Morgan Stanley Invt. Fds. - Emerging Leaders Equity Fund
Alger Funds Il - Emerging Markets Fund

Janus Henderson Emerging Markets Fund

Redwheel Next Generation Emerging Markets Equity Fund
DWS Emerging Markets Equity Fund

Alger Funds Il - Emerging Markets Fund

Vontobel Fund - mtx Sustainable Emerging Markets Leaders
Vontobel Fund - mtx Sustainable Emerging Markets Leaders
Morgan Stanley Invt. Fds. - Emerging Leaders Equity Fund
NEF - Emerging Market Equity

Pictet - Emerging Markets

Fidelity Funds SICAV - Sust. Emerging Markets Equity Fund
William Blair Emerging Markets Small Cap Growth Fund
Global Advantage Funds - Emerging Markets High Value
Cullen Emerging Markets High Dividend Fund

Global Advantage Funds - Emerging Markets High Value
Amonis Equity Emerging Markets

DWS Emerging Markets Equity Fund

Pictet Global Selection Fund - Global High Yield Emerg. Eq.
Mclnroy & Wood Emerging Markets Fund

AXA World Funds SICAV - Emerging Markets Responsible Equity QI
Inv. Smlr. Co. and Mkts. Invt. Ser. - Glb. Em. Mkts. Fd. (UK)
Seafarer Overseas Growth & Income Fund

Alger Funds Il - Emerging Markets Fund

Morgan Stanley Invt. Fds. - Developing Opportunity Fund
William Blair Emerging Markets Small Cap Growth Fund
CPR Invest - GEAR Emerging

Wasatch Emerging Markets Small Cap Fund

Pictet Global Selection Fund - Global Growing Market

TT International Funds Plc - Emerging Markets Unconstrained
Ashmore SICAV - Emerging Markets Equity ESG Fund

Global Advantage Funds - Emerging Markets High Value
Matthews Emerging Markets Equity Fund

WCM Focused Emerging Markets Fund

Source: Factset, Copley Fund Research

Consumer Staples
Consumer Staples
Consumer Staples
Financials
Financials

Energy

Consumer Staples
Consumer Staples
Financials
Consumer Staples
Real Estate
Financials
Financials
Materials
Financials
Consumer Staples
Financials
Materials
Consumer Staples
Consumer Discretionary
Consumer Staples
Communication Services
Consumer Staples
Consumer Staples
Consumer Staples
Consumer Staples
Consumer Staples
Consumer Staples
Consumer Staples
Industrials
Industrials
Industrials
Consumer Staples
Industrials

Real Estate
Financials
Consumer Staples
Consumer Staples
Real Estate
Consumer Staples

Copley Fund Research
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Mexico: Active Fund Ownership Report
3: Mexico - Largest Sector Level Estimated Fund Flows, $
Between 11/30/2023 and 5/31/2024
Invesco Developing Markets Fund Consumer Staples $155M
New American Funds New World Fund Real Estate New $141M
American Funds New World Fund Financials $113M
GQG Partners Emerging Markets Equity Fund Financials $107M
American Funds New World Fund Industrials $106M
New Fidelity Emerging Markets Fund Consumer Staples - $69M
New JPMorgan Emerging Markets Equity Fund Materials - $66M
New Vontobel Fund - mtx Sustainable Emerging Markets Leaders Financials New - $64M
New Vontobel Fund - mtx Sustainable Emerging Markets Leaders Materials New - $50M
New American Funds New World Fund Consumer Staples - S46M
New Hartford Schroders Emerging Markets Equity Fund Consumer Staples - $45M
New American Funds New World Fund Consumer Discretionary New - $44M
New Vontobel Fund - mtx Sustainable Emerging Markets Leaders Consumer Staples - $42M
New American Funds New World Fund Energy New - $40M
New Invesco Developing Markets Fund Financials - $35M
Virtus SGA Emerging Markets Equity Fund Consumer Staples . $34M
New Delaware Emerging Markets Fund Consumer Staples . S29M
Candriam Sustainable - Equity Emerging Markets Financials . $26M
New Pacific Capital UCITS Funds Plc - North of South EM Industrials . $24M
New Morgan Stanley Invt. Fds. - Emerging Leaders Equity Fund Consumer Staples New . $23M
JPMorgan Emerging Markets Equity Fund Consumer Staples ($17M) '
Close Calvert Emerging Markets Equity Fund Financials ($17M) '
American Century Emerging Markets Fund Materials ($17M) ‘
Federated Hermes Invt. Funds - Global Emerging Markets Equity  Financials ($17M) '
Nordea 1 SICAV - Emerging Stars Equity Fund Financials ($19M) '
Driehaus Mutual Funds - Emerging Markets Growth Fund Consumer Staples ($19M) '
Hartford Schroders Emerging Markets Equity Fund Communication Services Close (S19M) l
Allspring Emerging Markets Equity Fund Real Estate ($19M) .
Candriam Sustainable - Equity Emerging Markets Communication Services Close (520M) '
Close Fidelity Funds SICAV - Emerging Markets Fund Consumer Staples (521M) .
Close T Rowe Price Emerging Markets Discovery Stock Fund Materials (522M) l
Close Allspring Emerging Markets Equity Fund Consumer Staples (523M) .
Seafarer Overseas Growth & Income Fund Consumer Staples ($28M) .
T Rowe Price Emerging Markets Stock Fund Materials (529M) .
Close American Century Emerging Markets Fund Financials ($30M) .
Fidelity Emerging Markets Fund Materials ($31M) .
BlackRock Emerging Markets Fund, Inc. Consumer Staples (543M) -

Fidelity Emerging Markets Fund
WCM Focused Emerging Markets Fund
Invesco Developing Markets Fund

Source: Factset, Copley Fund Research

Industrials Close
Consumer Staples
Materials
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Mexico: Active Fund Ownership Report

Sector Sentiment

2: Mexico - Sector Sentiment Grid
Momentum Measure between 11/30/2023 and 5/31/2024

100.00% - °
Mexico Energy

Mexico Financials
90.00% -
Mexico Consumer Staples

80.00%-

70.00%—

60.00%— Mexico Industrials
Mexico Real Estate

50.00% -~
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Average Weight vs Benchmark Momentum Score
ot ] 0-65%
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'
Mexico: Active Fund Ownership Report
C O n S U m e r S t G p | e S 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund OWﬂerShiD Profile 75.57% . Funds Average Average
. 6,240M
1.50% N o 6B 36, Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
1.00% 4B WALMEX-MX  Wal-Mart de Mexico SAB de CV 43.75% 0.58% 0.31%  $2,615M
1. Histogram of Fund Weights 28 FEMSAUBD-MX Fomento Economico Mexican.. 26.14% 0.36% 0.05% $1,769M
As of 5/31/2024 0.50% 60% )
0.00% 0B AC-MX Arca Continental SAB de CV 21.02% 0.16% 0.09% $555M
60- g 2 ¢ ¥ 2 2 g8 q g 2 ¢ ¥ 2 2 8 § g 2 ¢ ¥ ¢ 2 g § KIMBERA-MX Kimberly-Clark de Mexico SA.. 15.06% 0.10% 0.06% $345M
5 3 3 3 3 3 3 3 5 33 3 3 3 3 3 5 33 3 3 3 3 3
o222 2 r 2 o222 e e I GRUMAB-MX Gruma SAB de CV Class B 11.93% 0.10% 0.05% $340M
40- KOFUBL-MX Coca-Cola Femsa SAB de CV .. 8.52% 0.04% S42M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ TBBB-US BBB Foods, Inc. Class A 7.67% 0.07% 0.07% $172M
20- 20 400M KOFL-MX Coca-Cola FEMSA SAB de CV C.. 7.10% 0.07% 0.07% $180M
200M BIMBOA-MX Grupo Bimbo SAB de CV Class A 3.69% 0.01% S11IM
0_' AR RS r_Ill.l.],_lr-l_I T, 1% 12 H. CUERVO-MX  Becle, S.A.B. de C.V. 3.13% 0.02% 0.02% $180M
R R R I R R R R R 5% 10 oM CHDRAUIB-MX  Grupo Comercial Chedraui SA..  2.27% 0.01% 0.01% $19M
g g - : : : : : 1 2 ; ; :g g : : 2 g 2 -200M FEMSAB-MX Fomento Economico Mexican.. 1.14% 0.01% 0.01% S11IM
0% ]
8 orgeninetas ioan 82T SeRIsetes 158Y g2 g getr e g
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 11/30/2023 and 5/31/2024
Aggressive Gro... | 2.50%  Growth [ 79.5% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
Yield I 1.85% Aggressive Gro.. 76.8% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
h : ! 60% 5
Growth JI 1.30% Yield I 75.0% 0.50% 0.45% 50% 7AW AC-MX Arca Continental SAB de CV 0.85% $64M
2B
GARP B 1.24%  GARP I 73.9% . $1,866M KOFUBL-MX  Coca-Cola Femsa SAB de CV .. 0.85%
Value m 0.85% Value [ 63.3% 0.00%
' ' 30% 1B GRUMAB-MX  Gruma SAB de CV Class B 0.28%
-0.50% aﬂ‘ 20% 0B CUERVO-MX  Becle, S.A.B. de C.V. 0.28% 0.00% $41M
4. Largest Fund Weights 2 %,.%E g :3 2 g b >% 5 §,, ;g_ g 2 8 ¥ e 2 gy g %«%E ':;‘ g 2 f he >§ 5 aﬁ TBBB-US BBB Foods, Inc. Class A 0.00% 0.07% $141M
323862852228233328 3333 3 3 3 3 338828522823338 P4182H149 Fomento Economico Mexican.. 0.00% 0.00% SOM
Fund Name BACHOCOB-MX Industrias Bachoco SAB de CV.. 0.00% 0.00% SOM
Virtus SGA Emerging Markets Equity Fund | 9.86% CHORAUIB-MX G ¢ ial Chedraui SA 0.00% S0M
i . . N . - I merci raul . .
Magellan | 9.71% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight Upo Lomercta ) edrau
Comgest Growth Plc - Emerging Markets : 9.69% Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024 WALMEX-MX  Wal-Mart de Mexico SAB de CV
Comgest Growth Plc - Emerging Markets Plus 9.41% Fund N Fund N stock N KIMBERA-MX  Kimberly-Clark de Mexico SA.. $31M
; und Name und Name ock Name .
X . ) . . . BIMBOA-MX Grupo Bimbo SAB de CV Class A
VP Bank Risk Optimised ESG Eq. Fd. - Emere.. I 8.01% Virtus SGA Emerging Markets E.. 6.18% Virtus SGA Emerging Marke.. Fomento Economico M.. 5.38% P ) .
Rondure Nev~./ World Fund ! 7.97% Carmignac Portfolio - Emergin.. . 3.15% Janus Henderson Emerging .. BBB Foods, Inc. Class A . 3.36% FEMSAUBD-MX  Fomento Economico Mexican..
Polen Emerging Markets-Growth Fund 1 7.46% Janus Henderson Emerging Ma.. - 3.03% Ashmore Emerging Markets.. Fomento Economico M.. 3.19%
Janus Henderson Emerging Markets Fund [ 7.30% Morgan Stanley Invt. Fds. - Em.. 1 2.14% Carmignac Portfolio - Emer.. BBB Foods, Inc. Class A - 3.15%
BNY Mellon Investment Fds. - Emerging Inco.. [III 6.78% CPR Invest - GEAR Emerging -1.98% Inv. Smlr. Co. and Mkts. In.. Fomento Economico M.. W-1.67% 21. Largest Stock Level Estimated Fund Flows
KLS Corinium Emerging Markets Equity Fund [N 6.77% Ashmore SICAV - Emerging Mar.. -2.33% DWS Emerging Markets Equ.. Fomento Economico M.. i Between 11/30/2023 and 5/31/2024
Global Advantage Funds - Eme.. -2.62% Il BNP Paribas Funds - Emergi.. Fomento Economico M.. }-1.97% .
WCM Focused Emerging Marke.. i-4.42% Ashmore SICAV - Emerging .. Fomento Economico M.. 1-2.33% Ticker Stock Name .
5L t Stock Level Fund Weight ' ' TBBB-US BBB Foods, Inc. Class A { S141M
. Largest Stock Level Fund Weights H
E s AC-MX Arca Continental SAB de CV I se4m
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ CUERVO-MX  Becle, 5.A.B. de C.V. I s41M
Magellan Fomento Economico M..."'5.72% Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024 KIMBERA-MX  Kimberly-Clark de Mexico SAB de C.. - S31M
Comgest Growth Plc - Eme.. Fomento Economico M..: 5.70% CHDRAUIB-MX  Grupo Comercial Chedraui SAB de .. SOM
Comgest Growth Plc - Eme.. Fomento Economico M.. 5.52% Fund Name ) . Fund Name ) Stock Name ) . PA182H149 F to E ico Mexi SAB SoM
Virtus SGA Emerging Marke.. Fomento Economico M..: 5.38% IrTvesFo DeveloPIng Markets Fu.. 3:5155M IrTveS§o Develqp1ng Market.. Fomento Economico M.. 3:5111M omen ‘f conomico MeXicano R
. . R i Fidelity Emerging Markets Fund T S69M Fidelity Emerging Markets .. BBB Foods, Inc. Class A o $47M BIMBOA-MX Grupo Bimbo SAB de CV Class A (S3M)
Virtus SGA Emerging Marke.. Wal-Mart de Mexico S.. 4.49% . ¢ 46M ) 3 A : 440
i . - 4.19% American Funds New World Fu.. - $ Virtus SGA Emerging Marke.. Fomento Economico M.. ! $: FMXB34-BR Fomento Economico Mexicano SAB .. ($5M) k
BNY Mellon Investment Fds.. Wal-Mart de Mexico S.. | . Hartford Schroders Emerging .. W $45M Invesco Developing Market.. Wal-Mart de Mexico S.. T S44m . .
RBC Funds (Lux) - Emergin.. Fomento Economico M..Jll 4.12% Allspring Emerging Markets Eq.. ($23M) [ MFS Emerging Markets Equi.. Gruma SAB de CV Clas {(S17M) FEMSAUBD-MX  Fomento Economico Mexicano SAB .. (513m) 1
Sanlam Universal Fds. Plc -.. Fomento Economico M..Jlll 4.07% Seafarer Overseas Growth & I.. (528M) [ Driehaus Mutual Funds - E..  Fomento Economico M.. {($21M) GRUMAB-MX  Gruma SAB de CV Class B ($30Mm) R
Comgest Growth Plc - Eme.. Wal-Mart de Mexico S.. " 3.99% BlackRock Emerging Markets F.. §(543M) Fidelity Funds SICAV - Eme.. Wal-Mart de Mexico S.. §(521M) WALMEX-MX  Wal-Mart de Mexico SAB de CV ($54M)
Magellan Wal-Mart de Mexico S.. " 3.99% WCM Focused Emerging Marke.. §(S60M) Allspring Emerging Markets.. Fomento Economico M.. i(524M) KOFL-MX Coca-Cola FEMSA SAB de CV Class L ($64M)

Source: Factset, Copley Fund Research
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MeXxico: Active Fund Ownership Report
' '
Fl n G n Cl Cl | S 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 70% 72.65% 4B Ticker Stock Name Funds Average Average t i AUm S
1.00% 1.06% $3,715M Invested % Weight % Weight vs..
60% 2 GFNORTEO-MX Grupo Financiero Banorte SA..  58.40% 0.79% 0.46%  $3,118M
/1~ H;'ng;gqé}rgongund Weights 0.50% 50% BBAJIOO-MX  Banco del Bajio SA 9.97% 0.03% $114M
s O
0.00% 40% 0B Q-MX Qualitas Controladora S.A.B. .. 7.12% 0.09% 0.09% $214M
8 2 ¢ ¥ 2 28 g 8 2 ¢ ¥ 22 8 3 8 2 ¢ ¥ 2 2 38 3 GENTERA-MX  Gentera SAB de CV 6.55% 0.07% 0.07% $80M
53333333 23333333 23333333 RA-MX Regional, S.A.B. de C.V. Clas.. 6.27% 0.05% 0.05% $92M
BOLSAA-MX Bolsa Mexicana de Valores SA.. 4.27% 0.03% 0.03% S81M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ GFINBURO-MX  Grupo Financiero Inbursa SAB.. 2.28% 0.00% S10M
1B CREAL-MX Credito Real SAB de CV SOFO.. 0.28% 0.00% 0.00% SOM
10 9 07336UAAT  BBVA Bancomer SA Institucio.. 0.28% 0.00% 0.00% S5M
.T e o8 "‘*““"“"L'ltj"“'r'f'r'rl“l‘r‘"\‘r"“ VALUEGFO-MX Value Grupo Financiero SA de.. 0.00% 0.00% SOM
E% ?5 E% iﬁ 585 85 % 885 % 5 3% 5 QCPO-MX Qualitas Compania de Seguro.. 0.00% 0.00% SOM
g sz s eI sz GPROFUT-MX  Grupo Profuturo SAB de CV 0.00% 0.00% SOM
0% ] -1B
8 orgeninetas ioan 82T SeRIsetes 158Y g8 e g2 et e 50
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 11/30/2023 and 5/31/2024
Yield JE 1.21%  Yield [ 87.5% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
Aggressive Gro.. 1.15% Growth N 80.7% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Growth JEEN 1.14%  GARP - 73.9% 0.60% ot 60% 615 3B GFNORTEO-MX Grupo Financiero Banorte SA.. 4.27% $226M
GARP JIN 1.09%  Aggressive Gro.. " 61.7% DA 50% 28 $2,129M RA-MX Regional, S.A.B. de C.V. Clas.. 1.99% 0.01% $15M
Value B0.67%  Vale I 60.0% 0-40% 'L,r’
! ’ 0.20% 0% 1B GENTERA-MX  Gentera SAB de CV 1.71% 0.01%
0.00% 0B Q-MX Qualitas Controladora S.A.B. .. 1.14% 0.03% S2M
4. Largest Fund Weights 2 %,.%E oo o g b >% 5 3 2 g 2 8 ¥ e 2 gy g %%E e o f he >§ 5 aﬁ BBAJIOO-MX  Banco del Bajio SA 0.85% 0.00%
3238288222233328 3 333 8 8 38 3 32382885228233328 BOLSAA-MX  Bolsa Mexicana de Valores SA.. 0.57%
\F;”d N?‘"ée s Markets Small Can Fund 501 DDMXU-US  DD3 Acquisition Corp. Il Units.. 0.00% 0.00% SOM
asatch Emerging Markets Small Cap Fun . )
i . . . . CREAL-MX Credito Real SAB de CV SOFO.. 0.00% 0.00% oM
Carmignac Emergents [ 5.88% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight redito Rea N ] 3
Schroder Intl. Selctn. Fd. SICAV - Emerging M. I 4.56% Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024 BSMXB-MX Banco Santander Meleo SAIn.. 0.00% 0.00% SOM
abrdn SICAV | - EM Sust. Development Equity.. - 4.40% Fund N Fund N . BSMX-US Banco Santander (Mexico) SA .. 0.00% 0.00% SOM
; und Name und Name ock Name . .
B i i . . ACTINVRB-MX  Corporacion Actinver, SAB de.. 0.00% 0.00% SOM
HSBC GIF -Global Emerging Market-s Equity [N 4.38% Wasatch Emerging Markets Sm.. Wasatch Emerging Markets .. Qualitas Controladora.. i 2.12% P e §
'I'_I' Interne_atlonal Funds Plc - Emerging Market‘.‘- 4.35% First Sentier Invts ICVC - FSSA .. Cullen Emerging Markets H.. Grupo Financiero Ban.. .-2.02% 07336UAA1 BBVA Bancomer SA Institucio.. 0.00% SOM
First Sentier Investor_s leve - StewarF Inv. GL. | 4.27% Janus Henderson Emerging Ma.. Janus Henderson Emerging .. Grupo Financiero Ban.. _—2.00%
Danske Invest Emerging Markets Equity Fund .. 4.25% Alger Funds Il - Emerging Mark.. First Sentier Invts ICVC - FS.. Regional, S.A.B. de C... 9%
UBAM - Positive Impact Emerging Equity I 4.09% Thornburg Developing World F.. -1. Thornburg Developing Worl.. Grupo Financiero Ban.. I -1.26% 21. Largest Stock Level Estimated Fund Flows
First Sentier Invts ICVC - FSSA Global Emergi.. © | 4.06% Pacific Capital UCITS Funds PL.. -1. Pacific Capital UCITS Funds.. Grupo Financiero Ban.. Between 11/30/2023 and 5/31/2024
Mirabaud - Equities Global Em.. -1. i Mirabaud - Equities Global .. Grupo Financiero Ban.. .
TT International Funds Plc - E.. - -2.29% TT International Funds Plc .. Grupo Financiero Ban.. Esﬁte);{TEO WX ZtOCk I\::\me fero Banorte SAB de C s226M
X - rupo Financiero Banorte e C..
5. Largest Stock Level Fund Weights RAMX Regional, 5.A.8. de C.V. Class A S15M
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ Q-MX Qualitas Controladora S.A.B. de C... S2M
Wasatch Emerging Markets .. Qualitas Controladora..: 6.06% Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024 CREAL-MX Credito Real SAB de CV SOFOM ENR SOM
Carmignac Emergents Grupo Financiero Ban.. JP.88% VALUEGFO-MX Value Grupo Financiero SA de CV C.. SOM
Schroder Intl. Selctn. Fd. S.. Gentera SAB de CV [l 4.56% Fund Name ) Fund Name Stock Name ) ) )
UBAM - Positive Impact Em.. Gentera SAB de CV i American Funds New World Fu.. i S113M American Funds New World.. Grupo Financiero Ban.. S$113M QCPO-MX Qualitas Compania de Seguros SAB .. SOM
: o GQG Partners Emerging Marke.. i $107M GQG Partners Emerging Ma.. Grupo Financiero Ban.. $107M ACTINVRB-MX  Corporacion Actinver, SAB de CV Cl.. SOM
BNY Mellon Investment Fds.. Grupo Financiero Ban. . i . ) . &
. . R Vontobel Fund - mtx Sustaina.. i $64M Vontobel Fund - mtx Sustai.. Grupo Financiero Ban.. | $64M 07336UAA1 BBVA Bancomer SA Institucion de B.. SOM
U.BS (Ir}l) Investor Selection.. Grupo FTnaanero Ban.. | Invesco Developing Markets Fu.. - $35M Invesco Developing Market.. Grupo Financiero Ban.. u $35M GENTERAMX  Gentera SAB de CV (51M)
PineBridge f}lubal Funds - .. Grupo F1.nanc1ero Ban.. |l 3.63% Calvert Emerging Markets Equi.. j($17M) Calvert Emerging Markets .. Grupo Financiero Ban.. §($17M) X
TT International Funds Plc .. Grupo Financiero Ban. I Federated Hermes Invt. Funds.. }(S17M) Federated Hermes Invt. Fu.. Grupo Financiero Ban.. E(S17M) BOLSAA-MX Bolsa Mexicana de Valores SAB de .. (54M)
St. James's Place Unit Trus.. Grupo Financiero Ban.. ! 3.39% Nordea 1 SICAV - Emerging Sta.. F(S19M) Nordea 1 SICAV - Emerging .. Grupo Financiero Ban.. H(519M) BBAJIOO-MX  Banco del Bajio SA ($12M)
MI Somerset Cap. Mgmt. In.. Grupo Financiero Ban.. = 3.34% American Century Emerging M.. }(S30M) American Century Emergin.. Grupo Financiero Ban.. }(S30M) GFINBURO-MX  Grupo Financiero Inbursa SAB de C..  ($17M)

Source: Factset, Copley Fund Research
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'
M Clte rl Cl |S 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund OWﬂerShID Profile 0.80% 60% 4B Ticker Stock Name Funds Av'erage Average Fund AUM $
3B $3,254M Invested % Weight % Weight vs..
0.60% 50% 28 CEMEXCPO-MX Cemex SAB de CV Cert Part O..  18.75% 0.11% $516M
1. Histogram of Fund Weights 0.40% 43.18% GMEXICOB-MX Grupo Mexico S.A.B. de C.V. ..  17.61% 0.22% $2,375M
As of 5/31/2024 0.20% 40% 18 )
0B TX-US Ternium S.A. Sponsored ADR 9.66% 0.09% 0.09% S132M
8 2 ¢ ¥ 2 283 g 8 2 & I 2 2 8 § 8 2 ¢ I & 2 g § ORBIA-MX Orbia Advance Corp. SAB de CV 7.10% 0.02% $40M
_ 3333 33 3 3 3 33333 3 3 3 33333 3 3 i
40 GCC-MX GCC SAB de CV 4.83% 0.02% 0.02% $64M
ALFAA-MX Alfa, S.A.B. de C.V. Class A 4.55% 0.02% $32M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ FRES-GB Fresnillo PLC 2.27% 0.01% 0.01% S58M
20- 20 2ot ALPEKA-MX  Alpek, S.A.B. de C.V. Class A 1.70% 0.00% 0.00% STM
1% 15 12 PE&OLES-MX  Industrias Penoles SAB de CV 1.42% 0.00% S$5M
o B B T'I'r.'r-'r-'r-'r' - 10 CMOCTEZ-MX ~ Corporacion Moctezuma SAB .. 0.85% 0.02% 0.02% $23Mm
H 2 B 8 8 ¥ 85 ¥ % 85 ¥ 052 o CEMEXA-MX  Cemex SAB de CV Class A 0.57% 0.00% 0.00% $1M
D el RN S S S G 5 SIMECB-MX  Grupo SIMEC SAB de CV Class B 0.28% 0.00% 0.00% SOM
0% ] -200M
8 9T fooIoeras ioag 8 oTgonIoetes 1SNy g egoer e 5og
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 11/30/2023 and 5/31/2024
Value JE 0.79%  GARP [ 56.5% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP N 0.67%  Growth I 52.6% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
i i 0.20%
Growth JEIN 0.50%  Value JI 50.0% L TX-US Ternium S.A. Sponsored ADR 0.85% 0.00% SIM
Yield I 0.48%  Yield . 43.8% 0.00% 8
: | ! . 0.00% 30% 30MA% $1.643M ALFAA-MX Alfa, S.A.B. de C.V. Class A 0.28% 0.00% S5M
Aggressive Gro.. 0.34% Aggressive Gro.. = 14.6% -0.20% . 1B ,
' ' 0.40% 20% CEMEXA-MX Cemex SAB de CV Class A 0.28% 0.00% S1IM
-0.40%
0.60% 8 GCC-MX GCC SAB de CV 0.28%
4. Largest Fund Weights 3 %ﬂ%% § % 2 g % g %% 5 gﬂ;& g 2 8 ¥ e 2 gy g 28 T e e gy VITROA-MX Vitro SAB de CV Class A 0.00% 0.00% SOM
32802882232 333 & =3 335 3 3 3 3 =53 3 3 35 3 3 SIMECB-MX Grupo SIMEC SAB de CV Class B 0.00% SOM
Fund Name 151290AV5  CEMEX SAB de CV 4.875% 15-.. 0.00% 0.00% SOM
Overstone Fund PLC - Emerging Markets Equi.‘_ 8.55% 151290AU7 CEMEX SAB de CV 4.875% 15 0.00% 0.00% S0M
Invesco Developing Markets Fund | 6.22% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ) € : B ) )
Pacific Select Fund - Emerging Markets Portf.. 6.18% Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024 ORBIA-MX Orbia Advance Corp. SAB de CV
MassMutual Premier Strategic Emerging Mark.. 5.76% Fund N Fund N stock N PEEOLES-MX  Industrias Penoles SAB de CV
I und Name und Name ock Name
N : N . . ALPEKA-MX Alpek, S.A.B. de C.V. Class A
F1_del1_ty Funds SICAV Inst1tu_t1onal Emerging .. [ 3.91% Vontobel Fund - mtx Sustaina.. 1.63% Vontobel Fund - mtx Sustai.. Grupo Mexico S.A.B. d.. I .63% P
Fidelity Funds SICAV - Emerging Markets Fund - 3.54% Fidelity Funds SICAV - Sust. E.. _—1.53% Fidelity Funds SICAV - Sust... Grupo Mexico S.A.B. d.. _—.53% CEMEXCPO-MX Cemex SAB de CV Cert Part O..
Fidelity Institutional lfunds - Emerging Marke.. Il 3.53% abrdn Emerging Markets Fund 1.35% abrdn Emerging Markets Fu.. Grupo Mexico S.A.B. d.. 1.35%
abrdn OEIC Il - Emerging Markets Income Equ.. [l 3.51% Celsius Invt. Fd. SICAV - Sustai.. - 1.27% Celsius Invt. Fd. SICAV - Su.. Cemex SAB de CV Cert.. - 1.27%
Nordea Emerging Market Equities I 3.49% Sydinvest Globale EM-aktier ~ -0.78% [l ODIN Emerging Markets Corporacion Moctezu.. i-0. 21. Largest Stock Level Estimated Fund Flows
Sparinvest SICAV - Ethical Emerging Markets .. [l 3.41% Pictet Global Selection Fund -.. T Rowe Price Emerging Mar.. Fresnillo PLC Between 11/30/2023 and 5/31/2024
M&G Investment Funds (7) OEI.. -_-0.98% Overstone Fund PLC - Emer.. Orbia Advance Corp. S.. . .
Overstone Fund PLC - Emergin.. -1.17% Pictet Global Selection Fun.. Cemex SAB de CV Cert.. I -0.96% Ticker Stock Name
. ALFAA-MX Alfa, S.A.B. de C.V. Class A $5M
5. Largest Stock Level Fund Weights .
TX-US Ternium S.A. Sponsored ADR $1M
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ CEMEXA-MX  Cemex SAB de CV Class A S1M
Invesco Developing Market.. Grupo Mexico S.A.B. d.., 6.22% Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024 VITROA-MX Vitro SAB de CV Class A SOM
Pacific Select Fund - Emer.. Grupo Mexico S.A.B. d.. 6.18% SIMECB-MX Grupo SIMEC SAB de CV Class B SOM
MassMutual Premier Strate.. Grupo Mexico S.A.B. d.. 5.76% Fund Name ) Fund Name ) Stock Nam(_e PAPPEL-MX Bio-PAPPEL SAB de CV SoM
Overstone Fund PLC - Emer.. Ternium S.A. Sponsor-. -5.35% JPMorgan Emerging Market} E.. $66M JPMorgan Emerging MarkeF.‘ Grupo Mex1co S.A.B. d.. $66M i
- . . Vontobel Fund - mtx Sustaina.. S50M Vontobel Fund - mtx Sustai.. Grupo Mexico S.A.B. d.. S50M CMOCTEZ-MX  Corporacion Moctezuma SAB de CV (S1M)
Fidelity Funds SICAV - Insti.. Grupo Mexico S.A.B. d..Jlll 3.91% ) A : . i
deli R R AB - 3.54% Celsius Invt. Fd. SICAV - Sustai.. ! $21M Celsius Invt. Fd. SICAV - Su.. Cemex SAB de CV Cert.. $21M GMEXICOB-MX  Grupo Mexico S.A.B. de C.V. Class B (s52m) §
F1}de ity Fu"fjs SPC V- Eme.. Grupo MeXfCO S.A.B.d..JM 3. Fidelity Series Emerging Mark.. [ $19M American Funds New World.. Grupo Mexico S.A.B. d.. i1 520M ORBIA-MX Orbia Advance Corp. SAB de CV s7m) I
Fidelity Institutional funds" Grupo Mexrco S-A.B. d..JH 3.53% T Rowe Price Emerging Market..  ($22M) [ T Rowe Price Emerging Mar.. Fresnillo PLC (522M) K ) : :
abrdn OEIC Il - Emerging M..  Grupo Mexico S.A.B. d..Jll 3.51% T Rowe Price Emerging Market..  (529M) I T Rowe Price Emerging Mar.. Grupo Mexico S.A.B. d.. (529M) I FRES-GB Fresnillo PLC ($30M) _
Nordea Emerging Market E..  Grupo Mexico S.A.B. d- 3.49% Fidelity Emerging Markets Fund ~ ($31M) I Fidelity Emerging Markets .. GCC SAB de CV ($31M) W GCC-MX GCC SAB de CV ($43M) _
Sparinvest SICAV - Ethical .. Ternium S.A. Sponsor.. [l 3.41% Invesco Developing Markets Fu.. [ (5127M) Invesco Developing Market.. Grupo Mexico S.A.B. d.. [ ($127M) CEMEXCPO-MX Cemex SAB de CV Cert Part Ord Re..  ($57M)

Source: Factset, Copley Fund Research
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Fund Ownership Profile

1. Histogram of Fund Weights
As of 5/31/2024

2
]
|.n

- .
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2.5-3% I

0.5-1%

o
1-1.5% -

0-0.5%

2. Ave Wgt by Style

3-3.5% I

3. Funds Invested by Style

Yield I 0.69%  Yield J— 43.8%
GARP N 0.48%  GARP [ 43.5%
Aggressive Gro.. | 0.35% Growth I 40.4%
Growth - 0.30% Value - RENS
Value mo0.23% Aggressive Gro.. " 26.8%
4, Largest Fund Weights

Fund Name

Pro Fonds (Lux) - Emerging Markets Fund I 4.26%
Rondure New World Fund ‘ 3.70%
WCM Developing World Equity Fund 3.19%
Edmond de Rothschild Fund - Strategic Emer.. _ 3.06%
abrdn OEIC Il - Emerging Markets Income Equ..- 2.53%
Fidelity Funds SICAV - Sust. Emerging Market. . I 2.48%
Aubrey Capital Mgmt. Access Fund - Global E 2.30%
Fidelity Active Strategy - Emerging Markets F..J Il 2.30%
BlackRock Global Funds - Emerging Markets .. - 2.28%
Wasatch Emerging Markets Select Fund | 2.23%

5. Largest Stock Level Fund Weights

Fund Name Stock Name
WCM Developing World Equ..
Rondure New World Fund

Pro Fonds (Lux) - Emerging..
Fidelity Funds SICAV - Sust...
Aubrey Capital Mgmt. Acce..
BlackRock Global Funds - E..
Wasatch Emerging Markets ..
Fidelity Funds SICAV -
Fidelity Active Strategy - E..
DWS Invest - ESG Emerging..

Insti..

Source: Factset, Copley Fund Research

Grupo Aeroportuario ..
GMexico Transportes .. i
Grupo Aeroportuario ..
Grupo Aeroportuario ..
Grupo Aeroportuario
Grupo Aeroportuario ..
Grupo Aeroportuario .. i
Grupo Aeroportuario ..
Grupo Aeroportuario ..
Grupo Aeroportuario ..

3.19%
T2.68%
I 2.65%
. 2.48%
2.30%
- 2.28%
T2.23%
I 1.83%
. 1.82%
I 1.78%

3.5-4%
4-4.5% I

Mexico: Active Fund Ownership Report

6. Average Fund Weight

0.60%
40% 36.65% 1500M
0.40% 30% 1000M $1,143M
33%
0.20% 20% 500M
0.00% oM
g 2o 32288 g 2 2228 8 8E2TSTEET 2285739
333333833 33353335353 328528882285538
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
200M
0% 4o 9 100M
BT
5
-100M
0% ] -200M
ST fol2Iv et (oQQ 2T 2L eto> (o Q g 2 ¢ T 2 & 2 o Q
12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
40%
0.20% 29.26% 500M
’ Vi \ 30%
0.00% 0.08% 20% oM
10% ($249M)
2SS YCLeh o 9N Q ¥ o & ¥ © ® g o 2SS YL eho Q- D
15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024
Fund Name . Fund Name Stock Name .
Mondrian Emerging Markets Va.. - 1.35% Mondrian Emerging Market.. Grupo Aeroportuario .. .35%
Pacific Capital UCITS Funds PL.. - 1.24% Pictet Global Selection Fun.. Grupo Aeroportuario .. -1.13%
Morgan Stanley Invt. Fds. - Em.. 1.12% Morgan Stanley Invt. Fds. -.. Grupo Aeroportuario .. 1.12%
Pictet Global Selection Fund -.. - 1.10% Lazard Glb. Active Fds. Plc.. Grupo Aeroportuario .. - 0.88%
Wasatch Emerging Markets Sel..  -0.72% JOHCM Emerging Markets D.. Grupo Traxion SAB de .. -0.47% .
TT International Funds Plc - E..  -0.90% - TT International Funds Plc .. Grupo Traxion SAB de .. -0.47% l
Vaughan Nelson Emerging Mar.. -1.04% [l Wasatch Emerging Markets .. Grupo Aeroportuario .. -0.72% i
Wasatch Emerging Markets Sm.. i-2.02% Wasatch Emerging Markets .. Grupo Aeroportuario .. i-2.02%
16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $
Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024
Fund Name Fund Name Stock Name
American Funds New World Fu.. American Funds New World.. Grupo Aeroportuario .. $106M
Pacific Capital UCITS Funds PL.. Lazard Emerging Markets E.. Grupo Aeroportuario .. |S16M
Lazard Emerging Markets Equi.. Pacific Capital UCITS Funds.. Grupo Traxion SAB de .. 4 513Mm
MFS Emerging Markets Equity .. Pacific Capital UCITS Funds.. Controladora Vuela Co.. ] S11M
BlackRock Global Funds - Eme.. Wasatch Emerging Markets .. Grupo Aeroportuario .. :5(59M)
BlackRock Emerging Markets F.. BlackRock Global Funds - E.. Grupo Aeroportuario .. j($9M)
T Rowe Price Emerging Market.. T Rowe Price Emerging Mar.. Grupo Aeroportuario .. }(S11M)
American Funds Developing W.. American Funds Developin.. Grupo Aeroportuario .. }(S11M)

7. Funds Invested %

8. Combined Fund AUM, $

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

Ticker

GAPB-MX
ASURB-MX
PINFRA-MX
OMAB-MX
TRAXIONA-MX
LASITEB.1-MX
VOLARA-MX
UNIFINA-MX
GMXT-MX
PINFRAL-MX
PASAB-MX
P49530119

Stock Name InvesFt:zd;u
Grupo Aeroportuario del Paci.. 15.34%
Grupo Aeroportuario del Sure.. 14.77%
Promotora y Operadora de In.. 7.10%
Grupo Aeroportuario del Cent.. 7.10%
Grupo Traxion SAB de CV Clas.. 2.84%
Sitios Latinoamerica SAB de CV 1.42%
Controladora Vuela Compania.. 0.85%
Unifin Financiera SAB de CV .. 0.57%
GMexico Transportes SAB de .. 0.57%

Promotora y Operadora de In..
Promotora Ambiental SAB de ..
Grupo Aeroportuario del Cent..

Copley Fund Research

20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 11/30/2023 and 5/31/2024

Ticker
PINFRA-MX
UNIFINA-MX
TRAXIONA-MX
PINFRAL-MX
PASAB-MX
P49530119
ASURB-MX
LASITEB.1-MX
VOLARA-MX
GMXT-MX
OMAB-MX
GAPB-MX

Stock Name

Promotora y Operadora de In..

Unifin Financiera SAB de CV ..

Grupo Traxion SAB de CV Clas..
Promotora y Operadora de In..
Promotora Ambiental SAB de ..
Grupo Aeroportuario del Cent..
Grupo Aeroportuario del Sure..
Sitios Latinoamerica SAB de CV
Controladora Vuela Compania..
GMexico Transportes SAB de ..

Grupo Aeroportuario del Cent..
Grupo Aeroportuario del Paci..

21. Largest Stock Level Estimated Fund Flows
Between 11/30/2023 and 5/31/2024

Ticker
GAPB-MX

TRAXIONA-MX
VOLARA-MX
ASURB-MX
PINFRA-MX
UNIFINA-MX
FDS19AF31
CICSAB1-MX
ALEATIC-MX
LASITEB.1-MX
GMXT-MX
OMAB-MX

Stock Name

Grupo Aeroportuario del Pacifico S..

Grupo Traxion SAB de CV Class A

Controladora Vuela Compania de A..

Funds Invested..

0.57%
0.00%
0.00%
0.00%
0.00%
0.00%

Grupo Aeroportuario del Sureste SA..

Promotora y Operadora de Infraest..

Unifin Financiera SAB de CV Class A

Grupo Aeroportuario del Sureste SA..

Carso Infraestructura y Construccio..

Aleatica SAB de CV
Sitios Latinoamerica SAB de CV
GMexico Transportes SAB de CV

Grupo Aeroportuario del Centro No..

Emerging Markets: 352 Active GEM Funds, AUM $424.39Bn

($75M)

May 21, 2024
Werghts Weight ve, U AUMS
0.14% 0.04% $759M
0.08% $155M
0.02% $30M
0.05% 0.01% $128M
0.02% 0.02% S46M
0.00% 0.00% S1M
0.01% 0.01% $18M
0.00% 0.00% SOM
0.01% 0.01% S6M
0.00% 0.00% SOM
0.00% 0.00% SOM
0.00% 0.00% SOM
Ave Wgt % A Fund Flows, $
0.00% S1M
0.00% SOM
$22M
0.00% SOM
0.00% SOM
0.00% SOM
0.01% $3M
S8M
0.01% $39M
$39M
$22M
2 58M

193m

S1IM

SOM

SOM

SOM

SOM

($1M)
($1M)

COPLEY

FUND RESEARCH
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Mexico: Active Fund Ownership Report

R e G | E St Clte 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 0.40% e O0OM Ticker Stock Name funds  werage | Gverage  Fund AUR
30% - 600M $707M Invested %  Weight % Weight v..
0.20% 100 FUNO11-MX Fibra Uno Administracion SA .. 13.07% 0.06% $323M
1. Histogram of Fund Weights : 0.22% 20% VESTA-MX Corporacion Inmobiliaria Vest.. 12.78% 0.09% 0.09% $227M
As of 5/31/2024 200M ) )
0.00% FIBRAPL14-MX Prologis Property Mexico, S.A.. 5.68% 0.04% S93M
® 2 N ¥ © ® g o ® 2 N ¥ ©° x® g q 8E2rSTLETE 285588 FIBRAMQ12-MX FIBRA Macquarie Mexico 2.56% 0.01% 0.01% $27M
32 333 3 3 3 3 32 333 3 3 3 3 338828s85228233z38 :
40- TERRA13-MX Terrafina 1.14% 0.02% 0.02% S31M
FMTY14-MX Fibra Mty, S.A.P.I. de CV 0.57% 0.00% 0.00% $2M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ URBI-MX Urbi Desarrollos Urbanos SAB .. 0.28% 0.00% 0.00% $3M
20- 200M SAREB-MX Sare Holding SAB de CV Class B 0.00% 0.00% SOM
10 100m INCARSOB.1-MX  Inmuebles Carso SAB de CV CL.. 0.00% 0.00% SOM
0_', . - 'r-'r—"r'—'r——'r'——"n 7 GMD-MX Grupo Mexicano de Desarroll.. 0.00% 0.00% SOM
X 02 ®5 5 &5 35 % B 0 5 o ||] y m‘ GICSAB-MX Grupo GICSA SA de CV 0.00%  0.00% oM
g & T o9 4 w9 FSHOP13-MX Fibra Shop Portafolios Inmobi.. 0.00% 0.00% SOM
0% ]
ST fol2Iv et (oQQ 2T 2L eto> (o Q g 2 ¢ 2 & & = 5 Q
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 11/30/2023 and 5/31/2024
Yield JI 0.58%  Growth [ 35.1% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
Growth - 0.23% Yield I 31.3% Ticker Stock Name Funds Invest.. Ave Wgt % A Fund Flows, $
Value J0.21% Value I 28.3% 30% 1000M 311218 FIBRAPL14-MX Prologis Property Mexico, S.A.. 1.14%
Aggressive Gro 0.15% GARP . 17.4% 0.20% 24.15%
GARP o . 0 '10% A ve G =3 ;t% VESTA-MX Corporacion Inmobiliaria Vest.. 0.85% SOM
3 ressive Gro.. .
' s ‘ 0.10% 4 WQ 20% 500m FIBRAMQI2-MX  FIBRA Macquarie Mexico 0.57% 0.00% SOM
0.00% oM URBI-MX Urbi Desarrollos Urbanos SAB .. 0.00% 0.00% SOM
4. Largest Fund Weights g 2 o 3 2 e g g g 2 8 ¥ e 2 gy ] §\%E g g 2 § % ® %E 5 E‘ f,:,; SAREB-MX Sare Holding SAB de CV Class B 0.00% 0.00% SOM
g
23333333 2323333 3 3 32R6=248222323334 INCARSOB.1-MX  Inmuebles Carso SAB de CV CL.. 0.00% 0.00% SOM
Fund Name FMTY14-MX Fibra Mty, S.A.P.I. de CV 0.00% 0.00% $2M
Cullen Emerging Markets High Dividend Fund _ 4.60% FIHO12-MX ¢ tradora Fibra Hotel 0.00% 0.00% SoM
; . . . . - ncentradora Fibr: ra.. . .
Brandes Emerging Markets Value Fund [ 3.58% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight 'O ?e jd ora Fibra otetera
William Blair Emerging Markets Small Cap Gr... 2.90% Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024 FHIPO14-MX Fideicomiso Irrevocable F/2061 0.00% 0.00% SOM
Carmignac Emergents _ 2.86% Fund N Fund N . FCFE18-MX ClIBanco SA Institucion de Ban.. 0.00% 0.00% SOM
; und Name und Name ock Name y
i i f : DANHOS13-MX Concentradora Fibra Danhos .. 0.00% 0.00% OM
Danske Invest Emerging Markets Equity Fu?d - 2.41% DWS Emerging Markets Equity .. ] 1.83% DWS Emerging Markets Equ.. Corporacion Inmobilia.. [1.83% . 3
abrdn SICAV | - EM Sust. Development Equity... NN 2.33% DWS Invest - ESG Global Emer.. 1318 DWS Invest - ESG Global E.. Corporacion Inmobilia. . 1318 TERRAT3-MX Terrafina
M&G Invest-ment Funds (7) _OEIC - Global Eme..- 2.22% Neuberger Berman Emerging .. - 1.17% AB FCP Il - Emerging Marke.. Fibra Uno Administrac.. . 0.89%
DWs Emerging Markets Equity Fund 1.83% AB FCP Il - Emerging Market V.. - 0.89% Lazard Emerging Markets C.. Corporacion Inmobilia.. I 0.85%
Heptagon Fd. Plc - Driehaus Emerging Mrkts.. - 1.80% Robeco Umbrella Fund INV - .. -0.84% [ Brandes Emerging Markets .. Fibra Uno Administrac.. -0.86% [ 21. Largest Stock Level Estimated Fund Flows
American Funds Developing World Growth & .. [l 1.79% Pacific Capital UCITS Funds PL.. ~ -1.03% I Pacific Capital UCITS Funds.. Fibra Uno Administrac.. -1.03% M Between 11/30/2023 and 5/31/2024
Thornburg Developing World F..  -1.05% . Cullen Emerging Markets H.. Prologis Property Mexi.. -1.17% . .
Matthews Emerging Markets E.. I -2.76% Matthews Emerging Market.. Prologis Property Mexi.. . -2.76% Ticker Stock Name
. ' ' FUNO11-MX Fibra Uno Administracion SA de CV { $114M
5. Largest Stock Level Fund Weights K e H
VESTA-MX Corporacion Inmobiliaria Vesta S.A... . SOM
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ FMTY14-MX  Fibra Mty, S.A.P.I. de CV $2M
Carmignac Emergents Corporacion Inmobilia..-ﬁé% Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024 FIBRAMQ12-MX FIBRA Macquarie Mexico SOM
abrdn SICAV | - EM Sust. De.. Corporacion Inmobilia.. - 2.33% URBI-MX Urbi Desarrollos Urbanos SAB de CV SOM
Cullen Emerging Markets H.. Terrafina I 2.30% Fund _Name . Fund _Name 5F°Ck Name . SAREB-MX Sare Holding SAB de CV Class B som
Cullen Emerging Markets H.. Prologis Property Mexi..JJlll 2.29% American Funds New World Fu.. o ST141IM American Funds New World.. Fibra Unq Adm1nlstr§c.. ) )
. e DWS Invest - ESG Global Emer.. 1S11M DWS Invest - ESG Global E..  Corporacion Inmobilia.. FIHO12-MX Concentradora Fibra Hotelera Mexi.. SOM
M&G Investment Funds (7) .. Fibra Uno Administrac.. lll 2.22% - . ) B - . X . .
. . L. 1.83% Fidelity Series Emerging Mark.. ] S7M Fidelity Series Emerging M.. Corporacion Inmobilia.. FHIPO14-MX  Fideicomiso Irrevocable F/2061 SOM
DWS Emerging Markets Equ.. Clorporacmn '"T?b‘h B . Cullen Emerging Markets High .. | S6M PGIM Jennison Emerging M.. Corporacion Inmobilia.. —— ClBanco SA Institucion de Banca Mu Som
Brandes Enlwerglng Markets - Fibra Un? Adm1n|str§c..=- 1.82% Brandes Emerging Markets Val.. (S9M) | GS Funds - Emerging Marke.. Prologis Property Mexi.. i a
PGIM Jennison Emerging M.. Corporacion Inmub1l1a..: 1.69% Thornburg Developing World F.. 5(51 1M) American Funds Developin.. Prologis Property Mexi.. DANHOS13-MX Concentradora Fibra Danhos SA de .. SOM
William Blair Emerging Mar.. Prologis Property Mexi.. " 1.56% BlackRock Emerging Markets F.. §(S11M) BlackRock Emerging Marke.. Fibra Uno Administrac.. TERRA13-MX  Terrafina ($8M)
Barrow Hanley Concentrat.. Fibra Uno Administrac..- 1.54% Allspring Emerging Markets Eq.. }($19M) Allspring Emerging Markets.. Fibra Uno Administrac.. FIBRAPL14-MX Prologis Property Mexico, S.A. de C.. ($14M)

Source: Factset, Copley Fund Research
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MeXxico: Active Fund Ownership Report
' . .
C O m m U n I CCItl O n S e rV| C e S 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund OWﬂerShiD Profile 2.00% 80% Ticker Stock Name Funds  Average  Average Fund AUM
. 0% 4B Invested %  Weight % Weight v.. $
AMXB-MX America Movil SAB de CV Clas.. 9.38% 0.05% $147M
/1 . H;s;f;s;,;a}r;o;z Fund Weights 1.00% 40% 28 $1.120M AMXL-MX America Movil SAB de CV Clas..  7.39%  0.07% 0.07%  $919M
s 0
0.00% 20% 19.32% 0B TLEVISACPO-MX Grupo Televisa, S.A.B. 3.41% 0.02% 0.02% S47TM
30- 8 2 ¢ ¥ 2 283 g g 2 ¢ ¥ 2 2 8 g 8 2 ¢ I & 2 g § MEGACPO-MX Megacable Hldgs SAB de CV C.. 1.99% 0.02% 0.02% STM
3333333 3 3 333 33 3 3 333333 3 3 ) . )
SITES1A.1-MX Operadora de Sites Mexicano.. 0.57% 0.00% SOM
20- TELMEXL-MX Telefonos de Mexico SAB de .. 0.00% 0.00% SOM
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ TELMEXA-MX Telefonos de Mexico SAB de .. 0.00% 0.00% SOM
10- TELINTL-MX Telmex Internacional SAB de .. 0.00% 0.00% SOM
2% 10 TELINTA-MX Telmex Internacional A 0.00% 0.00% SOM
0_',, - . "r'-'r_'r_-'r_"n oM SITESL-MX Telesites SAB de CV Class L 0.00% 0.00% SOM
5 T 5 58 & &5 & 1% 5 - SITESA-MX Telesites SAB de CV Class A 0.00%  0.00% SoM
2 3 - : : 2 : MAXCOMA-MX Maxcom Telecomunicaciones .. 0.00% 0.00% SOM
0% 0.2 0 -500M
8 2T80PIoetes (5N Y 3 2TY00I0etes (oNn g egoer e 5og
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 11/30/2023 and 5/31/2024
GARP J 0.20%  Growth [ 25.1% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
Value - 0.18%  Value _ 21.7% Ticker Stock Name Funds Invest.. Ave Wgt % A Fund Flows, $
Growth N 0.17% Yield o 18.8% 0.00% 0-10% 15 TELMEXL-MX Telefonos de Mexico SAB de .. 0.00% 0.00% SOM
$?’3l;e55've Gro.. = 00(')2;;% EARP e E1 ;aM% 40% o5 TELMEXA-MX Telefonos de Mexico SAB de .. 0.00% 0.00% SOM
ie . ressive Gro.. 6.
: ’ 88 ‘ -0.50% 20 TELINTL-MX Telmex Internacional SAB de .. 0.00% 0.00% $OM
A 15/34% 18 (61,260M)  TELINTA-MX Telmex Internacional A 0.00% 0.00% SOM
4. Largest Fund Weights 2 %ﬂ%% § % 2 g % g %% 5 gﬂ;& g 2 8 ¥ e 2 gy g 2 ¥ 2= g g SITESL-MX Telesites SAB de CV Class L 0.00% 0.00% SOM
3380288582 3233534 =333 3 3 3 3 333 3 33 3 3 SITESA-MX Telesites SAB de CV Class A 0.00% 0.00% SOM
Eﬂr)](dll‘:\\‘arng clobal Emersing Eauiti 10 AZTECACPO-MX TV Azteca SAB de CV UNIT 0.00% 0.00% SOM
- obal Emerging Equities [ KN
. . . . . AXTELCPO-MX Axtel SAB de CV Cert.Part.Or.. 0.00% 0.00% oM
WCM Developing World Equity Fund | 3.13% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight xte ) el ert.Fart.or 3
Schroder ISF - Emerging Market Value J—2.96% Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024 AMXA-MX America Movil SAB de CV Clas.. 0.00% 0.00% SOM
MassMutual Premier Strategic Emerging Mark.. 2.22% Fund N Fund N stock N TLEVISACPO-MX  Grupo Televisa, 5.A.B. 0.00% S6M
: und Name und Name ock Name . .
ifi R i . i AMXL-MX America Movil SAB de CV Clas..
Pacific Select Fund - Emerging Markets Portf... 22'18% Most Diversified Port. - TOBA.. [134%) Most Diversified Port. - TO.. America Movil SAB de .. 1.34% e Tovt
Invesco Developing Markets Fund N 13% Brookfield Invt. Funds - Oaktr.. — 1.04% Brookfield Invt. Funds - Oa.. America Movil SAB de .. _— 1.04% AMXB-MX America Movil SAB de CV Clas..
P1ct?t Global Selection Fund --Global Growin. . I 2.11% Brandes Emerging Markets Val.. i 1.02% Brandes Emerging Markets .. America Movil SAB de .. i 1.02%
Celsius Invt. Fd. SICAV - Sustainable Em. Mar.. [ 1.86% Schroder ISF - Emerging Marke.. - 0.79% Schroder ISF - Emerging Ma.. Megacable Hldgs SAB .. - 0.79%
Allspring Emerging Markets Equity Fund - 1.76% Hartford Emerging Markets Eq.. -0.24% [ American Funds Developin.. America Movil SAB de .. §-0.24% 21. Largest Stock Level Estimated Fund Flows
Eastspring Investments - Global Emerging Ma. . [l 1.67% KBC Equity Fund - Emerging M.. -0.32% I Hartford Emerging Markets.. America Movil SAB de .. §-0.24% Between 11/30/2023 and 5/31/2024
Candriam Equities L - Emergin.. BE-0.51% KBC Equity Fund - Emergin.. America Movil SAB de .. I_-0.3Z% i
Nuveen Emerging Markets Equ.. I -0.57% Candriam Equities L - Emer.. America Movil SAB de .. I -0.51% Ticker Stock Name
5. L ¢ Stock Level Fund Weight TLEVISACPO-MX Grupo Televisa, S.A.B. S6M
. Largest Stock Level Fund Weights
E s MEGACPO-MX Megacable Hldgs SAB de CV Cert Pa.. $2M
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ TELMEXL-MX Telefonos de Mexico SAB de C.V. CL.. SOM
WCM Developing World Equ.. Megacable Hldgs SAB .. | 3.13% Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024 TELMEXA-MX Telefonos de Mexico SAB de C.V. CL.. SOM
Schroder ISF - Emerging Ma.. Megacable Hldgs SAB . TELINTL-MX Telmex Internacional SAB de CV CL.. SOM
LUX IM - ESG Global Emergi.. America Movil SAB de . Fund Name Fund Name Stock Name TELINTA-MX Telmex Internacional A SoM
MassMutual Premier Strate.. America Movil SAB de ... Brande{s Emrergmg Markets Val.. S7M Brandgs Emsrgmg Markets .. Ameqca Mov1l SAB de .. elmex Internacional
. . . H Most Diversified Port. - TOBA.. S7TM Most Diversified Port. - TO.. America Movil SAB de .. CGTVF-US Carso Global Telecom SAB de CV SOM
Pacific Select Fund - Emer.. America Movil SAB de .. N . ) s . . . N
) . . i Fidelity Series Emerging Mark.. § S7TM Fidelity Series Emerging M.. America Movil SAB de .. AZTECACPO-MX TV Azteca SAB de CV UNIT SOM
Invesco Developing Market..  America Movil SAB de .., LUX IM - ESG Global Emerging .. s BlackRock Strategic Fds. - .. Grupo Televisa, 5.A.B. . AXTELCPOMX  Axtel SAB de CV Cert.Part.Ord. Re oM
Pictet Global Selection Fun... America Movil SAB de . Schroder ISF - Emerging Markets  (S5M) [ KBC Equity Fund - Emergin.. America Movil SAB de .. (S3M) I B de rart.ord. Re..
Celsius Invt. Fd. SICAV - Su.. America Movil SAB de . American Funds Developing W..  ($6M) Schroder ISF - Emerging Ma.. America Movil SAB de .. ($5M) [ AMXA-MX America Movil SAB de CV Class A SOM
Allspring Emerging Markets.. America Movil SAB de .| Candriam Equities L - Emergin.. ($9M) ] American Funds Developin.. America Movil SAB de .. (56M) AMXL-MX America Movil SAB de CV Class L ($19M) _
Eastspring Investments - GL.. Grupo Televisa, S.A.B. [l 1.67% Nuveen Emerging Markets Equ.. (S9M); Candriam Equities L - Emer.. America Movil SAB de .. AMXB-MX America Movil SAB de CV Class B ($26M) S

Source: Factset, Copley Fund Research
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MeXxico: Active Fund Ownership Report
C O n S U m e r D | S Cretl O n CI ry 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 0.30% 40% Ticker Stock Name Funds ~ Average  Average Fund AUM
30% 400M Invested %  Weight % Weight v.. $
0.20% ALSEA-MX Alsea, S.A.B. de C.V. 5.97% 0.02% 0.02% $93M
/1 . H;s;f;g,qa/r;o;z Fund Weights 0.10% 0.04% 20% 11.65% 200M LIVEPOL1-MX El Puerto de Liverpool SAB de..  2.84% 0.01% 0.01% $25M
s Ol -
0.00% 10% oM $135M AGUILASCPO-MX  Ollamani SAB CPO 1.70% 0.00% 0.00% STM
30- 8 2 ¢ ¥ 2 283 g 8 2 & I 2 2 8 § 8 2 ¢ ¥ 2 2 8y NEMAKA-MX Nemak SAB de CV 1.14% 0.00% 0.00% $5M
53333333 53333333 55333333 GCARSOAT-MX  Grupo Carso SAB de CV Class..  1.14%  0.00% $3M
20- ELEKTRA-MX Grupo Elektra SAB de CV 0.28% 0.00% 0.00% S2M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ SPORTS-MX Grupo Sports World SAB de C.. 0.00% 0.00% SOM
10- 20 SORIANAB-MX Organizacion Soriana SAB de .. 0.00% 0.00% SOM
15 100M RASSINICPO-MX Rassini, S.A.B. de C.V. Ord P.. 0.00% 0.00% SOM
o I ssem . . RASSINIAMX  Rassini SAB de CV Class A 0.00%  0.00%  SOM
0-0.5% 0.5-1% 1-1.5% 1.5-2% 006 6 oM W ’__I_J NMKA-MX Controladora Nemak SAB de CV 0.00%  0.00% Som
: 5 JAVER-MX Servicios Corporativos Javer S.. 0.00% 0.00% SOM
0% ]
82T roInetes soqq 82T 8pRIeetes oqq 8 2T gpoInete ioNRY
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 11/30/2023 and 5/31/2024
Value JI 0.09%  value [ 21.7% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
Aggressive Gro..  0.04% GARP B 13.0% Ticker Stock Name Funds Invest.. Ave Wgt % A Fund Flows, $
Growth JI 0.03% Growth - 1.7% 0.20% 30% 200M GCARSOAT-MX Grupo Carso SAB de CV Class .. 0.57% 0.00% S1IM
GARP W 0.02% Aggressive Gro.. [ 6.1% 0.10% 100M $149M ALSEA-MX Alsea, S.A.B. de C.V. 0.28% 0.00% $52M
Yield | 0.00% Yield | 0.0% . 20% :
! ! 0.00% 9.94% oM LIVEPOL1-MX El Puerto de Liverpool SAB de.. 0.28% 0.01% S7TM
- -0.02 10% 100M SPORTS-MX Grupo Sports World SAB de C.. 0.00% 0.00% SOM
4. Largest Fund Weights 8g2cS e § T2 258 ® o &8 ¥ o ® g9 o 8g2c-ope § T2 258 SORIANAB-MX Organizacion Soriana SAB de .. 0.00% 0.00% SOM
! 3258385855853 3¢8 3 333 3 3 3 3 3285385855853 2¢8
32856285222823338 2 333 3 3 3 3 32856285¢22823334 RASSINICPO-MX  Rassini, S.A.B. de C.V. Ord P.. 0.00% 0.00% SOM
\F;Tld Nag‘le . Markets Small Can G © COMERCIUB-MX  Controladora Comercial Mexi.. 0.00% 0.00% SOM
illiam Blair Emerging Markets Small Cap Gr.. .
; . . . . CIDMEGA-MX [¢] SAB de CV 0.00% 0.00% oM
Global Advantage Funds - Emerging Markets .. [N 1.44% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight rupe < 3
Edmond de Rothschild Fund - Strategic Emer.. [N 1.27% Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024 CADUA-MX Corpovael SA de CV Class A 0.00% 0.00% SOM
Artemis Investment Funds ICVC - Global Eme. . [N 1.20% Fund N Fund N stock N BWMX-US Betterware de Mexico, S.A.B... 0.00% 0.00% SOM
! und Name und Name ock Name .
R i i . . ARA-MX Consorcio ARA SAB de CV 0.00% 0.00% SOM
GS Funds Fmerglng Markets Equity _ESG Port. 0.93% Global Advantage Funds - Eme.. [ Global Advantage Funds - E.. El Puerto de Liverpool.. 1.44%] )
AXA IM Equity Trust - Global EM Equity QI - 0.78% Most Diversified Port. - TOBA.. 0.41% Most Diversified Port. - TO.. Grupo Elektra SAB de .. i 0.41% AGUILASCPO-MX  Ollamani SAB CPO 0.00% 0.00% $5M
G5 Funds - Emerging Markets Equity Portfolio [Hl 0.67% Candriam Equities L - Emergin.. mosy Candriam Equities L - Emer.. Alsea, S.A.B. de C.V. mo3n
Robeco Umbrella Fund | NV - QI Emerging Su.. [l 0.66% SEI Global Master Fund Plc - E.. mo.31% SEI Global Master Fund Plc .. El Puerto de Liverpool.. mo.31%
Putnam Emerging Markets Equity Fund 1 0.60% ME&G Investment Funds (7) OEI..-0.10% M&G Investment Funds (7) .. Nemak SAB de CV £-0.10% 21. Largest Stock Level Estimated Fund Flows
Erste Stock EM Global W o.51% AXA IM Equity Trust - Global E.. -0.11% [ AXA IM Equity Trust - Glob.. El Puerto de Liverpool.. £-0.12% Between 11/30/2023 and 5/31/2024
BlackRock UCITS Funds - Emer..-0.14% l BlackRock UCITS Funds - E.. Alsea, S.A.B. de C.V. [_-0.14% .
BlackRock Funds | ICAV - Adva.. ¥-0.33% BlackRock Funds | ICAV - A.. Alsea, S.A.B. de C.V. E-0.33% Ticker Stock Name .
. ' ' ALSEA-MX Alsea, S.A.B. de C.V. $52M
5. Largest Stock Level Fund Weights K :
LIVEPOL1-MX El Puerto de Liverpool SAB de CV - STM
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ AGUILASCPO-MX  Ollamani SAB CPO I $5m
William Blair Emerging Mar.. Alsea, S.A.B. de C.V. | 1.62% Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024 ELEKTRA-MX Grupo Elektra SAB de CV . $2M
Global Advantage Funds - E.. El Puerto de Liverpool“:-1.44% GCARSOAT-MX Grupo Carso SAB de CV Class A1 $1M
Edmond de Rothschild Fun.. Alsea, S.A.B. de C.v. [l 1.27% Fund Name . Fund Name Stock Name . SPORTSMX Grupo Sports World SAB de CV Clas..| SOM
Artemis Investment Funds I.. EL Puerto de Liverpool. .l 1.20% Amer1Fan FunésA New World Fu | $44M AmerlFan Funfﬂsl New World.. Alsea, S.A.B. de C.V. [ S44M ) -
. : Candriam Equities L - Emergin.. 1 $4M Candriam Equities L - Emer.. Alsea, S.A.B. de C.V. 1 54M GEOB-MX Corporacion Geo SAB de CV Class B | SOM
GS Funds - Emerging Marke.. Alsea, S.A.B. de C.V. 0.93% , : M 3 3 : m
S Funds - Emerging Marke.. Alsea. S.A.B. de C.V . 0.67% Robeco Capital Gr. Fds. - QI E.. I S Robeco Capital Gr. Fds. - .. El Puerto de Liverpool.. I $ COMERCIUB-MX Controladora Comercial Mexicana S..| $OM
ging . »S-A.B.de C.v. KO Delaware Emerging Markets F.. | $3M Delaware Emerging Market.. Ollamani SAB CPO | $3M CIDMEGA-MX Grupe SAB de CV oM
Robeco Umbrella Fund | NV.. EL Puerto de leerpool“:. 0.66% Putnam Emerging Markets Equ.. SOM : Putnam Emerging Markets .. Alsea, S.A.B. de C.V.  $OM !
Putnam Emerging Markets .. Alsea, 5.A.B. de C.V.  * 0.60% BlackRock Funds | ICAV - Adva.. SOM | BlackRock Funds I ICAV - A.. Alsea, S.A.B. de C.V.  $OM | CADUA-MX Corpovael A de CV Class A oM
AXA IM Equity Trust - Glob.. El Puerto de LiVEfPOOl-‘_. 0.58% AXA IM Equity Trust - Global E.. $OM AXA IM Equity Trust - Glob.. El Puerto de Liverpool.. $0M BWMX-US Betterware de Mexico, S.A.B. de C...| SOM
Erste Stock EM Global Alsea, S.A.B. de C.v. [ 0.51% BlackRock UCITS Funds - Emer.. $OM | BlackRock UCITS Funds - E.. Alsea, S.A.B. de C.V.  SOM ! ARA-MX Consorcio ARA SAB de CV SOM

Source: Factset, Copley Fund Research

COPLEY

FUND RESEARCH

Emerging Markets: 352 Active GEM Funds, AUM $424.39Bn




Copley Fund Research

- May 21, 2024
'
Mexico: Active Fund Ownership Report
E n e rg y 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 0.08% 0.05 :: R . SITM iker Stock Name edinds Merage | AT fung auns
2% 100M VISTAA-MX Vista Oil & Gas SA de CV Clas.. 3.98% 0.05% 0.05% S177M
1. Histogram of Fund Weights 0.02% S0M
As of 5/31/2024 1%
0.00% oM
2eP222RaR :5VJIIRI 2R3 o8 :JNIQILIZ 2eP222RoR :gAJIIIT
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
2_
2 40M
a N | H
T e U B (. e | 0% 1 20m
32 ES 32 3 BN a2 1
o - o N o o | “
(=] n — n o~ - iy .
3 o - 2 iy & OM -mmmmmmemmche i '|'-|-
]
53 ge382822583 3 g238282283 g3 ge38282383
2. Ave Wgt by Style 3. Funds Invested by Style =EeEne = == =Emens = == =xosne = = 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 11/30/2023 and 5/31/2024
GARP J 0.17%  GARP [ 13.0% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
Value | 0.06% Value | 5.0% " % . 100M s Funds Invested
i 0.05% I 0.05 . 94M unds Investe
fmw‘“‘ G -.0 0% i""”th, o m 23';: 0.04% ™ Ticker Stock Name %A  AveWgt%A  Fund Flows, $
geressive bro.. 1 geressive bro.. A & SoM VISTAA-MX ~ Vista Oil & Gas SA de CV Clas.. 0.57% 0.02% $61M
Yield | 0.00% Yield | 0.0% 2%
: ! 0.02%
1%
0.00% oM
4. Largest Fund Weights 22522883 585988 £232288945589%8 =2 2g 2838
5322832382823 832 532888382823 832 5§ 2 43 2 2 8 2
Fund Name
TT International Funds Plc - Emerging Market.._ 3.08%
Pictet Global Selection Fund - Global Growin.. I 2.17% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Artisan Sustainable Emerging Markets Fund _ 2.00% Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024
Redwheel Next Generation Emerging Markets.‘- 1.82%
TT International Funds Plc - Emerging Market. .l 1.68% Fund Name Fund Name Stock Name
X ging : Pictet Global Selection Fund -.. 2a7% Pictet Global Selection Fun.. Vista Oil & Gas SA de .. 2a7%
Th_ornburg Developing World Fl‘fnd - 1.41% Thornburg Developing World F.. T 1A% Thornburg Developing Worl.. Vista Oil & Gas SA de .. - 1.41%
Driehaus Mutual Funds - Emerging Markets G.. Il 1.17% Driehaus Mutual Funds - Emer.. _—117% Driehaus Mutual Funds - E..  Vista Oil & Gas SA de .. - 117
William Blair Emerging Markets Small Cap Gr.. " 1.16% William Blair Emerging Market... e William Blair Emerging Mar.. Vista Oil & Gas SA de .. Lonew
Pacific Capital UCITS Funds Plc - North of So.. - 1.11% Victory Emerging Markets Fund | 0.02% Victory Emerging Markets F.. Vista Oil & Gas SA de .. j 0.02% 21. Largest Stock Level Estimated Fund Flows
Causeway Emerging Markets Fund W 0.55% SEI Institutional Intl. Trust - E.. 10.01% SEI Institutional Intl. Trust .. Vista Oil & Gas SA de .. | 0.01% Between 11/30/2023 and 5/31/2024
SEl Institutional Invt. Trust - E.. | 0.00% SEI Institutional Invt. Trust.. Vista Oil & Gas SA de .. | 0.00% i
Pacific Capital UCITS Funds PL.. E-0.31% Pacific Capital UCITS Funds.. Vista Oil & Gas SAde .. [E-0.31% Ticker Stock Name
. VISTAA-MX Vista Oil & Gas SA de CV Class A $61M
5. Largest Stock Level Fund Weights
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $
TT International Funds Plc .. Vista Oil & Gas SA de .. Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024
Pictet Global Selection Fun.. Vista Oil & Gas SA de .. |
Artisan Sustainable Emergi.. Vista Oil & Gas SA de . [ Fund _Name Fund _Name St_°Ck N_ame
Redwheel Next Generation.. Vista Oil & Gas SA de .. Amencan Funds New World Fu.. $40M Amerlcan Funds New World.. V1sta OTl & Gas SA de .. $40M
T International Funds Plc .. Vista Oil & Gas SA de Driehaus Mutual Funds - Emer.. i $23M Driehaus Mutual Funds - E..  Vista Oil & Gas SA de .. 1 $23M
™ b X N X A : Thornburg Developing World F.. - SOM Thornburg Developing Worl.. Vista Oil & Gas SA de .. u SOM
ornburg Developing Worl... Vista Oil & Gas 5A de ... William Blair Emerging Market.. 1 54M William Blair Emerging Mar.. Vista Oil & Gas SA de .. 154m
Driehaus Mutual Funds - E.. - Vista Oil & Gas 54 de .. | SEI Institutional Invt. Trust - E.. SOM | SEI Institutional Invt. Trust... Vista Oil & Gas SA de .. SOM |
William Blair Emerging Mar.. Vista Oil & Gas SA de .. Victory Emerging Markets Fund ~ $OM | Victory Emerging Markets F.. Vista Oil & Gas SA de .. SOM :
Pacific Capital UCITS Funds.. Vista Oil & Gas SA de . | TT International Funds Plc - E.. F(STM) TT International Funds Plc .. Vista Oil & Gas SA de .. E(S1M)
Causeway Emerging Market.. Vista Oil & Gas SA de .. Pacific Capital UCITS Funds PL.. J(52m) Pacific Capital UCITS Funds.. Vista Oil & Gas SA de .. §(52M)

Source: Factset, Copley Fund Research
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MeXxico: Active Fund Ownership Report
H e G |th C G re 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 150M ) Funds  Average  Average
0.40% 15% Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
10% 100M S79M LABB-MX Genomma Lab Internacional .. 2.84% 0.03% 0.03% S79M
1. Histogram of Fund Weights 0.05% 0.03% 5% 2.84% 50M SAB-MX Grupo Casa Saba SA de CV 0.00% 0.00% $OM
As of 5/31/2024 :
0.00% 0% oM
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2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 11/30/2023 and 5/31/2024
GARP - 0.22%  value I 8.3% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
Value J 0.06% GARP I 43% 150M Funds Invested
Growth Jo.o1% Growth W23 0.10% 15% $140M Ticker Stock Name %A AveWgt %A Fund Flows, $
Aggressive Gro.. 0.00% Aggressive Gro.. | 0.0% ' 10% 100M LABB-MX Genomma Lab Internacional .. 0.57% 0.01% SOM
' i 0.05% 0.03% s 2.84% 50M SAB-MX Grupo Casa Saba SA de CV 0.00% 0.00% SOM
0.00% 0% oM
4. Largest Fund Weights g 223 2e8 8 g 2232288 g2 288
Fund Name
Sanlam Universal Fds. Plc - Global Emerging .. _ 5.17%
Skagen Kon Tiki [ 1.90% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Vaughan Nelson Emerging Markets Fund CRRE Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024
Pacific Capital UCITS Funds Plc - North of So.. Jll 0.90%
MFS Investment Funds - Blended Research E. | 0.35% Fund Name i Fund Name Stock Name ;
A - e Sanlam Universal Fds. Plc - GL.. |NEG_—_—_—_ 1.28% Sanlam Universal Fds. Plc -.. Genomma Lab Interna.. NN 1.28%
MFS Emerging Markets Equity Fund 10.35% Skagen Kon Tiki J— 0.69% Skagen Kon Tiki Genomma Lab Interna. . IS 0.69%
Allianz Intl. Invt. Fds. - Emerging Markets Eq.. | 0.29% Pacific Capital UCITS Funds PL.. [ 0.47% Pacific Capital UCITS Funds.. Genomma Lab Interna. . [l 0.47%
Allianz Global Investors Fund - Emerging Mar.. | 0.28% Allianz Intl. Invt. Fds. - Emerg.. il 0.29% Allianz Intl. Invt. Fds. - Em.. Genomma Lab Interna..- 0.29%
Segall Bryant & Hamill Emerging Markets Fund] 0.22% Segall Bryant & Hamill Emergi.. Segall Bryant & Hamill Eme.. Genomma Lab Interna.. ]| 0.09% 21. Largest Stock Level Estimated Fund Flows
Allianz Global Investors Fund - Emerging Mar.. | 0.21% MFS Emerging Markets Equity .. I 0.06% MFS Emerging Markets Equi.. Genomma Lab Interna..| Between 11/30/2023 and 5/31/2024
MFS Investment Funds - Blend.. || 0.06% MFS Investment Funds - Ble.. Genomma Lab Interna..| .
Allianz Global Investors Fund -..J 0.04% Allianz Global Investors Fu.. Genomma Lab Interna..| Ticker Stock Name ;
. LABB-MX Genomma Lab Internacional SAB d.. S9M
5. Largest Stock Level Fund Weights ;
SAB-MX Grupo Casa Saba SA de CV | SOM
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $
Sanlam Universal Fds. Plc -.. Genomma Lab Interna.. Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024
Skagen Kon Tiki Genomma Lab Interna.
Vaughan Nelson Emerging .. Genomma Lab Interna. Funfi _Name_ F“nfj _Name. Stock Name
Pacific Capital UCITS Funds.. Genomma Lab Interna.. Pacific Caplta} pCITS Funds PL.. $5M Pacific Cap1t§l pCITS Funds.. Genomma Lab Interna.. $5M
Skagen Kon Tiki $4M Skagen Kon Tiki Genomma Lab Interna.. $4M

MFS Investment Funds - Ble..
MFS Emerging Markets Equi..

Allianz Intl. Invt. Fds. - Em..
Allianz Global Investors Fu..

Segall Bryant & Hamill Eme..

Allianz Global Investors Fu..

Genomma Lab Interna.‘:
Genomma Lab Interna..
Genomma Lab Interna..:
Genomma Lab Interna..:
Genomma Lab Interna..
Genomma Lab Interna.‘:

Source: Factset, Copley Fund Research

1 50m

Allianz Intl. Invt. Fds. - Emerg.. Allianz Intl. Invt. Fds. - Em..
Allianz Global Investors Fund -.. ] SOM Allianz Global Investors Fu..
Sanlam Universal Fds. Plc - GL.. ] SOM Sanlam Universal Fds. Plc -..
MFS Investment Funds - Blend.. ] SOM MFS Investment Funds - Ble..
Allianz Global Investors Fund -.. | S0M Allianz Global Investors Fu..

MFS Emerging Markets Equity .. $OM 1 MFS Emerging Markets Equi..

Genomma Lab Interna..
Genomma Lab Interna..
Genomma Lab Interna..
Genomma Lab Interna..
Genomma Lab Interna..
Genomma Lab Interna..
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Mexico: Active Fund Ownership Report
Stock Level Ownership
1: Mexico - Aggregate Stock Ownership Data [ranked by most widely held companies] 2: Mexico. Top 10 Stock Weights, Percentage of Mexico Total, Cumulative Percentage Total.
As of 5/31/2024 As of 5/31/2024
Ticker Stock Name Funds Invested % Average Weight % Average Weitht Vli Fund AUM $ Ticker Stock Name Average Weight, % % of Total Cumulative Total, %
mar GFNORTEO-MX Grupo Financiero Banorte SA.. | 0.78% | 19.91% [ 19.91%
GFNORTEO-MX Grupo Financiero Banorte SA.. 58.24% 0.78% 0.46% $3,118M WALMEX-MX  Wal-Mart de Mexico SAB de CV 0.58% 14.65% _ 34.56%
WALMEX-MX Wal-Mart de Mexico SAB de CV 43.75% 0.58% 0.31% $2,615M FEMSAUBD-MX Fomento Economico Mexican.. | 0.36% I 9.17% [ 43.73%
FEMSAUBD-MX Fomento Economico Mexican.. 26.14% 0.36% 0.05% $1,769M GMEXICOB-MX  Grupo Mexico S.A.B. de C.V. ..| 0.22% ! 5.57% _ 49.30%
. AC-MX Arca Continental SAB de CV 0.16% 3.99% [ 53-29%
AC-MX Arca Continental SAB de CV 21.02% 0.16% 0.09% 555M : : :
fea Zontienta’ A% de ’ X GAPB-MX  Grupo Aeroportuario del Paci.. 1 0.14% [ 3.67% I 56.96%
CEMEXCPO-MX Cemex SAB de CV Cert Part O.. 18.75% 0.11% $516M CEMEXCPO-MX Cemex SAB de CV Cert Part O 0.11% 2.74% _ 59.70%
GMEXICOB-MX Grupo Mexico S.A.B. de C.V. .. 17.61% 0.22% $2,375M KIMBERA-MX  Kimberly-Clark de Mexico SA.. 0.10% 2.65% _ 62.34%
GAPB-MX Grupo Aeroportuario del Paci.. 15.34% 0.14% 0.04% S759M GRUMAB-MX  Gruma SAB de CV Class B | 0.10% J 2.54% _ 64.89%
KIMBERA-MX Kimberly-Clark de Mexico SA.. 15.06% 0.10% 0.06% $345M TX-US Ternium S.A. Sponsored ADR [ 0.09% M 2.40% I 67.29%
ASURB-MX Grupo Aeroportuario del Sure.. 14.77% 0.08% $155M
FUNO11-MX Fibra Uno Administracion SA .. 13.07% 0.06% $323M 3: Mexi A te Stock O hip Data. Top O ight
: Mexico - regate Stock Ownership Data, Top Overweights
VESTA-MX Corporacion Inmobiliaria Vest.. 12.78% 0.09% 0.09% $227M As of 5/31 /zoz%tg s P p s
GRUMAB-MX Gruma SAB de CV Class B 11.93% 0.10% 0.05% $340M
BBAJIOO-MX Banco del Bajio SA 9.94% 0.03% $114M Ticker Stock Name Average Weight vs Bmark Funds Invested % Average Weight % Fund AUM $
TX-US Ternium S.A. Sponsored ADR 9.66% 0.09% 0.09% $132M GFNORTEO-MX Grupo Financiero Banorte SA.. 0.46% 58.24% 0.78% $3,118M
AMXB-MX America Movil SAB de CV Clas.. 9.38% 0.05% $147M WALMEX-MX Wal-Mart de Mexico SAB de CV 0.31% 43.75% 0.58% $2,615M
TX-US Ternium S.A. Sponsored ADR 0.09% 9.66% 0.09% $132M
KOFUBL-MX Coca-Cola Femsa SAB de CV .. 8.52% 0.04% $42M VESTA-MX Corporacion Inmobiliaria Vest.. 0.09% 12.78% 0.09% $227M
TBBB-US BBB Foods, Inc. Class A 7.67% 0.07% 0.07% $172M Q-MX Qualitas Controladora S.A.B. .. 0.09% 7.10% 0.09% $214M
. . AC-MX Arca Continental SAB de CV 0.09% 21.02% 0.16% $555M
AMXL-MX America Movil SAB de CV Clas.. 7.39% 0.07% 0.07% $919M GENTERA-MX  Gentera SAB de CV 0.07% 6.53% 0.07% S80M
Q-MX Qualitas Controladora S.A.B. .. YALS 0.09% 0.09% $214M KOFL-MX Coca-Cola FEMSA SAB de CV C.. 0.07% 7.10% 0.07% NEY
PINFRA-MX Promotora y Operadora de In.. 7.10% 0.02% $30M AMXL-MX America Movil SAB de CV Clas.. 0.07% 7.39% 0.07% $919M
. TBBB-US BBB Foods, Inc. Class A 0.07% 7.67% 0.07% $172M
ORBIA-MX Orbia Advance Corp. SAB de CV 7.10% 0.02% $40M KIMBERA-MX  Kimberly-Clark de Mexico SA.. 0.06% 15.06% 0.10% $345M
OMAB-MX Grupo Aeroportuario del Cent.. 7.10% 0.05% 0.01% $128M FEMSAUBD-MX Fomento Economico Mexican.. 0.05% 26.14% 0.36% $1§769M
GRUMAB-MX  Gruma SAB de CV Class B 0.05% 11.93% 0.10% 340M
KOFL-MX Coca-Cola FEMSA SAB de CV C.. 7.10% 0.07% 0.07% NE RA-MX Regional, 5.A.B. de C.V. Clas.. 0.05% 6.25% 0.05% $92M
GENTERA-MX Gentera SAB de CV 6.53% 0.07% 0.07% $80M VISTAA-MX Vista Oil & Gas SA de CV Clas.. 0.05% 3.98% 0.05% S177TM
RA-MX Regional, S.A.B. de C.V. Clas.. 6.25% 0.05% 0.05% $92M
ALSEA-MX Alsea, S.A.B. de C.V. 5.97% 0.02% 0.02% $93M X . .
FIBRAPL14-MX Prologis Property Mexico, S.A.. 5.68% 0.04% $93M 25 gﬁe;(/l;f/iég‘tgregate Stock Ownership Data, Top Underweights
GCC-MX GCC SAB de CV 4.83% 0.02% 0.02% $64M
ALFAA-MX Alfa, S.A.B. de C.V. Class A 4.55% 0.02% $32M Ticker Stock Name Average Weight vs Bmark Funds Invested % Average Weight % Fund AUM $
BOLSAA-MX Bolsa Mexicana de Valores SA.. 4.26% 0.02% 0.02% $81M AMXB-MX America Movil SAB de CV Clas.. 9.38% 0.05% $147M
VISTAA-MX Vista Oil & Gas SA de CV Clas.. 3.98% 0.05% 0.05% S177M GFINBURO-MX  Grupo Financiero Inbursa SAB.. 2.27% 0.00% $S10M
: . GCARSOA1-MX Grupo Carso SAB de CV Class .. 1.14% 0.00% S$3M
BIMBOA-MX Grupo Bimbo SAB de CV Class A 3.69% 0.01% STIM BIMBOA-MX  Grupo Bimbo SAB de CV Class A 3.69% 0.01% S11M
TLEVISACPO-MX  Grupo Televisa, S.A.B. 3.41% 0.02% 0.02% $47TM CEMEXCPO-MX Cemex SAB de CV Cert Part O.. 18.75% 0.11% $516M
CUERVO-MX Becle, 5.A.B. de C.V. 3.13% 0.02% 0.02% ISE) GMEXICOB-MX  Grupo r_/\exico S.A.B. de C.V. .. 17.61% 0.22% $2,375M
PE&OLES-MX  Industrias Penoles SAB de CV 1.42% 0.00% S5M
TRAXIONA-MX Grupo Traxion SAB de CV Clas.. 2.84% 0.02% 0.02% S46M KOFUBL-MX Coca-Cola Femsa SAB de CV .. 8.52% 0.04% $42M
LIVEPOL1-MX El Puerto de Liverpool SAB de.. 2.84% 0.01% 0.01% $25M SITES1A.1-MX  Operadora de Sites Mexicano.. 0.57% 0.00% SSOM
. ALFAA-MX Alfa, S.A.B. de C.V. Class A 4.55% 0.02% 32M
LABB-MX Genomma Lab Internacional .. 2.84% 0.03% 0.03% S79M ASURB-MX Grupo Aeroportuario del Sure.. 14.77% 0.08% $155M
FIBRAMQ12-MX FIBRA Macquarie Mexico 2.56% 0.01% 0.01% $27M PINFRA-MX Promotora y Operadora de In.. 7.10% 0.02% $30M
. . . . BBAJIOO-MX  Banco del Bajio SA 9.94% 0.03% $114M
GFINBURO-MX Grupol Financiero Inbursa SAB.. 2.27% 0.00% S10M FIBRAPL14-MX _Prologis Property Mexico, S.A.. 5.68% 0.04% $93M
FRES-GB Fresnillo PLC 2.27% 0.01% 0.01% $58M FUNO11-MX  Fibra Uno Administracion SA .. 13.07% 0.06% $323M
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1: Mexico - Largest Individual Fund Level Stock Holdings (%)

As of 5/31/2024

Fund Name
Invesco Developing Markets Fund

Pacific Select Fund - Emerging Markets Portfolio
Wasatch Emerging Markets Small Cap Fund
Carmignac Emergents

MassMutual Premier Strategic Emerging Markets F..
Magellan

Comgest Growth Plc - Emerging Markets

Comgest Growth Plc - Emerging Markets Plus
Virtus SGA Emerging Markets Equity Fund

Overstone Fund PLC - Emerging Markets Equity Fu..

Sanlam Universal Fds. Plc - Global Emerging Mark..

Schroder Intl. Selctn. Fd. SICAV - Emerging Mrkts...

Virtus SGA Emerging Markets Equity Fund

BNY Mellon Investment Fds. - Emerging Income Fu..
RBC Funds (Lux) - Emerging Markets Equity Focus ..

UBAM - Positive Impact Emerging Equity

Sanlam Universal Fds. Plc - Global Emerging Mark..
Comgest Growth Plc - Emerging Markets

Magellan

BNY Mellon Investment Fds. - Emerging Income Fu..

UBS (Irl) Investor Selection Plc - Glb. Emer. Oppo..

Fidelity Funds SICAV - Institutional Emerging Mark..

Comgest Growth Plc - Emerging Markets Plus
Polen Emerging Markets Growth Fund

CM-AM Global Emerging Markets

KLS Corinium Emerging Markets Equity Fund

VP Bank Risk Optimised ESG Eq. Fd. - Emerging M..

PineBridge Global Funds - Global Emer. Mkts. Foc..

Polen Emerging Markets Growth Fund
RBC Funds Trust - Emerging Markets Equity Fund
Fidelity Funds SICAV - Emerging Markets Fund

Fidelity Institutional Funds - Emerging Markets Fu..

abrdn OEIC Il - Emerging Markets Income Equity
Nordea Emerging Market Equities

TT International Funds Plc - Emerging Markets Eq..
Nuveen Emerging Markets Equity Fund

Sparinvest SICAV - Ethical Emerging Markets Value

St. James's Place Unit Trust - Global Emerging Ma..

Janus Henderson Emerging Markets Fund

MI Somerset Cap. Mgmt. Invt. Fds. ICVC - Gbl. Em..

Source: Factset, Copley Fund Research

Ticker
GMEXICOB-MX
GMEXICOB-MX
Q-MX
GFNORTEO-MX
GMEXICOB-MX
FEMSAUBD-MX
FEMSAUBD-MX
FEMSAUBD-MX
FEMSAUBD-MX
TX-US
LABB-MX
GENTERA-MX
WALMEX-MX
WALMEX-MX
FEMSAUBD-MX
GENTERA-MX
FEMSAUBD-MX
WALMEX-MX
WALMEX-MX
GFNORTEO-MX
GFNORTEO-MX
GMEXICOB-MX
WALMEX-MX
WALMEX-MX
WALMEX-MX
WALMEX-MX
WALMEX-MX
GFNORTEO-MX
FEMSAUBD-MX
FEMSAUBD-MX
GMEXICOB-MX
GMEXICOB-MX
GMEXICOB-MX
GMEXICOB-MX
GFNORTEO-MX
FEMSAUBD-MX
TX-US
GFNORTEO-MX
TBBB-US
GFNORTEO-MX

Stock Name

Gentera SAB de CV

Gentera SAB de CV

BBB Foods, Inc. Class A

. May 21, 2024
'
MeXxico: Active Fund Ownership Report
2: Mexico - Largest Individual Fund Level Stock Holdings (USD)
As of 5/31/2024
Grupo Mexico S.A.B. de C.V. Class B _ 6.22% Fund Name Ticker Stock Name
Grupo Mexico S.A.B. de C.V. Class B _ 6.18% Invesco Developing Markets Fund GMEXICOB-MX  Grupo Mexico S.A.B. de C.V. Class B $1,414M
Qualitas Controladora S.A.B. de C.V. Class _ 6.06% Invesco Developing Markets Fund WALMEX-MX  Wal-Mart de Mexico SAB de CV | $582M
Grupo Financiero Banorte SAB de CV Clas.. _ 5.88% Invesco Developing Markets Fund FEMSAUBD-MX Fomento Economico Mexicano SAB de CV .. $562M
Grupo Mexico S.A.B. de C.V. Class B _ 5.76% Invesco Developing Markets Fund AMXL-MX America Movil SAB de CV Class L : $483M
Fomento Economico Mexicano SAB de CV _ 5.72% GQG Partners Emerging Markets Equity Fund GFNORTEO-MX Grupo Financiero Banorte SAB de CV Clas.. : $357M
Fomento Economico Mexicano SAB de CV _ 5.70% American Funds New World Fund GAPB-MX Grupo Aeroportuario del Pacifico SAB de .. | $258M
Fomento Economico Mexicano SAB de CV _ 5.52% Fidelity Inv. Trust - Emerging Markets Opportuniti.. GFNORTEO-MX Grupo Financiero Banorte SAB de CV Clas.. ! $254M
Fomento Economico Mexicano SAB de CV _ 5.38% American Funds New World Fund GFNORTEO-MX Grupo Financiero Banorte SAB de CV Clas.. I $183M
Ternium S.A. Sponsored ADR _ 5.35% Amen}can Funds New World Fund AC-MX Arca (;ontmernal SAB de CV $182M
Genomma Lab Internacional SAB de CV Cl.._ 5.17% American Funds New World Fund AMXL-MX America Movil SAB de CV Class L S172M
_ 4.56% JPMorgan Emerging Markets Equity Fund WALMEX-MX  Wal-Mart de Mexico SAB de CV | $126M
! y - i - i L s122m
Wal-Mart de Mexico SAB de CV = American Funds New World Fund KIMBERA-MX  Kimberly-Clark de Mexico SAB de CV Class. J $
Wal-Mart de Mexico SAB de CV _ 4199 Fidelity Funds SICAV - Emerging Markets Fund GMEXICOB-MX  Grupo Mexico S.A.B. de C.V. Class B : zx
t Fidelity Inv. Trust - E ing Markets O tuniti.. WALMEX-MX Wal-Mart de Mexico SAB de CV
Fomento Economico Mexicano SAB de CV .. | 4.12% 1detity Inv. Trust - Emerging Markets Opportunitt al-Mart de Mexico <
H 4.09% American Funds New World Fund FUNO11-MX Fibra Uno Administracion SA de CV $112M
[ 4 ;
X . i JPMorgan Emerging Markets Equity Fund GFNORTEO-MX Grupo Financiero Banorte SAB de CV Clas.. S111M
Fomento Economico Mexicano SAB de CV .. NN 4.07% :
. ¢ Allspring Emerging Markets Equity Fund FEMSAUBD-MX Fomento Economico Mexicano SAB de CV .. $102M
Wal-Mart de Mexico SAB de CV I 3.99% ) ) ) i
£ T Rowe Price Emerging Markets Stock Fund WALMEX-MX ~ Wal-Mart de Mexico SAB de CV $100M
Wal-Mart de Mexico SAB de CV N 3.99% . . i . :
G . ero B te SAB de CV CL t 3.98% RBC Funds Trust - Emerging Markets Equity Fund FEMSAUBD-MX Fomento Economico Mexicano SAB de CV i S99M
rupo Financiero Banorte de las" e B B T Rowe Price Emerging Markets Discovery Stock F.. GMEXICOB-MX Grupo Mexico S.A.B. de C.V. Class B $97M
[¢] Fi iero Banorte SAB de CV Clas.. | 3.96
rupe Financiero banorte € a : MFS Emerging Markets Equity Fund WALMEX-MX  Wal-Mart de Mexico SAB de CV S93M
Grupo Mexico S.A.B. de C.V. Class B e 3.91%
rupo Mexico ) © ass h Fidelity Emerging Markets Fund WALMEX-MX  Wal-Mart de Mexico SAB de CV $93M
Wal-Mart de Mex1.co SAB de CV _ 3.89% St. James's Place Unit Trust - Emerging Markets E.. GFNORTEO-MX Grupo Financiero Banorte SAB de CV Clas.. | $85M
Wal-Mart de Mexico SAB de CV I o.6% Fidelity Institutional Funds - Emerging Markets Fu.. GMEXICOB-MX Grupo Mexico S.A.B. de C.V. Class B 7 s85m
Wal-Mart de Mexico SAB de CV _ 3.80% Hartford Schroders Emerging Markets Equity Fund  FEMSAUBD-MX Fomento Economico Mexicano SAB de CV $83M
Wal-Mart de Mexico SAB de CV _ 3.76% JPMorgan Emerging Markets Equity Fund FEMSAUBD-MX Fomento Economico Mexicano SAB de CV $S81M
Wal-Mart de Mexico SAB de CV _ 3.70% Delaware Emerging Markets Fund FEMSAUBD-MX Fomento Economico Mexicano SAB de CV .. $80M
Grupo Financiero Banorte SAB de CV Clas.. _ 3.63% Fidelity Series Emerging Markets Fund GFNORTEO-MX Grupo Financiero Banorte SAB de CV Clas.. $80M
Fomento Economico Mexicano SAB de CV _ 3.60% Seafarer Overseas Growth & Income Fund WALMEX-MX  Wal-Mart de Mexico SAB de CV S7TTM
Fomento Economico Mexicano SAB de CV _ 3.57% BlackRock Emerging Markets Fund, Inc. WALMEX-MX  Wal-Mart de Mexico SAB de CV 1 STTM
Grupo Mexico S.A.B. de C.V. Class B I 3.54% Fidelity Inv. Trust - Emerging Markets Opportuniti.. CEMEXCPO-MX Cemex SAB de CV Cert Part Ord Repr 2 Sh.."| $75M
Grupo Mexico S.A.B. de C.V. Class B /I 3.53% JPMorgan Emerging Markets Equity Fund GMEXICOB-MX  Grupo Mexico S.A.B. de C.V. Class B $74M
Grupo Mexico S.A.B. de C.V. Class B I 3.51% Allspring Emerging Markets Equity Fund AMXL-MX America Movil SAB de CV Class L $72M
Grupo Mexico S.A.B. de C.V. Class B I 3.49% Fidelity Emerging Markets Fund BBAJIOO-MX  Banco del Bajio SA 11 s66M
Grupo Financiero Banorte SAB de CV Clas. . | NN 3.48% UBS (Irl) Investor Selection Plc - Glb. Emer. Oppo.. GFNORTEO-MX Grupo Financiero Banorte SAB de CV Clas.. | $63M
Fomento Economico Mexicano SAB de CV _ 3.45% Nuveen Emerging Markets Equity Fund FEMSAUBD-MX Fomento Economico Mexicano SAB de CV S60M
Ternium S.A. Sponsored ADR [ 3.41% Fidelity Emerging Markets Fund CUERVO-MX  Becle, S.A.B. de C.V. 11 S60M
Grupo Financiero Banorte SAB de CV Clas.. | 3.39% Baron Emerging Markets Fund WALMEX-MX ~ Wal-Mart de Mexico SAB de CV 1 $59M
_ 3.36% St. James's Place Unit Trust - Emerging Markets E.. GAPB-MX Grupo Aeroportuario del Pacifico SAB de .. S59M
Grupo Financiero Banorte SAB de CV Clas.. [N 3.34% MFS Emerging Markets Equity Fund GRUMAB-MX  Gruma SAB de CV Class B 1 $58M

Source: Factset, Copley Fund Research
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Mexico: Active Fund Ownership Report
Stock Level Ownership Changes
1: Mexico - Aggregate Stock Ownership Change Data [largest increases in funds invested %] 2: Mexico - Aggregate Stock Ownership Change Data [largest decreases in funds invested %]
Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024
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, $
GFNORTEO-MX Grupo Financiero Banorte SA.. 4.26% $226M GAPB-MX Grupo Aeroportuario del Paci.. 0.01% $39M
RA-MX Regional, S.A.B. de C.V. Clas.. 1.99% 0.01% 0.01% NEN FEMSAUBD-MX Fomento Economico Mexican..
GENTERA-MX  Gentera SAB de CV 1.70% 0.01% 0.01% BIMBOA-MX Grupo Bimbo SAB de CV Class A 0.02%
Q-MX Qualitas Controladora S.A.B. .. 1.14% 0.03% 0.03% S2M OMAB-MX Grupo Aeroportuario del Cent..
FIBRAPL14-MX Prologis Property Mexico, S.A.. 1.14% AMXB-MX America Movil SAB de CV Clas..
AC-MX Arca Continental SAB de CV 0.85% 0.00% NI AMXL-MX America Movil SAB de CV Clas..
VESTA-MX Corporacion Inmobiliaria Vest.. 0.85% SOM CEMEXCPO-MX Cemex SAB de CV Cert Part O..
TX-US Ternium S.A. Sponsored ADR 0.85% 0.00% 0.00% S1M KIMBERA-MX Kimberly-Clark de Mexico SA.. $31M
KOFUBL-MX Coca-Cola Femsa SAB de CV .. 0.85% CTAXTELA-MX Controladora Axtel SAB de CV 0.00% 0.00%
BBAJIOO-MX  Banco del Bajio SA 0.85% 0.00% TLEVISACPO-MX Grupo Televisa, S.A.B. 0.00% 0.03% S6M
PINFRA-MX Promotora y Operadora de In.. 0.57% 0.00% 0.00% SIM GMXT-MX GMexico Transportes SAB de ..
VISTAA-MX Vista Oil & Gas SA de CV Clas.. 0.57% 0.02% 0.02% S61M WALMEX-MX Wal-Mart de Mexico SAB de CV
FIBRAMQ12-MX FIBRA Macquarie Mexico 0.57% 0.00% 0.00% SOM ALPEKA-MX Alpek, S.A.B. de C.V. Class A
GCARSOA1-MX  Grupo Carso SAB de CV Class .. 0.57% 0.00% 0.01% S1IM CHDRAUIB-MX Grupo Comercial Chedraui SA.. 0.00% 0.00% SOM
LABB-MX Genomma Lab Internacional .. 0.57% 0.01% 0.01% S9M VOLARA-MX Controladora Vuela Compania.. $8M
BOLSAA-MX Bolsa Mexicana de Valores SA.. 0.57% LASITEB.1-MX Sitios Latinoamerica SAB de CV
GRUMAB-MX  Gruma SAB de CV Class B 0.28% PE&OLES-MX Industrias Penoles SAB de CV
ALSEA-MX Alsea, S.A.B. de C.V. 0.28% 0.00% 0.00% $52M TERRA13-MX Terrafina
ALFAA-MX Alfa, S.A.B. de C.V. Class A 0.28% 0.00% 0.00% $5M ASURB-MX Grupo Aeroportuario del Sure.. 0.01% S3M
3: Mexico - Aggregate Stock Level Estimated Net Fund Inflows, $ 4: Mexico - Aggregate Stock Level Estimated Gross Fund Flows, $ 5: Mexico - Aggregate Stock Level Estimated Net Fund Outflows, $
Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024
Ticker Stock Name Ticker Stock Name Ticker Stock Name
GFNORTEO-MX Grupo Financiero Banorte SAB de CV Class O $226M GFNORTEO-MX Grupo Financiero Banorte SAB de CV Class O [ $783M OMAB-MX Grupo Aeroportuario del Centro Norte SAB de CV Class B ($75M) [N
TBBB-US BBB Foods, Inc. Class A $141M FEMSAUBD-MX Fomento Economico Mexicano SAB de CV Units Cons. Of.. | NN $573M KOFL-MX Coca-Cola FEMSA SAB de CV Class L (S64M) I—
FUNO11-MX Fibra Uno Administracion SA de CV i $114M GMEXICOB-MX  Grupo Mexico S.A.B. de C.V. Class B _ $406M CEMEXCPO-MX Cemex SAB de CV Cert Part Ord Repr 2 ShsA & 1 ShsB ($57M)
AC-MX Arca Continental SAB de CV T S6am WALMEX-MX  Wal-Mart de Mexico SAB de CV I $393M WALMEX-MX  Wal-Mart de Mexico SAB de CV ($54M) _
VISTAA-MX Vista Oil & Gas SA de CV Class A S61M GAPB-MX Grupo Aeroportuario del Pacifico SAB de CV Class B - $231M GCC-MX GCC SAB de CV (543M) -
ALSEA-MX Alsea, S.A.B. de C.V. 0 s52m FUNO11-MX Fibra Uno Administracion SA de CV - $222M FRES-GB Fresnillo PLC ($30m)
CUERVO-MX Becle, S.A.B. de C.V. ] $41M CEMEXCPO-MX Cemex SAB de CV Cert Part Ord Repr 2 ShsA & 1 ShsB - S177M GRUMAB-MX Gruma SAB de CV Class B ($30M) -
GAPB-MX Grupo Aeroportuario del Pacifico SAB de CV Class B $39M AC-MX Arca Continental SAB de CV - $172M AMXB-MX America Movil SAB de CV Class B (526M) -
KIMBERA-MX Kimberly-Clark de Mexico SAB de CV Class A 7 $31m TBBB-US BBB Foods, Inc. Class A . $141M AMXL-MX America Movil SAB de CV Class L ($19M) -
TRAXIONA-MX Grupo Traxion SAB de CV Class A | $22M OMAB-MX Grupo Aeroportuario del Centro Norte SAB de CV Class B . $114M GFINBURO-MX  Grupo Financiero Inbursa SAB de CV Class O ($17M) -
RA-MX Regional, S.A.B. de C.V. Class A $15M VISTAA-MX Vista Oil & Gas SA de CV Class A . ) FIBRAPL14-MX Prologis Property Mexico, S.A. de C.V. (514M) .
VESTA-MX Corporacion Inmobiliaria Vesta S.A.B. de C.V. | SOM KIMBERA-MX Kimberly-Clark de Mexico SAB de CV Class A . S76M FEMSAUBD-MX Fomento Economico Mexicano SAB de CV Units Cons. Of.. ($13M) .
LABB-MX Genomma Lab Internacional SAB de CV Class B i SOM GRUMAB-MX Gruma SAB de CV Class B I $75M BBAJIOO-MX Banco del Bajio SA ($12M) .
VOLARA-MX Controladora Vuela Compania de Aviacion SAB de CV Cl..: S$8M AMXB-MX America Movil SAB de CV Class B . S72M TERRA13-MX  Terrafina (S8M) l
LIVEPOL1-MX El Puerto de Liverpool SAB de CV | STM KOFL-MX Coca-Cola FEMSA SAB de CV Class L . S69M ORBIA-MX Orbia Advance Corp. SAB de CV (S7M) .
TLEVISACPO-MX Grupo Televisa, S.A.B. i S6M VESTA-MX Corporacion Inmobiliaria Vesta S.A.B. de C.V. l $58M FMXB34-BR Fomento Economico Mexicano SAB de CV Shs Unsponsor.. ($5M) I
ALFAA-MX Alfa, S.A.B. de C.V. Class A S5M ALSEA-MX Alsea, S.A.B. de C.V. . $57M BOLSAA-MX Bolsa Mexicana de Valores SAB de CV Class A ($4M) |
AGUILASCPO-MX Ollamani SAB CPO | S5M ASURB-MX Grupo Aeroportuario del Sureste SAB de CV Class B | $53M BIMBOA-MX Grupo Bimbo SAB de CV Class A ($3M) |
ASURB-MX Grupo Aeroportuario del Sureste SAB de CV Class B | $3M AMXL-MX America Movil SAB de CV Class L I $48M GMEXICOB-MX  Grupo Mexico S.A.B. de C.V. Class B (S2M) |
FMTY14-MX Fibra Mty, S.A.P.I. de CV $2M GCC-MX GCC SAB de CV I $44M KOFUBL-MX Coca-Cola Femsa SAB de CV Units Cons of 5 Shs -L- + 3 .. (52Mm) |
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Fund Level Stock Level Ownership Activity

Copley Fund Research

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

Between 11/30/2023 and 5/31/2024

Fund Name
Virtus SGA Emerging Markets Equity Fund

Janus Henderson Emerging Markets Fund

Ashmore Emerging Markets Equity Fund

Carmignac Portfolio - Emerging Discovery

Pictet Global Selection Fund - Global Growing Ma..
Wasatch Emerging Markets Small Cap Fund

Alger Funds Il - Emerging Markets Fund

Cullen Emerging Markets High Dividend Fund

Janus Henderson Emerging Markets Fund

NEF - Emerging Market Equity

Redwheel Next Generation Emerging Markets Equ..
DWS Emerging Markets Equity Fund

First Sentier Invts ICVC - FSSA Global Emerging M..
Alger Funds Il - Emerging Markets Fund

Vontobel Fund - mtx Sustainable Emerging Market..
Vontobel Fund - mtx Sustainable Emerging Market..
Morgan Stanley Invt. Fds. - Emerging Leaders Equi..
Pictet - Emerging Markets

Fidelity Funds SICAV - Sust. Emerging Markets Equ..
William Blair Emerging Markets Small Cap Growth..
Pictet - Emerging Markets

Mirabaud - Equities Global Emerging Markets
Global Advantage Funds - Emerging Markets High ..
Fisher Invts. EM. Mrkts. Eq. Responsible ex-Fossil ..
Cullen Emerging Markets High Dividend Fund

Inv. Smlr. Co. and Mkts. Invt. Ser. - Glb. Em. Mkts..
DWS Emerging Markets Equity Fund

Alger Funds Il - Emerging Markets Fund

Morgan Stanley Invt. Fds. - Developing Opportunit..
TT International Funds Plc - Emerging Markets Un..
Seafarer Overseas Growth & Income Fund

BNP Paribas Funds - Emerging Equity

Candriam Sustainable - Equity Emerging Markets
Wasatch Emerging Markets Small Cap Fund

Pictet Global Selection Fund - Global Growing Ma..
Ashmore SICAV - Emerging Markets Equity ESG Fund
Amonis Equity Emerging Markets

Matthews Emerging Markets Equity Fund

WCM Focused Emerging Markets Fund

Ashmore Emerging Markets Equity Fund

Ticker
FEMSAUBD-MX

TBBB-US
FEMSAUBD-MX
TBBB-US
VISTAA-MX
Q-MX

AC-MX
GFNORTEO-MX
GFNORTEO-MX
FEMSAUBD-MX
TBBB-US
VESTA-MX
RA-MX
GFNORTEO-MX
GFNORTEO-MX
GMEXICOB-MX
GFNORTEO-MX
GFNORTEO-MX
GMEXICOB-MX
TBBB-US
OMAB-MX
GFNORTEO-MX
AMXB-MX
KIMBERA-MX
AC-MX
FEMSAUBD-MX
FEMSAUBD-MX
TRAXIONA-MX
ASURB-MX
GFNORTEO-MX
KOFL-MX
FEMSAUBD-MX
FEMSAUBD-MX
OMAB-MX
VESTA-MX
FEMSAUBD-MX
FEMSAUBD-MX
FIBRAPL14-MX
FEMSAUBD-MX
FMXB34-BR

Stock Name
Fomento Economico Mexicano SAB de CV ..

BBB Foods, Inc. Class A

Fomento Economico Mexicano SAB de CV ..
BBB Foods, Inc. Class A

Vista Oil & Gas SA de CV Class A

Qualitas Controladora S.A.B. de C.V. Class |
Arca Continental SAB de CV

Grupo Financiero Banorte SAB de CV Clas..
Grupo Financiero Banorte SAB de CV Clas..
Fomento Economico Mexicano SAB de CV ..
BBB Foods, Inc. Class A

Corporacion Inmobiliaria Vesta S.A.B. de ..
Regional, S.A.B. de C.V. Class A

Grupo Financiero Banorte SAB de CV Clas..
Grupo Financiero Banorte SAB de CV Clas..
Grupo Mexico S.A.B. de C.V. Class B

Grupo Financiero Banorte SAB de CV Clas..
Grupo Financiero Banorte SAB de CV Clas..
Grupo Mexico S.A.B. de C.V. Class B

BBB Foods, Inc. Class A

Grupo Aeroportuario del Centro Norte SA..
Grupo Financiero Banorte SAB de CV Clas..
America Movil SAB de CV Class B
Kimberly-Clark de Mexico SAB de CV Class..
Arca Continental SAB de CV

Fomento Economico Mexicano SAB de CV ..
Fomento Economico Mexicano SAB de CV ..
Grupo Traxion SAB de CV Class A

Grupo Aeroportuario del Sureste SAB de C..
Grupo Financiero Banorte SAB de CV Clas..
Coca-Cola FEMSA SAB de CV Class L
Fomento Economico Mexicano SAB de CV ..
Fomento Economico Mexicano SAB de CV ..
Grupo Aeroportuario del Centro Norte SA..
Corporacion Inmobiliaria Vesta S.A.B. de ..
Fomento Economico Mexicano SAB de CV ..
Fomento Economico Mexicano SAB de CV ..
Prologis Property Mexico, S.A. de C.V.

Fomento Economico Mexicano SAB de CV ..

- ) ) May 21, 2024
Mexico: Active Fund Ownership Report
2: Mexico - Largest Individual Fund Level Stock Flows (USD)
Between 11/30/2023 and 5/31/2024
New or Closed
New 5.38% Fund Name Ticker Stock Name New or Closed
New 3.36% American Funds New World Fund FUNO11-MX Fibra Uno Administracion SA de CV New $141M
New 3.19% American Funds New World Fund GFNORTEO-MX Grupo Financiero Banorte SAB de CV Clas.. S113M
New 3.15% Invesco Developing Markets Fund FEMSAUBD-MX Fomento Economico Mexicano SAB de CV .. S111M
New 2.17% GQG Partners Emerging Markets Equity Fund GFNORTEO-MX Grupo Financiero Banorte SAB de CV Clas.. $107M
2.12% American Funds New World Fund GAPB-MX Grupo Aeroportuario del Pacifico SAB de .. $106M
New 2.08% JPMorgan Emerging Markets Equity Fund GMEXICOB-MX  Grupo Mexico S.A.B. de C.V. Class B S66M
New 2.02% Vontobel Fund - mtx Sustainable Emerging Market.. GFNORTEO-MX Grupo Financiero Banorte SAB de CV Clas.. New $64M
New 2.00% Vontobel Fund - mtx Sustainable Emerging Market.. GMEXICOB-MX Grupo Mexico S.A.B. de C.V. Class B New $50M
New 1.94% Fidelity Emerging Markets Fund TBBB-US BBB Foods, Inc. Class A New . $47M
New 1.90% Virtus SGA Emerging Markets Equity Fund FEMSAUBD-MX Fomento Economico Mexicano SAB de CV .. New . $44M
New 1.83% Invesco Developing Markets Fund WALMEX-MX Wal-Mart de Mexico SAB de CV . $44M
New . 1.79% American Funds New World Fund ALSEA-MX Alsea, S.A.B. de C.V. New . $44M
New . 1.74% Vontobel Fund - mtx Sustainable Emerging Market.. AC-MX Arca Continental SAB de CV . S42M
New . g American Funds New World Fund VISTAA-MX Vista Oil & Gas SA de CV Class A New I $40M
New . 1.63% Candriam Sustainable - Equity Emerging Markets AC-MX Arca Continental SAB de CV New . $39M
H American Funds New World Fund KIMBERA-MX  Kimberly-Clark de Mexico SAB de CV Class.. . S39M
New . 1.59% Hartford Schroders Emerging Markets Equity Fund  FEMSAUBD-MX Fomento Economico Mexicano SAB de CV .. I $35M
New . 1.55% Invesco Developing Markets Fund GFNORTEO-MX Grupo Financiero Banorte SAB de CV Clas.. l $35M
-. 1.53% Delaware Emerging Markets Fund WALMEX-MX  Wal-Mart de Mexico SAB de CV New . $29M
New . 147% Candriam Sustainable - Equity Emerging Markets GFNORTEO-MX Grupo Financiero Banorte SAB de CV Clas.. I $26M
Close 1.38% . Calvert Emerging Markets Equity Fund GFNORTEO-MX Grupo Financiero Banorte SAB de CV Clas.. ($17M) '
1.40% ' American Century Emerging Markets Fund CEMEXCPO-MX Cemex SAB de CV Cert Part Ord Repr 2 Sh.. ($17M) ‘
Close +1.45% l Federated Hermes Invt. Funds - Global Emerging .. GFNORTEO-MX Grupo Financiero Banorte SAB de CV Clas.. ($17M) ‘
Close -1.50% ' Nordea 1 SICAV - Emerging Stars Equity Fund GFNORTEO-MX Grupo Financiero Banorte SAB de CV Clas.. (519M) l
-1.56% I Hartford Schroders Emerging Markets Equity Fund  AMXL-MX America Movil SAB de CV Class L Close (s19m)
1.67% Allspring Emerging Markets Equity Fund FUNOT1-MX  Fibra Uno Administracion SA de CV (s19M)
-1.68% . Candriam Sustainable - Equity Emerging Markets ~ AMXB-MX America Movil SAB de CV Class B Close (520M) ‘
Close -1.71% ' Driehaus Mutual Funds - Emerging Markets Growt.. FEMSAUBD-MX Fomento Economico Mexicano SAB de CV .. (S21M) ‘
Close 1.73% I Fidelity Funds SICAV - Emerging Markets Fund WALMEX-MX  Wal-Mart de Mexico SAB de CV ($21M) [
-1.79% ' T Rowe Price Emerging Markets Discovery Stock F.. FRES-GB Fresnillo PLC (522M) ‘
Close -1.87% ‘ Allspring Emerging Markets Equity Fund FEMSAUBD-MX Fomento Economico Mexicano SAB de CV .. (524M) '
-1.97% ' BlackRock Emerging Markets Fund, Inc. FEMSAUBD-MX Fomento Economico Mexicano SAB de CV .. Close (528M) I
Close -1.99% l T Rowe Price Emerging Markets Stock Fund GMEXICOB-MX  Grupo Mexico S.A.B. de C.V. Class B (529M) [
-2.02% ' American Century Emerging Markets Fund GFNORTEO-MX Grupo Financiero Banorte SAB de CV Clas.. ($30M) ‘
Close -2.22% . Fidelity Emerging Markets Fund GCC-MX GCC SAB de CV 31 B
-2.33% . Fidelity Emerging Markets Fund OMAB-MX Grupo Aeroportuario del Centro Norte SA.. Close ($45M) '
Close -2.60% . Candriam Sustainable - Equity Emerging Markets ~ FEMSAUBD-MX Fomento Economico Mexicano SAB de CV .. Close ($50M) ‘
-2.76% . WCM Focused Emerging Markets Fund FEMSAUBD-MX Fomento Economico Mexicano SAB de CV .. Close ($55M) .
Close 5-4.21% Seafarer Overseas Growth & Income Fund KOFL-MX Coca-Cola FEMSA SAB de CV Class L Close ($58M) .
Close 3-4.23% Invesco Developing Markets Fund GMEXICOB-MX  Grupo Mexico S.A.B. de C.V. Class B E(S127M)

Fomento Economico Mexicano SAB de CV ..
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Stock Sentiment Grid

1: Mexico - Stock Level Sentiment Grid
Momentum Measure Between 11/30/2023 and 5/31/2024
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Pgsitive Momentum
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Source: Factset, Copley Fund Research
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Mexico: Active Fund Ownership Report
Stock Sentiment Detail
1: High Positioning Negative Momentum 2: High Positioning 3: High Positioning Positive Momentum
Momentum Measure Between 11/30/2023 and 5/31/2024 Momentum Measure Between 11/30/2023 and 5/31/2024 Momentum Measure Between 11/30/2023 and 5/31/2024
Sock Name PO et PG OMEIIT o toc e Posion score FndsIested Fundsinv s Momeptun | Fuc
Coca-Cola Femsa SAB de CV .. 94.40% 8.52% 0.0% 48.13% 0.85%  BBB Foods, Inc. Class A 100.00% 7.67% 0.0% 86.20% 0.00%
Corporacion Inmobiliaria Vest.. 93.60% 12.78% 0.0% 44.62% 0.85%
Qualitas Controladora S.A.B. .. 91.29% 7.10% 1.1% 73.96% 1.14%
4: Negative Momentum 5: Mid Positioning & Momentum 6: Positive Momentum
Momentum Measure Between 11/30/2023 and 5/31/2024 Momentum Measure Between 11/30/2023 and 5/31/2024 Momentum Measure Between 11/30/2023 and 5/31/2024
Stock Name Pu;ict:l"z InvesFt:zdﬁz Fund\s/sI r;/\\/asj MomE;ct;J:; Inv<-:‘stequ;16dAs Stock Name Po;ict(ia?'g Investhdej Fundisl r;;\laf Momegg:g Investei:lu;dz Stock Name P°§1§;?2 |n\,esFt:\3d9: Fund‘slsl r;x;i Mome;ctg,rg |nve5tezu;°dz
Fomento Economico Mexican.. 34.70% 26.14% 20.7% 15.80% -2.27%  Grupo Financiero Banorte SA.. 89.20% 58.24% 0.0% 50.97% 4.26% Regional, S.A.B. de C.V. Clas.. 83.43% 6.3% 0.6% 81.05% 1.99%
Wal-Mart de Mexico SAB de CV 77.16% 43.75% 5.5% 22.51% -0.28%
Arca Continental SAB de CV 87.00% 21.02% 1.4% 44.61% 0.85%
Cemex SAB de CV Cert Part O.. 29.39% 18.75% 14.6% 28.32% -1.14%
Grupo Mexico S.A.B. de C.V. .. 24.89% 17.61% 21.3% 65.37% 0.00%
Grupo Aeroportuario del Paci.. 64.66% 15.34% 7.1% 37.85% -3.13%
Kimberly-Clark de Mexico SA.. 37.18% 15.06% 10.5% 32.88% -1.14%
Grupo Aeroportuario del Sure.. 61.13% 14.77% 6.3% 60.26% -0.28%
Fibra Uno Administracion SA .. 44.03% 13.07% 7.4% 48.06% 0.00%
Gruma SAB de CV Class B 40.14% 11.93% 11.6% 35.80% 0.28%
Banco del Baiio SA RR ARY% Q Q4% nnw A7 /Y n /[Y
7: Low Positioning Negative Momentum 8: Low Positioning 9: Low Positioning Positive Momentum
Momentum Measure Between 11/30/2023 and 5/31/2024 Momentum Measure Between 11/30/2023 and 5/31/2024 Momentum Measure Between 11/30/2023 and 5/31/2024
Stock Name Pozictci;;g InvesFt:?:Id; Fundisl I;Xaf Mome;ctcl;rrz InvestequgédZ
America Movil SAB de CV Clas.. 1.42% A 57.5% 39.16% -1.14%
Grupo Televisa, S.A.B. 0.59% 3.4% 49.0% 58.63% -0.85%
Urbi Desarrollos Urbanos SAB .. 1.08% 0.3% 23.1% 59.54% 0.00%
Alfa, S.A.B. de C.V. Class A 8.39% 4.5% 14.0% 63.45% 0.28%
Grupo Financiero Inbursa SAB.. 1.29% 2.3% 11.4% 43.66% 0.00%
Sitios Latinoamerica SAB de CV 0.06% 1.4% 10.8% 49.75% -0.28%
Industrias Penoles SAB de CV 4.95% 1.4% 9.7% 46.27% -0.28%
Unifin Financiera SAB de CV .. 3.76% 0.6% 7.8% 60.51% 0.00%
Grupo Elektra SAB de CV 3.54% 0.3% 6.6% 60.45% 0.00%
Controladora Vuela Compania.. 9.14% 0.9% 6.5% 46.99% -0.28%
Terrafina 7 01 11% A 41 RRY -0 28%

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

Fund Ownership Profile: Grupo Financiero Banorte SAB de CV Class O

Fund AUM, $

$3,118M

Funds Invested %

58.2%

Average Weight %

0.78%

1. Histogram of Fund Weights
As of 5/31/2024
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2. Ave Wgt by Style

I .05
I o.s6%

0.78%

- 0.74%
I o.51%

3. Funds Invested by Style

I 68.4%
_ 62.5%
Aggressive Gro.. 50.0%
GARP _ 47.8%
- 43.3%

Yield Growth

Growth Yield
Aggressive Gro..
GARP

Value Value

Funds Invested A Average Weight A
[0)
4.26%
10. Largest Fund Weights
Fund Name )
Carmignac Emergents I 5.88%

BNY Mellon Investment Fds. - Emerging Inco.. _ 3.98%
UBS (Irl) Investor Selection Plc - Glb. Emer. .. _ 3.96%
PineBridge Global Funds - Global Emer. Mkts.. _ 3.63%
TT International Funds Plc - Emerging Market.._ 3.48%
St. James's Place Unit Trust - Global Emergin..‘ 3.39%
MI Somerset Cap. Mgmt. Invt. Fds. ICVC - Gbl..1 3.34%
Vontobel Fund Il - MTX Sustainable Emerging.. _ 3.24%
Lazard Developing Markets Equity Portfolio _ 3.01%
Ashmore Emerging Markets Active Equity Fund _ 2.97%
JOHCM Emerging Markets Opportunities Fund _ 2.97%
FTIF SICAV - Emerging Markets Sustainability _ 2.97%
Edmond de Rothschild Fund - Strategic Emer.. _ 2.87%
Danske Invest Emerging Markets Equity Fund _ 2.85%
Robeco Capital Gr. Fds. - Sustainable Emergi. . [N 2.78%
Robeco Capital Gr. Fds. - Emerging Stars Equ.._ 2.75%
GMO Emerging Markets Fund - 2.64%
Nissay UCITS Funds - Global Emerging Equity _ 2.63%
Pictet Global Selection Fund - Global Growin.._ 2.62%
Sparinvest SICAV - Ethical Emerging Markets .. - 2.53%

Source: Factset, Copley Fund Research

4. Average Fund Weight
1.00%

0.50%

0.00%

# New Positions

17

11. Largest Changes in Fund Weight
Between 11/30/2023 and 5/31/2024

Fund Name New or Cl..
Cullen Emerging Markets High Divide.. New
Janus Henderson Emerging Markets F.. New
Alger Funds Il - Emerging Markets Fu.. New
Vontobel Fund - mtx Sustainable Em.. New
Morgan Stanley Invt. Fds. - Emerging.. New
Pictet - Emerging Markets New
William Blair Emerging Markets Lead.. New
William Blair Emerging Markets Grow.. New
DWS Invest - ESG Emerging Markets .. New
DWS Invest - ESG Global Emerging M.. New
Coronation Global Opportunities Fun..
JPMorgan Funds - Emerging Markets ..
JPMorgan Fund ICVC - Emerging Mark..
American Century Emerging Markets ..

BNP Paribas Funds - Emerging Equity
Thornburg Developing World Fund

Global Advantage Funds - Emerging .. Close

Pacific Capital UCITS Funds Plc - Nor..
Mirabaud - Equities Global Emerging ..
TT International Funds Plc - Emergin..

0.46%

# Closed Positions

20

2 00%
74w
-
o159
. 155%
123
L0
1.03%
08
-0.97% [

-1.04% [

-1.07%
-117%
i-1.23%
I -1.26%
I -1.30%
i -1.33%
i-1.40%

I -1.79%

5. Funds Invested %
60% 58.24%

50%
40%

30%

8. Funds Overweight %
54.55%
509%

40%

30%

# Funds Buying

62

12. Largest Fund AUM, $

Fund Name .

GQG Partners Emerging Markets Equity Fund | $357M
Fidelity Inv. Trust - Emerging Markets Opport.._ $254M
j $183M
JPMorgan Emerging Markets Equity Fund S111M

St. James's Place Unit Trust - Emerging Mark.. - $85M
Fidelity Series Emerging Markets Fund - $80M

UBS (Irl) Investor Selection Plc - Glb. Emer. .. - $63M
Robeco Capital Gr. Fds. - Emerging Stars Equ.._ $S57M
Carmignac Emergents - $56M
Vontobel Fund - mtx Sustainable Emerging M.. . $55M
Nordea 1 SICAV - Emerging Stars Equity Fund $45M
Candriam Sustainable - Equity Emerging Mar.. . S42M

Polar Capital Funds Plc - Emerging Market St.. : S41M
Invesco Developing Markets Fund S41M
Driehaus Mutual Funds - Emerging Markets G.. . S41M
Fidelity Advisor Focused Emerging Markets F.. . $S40M
Harding Loevner Institutional Emerging Mark.. $38M
Federated Hermes Invt. Funds - Global Emer..: $38M

B s57m

0 $34m

American Funds New World Fund

Delaware Emerging Markets Fund

John Hancock Emerging Markets Equity Fund

6. Combined Fund AUM, $

3B

2B

0B

9. Cumulative Fund Flows, $

1500M
1000M
500M

oM

# Funds Selling

Copley Fund Research
May 21, 2024

$3,118M

$1,337M

Estimated Net Fund Flows, $

$226.1M

13. Largest Estimated Fund Flows, $
Between 11/30/2023 and 5/31/2024

Fund Name

American Funds New World Fu..
GQG Partners Emerging Marke..

Vontobel Fund - mtx Sustaina..

Invesco Developing Markets Fu..
Candriam Sustainable - Equity..
BlackRock Emerging Markets F..

Morgan Stanley Invt. Fds. - Em

Cullen Emerging Markets High ..
Redwheel Global Emerging Ma..
American Funds Developing W..
Swedbank Robur Global Emerg..
JPMorgan Fund ICVC - Emergin..

abrdn Emerging Markets Fund

JPMorgan Emerging Markets E..

Thornburg Developing World F..
BlackRock Global Funds - Eme..
Calvert Emerging Markets Equi..
Federated Hermes Invt. Funds..
Nordea 1 SICAV - Emerging Sta..
American Century Emerging M..

Emerging Markets: 352 Active GEM Funds, AUM $424.39Bn

New or Closed

New

New
New

L s113m
$107M
o seam
I s35m
| s26m
Bstom
T BE
B s16M
g 513M
§ s12m
(58M)
(S9M)
(S10M)
($13M)
($14M)
(514M)
($17M)
($17M)
($19M)
($30M)
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Mexico: Active Fund Ownership Report

Fund Ownership Profile: Wal-Mart de Mexico SAB de CV

Funds Invested %

43.8%

Average Weight %

0.58%

Fund AUM, $

$2,615M

1. Histogram of Fund Weights
As of 5/31/2024
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2. Ave Wgt by Style 3. Funds Invested by Style
Aggressive Gro.. | 1.11%  Aggressive Gro.. 54.9%

Growth

Yield I o.s1x T B

Growth I o51% Yield I s0.0%
GARP J 0.30% GARP I 21.7%
Value I 0.09% Value . 15.0%

Funds Invested A

10. Largest Fund Weights

Fund Name )

Virtus SGA Emerging Markets Equity Fund 4.49%
BNY Mellon Investment Fds. - Emerging Inco.. _ 4.19%
Comgest Growth Plc - Emerging Markets ] 3.99%
Magellan 1 3.99%
Comgest Growth Plc - Emerging Markets Plus 3.89%
Polen Emerging Markets Growth Fund ‘ 3.86%

CM-AM Global Emerging Markets _ 3.80%
KLS Corinium Emerging Markets Equity Fund _ 3.76%
VP Bank Risk Optimised ESG Eq. Fd. - Emergi.._ 3.70%

BNY Mellon Investment Fds. - Global Emergin.. 3.28%
MclInroy & Wood Emerging Markets Fund 3.26%
BNY Mellon Global Emerging Markets Fund ‘ 3.25%

Invesco Emerging Markets All Cap Fund _ 2.84%
PineBridge Global Funds - Global Emer. Mkts.. _ 2.73%

MassMutual Premier Strategic Emerging Mark.. 2.61%
Pacific Select Fund - Emerging Markets Portf.. 1 2.59%
Invesco Developing Markets Fund 2.56%
Flossbach von Storch - Global Emerging Mark.. 2.56%

I 2.56%

New Capital UCITS Fund Plc - Emerging Mkts...— 2.43%

Janus Henderson Emerging Markets Fund

Source: Factset, Copley Fund Research

Average Weight A

4. Average Fund Weight

0.60%
0.58%

0.40%

0.20%
0.00%

7. Average Weight vs EEM
0.40%

0.20% 0.31%

0.00%

-0.20% N/\«

# New Positions

7

11. Largest Changes in Fund Weight
Between 11/30/2023 and 5/31/2024

Fund Name New or Cl..
Swisscanto (LU) - Equity Fund Sustai.. New
BlackRock Advantage Emerging Mark.. New
BlackRock UCITS Funds - Emerging M..

Virtus SGA Emerging Markets Equity ..
Invesco Emerging Markets All Cap Fu..
Delaware Emerging Markets Fund New
DWS Invest - ESG Global Emerging M..

JSS Investmentfonds - Systematic Eq.. New
Alquity SICAV - Future World Fund

Fonditalia - Equity Global Emerging ..
Fidelity Funds SICAV - Institutional E..

Pictet Global Selection Fund - Global..
PineBridge Global Funds - Global Em..
Columbia Emerging Markets Fund Close
Thornburg Developing World Fund

Global Advantage Funds - Emerging .. Close
NEF - Emerging Market Equity

William Blair Emerging Markets Lead..
Columbia Threadneedle Specialist Fd.. Close
Putnam Emerging Markets Equity Fund

# Closed Positions

5. Funds Invested %

50%
43.75%
40%
30%
20%
T
28 2E 9L yS 2B EERE >9S5 0agSee
5 5E5%3255 5EEF335%
22387285838 582253528858388225%

8. Funds Overweight %

40%
39.77%
30%

20%

# Funds Buying

44

12. Largest Fund AUM, $

Fund Name .

Invesco Developing Markets Fund | $582M
JPMorgan Emerging Markets Equity Fund $126M

Fidelity Inv. Trust - Emerging Markets Opport.‘- $113M

T Rowe Price Emerging Markets Stock Fund i $100M

MFS Emerging Markets Equity Fund - $93M

Fidelity Emerging Markets Fund $93M

Seafarer Overseas Growth & Income Fund . S7T7M

BlackRock Emerging Markets Fund, Inc. . S77TM

Baron Emerging Markets Fund . $59M

JPMorgan Funds - Emerging Markets Opportu.. I $50M
Federated Hermes Invt. Funds - Global Emer..i S47M
Nordea 1 SICAV - Emerging Stars Equity Fund $46M
Fidelity Advisor Focused Emerging Markets F.. I $44M
Invesco Emerging Markets All Cap Fund l $S41M
Robeco Capital Gr. Fds. - QI Emerging Conse.. I $36M
Magellan : $36M
Caixabank Master Renta Variable Emergente . $35M
Harding Loevner Institutional Emerging Mark.. | $34M
Virtus SGA Emerging Markets Equity Fund $33M

Celsius Invt. Fd. SICAV - Sustainable Em. Mar‘.:l $32M

Copley Fund Research

May 21, 2024
6. Combined Fund AUM, $
3B
$2,615M
2B
1B
0B
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2382262852823 82202858282238

9. Cumulative Fund Flows, $

1500M
$1,274M

1000M

500M

oM

# Funds Selling Estimated Net Fund Flows, $

13. Largest Estimated Fund Flows, $
Between 11/30/2023 and 5/31/2024

Fund Name New or Closed

Invesco Developing Markets Fu.. $44M
Delaware Emerging Markets F.. New S29M
Fidelity Emerging Markets Fund $18M
Hartford Schroders Emerging .. | 32
Swisscanto (LU) - Equity Fund .. New l SOM
Invesco Emerging Markets All .. ' S8M
Seafarer Overseas Growth & |.. I S8M
Fidelity Inv. Trust - Emerging .. 1 57M
JPMorgan Funds - Emerging M.. J S6M
JPMCB Emerging Markets Equi.. N
Nordea 1 SICAV - Emerging Sta.. (S7M)

Mercer Emerging Markets Equi.. (S7M)

Thornburg Developing World F.. ($10M)

BlackRock Global Funds - Eme.. (S10M)

Virtus SGA Emerging Markets E.. (S10M)

Columbia Emerging Markets F.. Close ($11M)

American Century Emerging M.. Close ($13Mm)

BlackRock Emerging Markets F.. ($15M)
JPMorgan Emerging Markets E.. ($17M)
Fidelity Funds SICAV - Emergin.. (S21M)

Emerging Markets: 352 Active GEM Funds, AUM $424.39Bn
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Fund AUM, $

$1,769M

Funds Invested %

26.1%

Average Weight %

0.36%

1. Histogram of Fund Weights
As of 5/31/2024
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2. Ave Wgt by Style 3. Funds Invested by Style
Aggressive Gro.. 0.87%  Aggressive Gro.. 35.4%
GARP I 0.33% Growth [ 2.1
Growth o2 Value ey
Yield . 0.15% GARP - 13.0%
Value J 0.08% Yield 2w
Funds Invested A Average Weight A
10. Largest Fund Weights
Fund Name )
Magellan 5.72%
Comgest Growth Plc - Emerging Markets 5.70%
Comgest Growth Plc - Emerging Markets Plus ] 5.52%
Virtus SGA Emerging Markets Equity Fund 1 5.38%
RBC Funds (Lux) - Emerging Markets Equity F 4.12%
Sanlam Universal Fds. Plc - Global Emerging .. _ 4.07%
Polen Emerging Markets Growth Fund 1 3.60%
RBC Funds Trust - Emerging Markets Equity F 3.57%
Nuveen Emerging Markets Equity Fund _ 3.45%
Ashmore Emerging Markets Equity Fund : 3.19%
New Capital UCITS Fund Plc - Emerging Mkts...- 2.71%
MassMutual Premier Strategic Emerging Mark..j 2.58%
Pacific Select Fund - Emerging Markets Portf.. : 2.53%
Ashmore SICAV - Emerging Markets Equity ES.. 2.50%
Allspring Emerging Markets Equity Fund _ 2.48%
Invesco Developing Markets Fund 1 2.47%
Pictet Global Selection Fund - Global Growin..- 2.45%
Harding Loevner Institutional Emerging Mark.. ] 2.24%

PineBridge Global Funds - Global Emer. Mkts.. - 2.05%
Baillie Gifford Overseas Growth Fund - Emer... I 1.95%

Source: Factset, Copley Fund Research

Mexico: Active Fund Ownership Report

Fund Ownership Profile: Fomento Economico Mexicano SAB de CV Units Cons. Of 1 ShsB And 4 ShsD

4. Average Fund Weight

0.60%

0.40%
.36%

0.20%

0.00%

7. Average Weight vs EEM

0.10%
Ws%
0.00%

0.10% |

# New Positions

7

11. Largest Changes in Fund Weight
Between 11/30/2023 and 5/31/2024

Fund Name New or Cl..

Virtus SGA Emerging Markets Equity .. New 5.38%
Ashmore Emerging Markets Equity Fu.. New 3.19%
NEF - Emerging Market Equity New ZY
Morgan Stanley Invt. Fds. - Emerging.. New 1.26%
Voya Investors Trust - JPMorgan Eme.. New 1.08%
American Century Emerging Markets .. New I 0.70%
Polen Emerging Markets Growth Fund 0.38%
Hartford Schroders Emerging Market.. I 0.36%
Pacific Select Fund - Emerging Marke.. 0.34%
MassMutual Premier Strategic Emergi.. 0.33%
Artico SICAV - Sustainable Emerging .. Close -1.06% I

JNL Multi-Manager Emerging Markets.. Close -1.20% '

Global Advantage Funds - Emerging .. Close -1.21% '

Inv. Smlr. Co. and Mkts. Invt. Ser. - .. -1.67% '

DWS Emerging Markets Equity Fund -1.68%

BNP Paribas Funds - Emerging Equity -1.97% i
Candriam Sustainable - Equity Emerg.. Close -1.99% .
Ashmore SICAV - Emerging Markets E.. -2.33%

Amonis Equity Emerging Markets Close
WCM Focused Emerging Markets Fund Close

-2.60% I

i-4.21%

# Closed Positions

5. Funds Invested %

40%

26.14%

8. Funds Overweight %

30%

20% 22.16%

# Funds Buying

34

12. Largest Fund AUM, $

Fund Name

Invesco Developing Markets Fund $562M
- $102M

RBC Funds Trust - Emerging Markets Equity F S99M

Hartford Schroders Emerging Markets Equity . $83M

Allspring Emerging Markets Equity Fund

JPMorgan Emerging Markets Equity Fund $81M
Delaware Emerging Markets Fund - $80M
Nuveen Emerging Markets Equity Fund . $60M
Magellan $52M
Schroder ISF - Emerging Markets I S46M
Comgest Growth Plc - Emerging Markets : $45M

Harding Loevner Institutional Emerging Mark.. $S40M
Virtus SGA Emerging Markets Equity Fund $S40M
JPMCB Emerging Markets Equity Focused Fund : $28M
Amundi Funds - Emerging Markets Equity Foc.‘i| $26M
John Hancock Emerging Markets Equity Fund $23M
Fidelity Series Emerging Markets Fund I $S22M
Baillie Gifford Overseas Growth Fund - Emer.‘.:l $20M

abrdn Emerging Markets Fund $18M
Vontobel Fund - Emerging Markets Equity L $16M
Mercer Emerging Markets Equity Fund | S16M

6. Combined Fund AUM, $
3B
2B

1B

0B

9. Cumulative Fund Flows, $

1500M
1000M
500M

oM

# Funds Selling

13. Largest Estimated Fund Flows, $
Between 11/30/2023 and 5/31/2024

Fund Name

Invesco Developing Markets Fu..
Virtus SGA Emerging Markets E..
Hartford Schroders Emerging ..
American Century Emerging M..
Morgan Stanley Invt. Fds. - Em..
NEF - Emerging Market Equity
John Hancock Emerging Marke..
RBC Funds Trust - Emerging M..
Schroder ISF - Emerging Markets
Voya Investors Trust - JPMorga..
Orbis SICAV - Emerging Market..
Harding Loevner Institutional ..
JNL Multi-Manager Emerging M..
Fidelity Series Emerging Mark..
abrdn Emerging Markets Fund
Driehaus Mutual Funds - Emer..
Allspring Emerging Markets Eq..
BlackRock Emerging Markets F..
Candriam Sustainable - Equity..
WCM Focused Emerging Marke..

Emerging Markets: 352 Active GEM Funds, AUM $424.39Bn

Copley Fund Research
May 21, 2024

$1,769M

Estimated Net Fund Flows, $

New or Closed

New

New
New
New

New
Close

Close

Close
Close
Close

S111M
I s44m
W 535M
1 S17Mm
] $14M
S9M
S6M
S6M
S5M
S4M
($8M)
(58M)
($11M)
($12M)
($15M)
($21M)
($24M)
(528M)
($50M)
($55M)
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Mexico: Active Fund Ownership Report

Fund Ownership Profile: Arca Continental SAB de CV

Funds Invested %

21.0%

Fund AUM, $

$555M

Average Weight %

0.16%

1. Histogram of Fund Weights
As of 5/31/2024

30-

20-

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

Yield I 02%%  vield e
Value - 0.18% Growth - 23.4%
GARP I o.15% Value 2
Growth . o.15% GARP -

Aggressive Gro.. | 0.13% Aggressive Gro.. | 13.4%

Funds Invested A

0.85%

10. Largest Fund Weights

Average Weight A

Fund Name )

KLS Corinium Emerging Markets Equity Fund | 3.01%
Aubrey Capital Mgmt. Access Fund - Global E 2.47%
Alger Funds Il - Emerging Markets Fund ] 2.08%

White Fleet - OLZ Equity Emerging Market O.. _ 2.04%
Cullen Emerging Markets High Dividend Fund _ 1.91%
Pro Fonds (Lux) - Emerging Markets Fund _ 1.89%
Vontobel Fund - mtx Sustainable Emerging M.. _ 1.71%
Quoniam Fds. Selection SICAV - EM Equities .. _ 1.52%
Robeco Capital Gr. Fds. - QI Emerging Conse.. _ 1.36%
AQR UCITS Funds - Sustainable Emerging Rel.. - 1.34%
Candriam Sustainable - Equity Emerging Mar.. - 1.29%
Allianz Global Investors Fund - Emerging Mkt.. _ 1.28%
Allianz Global Investors Fund - GEM Equity Hi.. I 1.27%
Global Advantage Funds - Emerging Markets .. [N 1.25%
Nordea 1 - Stable Emerging Markets Equity F.. - 1.22%
Pictet Global Selection Fund - Global Growin‘.‘- 1.20%
Amonis Equity Emerging Markets - 1.15%

VP Bank Risk Optimised ESG Eq. Fd. - Emergi..- 1.05%

Evli Gem Fund I 0.94%

GS Funds - Emerging Markets Equity ESG Port..j 0.91%

Source: Factset, Copley Fund Research

4. Average Fund Weight
0.20%

0.15% 0.16%
0.10%

0.05%
0.00%

7. Average Weight vs EEM

0.10%
0.09%

0.00%

N EFREE RN R F Y E

# New Positions

8

11. Largest Changes in Fund Weight
Between 11/30/2023 and 5/31/2024
Fund Name New or Cl..
Alger Funds Il - Emerging Markets Fu.. New | 2.08%
Candriam Sustainable - Equity Emerg.. New - 1.29%
Global Advantage Funds - Emerging .. New - 1.25%
Amonis Equity Emerging Markets New - 1.15%
Vontobel Fund - mtx Sustainable Em.. - 1.10%
Pictet Global Selection Fund - Global.. . 0.75%
NEF - Emerging Market Equity New 0.71%
JPMorgan Funds - Emerging Markets .. New | 0.71%
AB SICAV | - Emerging Markets Low V.. New . 0.55%
Most Diversified Port. - TOBAM Anti-.. New | 0.34%
GS Funds - Emerging Markets CORE E.. -0.38% [
Lazard Glb. Active Fds. Plc - Emergi.. -0.40% ‘
Aubrey Capital Mgmt. Access Fund - .. -0.43% ]
American Century Emerging Markets .. Close -0.58% '
Allianz Global Investors Fund - Emer.. -0.68% l
Allianz Global Investors Fund - GEM .. -0.70% .
Nordea 1 - Stable Emerging Markets .. -0.78% [
Jyske Invest Nye Aktiemarkeder KL Close -0.79% .

I -0.97%
I -1.56%

Hartford Emerging Markets Equity Fu.. Close
Cullen Emerging Markets High Divide..

# Closed Positions

5. Funds Invested %

20% 21.029%

15%
10%

5%

8. Funds Overweight %

20% 19:89%

10%

# Funds Buying

23

12. Largest Fund AUM, $

Fund Name

American Funds New World Fund

Vontobel Fund - mtx Sustainable Emerging M - $55M
I 534m
Candriam Sustainable - Equity Emerging Mar. - $33M
GS Funds - Emerging Markets Equity Portfolio . $21M
Driehaus Mutual Funds - Emerging Markets G.. . $20M
Cullen Emerging Markets High Dividend Fund I $14M
GS Funds - Emerging Markets CORE Equity Po..i $14M
Ninety One Glb. Strat. Fd. - Emerging Market. I $13M
AQR UCITS Funds - Sustainable Emerging Rel. l S9M
Goldman Sachs Emerging Markets Equity Insi.. | $9M
Quoniam Fds. Selection SICAV - EM Equities .. l SOM

GS Funds - Emerging Markets Equity ESG Port..: S8M
Aubrey Capital Mgmt. Access Fund - Global E S8M
Columbia Emerging Markets Fund i S7TM

$182M

Robeco Capital Gr. Fds. - QI Emerging Conse.

Empower Emerging Markets Equity Fund I $6M
JPMorgan Funds - Emerging Markets Sustaina..i $6M
Swedbank Robur Access Edge Emerging Mark.. | S6M
Vontobel Fund - Emerging Markets Equity : S6M
Swisscanto Sammelstiftung Systematic Respo..i S6M

Copley Fund Research

May 21, 2024
6. Combined Fund AUM, $
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9. Cumulative Fund Flows, $
$333M
300M
200M
100M

oM

Estimated Net Fund Flows, $

S64.5M

# Funds Selling

13. Largest Estimated Fund Flows, $
Between 11/30/2023 and 5/31/2024

Fund Name New or Closed

Vontobel Fund - mtx Sustaina.. S42M
Candriam Sustainable - Equity.. New $39M
American Funds New World Fu.. o sam
JPMorgan Funds - Emerging M.. New I STM
AB SICAV | - Emerging Markets.. New 1 $5M
NEF - Emerging Market Equity ~ New $3M
Robeco QI Customized Emergi.. $3M
Most Diversified Port. - TOBA.. New S2M
Empower Emerging Markets E.. S2M
Driehaus Mutual Funds - Emer.. $2M
GS Funds - Emerging Markets .. (S1M)

Lazard Glb. Active Fds. Plc - E.. ($2M)

VALIC Company | - Emerging E.. Close ($3M)

Cullen Emerging Markets High .. ($3M)

Nordea 1 - Stable Emerging M.. ($3M)

Jyske Invest Nye Aktiemarked.. Close (54M)

Hartford Emerging Markets Eq.. Close ($5M)
Goldman Sachs Emerging Mark.. ($5M)

GS Funds - Emerging Markets .. (S7M)
American Century Emerging M.. Close ($14M)

Emerging Markets: 352 Active GEM Funds, AUM $424.39Bn
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MeXxico: Active Fund Ownership Repaort v
Fund Ownership Profile: Cemex SAB de CV Cert Part Ord Repr 2 ShsA & 1 ShsB
Average Weight % Funds Invested % Fund AUM, $
G G 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
0.11% 18.8% $516M
0.30% 30% 1000M
1. Histogram of Fund Weights
As of 5/31/2024 0.20%
20% 18.75% S00M $516M
40-
0.10% 1%
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5 = s b s A 7. Average Weight vs EEM 8. Funds Overweight % 9. Cumulative Fund Flows, $
o n -~ n o~ o~
S} IS} - - ~ )
25%
0.00% 600M
2. Ave Wgt by Style 3. Funds Invested by Style 0.05% 20% 00m
0.16% i
Growth | Growth _ 28.1% -0.20% 15% 15/91% $210M
Value P 0.15%  value . 23 A / 200M
GARP I o.08% ' ) 10%
|| GARP . 13.0% 0.40% oM

Aggressive Gro.. | 0.00% Aggressive Gro.. 1.2%

Copley Fund Research
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i i 5355355 5E53535855555558335555¢% 535EY55385355355555583555555 5355355585355 5E55558335353555
Yield ]0'00% Yield ]0'0% <TZ5 5300 PLnTZS55IT0z0’LnIZSS TZ553I20=xz072LnITZ255IT0z07LnITZ5S TZ553I20=z072LwnITZ255I20z02Lunlz>S
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 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024
Fund Name Fund Name
JOHCM Emerging Markets Opportunities Fund [N 3.05% Fund Name New or CL.. Fidelity Inv. Trust - Emerging Markets Opport. I $75M Fund Name New or Closed
Redwheel Global Emerging Markets Fund _ 2.07% Celsius Invt. Fd. SICAV - Sustainable .. New _-1.27% American Funds New World Fund $45M Celsius Invt. Fd. SICAV - Sustai.. New S21M
PIMCO RAE Emerging Markets Fund _ 1.96% Redwheel Global Emerging Markets F.. - 1.05% Delaware Emerging Markets Fund _ $30M Redwheel Global Emerging Ma.. S13M
SEB Emerging Marketsfond I 1.83% JOHCM Emerging Markets Opportunit.. I 0.9¢% PIMCO RAE Emerging Markets Fund v JOHCM Emerging Markets Opp.. I oM
i ) AB FCP Il - Emerging Mark P.. N 10.23% : D Emerging Markets F.. WM
Baillie Gifford Overseas Growth Fund - Emer.. .| NN 1.69% ¢ merging Mar e.t Value- | ew I Fidelity Series Emerging Markets Fund N 532M claware -merglng arkets ms
e LUX IM - ESG Global Emerging Equities New §0.18% . " H SEB Emerging Marketsfond S$2M
UBS Investment Funds ICVC - Global Emergin.. [N 1.51% SEB E ing Marketsfond l 0.13% JOHCM Emerging Markets Opportunities Fund | $29M Redwheel Next G tion E -
] ) h merging Marketsfon: {0 ) ] ! edwheel Next Generation Em..
Redwheel Next Generat]cl)n Emerging Markets.‘l_ 1.50% Delaware Emerging Markets Fund I 0.10% American Century Emergmg Markets Fund Fidelity Series Emerging Mark.. 1M
American Century E.mergmg Markets Fund - 1.35% Sanford C Bernstein Fund - Emerging.. New I 0.09% Redwlrneel GlObél Emerging Mar{@ts Fund Sanford C Bernstein Fund - Em.. New $1IM
Dodge & Cox Emerging Markets Stock Fund _ 1.32% PACE International Emerging Markets.. 3 0.07% Allspring Emerging Markets Equity Fund Dodge & Cox Emerging Market.. S1IM
Celsius Invt. Fd. SICAV - Sustainable Em. Mar.. [N 1.27% LCL Actions Emergents 1 0.06% UBS Investment Funds ICVC - Global Emergin LUX IM - ESG Global Emerging .. New SIM
Pictet Global Selection Fund - Global Growin.._ 1.14% UBS (Lux) Equity Fund - Emerging Ma.. Close -0.34% . Celsius Invt. Fd. SICAV - Sustainable Em. Mar.. PIMCO RAE Emerging Markets .. ($3M) E
Artisan Sustainable Emerging Markets Fund - 1.13% Advisors Inner Circle - Acadian Emer.. -0.34% ' Baillie Gifford Overseas Growth Fund - Emer.. | Baillie Gifford Overseas Growt.. ($4M) I
Principal Funds, Inc. - Global Emerging Mark.. - 1.07% American Century Emerging Markets .. -0.40% ' Schroder ISF - Emerging Markets | Brandes Emerging Markets Val.. ($4M) '
Brandes Emerging Markets Value Fund - 0.89% Brandes Emerging Markets Value Fund -0.41% ' Redwheel Next Generation Emerging Markets. | UBS Investment Funds ICVC - .. ($5M) '
Delaware Emerging Markets Fund I 0.71% Franklin Emerging Market Core Equit.. -0.42% l SEB Emerging Marketsfond Candriam Equities L - Emergin.. Close ($7M) -
UniEM Global - 0.68% Candriam Equities L - Emerging Mark.. Close -0.46% . Robeco Capital Gr. Fds. - QI Emerging Marke Hartford Schroders Emerging .. Close (S11M) [
Allspring Emerging Markets Equity Fund - 0.67% Driehaus Mutual Funds - Emerging M.. Close -0.48% [ Brandes Emerging Markets Value Fund . S6M American Funds New World Fu.. ($13M) :
Baillie Gifford Overseas Growth Funds ICVC -.. Jlll 0.66% PIMCO RAE Emerging Markets Fund 0.49% [ Baillie Gifford Overseas Growth Funds ICVC -.. [l $6M Driehaus Mutual Funds - Emer.. Close (514m)
Robeco Capital Gr. Fds. - Q EM Sust. Active .. [l 0.65% G}°bal Advantage Flf"ds - Emerging .. Close I 0.78% Emerging Markets Growth Fund Inc. i s5m Fidelify Inv. Trust - Emerging .. 5(516”‘)
Baillie Gifford Worldwide Funds Plc - Emer. .. [l 0.64% Pictet Global Selection Fund - Global.. -.'0‘%% Dodge & Cox Emerging Markets Stock Fund | S4M American Century Emerging M.. 5(517M)

Source: Factset, Copley Fund Research
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Fund AUM, $

$2,375M

Funds Invested %

17.6%

Average Weight %

0.22%

1. Histogram of Fund Weights
As of 5/31/2024
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2. Ave Wgt by Style

2-2.5% I
2.5-3% I
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0-0.5%
5.5-6%
6-6.5%

0.5-1%

3. Funds Invested by Style

e
- 17.4%
S RERS
I 12.5%

Aggressive Gro.. | 9.8%

Aggressive Gro.. 0.27%  Growth

Yield N 0.25%  Garp
Growth B 024%  vale

GARP JI 0.14% Yield

Value I o.12%

Funds Invested A

0.00%

10. Largest Fund Weights

0.05%

Fund Name )

Invesco Developing Markets Fund 6.22%
Pacific Select Fund - Emerging Markets Portf.. 6.18%
MassMutual Premier Strategic Emerging Mark.. 5.76%

Fidelity Funds SICAV - Institutional Emerging _ 3.91%
Fidelity Funds SICAV - Emerging Markets Fund _ 3.54%
Fidelity Institutional Funds - Emerging Marke.._ 3.53%
abrdn OEIC Il - Emerging Markets Income Equ.._ 3.51%
Nordea Emerging Market Equities _ 3.49%
New Capital UCITS Fund Plc - Emerging Mkts..._ 3.11%
Fidelity Funds SICAV - Sust. Emerging Market.._ 3.09%
Liontrust Investment Funds Il - Emerging Mar.. - 2.67%

T Rowe Price Emerging Markets Discovery St.. - 2.21%
Omnis Portfolio Investments ICVC - Global E.. - 1.86%
Vontobel Fund - mtx Sustainable Emerging M.. - 1.63%

. 1.43%
abrdn Emerging Markets Fund 1 1.35%

Baron Emerging Markets Fund - 1.33%

UBS Investment Funds ICVC - Global Emergin.. - 1.23%
Ninety One Glb. Strat. Fd. - Emerging Market..- 1.16%

Voya Investors Trust - JPMorgan Emerging Ma..j 1.08%

Jyske Invest Nye Aktiemarkeder KL

Source: Factset, Copley Fund Research

Average Weight A

Mexico: Active Fund Ownership Report

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

4. Average Fund Weight

0.40%

0.22%
0.20%

0.00%

7. Average Weight vs EEM

0.00%

-0.10%

88222 oY IIL 22X 2RI SRNRS
2255758584323 5255575884323%8535%
# New Positions
7

11. Largest Changes in Fund Weight
Between 11/30/2023 and 5/31/2024
Fund Name New or Cl..
Vontobel Fund - mtx Sustainable Em.. New -
Fidelity Funds SICAV - Sust. Emergin.. _-1.53%
abrdn Emerging Markets Fund New 1.35%
Pacific Select Fund - Emerging Marke.. 1.18%
Voya Investors Trust - JPMorgan Eme.. New 1.08%
Invesco Developing Markets Fund 1.05%
JPMorgan Emerging Markets Equity F.. 1.03%
Fidelity Funds SICAV - Institutional E.. - 0.89%
Fidelity Funds SICAV - Emerging Mark.. - 0.80%
MassMutual Premier Strategic Emergi.. 0.76%
Sydinvest Globale EM-aktier -0.12% |
Nordea 2 - Emerging Markets Enhanc.. Close -0.15% I
SEI Global Master Fund Plc - Emergin.. Close -0.16% I
GMO Emerging Markets Fund -0.21% I
Segall Bryant & Hamill Emerging Mar.. Close -0.24% |
T Rowe Price Emerging Markets Stoc.. -0.24%
Jyske Invest Nye Aktiemarkeder KL -0.30% l
Principal Funds, Inc. - Origin Emergi.. -0.32% I
BlackRock Funds | ICAV - Advantage .. Close -0.37% '

I -0.85%

Global Advantage Funds - Emerging .. Close

# Closed Positions

5. Funds Invested %
40%

30%

20%

8. Funds Overweight %

30%

20%

# Funds Buying

26

12. Largest Fund AUM, $

Fund Name
Invesco Developing Markets Fund

Fidelity Funds SICAV - Emerging Markets Fund l S117M
T Rowe Price Emerging Markets Discovery St.. I S97M
Fidelity Institutional Funds - Emerging Marke... $85M

JPMorgan Emerging Markets Equity Fund S74M
Baron Emerging Markets Fund | $57M
American Funds New World Fund | $54M

Vontobel Fund - mtx Sustainable Emerging M.. | $53M
Fidelity Funds SICAV - Sust. Emerging Market.. | $47M
Pacific Select Fund - Emerging Markets Portf.. $39M
Nordea Emerging Market Equities $34M
abrdn OEIC Il - Emerging Markets Income Equ..| $31M
T Rowe Price Emerging Markets Stock Fund $28M
St. James's Place Unit Trust - Emerging Mark.. | $21M

abrdn Emerging Markets Fund i $20M
Lazard Emerging Markets Equity Portfolio $20M
Fidelity Series Emerging Markets Fund $18M

Ninety One Glb. Strat. Fd. - Emerging Market..| $18M
UBS Investment Funds ICVC - Global Emergin..| $15M
Amundi Funds - Emerging Markets Equity Foc..| $13M

14.20%

$1,414M

Copley Fund Research

May 21, 2024
6. Combined Fund AUM, $
$2,375M
2B
1B
0B

9. Cumulative Fund Flows, $
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# Funds Selling Estimated Net Fund Flows, $

13. Largest Estimated Fund Flows, $
Between 11/30/2023 and 5/31/2024

Fund Name New or Closed

JPMorgan Emerging Markets E.. S66M
Vontobel Fund - mtx Sustaina.. New S50M
American Funds New World Fu.. $20M
Fidelity Series Emerging Mark.. New $18M
abrdn Emerging Markets Fund ~ New $17M
Fidelity Funds SICAV - Sust. E.. NE
Voya Investors Trust - JPMorga.. New $3M
JPMorgan Trust IV - Emerging .. $2M
SEB Emerging Marketsfond New 1)
AQR Emerging Multi-Style Il Fu.. $2M
MG Funds Plc - Emerging Mar.. ($1M)

GMO Emerging Markets Fund (S2M)

abrdn OEIC Il - Emerging Mark.. ($3M)

Jyske Invest Nye Aktiemarked.. (54M)

Lazard Emerging Markets Equi.. ($5M)

Baron Emerging Markets Fund ($5M)

Pacific Select Fund - Emerging.. (S6M)

Principal Funds, Inc. - Origin E.. ($12Mm)

T Rowe Price Emerging Market.. (529M) .

I (5127M)

Invesco Developing Markets Fu..

Emerging Markets: 352 Active GEM Funds, AUM $424.39Bn
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Funds Invested %

14.8%

Fund AUM, $

$155M

Average Weight %

0.08%

1. Histogram of Fund Weights
As of 5/31/2024

30-

20-

10-

U S = —
0-0.5% 0.5-1% 1-1.5% 1.5-2% 2.5-3%

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

Yield I 023%  Growth I 0.9%
2 0% view e
Growth - 0.08% GARP _ 17.4%
Value . 0.06% Value _ 15.0%
Aggressive Gro.. 0.03% Aggressive Gro.. 2.4%

Funds Invested A Average Weight A

0.01%

10. Largest Fund Weights

Fund Name )
Pro Fonds (Lux) - Emerging Markets Fund I 2.65%
DWS Invest - ESG Emerging Markets Top Divi.. _ 1.78%

TT International Funds Plc - Emerging Market.._ 1.76%
Pictet - Global Multi Asset Themes _ 1.43%

abrdn Emerging Markets Fund 1.23%

abrdn OEIC Il - Emerging Markets Income Equ.._ 1.20%

Morgan Stanley Invt. Fds. - Emerging Leaders.‘1 1.12%
CPR Invest - GEAR Emerging - 1.04%
Optimix Emerging Markets Fund - 0.92%
Raiffeisen Sustainable Emerging Markets Equ.. - 0.91%
Robeco Institutional Emerging Markets Fund - 0.84%
GAM Multistock - Emerging Markets Equity - 0.69%
Allspring (Lux) Ww. Fd. - EM Equity Income F- 0.64%
SEB Emerging Marketsfond - 0.64%
Quilter Investors OEIC.- Quil. Invtrs. Em. Mrk..- 0.62%
MFS Investment Funds - Blended Research E.. - 0.59%
Robeco Capital Gr. Fds. - QI EM Sust. Active .. - 0.59%
Caixabank Master Renta Variable Emergente
DekalLuxTeam-EmergingMarkets

AMC Expert Fund - BCV Global Emerging Equi..j

Source: Factset, Copley Fund Research

Mexico: Active Fund Ownership Report

Fund Ownership Profile: Grupo Aeroportuario del Sureste SAB de CV Class B

4. Average Fund Weight
0.15%

0.10%
0.05%

0.00%

7. Average Weight vs EEM
0.10%

0.05%

0.00%

# New Positions

8

11. Largest Changes in Fund Weight
Between 11/30/2023 and 5/31/2024

Fund Name

Morgan Stanley Invt. Fds. - Emerging..
Pro Fonds (Lux) - Emerging Markets ..
Robeco Capital Gr. Fds. - QI EM Sust...
Caixabank Master Renta Variable Em..
DWS Invest - ESG Emerging Markets ..
TT International Funds Plc - Emergin..
abrdn OEIC Il - Emerging Markets Inc..
abrdn Emerging Markets Fund
BlackRock Funds | ICAV - Advantage ..
Most Diversified Port. - TOBAM Anti-..
GMO Emerging Markets Fund

Hartford Emerging Markets Equity Fu..
William Blair Emerging Markets Grow..
Morgan Stanley Instl. Fund - Emergin..
VALIC Company | - Emerging Econom..
First Sentier Invts ICVC - FSSA Global..
William Blair Emerging Markets Smal..
Pictet Global Selection Fund - Global..
Global Advantage Funds - Emerging ..
Morgan Stanley Invt. Fds. - Developi..

New or Cl..
New

New

Close
Close
Close
Close
Close
Close
Close
Close

-0.07%

-0.11%
-0.30%
-0.36%

-0.36% [

-0.39%
-0.45%

# Closed Positions

R
Mo
W 0.59%
mos3
W 0.46%
Wo.43%
1 0.40%
0.37%
1 0.36%
1 0.34%

-0.46% [E

-0.82%

i-1.73%

5. Funds Invested %
20%
14.77%

10%

8. Funds Overweight %

15%
13.35%

10%

# Funds Buying

20

12. Largest Fund AUM, $

Fund Name

abrdn Emerging Markets Fund NE
Morgan Stanley Invt. Fds. - Emerging Leaders..i S11M

abrdn OEIC Il - Emerging Markets Income Equ.._ S10M
JPMorgan Funds - Emerging Markets Opportu.. _ S10M
— som

Principal Funds, Inc. - Origin Emerging Marke.._ $8M

Caixabank Master Renta Variable Emergente _ S8M

TT International Funds Plc - Emerging Market..- S7TM

JPMorgan Trust IV - Emerging Markets Resear..- S6M

Robeco Institutional Emerging Markets Fund '
Northern Trust Invt. Fds. Plc - EM Quality Lo. i

Swedbank Robur Access Edge Emerging Mark..

Handelsbanken Tillvaextmarknad Tema

Robeco QI Customized Emerging Markets Enh..'
MFS Investment Funds - Blended Research [
Nordea Emerging Market Equities

DWS Invest - ESG Emerging Markets Top Divi. i
SEB Emerging Marketsfond
Raiffeisen Sustainable Emerging Markets Equ..'
AMC Expert Fund - BCV Global Emerging Equi..
AQR Emerging Multi-Style Il Fund '

6. Combined Fund AUM, $

600M
400M
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oM

9. Cumulative Fund Flows, $

400M
200M

oM

-200M

# Funds Selling

Copley Fund Research
May 21, 2024

Estimated Net Fund Flows, $

S3.3M

13. Largest Estimated Fund Flows, $
Between 11/30/2023 and 5/31/2024

Fund Name
Morgan Stanley Invt. Fds. - Em

Caixabank Master Renta Varia..
Robeco QI Customized Emergi..
Causeway Emerging Markets F..

Most Diversified Port. - TOBA..

abrdn OEIC Il - Emerging Mark..
Robeco Capital Gr. Fds. - Q E..
Robeco QI Inst. Emerging Mark..
KBC Equity Fund - Emerging M..
Robeco Capital Gr. Fds. - QI E..
MGI Funds Plc - Emerging Mar..

GMO Emerging Markets Fund

Robeco Institutional Emerging..
Hartford Emerging Markets Eq..
William Blair Emerging Market..
Morgan Stanley Instl. Fund - E..
Morgan Stanley Invt. Fds. - De..
William Blair Emerging Market..
VALIC Company | - Emerging E..

abrdn Emerging Markets Fund

Emerging Markets: 352 Active GEM Funds, AUM $424.39Bn

New or Closed

. New

New

Close

Close
Close
Close
Close
Close

$9M
$7M
msm
sm
sm
1 $1m
B
B
$1M
SOM
(S1M)
($1M)
($1M)
($2M)
($2M)
($2Mm)
($2m)
($3M)
($3M)
($3M)
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Funds Invested %

15.1%

Average Weight %

0.10%

Fund AUM, $

$345M

1. Histogram of Fund Weights
As of 5/31/2024

30-
20-
10-
0__ - . - — — [ —

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

Yield N 0.26%  vield I 2s.0%

Value - 0.11% GARP —
GARP I o.10% Growth sy
Aggressive Gro.. 0.09% Value - 15.0%
Growth - 0.09% Aggressive Gro.. 6.1%

Funds Invested A Average Weight A
10. Largest Fund Weights
Fund Name )
BL - Equities Emerging Markets | 2.96%
Invesco Emerging Markets All Cap Fund _ 2.65%

Essor Emerging Markets _ 2.63%

BNY Mellon Investment Fds. - Emerging Inco.. |IN 2.06%

Amana Developing World Fund | 2.05%
Rondure New World Fund ‘ 1.66%
FTIF SICAV - Emerging Markets Sustainability .. I 1.53%

Virtus Emerging Markets Opportunities Fund _ 1.49%
Boston Common ESG Impact Emerging Marke.. _ 1.42%
Lazard Glb. Active Fds. Plc - Emerging Marke.._ 1.09%
- 1.07%
I 1.07%

River & Mercantile Investment Funds - EM IL.. - 0.92%
JPMorgan Funds - Emerging Markets Dividen - 0.90%
JPMorgan Fund ICVC - Emerging Markets Inco..- 0.87%
JPMorgan Funds - Emerging Markets Sustaina‘.l 0.82%
Nordea 1 - Stable Emerging Markets Equity F.. - 0.82%
Hartford Emerging Markets Equity Fund - 0.65%
Segall Bryant & Hamill Emerging Markets Fund- 0.64%
Lazard Emerging Markets Core Equity Portfolio- 0.64%

Lazard Emerging Markets Equity Portfolio
Brandes Emerging Markets Value Fund

Source: Factset, Copley Fund Research

Mexico: Active Fund Ownership Report

Fund Ownership Profile: Kimberly-Clark de Mexico SAB de CV Class A

4. Average Fund Weight

0.20%

0.10%

0.00%

7. Average Weight vs EEM

0.10%

0.00% ‘/"/\J w
-0.10% ‘\M

5. Funds Invested %

25%
20%
15%

10%

8. Funds Overweight %

20%

15%

10%
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# New Positions # Closed Positions # Funds Buying
3 21
11. Largest Changes in Fund Weight 12. Largest Fund AUM, $
Between 11/30/2023 and 5/31/2024
Fund Name

Fund Name New or CL.. American Funds New World Fund
BNY Mellon Investment Fds. - Emergi.. .-0'80% Invesco Emerging Markets All Cap Fund - S39M
Segall Bryant & Hamill Emerging Mar.. New - 0.64% St. James's Place Unit Trust - Emerging Mark.. - $34M
Invesco Emerging Marketﬁ Al Cap Fu.. . 0.37% Lazard Emerging Markets Equity Portfolio - $30M
VALIC Company | - Emerging Econom.. New I 0.28% Fidelity SAl Emerging Markets Low Volatility .. [l $15M
BL - Equities Emerging Markets ©0.27% i h
American Funds Developing World Gr.. ' 0.23% JPMorgan Fund ICVC - Emerging Markets Inco..' S10M
Essor Emerging Markets .IOA16% American Funds Developing World Growth & I S8M
Hartford Emerging Markets Equity Fu.. I 0.09% Brandes Emerging Markets Value Fund I STM
CIF - Emerging Markets Growth Fund.. | 0.07% JPMorgan Funds - Emerging Markets Sustaina.. = $7M
American Funds New World Fund 0.05% JPMorgan Funds - Emerging Markets Dividend..[] $7M
Lazard Emerging Markets Equity Port.. -0.09% f Emerging Markets Growth Fund Inc. $5M
Swiss Rock (Lux) SICAV - Emerging E.. Close -0.10% i BNY Mellon Investment Fds. - Emerging Inco.. | $4M
Amana Developing World Fund -0.15% Robeco QI Customized Emerging Markets Enh..| $4M
Lazard Glb. Active Fds. Plc - Emergi.. -0.24% ! Essor Emerging Markets $4M
Causeway Emerging Markets Fund Close -0.30% ' JPMorgan Trust IV - Emerging Markets Resear..| $3M
MGI Funds Plc - Emerging Markets Eq.. Close -0.35% I Rondure New World Fund $3M
Boston Common ESG Impact Emergin.. -0.47% . Victory Emerging Markets Fund $3M
CPR Invest - GEAR Emerging -0.53% I Nordea 1 - Stable Emerging Markets Equity F.. | $3M
Magna Umbrella Fund Plc - Emerging.. Close -1.04% - Robeco Capital Gr. Fds. - QI Emerging Marke.. | $3M
Fisher Invts. EM. Mrkts. Eq. Responsi.. Close -.'1'50% Northern Trust Invt. Fds. Plc - EM Quality Lo.. | $3M

15.06%

14.49%

$122M

Copley Fund Research

May 21, 2024
6. Combined Fund AUM, $
600M
400M $345M
200M
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9. Cumulative Fund Flows, $

100M

S36M
oM

# Funds Selling Estimated Net Fund Flows, $

$31.4M

13. Largest Estimated Fund Flows, $
Between 11/30/2023 and 5/31/2024

Fund Name New or Closed

American Funds New World Fu.. $39M
American Funds Developing W.. g $4m
VALIC Company | - Emerging E.. New S2M
Invesco Emerging Markets All .. $2M
BNY Mellon Investment Fds. - .. $2M
JPMorgan Fund ICVC - Emergin.. S1M
JPMorgan Funds - Emerging M.. $1M
Empower Emerging Markets E.. $1M
Virtus Emerging Markets Oppo.. SOM
Segall Bryant & Hamill Emergi.. New SOM
Victory Emerging Markets Fund ($1m)

River & Mercantile Investment.. ($1M)

GS Funds - Emerging Markets .. Close ($1M)

Lazard Emerging Markets Equi.. ($1M)
JPMorgan Funds - Emerging M.. ($1M)

Magna Umbrella Fund Plc - Em.. Close ($1M)
Lazard Glb. Active Fds. Plc - E.. (52M)

Fisher Invts. EM. Mrkts. Eq. Re.. Close (S2M)
Causeway Emerging Markets F.. Close (54M)

MGI Funds Plc - Emerging Mar.. Close (55M)

Emerging Markets: 352 Active GEM Funds, AUM $424.39Bn
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Mexico: Active Fund Ownership Report May 21, 2024

Fund Ownership Profile: Fibra Uno Administracion SA de CV

Average Weight % Funds Invested % Fund AUM, $
q q 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
0.06% 13.1% $323M o
. . 0.15%
1. Histogram of Fund Weights 13.07% 400M
As of 5/31/2024 y $323M
0.10% 10%
200M
30~ 0.05% 0.06%
0.00% oM
20- - N M M T W oY N ® ® e O = o @ oo - N M e ¥ m oo N ® ® 2 O = N @ oo - N M m T W e N ® ® e O = N @M o
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g2 523852282485 22 382 g5 28 5223858 282 2 3852 g2 5285 22 8582485 %22 82
10-
o_ BN 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% $659M
15% 600M
2. Ave Wgt by Style 3. Funds Invested by Style
; ) 0.10% 11.36% 400M
Value [N 0.15%  value 2% 10%
Yield - 0.07% Growth - 16.4% % 200M
Growth I o.05% GARP . 0% 0-00% W /\/'‘/\'l“"“""‘;“oo"‘I oM
OARP M o.cz view o3 ETTSETITEILIE LS89 E3998% TY22ILET L8588 SEETIELEEIEEETEE
Aggressive Gro.. | 0.00% Aggressive Gro.. | 1.2% 3838383838383 &8383838383838 g8 24852238 28=%2 2 352 F g s 2 83 %8 2852 g3 8 g 352
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $

0.00% ) 22 S114.4M

10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $

13. Largest Estimated Fund Flows, $
Between 11/30/2023 and 5/31/2024

Between 11/30/2023 and 5/31/2024

Fund Name Fund Name
M&G Investment Funds (7) OEIC - Global Eme. _ 2.22% Fund Name New or CL.. American Funds New World Fund i S112M Fund Name New or Closed
Brandes Emerging Markets Value Fund _ 1.82% AB FCP Il - Emerging Market Value P..  New .-0'89% Allspring Emerging Markets Equity Fund _ $54M American Funds New World Fu.. New S141M
Barrow Hanley Concentrated Emerging Mark.. | NS 1.54% Most Diversified Port. - TOBAM Anti-..  New . 0.35% Driehaus Mutual Funds - Emerging Markets G.. - $27M sanford C Bernstein Fund - Em.. New S5M
Danske Invest Emerging Markets Equity Fund _ 1.33% Sanford C Bernstein Il’und - Emerging:. New . 0.34% M&G Investment Funds (7) OEIC - Global Eme..- $19M Fidelity Emerging.Markets Disc.. $3M
Allspring Emerging Markets Equity Fund _ 1.31% Danske Invest EmergmgAMarkets Equi.. I 0.26% Fidelity Inv. Trust - Emerging Markets Opport.._ $17M A_B F(;P Il - Emerging Marke-t Ve New 534
BlackRock Global Funds - Emerging Markets .. _ 1.08% KBI Funds ICAV -_ Emerging Markéts E. New I 0.24% Brandes Emerging Markets Value Fund . S13M b !nv. Trust- Emer_glng . szM
Driehaus Mutual Funds - Emerging Markets G.. - 0.90% Empo'wer Emerging Markets Equity F.. New . 0.21% Pacific Capital UCITS Funds Plc - North of So.. I S10M KBc Eq.u1ty ,Fl,md - Emerging M.. oM

! American Funds New World Fund New ¢ 0.20% ; Most Diversified Port. - TOBA.. New S2M
AB FCP Il - Emerging Market Value Portfolio - 0.89% KBC Equity Fund - Emerging Markets .. ' 0.16% Fidelity Emerging Markets Discovery Fund B SOMm Empower Emerging Markets E.. New S2m
Heptagon Fd. Plc - Driehaus Emerging Mrkts.. - 0.88% Lazard Glb. Active Fds. Plc - Emergi.. | 0.13% Ninety One Glb. Strat. Fd. - Emerging Market. J| $7M Driehaus Mutual Funds - Emer... SaM
Pacific Capital UCITS Funds Plc - North of So.. - 0.76% Hartford Emerging Markets Equity Fu.. | 0.04% BlackRock Emerging Markets Fund, Inc. 0 S6M Lazard Glb. Active Fds. Plc - E.. S1IM
Fidelity Emerging Markets Discovery Fund - 0.75% BlackRock Emerging Markets Fund, I.. 20.21% . Swedbank Robur Access Edge Emerging Mark.. || $5M Ohman Emerging Markets SOM
Robeco Umbrella Fund | NV - QI Emerging Su.. - 0.58% CPR Invest - GEAR Emerging Close -0.24% ' Sanford C Bernstein Fund - Emerging Markets..| $4M Goldman Sachs Emerging Mark.. Close SOM
Robeco Institutional Emerging Markets Fund - 0.53% Driehaus Mutual Funds - Emerging M.. -0.26% ' Causeway Emerging Markets Fund $4M GS Funds - Emerging Markets .. Close SOM
Ninety One Glb. Strat. Fd. - Emerging Market..Jlll 0.46% Barrow Hanley Concentrated Emergi.. -0.28% ' Robeco QI Customized Emerging Markets Enh..| $4M PIMCO RAE Emerging Markets .. Close ($1m)
Hartford Emerging Markets Equity Fund I 0.43% Global Advantage Funds - Emerging .. Close -0.43% l Robeco Institutional Emerging Markets Fund | $4M MGI Funds Plc - Emerging Mar.. ($2M)
Nordea 2 - Emerging Markets Enhanced Equit..- 0.38% M&G Investment Funds (7) OEIC - GL.. -0.53% .: MGI Funds Plc - Emerging Markets Equity Fund | $3M Pacific Capital UCITS Funds PL.. ($3m)
Most Diversified Port. - TOBAM Anti-Benchm.. - 0.35% Allspring Emerging Markets Equity Fu.. -0.72% Nordea 2 - Emerging Markets Enhanced Equit..| $3M Brandes Emerging Markets Val.. (S5M)
Sanford C Bernstein Fund - Emerging Markets...Jll 0.34% Brandes Emerging Markets Value Fund I -0.86% AB FCP Il - Emerging Market Value Portfolio | $2M Thornburg Developing World F.. Close ($11M)
LSV Emerging Markets Equity Fund I 0.30% Thornburg Developing World Fund  Close I -1.00% BlackRock Global Funds - Emerging Markets .. | $2M BlackRock Emerging Markets F.. ($11M)
MGI Funds Plc - Emerging Markets Equity Fund . 0.28% Pacific Capital UCITS Funds Plc - Nor.. -1.03% KBC Equity Fund - Emerging Markets Respons..| $2M Allspring Emerging Markets Eq.. ($19M)

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

Ownership by Fund Style

1. Average Weight by Style 3. Mexico - Average Weight by Style 7. Funds Invested % by Style 9. Mexico - Funds Invested % by Style
As of 5/31/2024 As Of 5/31/2024
) i i 100.00%
) i 6.00% - ‘
Aggressive Growth 4.66% Growth _ 97.08%
G : % 005 ield | 93.75% 80.00%-
Growth _ 3.73% Aggressive Growth 91.46%
Value _ 3.14% 4.00%- Value 90.00%
: 60.00% -
2. Average Weight Change by Style 3.00%- 8. Funds Invested % Change by Style
Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024 40.00% -
Aggressive Growth 0.06% 2.00% - GARP _ 4.35%
GARP 0.07% i Aggressive Growth 1.22% 20.00%-
i 1.00% - I
Growth -0.13% [IE Yield | 0.00%
Value -0.31% - 0.00% Value | 0.00% 0.00%
| R R e e R R R L RN RN R 3 8 8 ¢ ¢ ¢ ¢ ¥ ¢ e ke 2R I 8 33
e o I EEEFEFEEEEEEEER SR o) E EEEEEEREEREEREREERGRE
4. Average Weight vs EEM by Style 6. Mexico - Average Weight vs EEM by Style 10. Funds Overweight % by Style 12: Mexico - Funds Overweight by Style
As of 5/31/2024 As Of 5/31/2024
Aggressive Growth 2.15% Aggressive Growth 76.83%
i 2.00%- 3 80.00% -
GARP L K Growth I .01
H /V i
Growth 1.23% V- m GARP I o057
o - MYV e
Value I o3 0.00% /4 i v Value I s 60.00%~

5. Average Weight vs EEM Change by Style 2.00%- 11. Funds Overweight % Change by Style 40.00% -
Between 11/30/2023 and 5/31/2024 ’ Between 11/30/2023 and 5/31/2024

Aggressive Growth 0.12% Yield 0.00%§
i | 20.00% -

GARP -0.01% } -4.00% - Value 0.00%

Growth -0.07% l Aggressive Growth 0.00%§

Value -0.25% [ 6.00% Growth 29 [l 0.00%

Yield .30 [N BEEEES5EEERERE5EEEEEEEE R0 050 o .00 | T ELELELELELEEEERS
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Style Ownership Breakdown

1. Aggressive Growth: Largest Fund Holdings
As of 5/31/2024

Pacific Select Fund - Emerging Mark..: 13.66%
Invesco Developing Markets Fund 13.57%
MassMutual Premier Strategic Emer.. 13.36%
Rondure New World Fund 13.01%
Comgest Growth Plc - Emerging Mar‘.: 10.73%
Magellan 10.72%
Comgest Growth Plc - Emerging Mar..j 10.51%
Virtus SGA Emerging Markets Equity.. 9.86%
William Blair Emerging Markets Sma..: 9.71%
Wasatch Emerging Markets Small Ca..: 9.14%
Polen Emerging Markets Growth Fund: 7.46%
Aubrey Capital Mgmt. Access Fund 6.82%

6. Aggressive Growth: Average Sector Weights
As of 5/31/2024

Copley Fund Research

- May 21, 2024
'
MeXxico: Active Fund Ownership Report
2. Growth: Largest Fund Holdings 3. GARP: Largest Fund Holdings 4. Value: Largest Fund Holdings 5. Yield: Largest Fund Holdings
As of 5/31/2024 As of 5/31/2024 As of 5/31/2024 As of 5/31/2024
New Capital UCITS Fund Plc - Emerg“_ 10.10% Pictet Global Selection Fund - Glob.. _ 15.37% Sparinvest SICAV - Ethical Emerging _ 9.01% Cullen Emerging Markets High Divid.. _ 11.13%
Janus Henderson Emerging Markets _ 9.30% Sanlam Universal Fds. Plc - Global E.. [N 9.24% Overstone Fund PLC - Emerging Mar.. _ 8.55% BNY Mellon Investment Fds. - Emerg.._ 10.76%
JOHCM Emerging Markets Opportuni.. [N 9.24% VP Bank Risk Optimised ESG Eq. Fd... M 8.85% Redwheel Next Generation Emergin. . [N 8.38% abrdn OEIC Il - Emerging Markets In.. [N 7.90%
Pro Fonds (Lux) - Emerging Markets _ 9.00% TT International Funds Plc - Emergi. Sparinvest Value Emerging Markets _ 8.28% DWS Invest - ESG Emerging Markets _ 6.86%
Carmignac Emergents _ 8.74% Lazard Glb. Active Fds. Plc - Emergi Eastspring Investments - Global Em.. _ 6.69% American Funds Developing World G- 6.18%
PineBridge Global Funds - Global E.. _ 8.41% Fidelity Active Strategy - Emerging Brandes Emerging Markets Value Fu.. _ 6.56% BlackRock Global Funds - Emerging .. - 5.31%
Edmond de Rothschild Fund - Strate.._ 8.23% GAM Multistock - Emerging Markets Pacific Capital UCITS Funds Plc - No..- 6.06% JPMorgan Funds - Emerging Markets. . [l 5.13%

Invesco Emerging Markets All Cap F.. _ 7.97%
Allspring Emerging Markets Equity F.. _ 7.84%
KLS Corinium Emerging Markets Equ.._ 7.76%
TT International Funds Plc - Emergi.. _ 7.33%
Celsius Invt. Fd. SICAV - Sustainable.._ 7.26%

7. Growth: Average Sector Weights
As of 5/31/2024

T Rowe Price Emerging Markets Disc
Omnis Portfolio Investments ICVC -
Robeco Institutional Emerging Mark.
Brookfield Invt. Funds - Oaktree Em
Amundi Funds Emerging Markets Eq.. |

8. GARP: Average Sector Weights
As of 5/31/2024

Global Advantage Funds - Emerging _ 6.04%
Nordea 1 - Stable Emerging Markets.. _ 5.84%
Nordea Emerging Market Equities _ 5.80%
Lazard Emerging Markets Equity Por.._ 5.63%
Schroder ISF - Emerging Market Value_ 5.24%

9. Value: Average Sector Weights
As of 5/31/2024

JPMorgan Fund ICVC - Emerging Mar.. [ 5.10%

Seafarer Overseas Growth & Income..
Allspring (Lux) Ww. Fd. - EM Equity .

4.66%

. 3.82%

Pictet Global Selection Fund - Glob.. - 3.24%

Allianz Global Investors Fund - Emer

.l 2.62%

10. Yield: Average Sector Weights

Consumer Staples

I 1.30%

Consumer Staples 2.50%
Financials 1.13%
Industrials 0.35%
Materials 0.34%
Real Estate | 0.15%
Communication Services 0.12%
Consumer Discretionary 0.04%
Energy 0.02%
Utilities 1 0.00%
Multi 1 0.00%
Health Care [ 0.00%
11. Aggressive Growth: Stock Holdings
As of 5/31/2024
Funds Average

Invested % Weight %
Wal-Mart de Mexico SAB de CV 54.88% 1.11%
Grupo Financiero Banorte SA.. 50.00% 0.78%
Fomento Economico Mexican.. 35.37% 0.87%
Grupo Aeroportuario del Paci.. 19.51% 0.24%
Arca Continental SAB de CV 13.41% 0.13%
Qualitas Controladora S.A.B. .. 12.20% 0.25%
Grupo Mexico S.A.B. de C.V. .. 9.76% 0.27%
Corporacion Inmobiliaria Vest.. 9.76% 0.10%
BBB Foods, Inc. Class A 9.76% 0.08%
Regional, S.A.B. de C.V. Clas.. 6.10% 0.07%

Financials I 1.14%
Materials [ 0.50%
Industrials - 0.30%
Real Estate - 0.23%
Communication Services . 0.17%
Energy 10.05%
Consumer Discretionary | 0.03%

Health Care | 0.01%
Information Technology | 0.00%
Utilities | 0.00%

Multi | 0.00%

12. Growth: Stock Holdings
As of 5/31/2024

Funds Average

Invested % Weight %

Grupo Financiero Banorte SA.. 68.42% 0.86%
Wal-Mart de Mexico SAB de CV 50.88% 0.51%
Fomento Economico Mexican.. 28.07% 0.24%
Cemex SAB de CV Cert Part O.. 28.07% 0.16%
Grupo Mexico S.A.B. de C.V. .. 23.39% 0.24%
Arca Continental SAB de CV 23.39% 0.15%
Grupo Aeroportuario del Sure.. 19.88% 0.08%
Kimberly-Clark de Mexico SA.. 17.54% 0.09%
Corporacion Inmobiliaria Vest.. 16.96% 0.12%
Fibra Uno Administracion SA .. 16.37% 0.05%

Consumer Staples

I 1.24%

Financials I 1.09%
Materials [ 0.67%
Industrials _ 0.48%
Health Care [ 0.22%
Communication Services 0.20%
Energy | 0.17%
Real Estate Wo.10%
Consumer Discretionary I 0.02%
Utilities | 0.00%
Information Technology | 0.00%
13. GARP: Stock Holdings
As of 5/31/2024
Funds Average

Invested % Weight %
Grupo Financiero Banorte SA.. 47.83% 0.74%
Grupo Aeroportuario del Paci.. 26.09% 0.25%
Wal-Mart de Mexico SAB de CV 21.74% 0.30%
Ternium S.A. Sponsored ADR YAWLYS 0.20%
Kimberly-Clark de Mexico SA.. 21.74% 0.10%
Regional, S.A.B. de C.V. Clas.. 17.39% 0.09%
Grupo Mexico S.A.B. de C.V. .. 17.39% 0.14%
Grupo Aeroportuario del Sure.. 17.39% 0.14%
Gruma SAB de CV Class B 17.39% 0.27%
Banco del Bajio SA 17.39% 0.08%

Consumer Staples _ 0.85%
Materials [ 0.79%
Financials _ 0.67%
Industrials - 0.23%

Real Estate - 0.21%
Communication Services - 0.18%

Consumer Discretionary . 0.09%

Health Care l 0.06%

Energy [ 0.06%

Information Technology ] 0.00%

Utilities | 0.00%

Multi | 0.00%

14. Value: Stock Holdings
As of 5/31/2024

Funds Average

Invested % Weight %

Grupo Financiero Banorte SA.. 43.33% 0.51%
Cemex SAB de CV Cert Part O.. 23.33% 0.15%
Arca Continental SAB de CV 23.33% 0.18%
Fibra Uno Administracion SA .. 21.67% 0.15%
Ternium S.A. Sponsored ADR 18.33% 0.34%
Banco del Bajio SA 18.33% 0.06%
Fomento Economico Mexican.. 16.67% 0.08%
Wal-Mart de Mexico SAB de CV 15.00% 0.09%
Kimberly-Clark de Mexico SA.. 15.00% 0.11%
Grupo Aeroportuario del Sure.. 15.00% 0.06%

As of 5/31/2024

Consumer Staples _ 1.85%
Financials I 21%
Industrials _ 0.69%

Real Estate _ 0.58%

Materials - 0.48%

Communication Services I 0.09%

Utilities | 0.00%

Energy | 0.00%

Consumer Discretionary ! 0.00%

15. Yield: Stock Holdings

As of 5/31/2024
Funds Average
Invested % Weight %
Grupo Financiero Banorte SA.. 62.50% 1.05%
Wal-Mart de Mexico SAB de CV 50.00% 0.81%
Coca-Cola Femsa SAB de CV .. 37.50% 0.23%
Arca Continental SAB de CV 31.25% 0.29%
Ternium S.A. Sponsored ADR 25.00% 0.19%
Kimberly-Clark de Mexico SA.. 25.00% 0.26%
Grupo Aeroportuario del Paci.. 25.00% 0.35%
Bolsa Mexicana de Valores SA.. 25.00% 0.09%
Grupo Aeroportuario del Sure.. 18.75% 0.23%
Corporacion Inmobiliaria Vest.. 18.75% 0.15%

Emerging Markets: 352 Active GEM Funds, AUM $424.39Bn




Style Ownership Activity

1. Aggressive Growth: Largest Fund Weight A

Between 11/30/2023 and 5/31/2024

Virtus SGA Emerging Markets Equity.. 5.37%
Morgan Stanley Invt. Fds. - Emergin.. 4.84%
William Blair Emerging Markets Sma.. 2.23%
Alger Funds Il - Emerging Markets F.. 2.11%
Pacific Select Fund - Emerging Mark.. 2.07%
DWS Invest - ESG Global Emerging M.. 1.92%
Mclnroy & Wood Emerging Markets .. -1.57%

Morgan Stanley Invt. Fds. - Developi.. -1.73%

Putnam Emerging Markets Equity Fu..-2.12%

BNP Paribas Funds - Emerging Equity -2.22%
Ashmore SICAV - Emerging Markets .. -2.46%
WCM Focused Emerging Markets Fund -3.71%

6. Aggressive Growth: Average Sector Weight A

Between 11/30/2023 and 5/31/2024

Financials 0.10%
Materials 0.06%
Real Estate 0.03%
Energy 0.02%
Communication Services 0.01%
Consumer Discretionary 0.01%
Utilities 0.00%
Multi 0.00%
Health Care 0.00%
Industrials -0.07%
Consumer Staples -0.10%
11. Aggressive Growth: Stock Holding A
Between 11/30/2023 and 5/31/2024
Funds Average

Invested A Weight A
BBB Foods, Inc. Class A 9.8% 0.08%
Grupo Financiero Banorte SA.. 8.5% -0.02%
Fomento Economico Mexican.. 4.9% -0.03%
Arca Continental SAB de CV 3.7% 0.03%
Grupo Mexico S.A.B. de C.V. .. 2.4% 0.08%
Grupo Traxion SAB de CV Clas.. -1.2% -0.02%
Fomento Economico Mexican.. -1.2% -0.05%
Wal-Mart de Mexico SAB de CV -2.4% -0.14%
Grupo Aeroportuario del Sure.. -4.9% -0.02%
Grupo Aeroportuario del Cent.. -4.9% -0.05%
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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 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024
Janus Henderson Emerging Markets .. - GAM Multistock - Emerging Markets .. -1.42% Mondrian Emerging Markets Value E.. Allspring (Lux) Ww. Fd. - EM Equity .. .1.06%
Vontobel Fund - mtx Sustainable Em.. - 4.45% BlackRock Advantage Emerging Mar.. - 1.12% AB FCP Il - Emerging Market Value P.. ] DWS Invest - ESG Emerging Markets .. :.1400%
Most Diversified Port. - TOBAM Anti-.. - 2.94% Sanlam Universal Fds. Plc - Global E.. - 0.83% Robeco Capital Gr. Fds. - QI EM Sust.. .1.07% BNY Mellon Investment Fds. - Emerg.. .0.98%
Carmignac Portfolio - Emerging Disc.. - 2.79% Lazard Glb. Active Fds. Plc - Emergi.. - 0.80% Schroder ISF - Emerging Market Value '1.01% abrdn OEIC Il - Emerging Markets In.. . 0.60%
Fidelity Funds SICAV - Sust. Emergin.. ' 2.26% Brookfield Invt. Funds - Oaktree Em.. . 0.69% Nordea Emerging Market Equities I 0.70% Goldman Sachs Funds IIl - Emerging .. | 0.04%
Redwheel Global Emerging Markets .. ' 1.86% TT International Funds Plc - Emergi.. . 0.58% Skagen Kon Tiki I 0.69% American Funds Developing World G.. -0.13% ‘
Victory Sophus Emerging Markets Fu.. . -1.76% Fidelity Active Strategy - Emerging .. -0.58% l Oaktree (Lux.) Funds - Emerging Ma..  -1.31% - Cullen Emerging Markets High Divid..  -0.84% l
Candriam Equities L - Emerging Mar.. SEI Institutional Invt. Trust - Emergi.. -0.61% . Pacific Capital UCITS Funds Plc - No..  -1.56% Magna Umbrella Fund Plc - Emergin.. -1.24% -
Allspring Emerging Markets Equity F.. VP Bank Risk Optimised ESG Eq. Fd... -0.62% . M&G Investment Funds (7) OEIC - GL..  -1.57% . JPMorgan Funds - Emerging Markets.. -1.48% -
American Century Emerging Markets.. ‘-1.97% Coronation Global Opportunities Fu.. ‘-0.97% Sparinvest SICAV - Ethical Emerging .. -1.57% - JPMorgan Fund ICVC - Emerging Mar.. -1.56% -
Matthews Emerging Markets Equity .. .-2.63% Pictet Global Selection Fund - Glob.. - -1.10% Inv. Smlr. Co. and Mkts. Invt. Ser. - .. -1.72% . Seafarer Overseas Growth & Income..-1.82% -
TT International Funds Plc - Emergi.. -_-2.99% Amundi Funds Emerging Markets Eq.. - -1.25% Global Advantage Funds - Emerging .. - Pictet Global Selection Fund - Glob.. -_-2‘55%
7. Growth: Average Sector Weight A 8. GARP: Average Sector Weight A 9. Value: Average Sector Weight A 10. Yield: Average Sector Weight A
Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024
Materials [ 0.05% Energy Industrials I 0.04% Materials o2
Energy l 0.02% Industrials Consumer Discretionary . 0.04% Financials | 0.04%
Consumer Discretionary i 0.00% Health Care Health Care . 0.03% Industrials | 0.02%
Industrials i 0.00% Communication Services Information Technology i 0.00% Utilities i 0.00%
Health Care i 0.00% Consumer Discretionary Utilities } 0.00% Energy } 0.00%
Information Technology i 0.00% Utilities Multi j 0.00% Consumer Discretionary } 0.00%
Utilities i 0.00% Information Technology | Energy 0.00% E Communication Services -0.05% I
Multi } 0.00% Financials -0.05% - Communication Services -0.03% . Real Estate -0.15% -
Communication Services -0.01% I Real Estate 0.07% - Real Estate -0.05% - Consumer Staples -0.41% _
Financials -0.04% - Materials -0.10% - Materials -0.06% -
Real Estate -0.04% . Consumer Staples -0.13% - Financials -0.10% -
Consumer Staples -0.13% - Consumer Staples -0.18% -
12. Growth: Stock Holding A 13. GARP: Stock Holding A 14. Value: Stock Holding A 15. Yield: Stock Holding A
Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024
Funds Average Funds Average Funds Average Funds Average

Invested A Weight A Invested A Weight A Invested A Weight A Invested A Weight A
BBB Foods, Inc. Class A 9.9% 0.09% Regional, S.A.B. de C.V. Clas.. 13.0% 0.05% Banco del Bajio SA 5.0% 0.04% Coca-Cola Femsa SAB de CV .. 18.8% 0.03%
Grupo Financiero Banorte SA.. 4.1% -0.06% Qualitas Controladora S.A.B. .. 4.3% 0.02% Ollamani SAB CPO 3.3% 0.00% Grupo Financiero Banorte SA.. 12.5% 0.06%
Gentera SAB de CV 2.9% 0.02% Promotora y Operadora de In.. 4.3% 0.01% Genomma Lab Internacional .. 3.3% 0.03% Ternium S.A. Sponsored ADR 6.3% 0.08%
Prologis Property Mexico, S.A.. 2.3% -0.02% Orbia Advance Corp. SAB de CV 4.3% 0.00% El Puerto de Liverpool SAB de.. 1.7% 0.03% Bolsa Mexicana de Valores SA.. 6.3% 0.01%
Ollamani SAB CPO 2.3% 0.00% Kimberly-Clark de Mexico SA.. 4.3% 0.01% Grupo Financiero Inbursa SAB.. 1.7% 0.00% Wal-Mart de Mexico SAB de CV 0.0% -0.16%
Cemex SAB de CV Cert Part O.. -1.2% 0.00% Fomento Economico Mexican.. -4.3% -0.07% America Movil SAB de CV Clas.. -3.3% -0.02% Terrafina -6.3% -0.03%
Grupo Televisa, S.A.B. -1.8% 0.00% Corporacion Inmobiliaria Vest.. -4.3% -0.09% America Movil SAB de CV Clas.. -5.0% -0.04% Kimberly-Clark de Mexico SA.. -6.3% 0.00%
America Movil SAB de CV Clas.. -1.8% -0.01% Coca-Cola FEMSA SAB de CV C.. -4.3% -0.01% Gruma SAB de CV Class B -5.0% -0.03% Grupo Aeroportuario del Cent.. -6.3% -0.03%
Fomento Economico Mexican.. -3.5% -0.11% Cemex SAB de CV Cert Part O.. -4.3% -0.05% Grupo Bimbo SAB de CV Class A -0.03% Coca-Cola FEMSA SAB de CV C.. -6.3% -0.12%
Grupo Aeroportuario del Paci.. -4.7% 0.00% Arca Continental SAB de CV -4.3% 0.00% Fomento Economico Mexican.. -0.09% America Movil SAB de CV Clas.. -12.5% -0.03%
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Mexico: Active Fund Ownership Report
Aggressive Growth Funds
99 . . 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 6.00% 100% 88 Funds  Average  Average
. 91.46% 8 $7,319M Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
. . 4.00% % - - i
1. Histogram of Fund Weights 90% 4B WALMEX-MX Wal-Mart de Mexico SAB de CV 54.88% 1.11% 0.84% $1,433M
As of 5/31/2024 2.00% 8 GFNORTEO-MX  Grupo Financiero Banorte SA.. 50.00% 0.78% 0.45% $811M
10~ 0.00% 80% 0B FEMSAUBD-MX Fomento Economico Mexican.. 35.37% 0.87% 0.56%  $1,097M
- 8 2 ¢ ¥ 2 283 g g 2 ¢ ¥ 2 2 8 g 8 2 ¢ I & 2 g § GAPB-MX Grupo Aeroportuario del Paci.. 19.51% 0.24% 0.14% $335M
- 353333353 5333353533 335333333 AC-MX Arca Continental SAB de CV 13.41% 0.13% 0.06% $229M
- Q-MX Qualitas Controladora S.A.B. .. 12.20% 0.25% 0.25% $112M
5 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ VESTAMX  Corporacion Inmobiliaria Vest..  9.76% 0.10% 0.10% S46M
_ 6% 1B TBBB-US BBB Foods, Inc. Class A 9.76% 0.08% 0.08% S95M
- 40 3 GMEXICOB-MX  Grupo Mexico S.A.B. de C.V. .. 9.76% 0.27% 0.01% $1,640M
- 4% 0B RA-MX Regional, S.A.B. de C.V. Clas.. 6.10% 0.07% 0.07% $21M
- 20 KIMBERA-MX Kimberly-Clark de Mexico SA.. 6.10% 0.09% 0.05% $137M
0 | | 2% 1%
T e ae a0 s s¢ e T ae 3¢ ae Tae Tae 3¢ e e Tae ! T il o GRUMAB-MX  Gruma SAB de CV Class B 6.10% 0.07% 0.02% S66M
AL AERTHBHSBRNN2 T 0% 0 1B
pe e et e e i B o S AT S S 3 ioCNmOTneree soan Z.orNmoYmeres ioan 3 e o 2w~ oo goq
T 58558848885 735858¢ 5855854585 835855¢8 532&887Fs5z¢ ) )
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 11/30/2023 and 5/31/2024
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
A Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
ggressive ! 80% 76.83% N
Growth : 4.66% Aggressive o1.5% 2.00% 2.15% 4B GFNORTEO-MX Grupo Financiero Banorte SA.. 8.54% S97M
Passive . 2.49% Growth ‘ . 1.00% M 60% $3,035M FEMSAUBD-MX Fomento Economico Mexican.. 4.88% S115M
' ‘ 0.00% M 40% B AC-MX Arca Continental SAB de CV 3.66% 0.03% S18M
- 20% 0B VESTA-MX Corporacion Inmobiliaria Vest.. 2.44% 0.04% NEN
4. Largest Fund Weights 2 %.%5 oo o g b >% 5 3 2 8 2 o 2= g g g 28 T e e gy GMEXICOB-MX  Grupo Mexico S.A.B. de C.V. .. 2.44% 0.08%
3385285¢22%823333 333 3 3 3 3 3 333 3 3 3 3 3 RA-MX Regional, S.A.B. de C.V. Clas.. 2.44% 0.04% $4M
Fund Name GAPB-MX Grupo Aeroportuario del Paci.. 0.01% $78M
Pacific Select Fund - Emerging Markets Portf.. | 13.66% BBAJIOO-MX B del Bajio SA
i . . N . - N 1
Invesco Developing Markets Fund | 13.57% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight anco de .aJ °
MassMutual Premier Strategic Emerging Mark.. 13.36% Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024 TRAXIONA-MX  Grupo Traxion SAB de CV Clas.. $8M
Rondure New World Fund ] 13.01% Fund N Fund N stock N WALMEX-MX  Wal-Mart de Mexico SAB de CV
: und Name und Name ock Name .
R i . f ASURB-MX Grupo Aeroportuario del Sure..
Comgest Growth Plc - Emerging Markets h 10.73% Virtus SGA Emerging Markets E.. 5.37% Virtus SGA Emerging Marke.. Fomento Economico M.. 5.38% P P .
Magellan ) ! 10.72% Morgan Stanley Invt. Fds. - Em.. 4.84% Ashmore Emerging Markets.. Fomento Economico M.. 003.19% OMAB-MX Grupo Aeroportuario del Cent..
C-omgest Growth I-’lc - Emerging Markets Plus h 10.51% William Blair Emerging Market.. 2.23% Wasatch Emerging Markets .. Qualitas Controladora.. 2.12%
Virtus SGA Emerging Markets Equity Fund ! 9.86% Alger Funds Il - Emerging Mark.. 2.11% Alger Funds Il - Emerging M.. Arca Continental SAB .. i 2.08%
William Blair Emerging Markets Small Cap Gr..| 9.71% Putnam Emerging Markets Equ.. -2.12% DWS Emerging Markets Equ.. Fomento Economico M.. 3-1.68% 21. Largest Stock Level Estimated Fund Flows
Wasatch Emerging Markets Small Cap Fund | PAEY BNP Paribas Funds - Emerging .. -2.22% [} BNP Paribas Funds - Emergi.. Fomento Economico M.. [-1.97% Between 11/30/2023 and 5/31/2024
Ashmore SICAV - Emerging Mar..-2.46% | i Wasatch Emerging Markets .. Grupo Aeroportuario .. $-2.02% .
WCM Focused Emerging Marke.. i-3.71% Ashmore SICAV - Emerging .. Fomento Economico M.. 1-2.33% Ticker Stock Name .
5. L ¢ Stock L | Fund Weight FUNO11-MX Fibra Uno Administracion SA de CV i S141M
. Largest Stock Level Fund Weights H
s g FEMSAUBD-MX Fomento Economico Mexicano SAB .. | S115M
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ GFNORTEO-MX  Grupo Financiero Banorte SAB de C.. $97M
Invesco Developing Market.. Grupo Mexico S.A.B. d..  6.22% Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024 GAPB-MX Grupo Aeroportuario del Pacifico S.. S$78M
Pacific Select Fund - Emer.. Grupo Mexico S.A.B. d.. 6.18% TBBB-US BBB Foods, Inc. Class A $78M
Wasatch Emerging Markets .. Qualitas Controladora.. | 6.06% Fund Name . Fund Name Stock Name . H
MassMutual Premier Strate.. Grupo Mexico S.A.B. d...5.76% American Funds New World Fu.. [ $493M American Funds New World.. Fibra Uno Administrac.. Fs14m ALSEA-MX Alsea, S-A~B-‘fje c.v. - $47M
Magellan Fomento Economico M 5729 Invesco Developing Markets Fu.. 1 s62M American Funds New World.. Grupo Financiero Ban.. {S113M BBAJIOO-MX  Banco del Bajio SA (sem) [E
8 I 5470% Morgan Stanley Invt. Fds. - Em.. 1 $51M Invesco Developing Market.. Fomento Economico M.. LS1IM CEMEXCPO-MX Cemex SAB de CV Cert Part Ord Re.. ($13M) '
Comgest Growth Plc - Eme.. Fomento Econom1.co M. : JPMorgan Emerging Markets E.. 1 $37M American Funds New World.. Grupo Aeroportuario .. $106M WALMEX-MX  Wal-Mart de Mexico SAB de CV (526M) '
C?mgest Growth ?lc - Eme.. Fomento Econom1.co M": 3.52% Calvert Emerging Markets Equi.. §(524M) Nordea 1 SICAV - Emerging .. Grupo Financiero Ban.. ($19M) | i
Virtus SGA Emerging Marke.. Fomento Economico M..: 5.38% Nordea 1 SICAV - Emerging Sta.. .(SZSM) T Rowe Price Emerging Mar.. Grupo Mexico 5.A.B. d.. (529M) l GCC-MX GCC SAB de CV ($31M) -
Virtus SGA Emerging Marke.. Wal-Mart de Mexico S.. " 4.49% T Rowe Price Emerging Market.. i(532m) Fidelity Emerging Markets .. GCC SAB de CV ($31M) B GMEXICOB-MX  Grupo Mexico S.A.B. de C.V. Class B ($57M) ]
RBC Funds (Lux) - Emergin.. Fomento Economico M. 4.12% WCM Focused Emerging Marke.. ($73M) Invesco Developing Market.. Grupo Mexico S.A.B. d.. 1(5127M) OMAB-MX Grupo Aeroportuario del Centro No.. ($63M)

Source: Factset, Copley Fund Research
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MeXxico: Active Fund Ownership Report
Growth Funds , ) , 4
[j 0 h P f\ 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile
P 97.08% 88 Ticker Stock Name Funds average |~ AVErage png pums
4.00% 95% 6B $7,125M Invested % Weight % Weight vs..
1. Histogram of Fund Weights 3% o0 8 GFNORTEO-MX Grupo Financiero Banorte SA.. 68.42% 0.86% 0.54% $1,947M
As of 5/31/2024 2.00% - WALMEX-MX  Wal-Mart de Mexico SAB de CV 50.88% 0.51% 0.24%  $1,005M
0.00% 85% 0B FEMSAUBD-MX Fomento Economico Mexican.. 28.07% 0.24% $624M
8 2 ¢ ¥ 2 283 g g 2 ¢ ¥ 2 2 8 g 8 2 ¢ I & 2 g § CEMEXCPO-MX Cemex SAB de CV Cert Part O.. 28.07% 0.16% $396M
20- 5335335333 55353353353 5353335333 GMEXICOB-MX  Grupo Mexico S.A.B. de C.V. .. 23.39% 0.24% $543M
AC-MX Arca Continental SAB de CV 23.39% 0.15% 0.08% $227M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ ASURB-MX Grupo Aeroportuario del Sure.. 19.88% 0.08% S84M
(3 80 200M KIMBERA-MX  Kimberly-Clark de Mexico SA.. 17.54% 0.09% 0.05% $110M
59 | VESTA-MX Corporacion Inmobiliaria Vest.. 16.96% 0.12% 0.12% $165M
4% 60 oM 'N% H FUNO11-MX Fibra Uno Administracion SA .. 16.37% 0.05% $152M
40 GAPB-MX Grupo Aeroportuario del Paci..  15.20% 0.10% 0.00% 310M
o N, Nl = po hern :
ToeTae e 52 52 58 22 32 ' ¢ 3 UL 20 AMXB-MX America Movil SAB de CV Clas.. 14.62% 0.08% $130M
TN QiR In Y N nin 0N QN g 0% 0 -400M
goTuquonyey L AR MmO TN O pe soN? © oCNmMMTNONe oD w o o @ ~ o P
OO --ANNMmMM™ T < ® 0 o O 2T T2TIL8E0 (gAY (2T Y22 ILeEe QAR e ¢ 2 2 = 2 5 qQ
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 11/30/2023 and 5/31/2024
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 Invest.. Ave Wgt % A Fund Flows, $
Growth - 3.73% . 1.00% 1,23% 0% §9'01% 3B GFNORTEO-MX Grupo Financiero Banorte SA.. 4.09% $136M
i Growth 97.1% .
Passive - 2.49% 0.00% 2B $2,094M GENTERA-MX Gentera SAB de CV 2.92% 0.02%
! 40% 1B FIBRAPL14-MX Prologis Property Mexico, S.A.. 2.34%
-1.00% 20% 0B WALMEX-MX Wal-Mart de Mexico SAB de CV 1.75%
4. Largest Fund Weights gg2cgpeogte :g 583 g8 2 2 2= g g g 2 ¥ 2= g g ASURB-MX Grupo Aeroportuario del Sure.. 1.75% 0.03% S12M
33882852222 3334 =33 3 3 3 35 3 =33 35 3 3 3 3 VESTA-MX Corporacion Inmobiliaria Vest.. 1.17%
Fund Name CEMEXCPO-MX Cemex SAB de CV Cert Part O..
New Capital UCITS Fund Plc - Emerging Mkts..._ 10.10% BIMBOA-MX G Bimbo SAB de CV Class A
Janus Henderson Emerging Markets Fund [ 9.30% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight rupo Sim cf © ass
JOHCM Emerging Markets Opportunities Fund [N 9.24% Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024 TLEVISACPO-MX  Grupo Televisa, S.A.B. 0.00% S2M
Pro Fonds (Lux) - Emerging Markets Fund I 9.00% Fund N Fund N stock N AMXL-MX America Movil SAB de CV Clas..
; und Name und Name ock Name . .
; . . FEMSAUBD-MX Fomento Economico Mexican..
C.armlg_nac Emergents I 5.74% Janus Henderson Emerging Ma.. {5.03% Janus Henderson Emerging .. BBB Foods, Inc. Class A S 36% ) K
PineBridge Global Ff‘mds - Global Eme_r. Mikts.. _ 8.41% Vontobel Fund - mtx Sustaina.. I 4.45% Carmignac Portfolio - Emer.. BBB Foods, Inc. Class A 3. 15% GAPB-MX Grupo Aeroportuario del Paci..
Edmond de Rothschild Fund - Strategic Emer... IEN 8.23% Most Diversified Port. - TOBA.. _2.94% Janus Henderson Emerging .. Grupo Financiero Ban.. . 2.00%
Invesco Emerging Markets Al Cap Fund [ 7.97% Carmignac Portfolio - Emergin.. - 2.79% Vontobel Fund - mtx Sustai.. Grupo Financiero Ban.. - 1.71%
Allspring Emerging Markets Equity Fund _ 7.84% Allspring Emerging Markets Eq.. -1.87% [l American Century Emergin.. Grupo Financiero Ban.. -1.17% 21. Largest Stock Level Estimated Fund Flows
KLS Corinium Emerging Markets Equity Fund [N 7.76% American Century Emerging M.. -1.97% [l Thornburg Developing Worl.. Grupo Financiero Ban.. -1.26% Il Between 11/30/2023 and 5/31/2024
Matthews Emerging Markets E.. - -2.63% TT International Funds Plc .. Grupo Financiero Ban.. -1.79% i
TT International Funds Plc - E.. . -2.99% Matthews Emerging Market.. Prologis Property Mexi.. . -2.76% Ticker Stock Name .
. GFNORTEO-MX Grupo Financiero Banorte SAB de C.. i $136M
5. Largest Stock Level Fund Weights X H
GMEXICOB-MX  Grupo Mexico S.A.B. de C.V. Class B i $63M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ AC-MX Arca Continental SAB de CV $59M
Carmignac Emergents Grupo Financiero Ban.. '.88% Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024 TBBB-US BBB Foods, Inc. Class A $52M
Schroder Intl. Selctn. Fd. S.. Gentera SAB de CV [ 4.56% VISTAA-MX Vista Oil & Gas SA de CV Class A . $22M
UBAM - Positive Impact Em.. Gentera SAB de CV | 4.09% Fund Name X Fund Name Stock Name . ASURB-MX G A 0 del S sA wsiom
UBS (Irl) Investor Selection.. Grupo Financiero Ban . 3.96% Vontobel Fund - mtx Sustaina.. [ $156M GQG Partners Emerging Ma.. Grupo Financiero Ban.. $107M X rupo Aeroportuario del Sureste SA.. :ls
- X . GQG Partners Emerging Marke.. | $107M Vontobel Fund - mtx Sustai.. Grupo Financiero Ban.. | $64M GRUMAB-MX  Gruma SAB de CV Class B (526M)
Fidelity Funds SICAV - Insti.. Grupo Mexico S.A.B. d..J il 3.91% . H . X h 4
" £ . W K i 3.50% Delaware Emerging Markets F.. . $38M Vontobel Fund - mtx Sustai.. Grupo Mexico S.A.B. d.. ! S50M WALMEX-MX  Wal-Mart de Mexico SAB de CV (s28M) B
CM- (..‘;lt::bal merglng Ma.. Wal-Mart de MexTco S.. | - Fidelity Series Emerging Mark.. | ] $31M Vontobel Fund - mtx Sustai.. Arca Continental SAB .. S42M AMXB-MX America Movil SAB de CV Class B (S29M) .
KLS Corinium Emerging Mar.. Wal-Mart de Mexico S.. Il 3.76% BlackRock Global Funds - Eme.. i(533M) Driehaus Mutual Funds - E..  Fomento Economico M.. §(S21M) . - :
PineBridge Global Funds - .. Grupo Financiero Ban.. [l 3.63% Allspring Emerging Markets Eq.. {($43M) Fidelity Funds SICAV - Eme.. Wal-Mart de Mexico S.. {(521M) GAPB-MX Grupo Aeroportuario del Pacifico S.. ($30M) .
Fidelity Funds SICAV - Eme.. Grupo Mexico S.A.B. d- 3.54% BlackRock Emerging Markets F.. }(554M) Allspring Emerging Markets.. Fomento Economico M.. }(524M) CEMEXCPO-MX Cemex SAB de CV Cert Part Ord Re.. (533M) .
Fidelity Institutional Funds.. Grupo Mexico S.A.B. d- 3.53% American Century Emerging M.. }($58M) American Century Emergin.. Grupo Financiero Ban.. E(S30M) FEMSAUBD-MX Fomento Economico Mexicano SAB .. (5112M) i

Source: Factset, Copley Fund Research
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MeXxico: Active Fund Ownership Report
GARP Funds
[j h f\ 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile
100% 100:00% 600M Ticker Stock Name Funds Average AVerage  yng Aum §
4.00% % 90% 400M $493M Invested % Weight % Weight vs..
1. Histogram of Fund Weights a0 GFNORTEO-MX Grupo Financiero Banorte SA.. 47.83% 0.74% 0.41% S82M
As of 5/31/2024 2.00% 200M GAPB-MX Grupo Aeroportuario del Paci.. ~ 26.09% 0.25% 0.15% S47TM
4 0.00% 70% oM WALMEX-MX  Wal-Mart de Mexico SAB de CV 21.74% 0.30% 0.04% S8M
8 2 ¢ ¥ 2 283 g g 2 ¢ ¥ 2 2 8 g 8 2 ¢ ¥ 2 2 8y TX-US Ternium S.A. Sponsored ADR 21.74% 0.20% 0.20% $17M
3- 53533353533 55535353353 535335335353 KIMBERA-MX  Kimberly-Clark de Mexico SA..  21.74% 0.10% 0.05% $23M
RA-MX Regional, S.A.B. de C.V. Clas.. 17.39% 0.09% 0.09% S6M
. 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ GRUMAB-MX  Gruma SAB de CV Class B 17.39% 0.27% 0.22% S5M
(3 60 50M GMEXICOB-MX  Grupo Mexico S.A.B. de C.V. .. 17.39% 0.14% $101M
0 42 BBAJIOO-MX Banco del Bajio SA 17.39% 0.08% 0.04% S10M
- 4% oM ASURB-MX Grupo Aeroportuario del Sure.. 17.39% 0.14% 0.06% $13M
o 2% s 2 AC-MX Arca Continental SAB de CV 17.39% 0.15% 0.09% $4M
T e Tae Tae Tse Toe Tae Tse Moe T ae Mae Tae " -50M VISTAA-MX  Vista Oil & Gas SAde CV Clas..  13.04% 0.17% 0.17% SOM
n n o~ n n <~ n n O o o
S < h oa @M o ¥ o oo n 0% [ . 0 R . N .
S Lt - d h oMy ¥ BN ® B o omMTInonge ioND 8 o-NmRYnonge ioND 8 2 & 2 o~ o o o2
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 11/30/2023 and 5/31/2024
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
. ‘ 2.00% 9% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
GARP - 4.19% CARP .100 0% ’ \1f~ 60% 60.87% 400M RA-MX Regional, S.A.B. de C.V. Clas.. 13.04% 0.05% $3M
; . 0.00% i
Passive - 2.49% ‘ 40% 200M $246M Q-MX Qualitas Controladora S.A.B. .. 4.35% 0.02% $4M
i ' 2.00% 20% PINFRA-MX Promotora y Operadora de In.. 4.35% 0.01% SOM
4.00% 0% OM ORBIA-MX Orbia Advance Corp. SAB de CV 4.35% SOM
4. Largest Fund Weights gg2cgpeogte :g 583 g8 2 2 2= g g g 28 T e e gy OMAB-MX Grupo Aeroportuario del Cent.. 4.35% 0.03%
33882852222 3334 2 33 3 3 3 3 3 233 33 3 3 3 KIMBERA-MX  Kimberly-Clark de Mexico SA.. 4.35% 0.01% $2M
Fund Name KOFL-MX Coca-Cola FEMSA SAB de CV C..
Pictet Global Selection Fund - Global Growin‘._ 15.37% GENTERA-MX  Gentera SAB de CV
Sanlam Universal Fds. Plc - Global Emerging .. I 9.24% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight entera © ) .
VP Bank Risk Optimised ESG Eq. Fd. - Emergi.. JEI 8.85% Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024 FEMSAUBD-MX  Fomento Economico Mexican..
TT International Funds Plc - Emerging Market. Il 7.79% Fund N Fund N stock N CEMEXCPO-MX  Cemex SAB de CV Cert Part O..
und Name und Name ock Name .
i R i . . ASURB-MX Grupo Aeroportuario del Sure..
Lazard Glb. Active Fds. Plc - Emerging Marke.. [l 5.76% GAM Multistock - Emerging Ma.. — a2 Pictet Global Selection Fun.. Vista Oil & Gas SA de .. —17% po Aerop
Fidelity A_ctwe Strategy ; Emerging Marl_(ets F. 3.56% BlackRock Advantage Emergin.. . 1.12% Sanlam Universal Fds. Plc -.. Genomma Lab Interna.. . 1.28% AC-MX Arca Continental SAB de CV UL
GAM Multistock - Emerging Markets Equity [l 4.88% Sanlam Universal Fds. Plc - GL.. = o.83% Pictet Global Selection Fun.. Grupo Aeroportuario .. I RRES
T Rowe Price Emerging Markets Discovery St.. Bl 4.57% Lazard Glb. Active Fds. Plc - E.. 1 0.80% BlackRock Advantage Emer.. Wal-Mart de Mexico S.. 2%
Omnis Portfolio Investments ICVC - Global E.. . 4.35% VP Bank Risk Optimised ESG E.. -0.62% . T Rowe Price Emerging Mar.. Fresnillo PLC .:-0.66% 21. Largest Stock Level Estimated Fund Flows
Robeco Institutional Emerging Markets Fund [l 4.17% Coronation Global Opportuniti..-0.97% [l Pictet Global Selection Fun.. Cemex SAB de CV Cert.. I -0.96% Between 11/30/2023 and 5/31/2024
Pictet Global Selection Fund -.. -_-1 .10% Coronation Global Opportu.. Grupo Financiero Ban.. . .
Amundi Funds Emerging Marke.. --1.25% Pictet Global Selection Fun.. Coca-Cola Femsa SAB .. I -1.32% Ticker Stock Name
5. L + stock Level Fund Weight BBAJIOO-MX  Banco del Bajio SA $5M
. Largest Stock Level Fund Weights
s g Q-MX Qualitas Controladora S.A.B. de C... S4M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ RA-MX Regional, S.A.B. de C.V. Class A $3M
Sanlam Universal Fds. Plc -.. Genomma Lab Interna..-.ﬂ% Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024 LIVEPOL1-MX  EL Puerto de Liverpool SAB de CV $3m
Sanlam Universal Fds. Plc -.. Fomento Economico M.. [l 4.07% AMXL-MX America Movil SAB de CV Class L $3M
VP Bank Risk Optimised ES.. Wal-Mart de Mexico S.. [l 3.70% Fund Name Fund Name Stock Name KIMBERAMX  Kimberly-Clark de Mexico SAB de C -
TT International Funds Plc .. Grupo Financiero Ban.. Jill 3.48% Pictet Global Selection Fund -.. Y Robeco Capital Gr. Fds. - .. Qualitas Controladora.. {7 54M - imberty-Clark de Mexico eC.. ! $
) . h . Robeco Capital Gr. Fds. - QI E.. i S2M Robeco Capital Gr. Fds. - .. El Puerto de Liverpool.. i $3m VISTAA-MX Vista Oil & Gas SA de CV Class A (S4m)
VP Bank Risk Optimised ES.. Gruma SAB de CV Clas.. [l 3.26% Brookfield | Funds - Oak fom Robeco Capital Gr. Fd B del Baiio SA § s3m ; 3
Pictet Global Selection Fun.. Grupo Financiero Ban.. Jill 2.62% rookfield Invt. Funds - Oaktr.. i obeco Capital Gr. Fds. - .. Banco del Bajio L ASURB-MX Grupo Aeroportuario del Sureste SA.. ($5M)
. i . P = Lazard Glb. Active Fds. Plc - E.. S2M Brookfield Invt. Funds - Oa.. America Movil SAB de .. $3M GFNORTEO-MX_Grupo Financiero Banorte SAB de C (STM) -
Pictet Glol?al Selectl(on Fun.. Fomento EF°"°m1c° M. 2.45% VALIC Company | - Emerging E.. ($5M) K Coronation Global Opportu.. Grupo Financiero Ban.. ($7m) I v :
T Rowe Price Emerging Mar.. Grupo Mexico 5.A.B. d..Jll 2.21% Coronation Global Opportuniti.. (S7M) W T Rowe Price Emerging Mar.. Gruma SAB de CV Clas..  ($8M) [ GRUMAB-MX  Gruma SAB de CV Class B (59M) -
Omnis Portfolio Investment.. Gentera SAB de CV . 2.17% SEI Institutional Invt. Trust - E.. (sem) M T Rowe Price Emerging Mar.. Grupo Aeroportuario .. ($11M) [l GAPB-MX Grupo Aeroportuario del Pacifico S.. ($12Mm) -
Pictet Global Selection Fun.. Vista Oil & Gas SA de .. [l 2.17% T Rowe Price Emerging Market.. (S41m) | T Rowe Price Emerging Mar.. Fresnillo PLC ($22M) | FRES-GB Fresnillo PLC (522M) i

Source: Factset, Copley Fund Research
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'
MeXxico: Active Fund Ownership Report
Value Funds ) , ‘ ‘
[j h f\ 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile
. 4.00% 90% 90.90% 500M Ticker Stock Name Funds Average Average Fund AUM $
3.00% 4 1 Invested % Weight % Weight vs..
. 80% . .
1. Histogram of Fund Weights 2.00% 1000M §1,033 GFNORTEO-MX Grupo Financiero Banorte SA.. 43.33% 0.51% 0.18% $173M
As of 5/31/2024 1.00% 70% 500M CEMEXCPO-MX Cemex SAB de CV Cert Part O.. 23.33% 0.15% $64M
0.00% oM AC-MX Arca Continental SAB de CV 23.33% 0.18% 0.11% $74M
® 2 N ¥ © ® g o ® 2 N ¥ o © g q 888 ¢ Se 22T i8558 FUNO11-MX Fibra Uno Administracion SA .. YARYHS 0.15% 0.10% $52M
5 3 3 3 3 3 3 3 5 33 3 3 3 3 3 S¥853858553553 %
e S5 5 5 5 5 S SIRG2E8L2 23333 TX-US Ternium S.A. Sponsored ADR 18.33% 0.34% 0.34% S47TM
) ) BBAJIOO-MX  Banco del Bajio SA 18.33% 0.06% 0.02% S10M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ FEMSAUBD-MX Fomento Economico Mexican. . 16.67% 0.08% S18M
6% 0 200M WALMEX-MX  Wal-Mart de Mexico SAB de CV 15.00% 0.09% $48M
KIMBERA-MX  Kimberly-Clark de Mexico SA.. 15.00% 0.11% 0.06% S47M
% 40 oM GRUMAB-MX  Gruma SAB de CV Class B 15.00% 0.18% 0.13% S19M
I ll l . 2% s ASURB-MX Grupo Aeroportuario del Sure.. 15.00% 0.06% NEN
LI 20 PINFRA-MX Promotora y Operadora de In.. 13.33% 0.04% 0.01% S7TM
-200M
A 0 v ;" B0 0% 0
B S s ot NmmIneres ioNm s ocNmmInerae iNT s o n o om e o om
—————————— ®2 :5QQ BT T ILeE e g g 2 ¢ 2 et 2 53
EF5585E335355 8558 SEREPRE3559555858 53288735 ¢%¢8
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 11/30/2023 and 5/31/2024
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, $
Value - 3.14% i 0.00% 0.63% 60% 58/33% 500M BBAJIOO-MX  Banco del Bajio SA 5.00% 0.04% S7TM
Passive - 2.49% Value 90.0% : ’ 0% LABB-MX Genomma Lab Internacional .. 3.33% 0.03% S10M
i 2.00% oM LIVEPOL1-MX  El Puerto de Liverpool SAB de.. 1.67% 0.03% S4M
R 20% (5262M) GFINBURO-MX  Grupo Financiero Inbursa SAB.. 1.67%
4. Largest Fund Weights 2 %.%E g ::.: v_; g = 2 :g 5 E, %‘_ g 2 8 ¥ e 2 gy 3 %,.%E g :3 E § % ® ?% 5 E‘ f,:,; TRAXIONA-MX  Grupo Traxion SAB de CV Clas.. 1.67% 0.01% S13M
33882852222 3334 2333 3 3 3 3 338528858222 3338 GCARSOAT-MX  Grupo Carso SAB de CV Class .. 1.67% 0.00% SOM
Fund Name ; ;
GAPB-MX Grupo Aeroportuario del Paci.. 0.01% $15M
Sparinvest SICAV - Ethical Emerging Markets .. _ 9.01% AMXL-MX A p- " p'l SAB de CV CL S
h - V] ..
Overstone Fund PLC - Emerging Markets Equi.. [N 8.55% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight merfca © ] € as
Redwheel Next Generation Emerging Markets. /NN 8.38% Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024 AMXB-MX America Movil SAB de CV Clas.. $3M
Sparinvest Value Emerging Markets | 3.28% Fund N Fund N stock N GRUMAB-MX  Gruma SAB de CV Class B
: und Name und Name ock Name . .
i R i . : FEMSAUBD-MX Fomento Economico Mexican..
Eastspring Inve_stments Global Emerging Ma.. I 6.697% Mondrian Emerging Markets Va.. 1 1.24% Redwheel Next Generation.. BBB Foods, Inc. Class A J.90% .
Brar_w.]es Em_erglng Markets Value Fund _ 6.56% AB FCP Il - Emerging Market V.. - 1.16% Global Advantage Funds - E.. El Puerto de Liverpool.. - 1.44% BIMBOA-MX Grupo Bimbo SAB de CV Class A
Pacific Capital UCITS Funds Plc - North of So... I 6.06% Robeco Capital Gr. Fds. - QI E.. o7y Mondrian Emerging Market.. Grupo Aeroportuario .. - 1.35%
Global Advantage Funds - Emerging Markets .. I 6.04% Schroder ISF - Emerging Marke. . 1.01% Global Advantage Funds - E.. Alfa, S.A.B. de C.V. CL.. - 1.27%
Nordea 1 - Stable Emerging Markets Equity F.. _ 5.84% M&G Investment Funds (7) OEl..  -1.57% . Swedbank Robur Global Em.. Grupo Financiero Ban.. -0. 21. Largest Stock Level Estimated Fund Flows
Nordea Emerging Market Equities [ 5.80% Sparinvest SICAV - Ethical Eme..  -1.57% [l Pacific Capital UCITS Funds.. Fibra Uno Administrac.. Between 11/30/2023 and 5/31/2024
Inv. Smlr. Co. and Mkts. Invt. .. -1.72% - Pacific Capital UCITS Funds.. Grupo Financiero Ban.. .
Global Advantage Funds - Eme.. 1-4.05% | Inv. Smlr. Co. and Mkts. In.. Fomento Economico M.. - 1.67% Ticker Stock Name .
. GAPB-MX Grupo Aeroportuario del Pacifico S.. | $15M
5. Largest Stock Level Fund Weights i H
RA-MX Regional, S.A.B. de C.V. Class A i $14M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ TRAXIONA-MX Grupo Traxion SAB de CV Class A E
Overstone Fund PLC - Emer.. Ternium S.A. Sponsor.. '.35% Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024 VOLARA-MX Controladora Vuela Compania de A.. S11M
Nordea Emerging Market E.. Grupo Mexico S.A.B. d..Jlll 3.49% TBBB-US BBB Foods, Inc. Class A S11M
Sparinvest SICAV - Ethical .. Ternium S.A. Sponsor.. [l 3.41% Fund Name X Fund Name Stock Name . LABB-MX . Lab | ional SAB d 10M
X Pacific Capital UCITS Funds PL.. i $13M Lazard Emerging Markets E.. Grupo Aeroportuario .. S16M - enomma Lab Internacional - 1 $
Overstone Fund PLC - Emer.. Orbia Advance Corp. S 3.20% N N h o ) . i . . i
X . Lazard Emerging Markets Equi.. i $13M Pacific Capital UCITS Funds.. Grupo Traxion SAB de .. | $13M KIMBERA-MX  Kimberly-Clark de Mexico SAB de C.. (SeM) S
Sparinvest SICAV - Ethical .. Gruma SAB de CV Clas.. [l 3.07% ) i . . h ]
X ) Redwheel Next Generation Em.. i S12M Pacific Capital UCITS Funds.. Controladora Vuela Co.. | S11M GCC-MX GCC SAB de CV (S6M) IS
Sparinvest Value Emerging .. Gruma SAB de CV Clas. - 3.04% i . 3 3
X . X ! Swedbank Robur Global Emerg.. - S6M Redwheel Next Generation.. BBB Foods, Inc. Class A | ST1IM AC-MX Arca Continental SAB de CV (58M) -
Sparinvest Value Eme;rgmg -~ Ternium 5.A. Sponsor.. - 2.96% Inv. Smlr. Co. and Mkts. Invt. .. (56M) I Brandes Emerging Markets .. Fibra Uno Administrac.. ($5M) [}
Schroder ISF - Emerging Ma.. Megacable Hldgs SAB .. [l 2.96% Nordea 1 - Stable Emerging M.. (S6M) I Pacific Capital UCITS Funds.. Grupo Financiero Ban.. (35M) 7§ CEMEXCPO-MX Cemex SAB de CV Cert Part Ord Re.. ($11M) -
Eastspring Investments - GL.. Ternium S.A. Sponsor... |l 2.81% Hartford Emerging Markets Eq.. ($8M) [ Inv. Smlr. Co. and Mkts. In.. Fomento Economico M.. §(S6M) FEMSAUBD-MX  Fomento Economico Mexicano SAB .. ($18M)
Robeco Capital Gr. Fds. - S.. Grupo Financiero Ban.. il 2.78% GMO Emerging Markets Fund S(58M) Swedbank Robur Global Em.. Grupo Financiero Ban.. §(58M) GFNORTEO-MX Grupo Financiero Banorte SAB de C.. ($18M)

Source: Factset, Copley Fund Research
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MeXxico: Active Fund Ownership Report
Yield 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
6.00% 100% 93.75% 600M Ticker Stock Name Funds — Average  Average g ayy ¢
80% $599M Invested % Weight % Weight vs..
) ) 4.00% -9tk 400M GFNORTEO-MX Grupo Financiero Banorte SA..  62.50% 1.05% 0.73% $105M
1. Histogram of Fund Weights P
As of 5/31/2024 2.00% 60% 200M WALMEX-MX  Wal-Mart de Mexico SABde CV  50.00%  0.81% 0.54%  $121M
4 0.00% 40% o KOFUBL-MX  Coca-Cola Femsa SAB de CV .. 37.50% 0.23% 0.16% $20M
® 2 N ¥ © ® g o ® 2 N ¥ o © g q 8820 CeeER 2587 AC-MX Arca Continental SAB de CV 31.25% 0.29% 0.23% $21M
DL LUED LT T 2™ A
5 3 3 3 3 3 3 3 5 33 3 3 3 3 3 5358385885855 5%
3- 235353333 5353355535553 SR3628882323334 TX-US Ternium S.A. Sponsored ADR 25.00%  0.19%  0.19% $7M
KIMBERA-MX  Kimberly-Clark de Mexico SA.. 25.00% 0.26% 0.22% $28M
X 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ GAPB-MX Grupo Aeroportuario del Paci.. 25.00% 0.35% 0.25% S42M
6% 30 BOLSAA-MX Bolsa Mexicana de Valores SA.. 25.00% 0.09% 0.09% $24M
20 24 50M VESTA-MX Corporacion Inmobiliaria Vest.. 18.75% 0.15% 0.15% S$13M
- 4% o dh IH BBAJIOO-MX  Banco del Bajio SA 18.75% 0.07% 0.03% $5M
0 2 ; 10 ASURB-MX Grupo Aeroportuario del Sure.. 18.75% 0.23% 0.14% NEN
Te Tae a2 Toe a2 " ae a2 oo T ae ! ae e 50M OMAB-MX Grupo Aeroportuario del Cent.. 12.50% 0.11% 0.07% $21M

n o~ n ™ n <~ n n n ~ 0 - :

e Y O 0% [ . 0 e on - N -

- < A N M EM e 8 N S = oL dotiveto gQR oot ivetwo (oQR g 2 ¢ T 2 & 2 o Q

~— -~ E>2L L 0cU>k oS c > =0 E>2L S 0c U >822 g c > S0 c = o 19 ' = c P -}
3222882582332 ¢82¢ 3222882882332 82¢ 3 £& 882 3 72 ¢
EEnes = =S =EeneE = =Ee == e = Al 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 11/30/2023 and 5/31/2024
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, $
Yield [ R ‘ 2.00% i 81.25% 600M <ssafh KOFUBL-MX  Coca-Cola Femsa SAB de CV .. 18.75% 0.03%
Passive . sagy e ‘ 93.8% 0.00% s 400M GFNORTEO-MX Grupo Financiero Banorte SA.. 12.50% 0.06% $19M
' ' -2.00% 200M TX-US Ternium S.A. Sponsored ADR 6.25% 0.08%
-4.00% 0% oM BOLSAA-MX Bolsa Mexicana de Valores SA.. 6.25% 0.01% S2M
4. Largest Fund Weights B §.%§ § % et § :;% s8% g8 2 2 2= g g ] §n§§ % % o2 % § 285%% WALMEX-MX  Wal-Mart de Mexico SAB de CV 0.00% $1M
33882852222 3334 2333 33 3 3 3285288228233z 9 VISTAA-MX ~ Vista Ol & Gas SA de CV Clas.. 0.00% 0.00% SOM
Fund Name ALEATIC-MX  Aleatica SAB de CV 0.00% 0.00% SOM
Cullen Emerging Markets High Dividend Fund [N 11.13% AC-MX Arca Continental SAB de CV 0.00%
BNY Mellon Investment Fds. - Emerging Inco.. [N 10.76% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight rea .on inental © !
abrdn OEIC II - Emerging Markets Income Equ.. B 7.90% Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024 TERRA13-MX  Terrafina
DWS Invest - ESG Emerging Markets Top Divi.. Il 6.86% Fund N Fund N stock N OMAB-MX Grupo Aeroportuario del Cent..
: und Name und Name ock Name . .

; ; . . KIMBERA-MX  Kimberly-Clark de Mexico SA.. 0.00% 7™M
American Funds Developing Wor.ld Growth & .. I 6.18% Allspring (Lux) Ww. Fd. - EME.. i 1.06% Cullen Emerging Markets H.. Grupo Financiero Ban.. —.02% K Y i ) y
BlackRock Global Funds Emerging Mérl.(ets . - 5.31% DWS Invest - ESG Emerging Ma.. - 1.00% DWS Invest - ESG Emerging.. Grupo Financiero Ban.. - 1.03% AMXB-MX America Movil SAB de CV Clas..

JPMorgan Funds - Emerging Markets Dividend. il 5.13% BNY Mellon Investment Fds. - .. i 0.98% Allspring (Lux) Ww. Fd. - E.. Ternium S.A. Sponsor.. i 1.03%
JPMorgan Fund ICVC - Emerging Markets Inco... Jll 5.10% abrdn OEIC Il - Emerging Mark.. i 0.60% BNY Mellon Investment Fds.. Kimberly-Clark de Me.. m 0.80%
Seafarer Overseas Growth & Income Fund - 4.66% JPMorgan Funds - Emerging M..  -1.48% - JPMorgan Funds - Emerging.. Grupo Financiero Ban.. I -1.04% 21. Largest Stock Level Estimated Fund Flows
Allspring (Lux) Ww. Fd. - EM Equity Income F.. [l 3.82% JPMorgan Fund ICVC - Emergin.. -1.56% [ JPMorgan Fund ICVC - Eme.. Grupo Financiero Ban.. Between 11/30/2023 and 5/31/2024
Seafarer Overseas Growth & I.. -1.82% - Cullen Emerging Markets H.. Prologis Property Mexi.. ] .
Pictet Global Selection Fund -.. 1-2.55% Cullen Emerging Markets H.. Arca Continental SAB .. [ -1.56% lej::\l;o X :mik NSar:i deCV s22m
- ecle, S.A.B. de C.V.
5. Largest Stock Level Fund Weights

s g GFNORTEO-MX Grupo Financiero Banorte SAB de C.. i NEN
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ KIMBERA-MX  Kimberly-Clark de Mexico SAB de C.. | sm
BNY Mellon Investment Fds.. Wal-Mart de Mexico S.. -4.19% Between 11/30/2023 and 5/31/2024 Between 11/30/2023 and 5/31/2024 FEMSAUBD-MX Fomento Economico Mexicano SAB .. , $3M
BNY Mellon Investment Fds.. Grupo Financiero Ban.. -3.98% VESTA-MX Corporacion Inmobiliaria Vesta S.A... , $3M
abrdn OFIC Il - Emerging M... Grupo Mexico S.A.5. d..JN 3.51% Eaname i i $2 e otock Name BOLSAA-MX Bolsa Mexicana de Valores SAB de ] $2M
Seafarer Overseas Growth .. Wal-Mart de Mexico .. - 2.35% Cullen Emerging Markets High .. 1 ™ Seafarer Overseas Growth .. Becle, S:A.B. Ade c.v. i - h
Cullen Emerging Markets H... Terrafina - 2.30% BNY Mellon Investment Fds. - .. I $3M Cullen Emerging Markets H.. Grupo Financiero Ban.. AC-MX Arca Continental SAB de CV ($4M) l

£ X N H“ P i< P Mexi - 2.29% DWS Invest - ESG Emerging Ma.. | S2M American Funds Developin.. Grupo Financiero Ban.. OMAB-MX Grupo Aeroportuario del Centro No.. (54M) I
Cullen Emerging Markets H.. Prologis Property Aex1.. . Allspring (Lux) Ww. Fd. - EME.. | $1M Seafarer Overseas Growth .. Wal-Mart de Mexico S.. AMXL-MX America Movil SAB de CV Class L (S6M) .
BlackRock Global Funds ; E.. Grupo AeroportU§no - 2.28% JPMorgan Funds - Emerging M.. (58M) JPMorgan Funds - Emerging.. Grupo Financiero Ban.. ($6M) i : H
DWS Invest - ESG Emerging.. Wal-Mart de Mexico S.. [l 2.20% JPMorgan Fund ICVC - Emergin..  (58M) JPMorgan Fund ICVC - Eme.. Grupo Financiero Ban.. FIBRAPL14-MX  Prologis Property Mexico, S.A. de C.. (58M) .
BNY Mellon Investment Fds.. Kimberly-Clark de Me.. |l 2.06% Pictet Global Selection Fund -.. ($18M) ] American Funds Developin.. Prologis Property Mexi.. GAPB-MX Grupo Aeroportuario del Pacifico S.. ($13m) I
Cullen Emerging Markets H.. Coca-Cola Femsa SAB .. |l 2.05% Seafarer Overseas Growth & I.. i(527M) American Funds Developin.. Grupo Aeroportuario .. KOFL-MX Coca-Cola FEMSA SAB de CV Class L ($58M)

Source: Factset, Copley Fund Research
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'
MeXxico: Active Fund Ownership Report
1: Mexico - Portfolio Weight Z-Score 2. Mexico - , Total Number of Funds Ever Invested,
Fund Name
100.00%— 350- . # Funds Ever Invested 348.0
I # Funds Invested
M Difference e
90.00% -
300-
80.00% -
250-
70.00% - UBBETIQUARGIEI6BI98%]
o 60.00%- 200-
=
a
N
£
é” 50.00% -
E Median 44.8%%| 150~
2
40.00%—
100-
30.00% -
[Lower Quartile 25.80%
20.00%- 50—
10.00%—
0 vy
0.00%_m” -14.0
: S s 83 23 818322 £3 463 ¢68 3
S NN PEREEE RS E RN
RN D R R R R R E R
g8 g EE g e st gy s g s gl EEoEgE S
8§ g5 36 43S 8% &£ 8% @&y § -8 8z 2 ¢ 58388 €535 2 8% | . | . | . | . | . | . | . | . |
gy %y £ B3 2E 828508838258 ESes i 2009 2011 2013 2015 2017 2019 2021 2023 2025
Sy 325,55 EC0 g §igEzigdfze gl
25 %y 835323553 &3 : £3§535:z83% 32832833 ¢:8¢&
883 T8 e EF w3 EFE 2 df k5222553828 ¢F3F < = = = The blue line shows the total number of funds (out of 352) who have ever owned Mexico stocks. The green area shows the number of
The Z-Score of current weights versus history for all current and previous holders of Mexico 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: Mexico - Highest Fund Level Z-Score

Fund Name
MassMutual Premier Strategic Emerging Markets Fund

Omnis Portfolio Investments ICVC - Global EM Equity Lead‘.f
Invesco Developing Markets Fund i
Janus Henderson Emerging Markets Fund
John Hancock Emerging Markets Equity Fund |
Most Diversified Port. - TOBAM Anti-Benchmark EM Equity
abrdn OEIC Il - Emerging Markets Income Equity :
Schroder ISF - Emerging Market Value
AB FCP Il - Emerging Market Value Portfolio |
Vontobel Fund - mtx Sustainable Emerging Markets Leadersi
Rondure New World Fund i
Wasatch Emerging Markets Small Cap Fund
Celsius Invt. Fd. SICAV - Sustainable Em. Markets
Pictet Global Selection Fund - Global Growing Market
Redwheel Next Generation Emerging Markets Equity Fund
Nordea Emerging Market Equities
Fisher Invts. EM. Mrkts. Eq. Responsible ex-Fossil Fuels
JPMCB Emerging Markets Equity Focused Fund
Danske Invest Emerging Markets Equity Fund (F1)
Edmond de Rothschild Fund - Strategic Emerging
Vontobel Fund Il - MTX Sustainable Emerging Markets Lea..
Pictet - Global Multi Asset Themes :
Comgest Growth Plc - Emerging Markets Plus
DWS Invest - ESG Emerging Markets Top Dividend |
VP Bank Risk Optimised ESG Eq. Fd. - Emerging Markets E..
Nedgroup Investments Funds Plc - Global EM Equity Fund i
Raiffeisen Sustainable Emerging Markets Equities |
PineBridge Global Funds - Global Emer. Mkts. Focus Equit..
Sparinvest Value Emerging Markets
Fidelity Funds SICAV - Sust. Emerging Markets Equity Fund
Fidelity Series Emerging Markets Fund :
Martin Currie Emerging Markets Fund
Transamerica Emerging Markets Opportunities |
Fidelity Funds SICAV - Institutional Emerging Markets Equityf
LSV Emerging Markets Equity Fund i
Sabadell Bolsas Emergentes, FI
JPMorgan Funds - Emerging Markets Opportunities Fund
Polar Capital Funds Plc - Emerging Market Stars Fund
Nordea 1 - Stable Emerging Markets Equity Fund
AMF Aktiefond Tillvaxtmarknader

Source: Factset, Copley Fund Research

Fund Z-Score

98.2%
96.8%
96.2%
95.3%
95.2%
95.0%
93.8%
92.8%
91.1%
90.7%
90.1%
89.8%
89.7%
88.7%
88.4%
88.2%
88.2%
87.1%
86.8%
86.7%
86.6%
86.5%
85.9%
85.5%
85.4%
85.0%
84.9%
84.7%
84.6%
84.2%
83.9%
83.9%
83.7%
83.3%
83.3%
83.1%
83.0%
82.5%
82.4%
82.3%

Copley Fund Research

Source: Factset, Copley Fund Research
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Mexico: Active Fund Ownership Report
2: Mexico - Lowest Fund Level Z-Score
IFund Weight, % IMax Fund Weight, % Fund Name fund Z-Score IFund Weight, % Max Fund Weight, %
13.36% 13.60% Artisan Developing World Fund | 0.00% | 0.00% 3.94%
5.08% 5.25% Barrow Hanley Concentrated Emerging Markets ESG Opps...j 0.00% 1.54% | 11.60%
13.57% 13.95% BlackRock Defensive Advantage Emerging Markets Fund ‘ 0.00% .00% 2.63%
9.30% 9.75% Boston Partners Emerging Markets Fund 0.00% 0.61% . 8.37%
5.83% 6.12% Inv. Smlr. Co. and Mkts. Invt. Ser. - Glb. Em. Mkts. Fd. (UK): 0.00% 1.43% 6.18%
4.68% 4.92% Jupiter Asset Mgmt. Series Plc - Global EM Focus Fd. ‘ 0.00% 0.00% 14.94%

7.90% 8.24% Jupiter Global Emerging Markets Fund 0.00% 0.00% 8.57%

5.24% 5.55% Mobius SICAV - Emerging Markets Fund 0.00% 0.00% 5.44%
3.80% 4.13% Morgan Stanley Invt. Fds. - Developing Opportunity Fund : 0.00% 0.00% 2.12%
5.06% 5.58% Orbis SICAV - Emerging Markets Equity Fund 0.00% 0.00% I 4.52%
13.01% 14.11% Pinnacle ICAV - Aikya Global Emerging Markets Fund UCITS 0.00% 0.00% 6.02%
CAEYS 10.07% Polunin Funds - Developing Countries : 0.00% 0.00% 1.35%
7.26% | 8.00% Quilter Investors OEIC - Emerging Markets Equity Fund 0.00% 0.00% , 8.63%
15.37% 17.15% Schroder ISF - Emerging Markets Equity Alpha 0.00% 0.00% 5.23%
8.38% i 9.36% Schroder ISF - Global Emerging Market Opportunities : 0.00% 0.00% 6.70%
5.80% 6.40% Skyline Umb. Fd. ICAV - ARGA Emerging Market Equity Fundj 0.00% 0.00% | 2.98%
3.88% 4.32% Touchstone Strategic Trust - Sands Capital E.M. Growth F.. 0.00% 0.00% 2.30%
5.07% 5.58% Matthews Emerging Markets Small Companies Fund : 0.07% 1 0.10% 2.39%
6.66% 7.67% Russell Invt. Co. Plc - Acadian EM Managed Volatility Equityj 0.14% 0.11% ' 9.30%
8.23% 9.41% KBC Equity Fund - Emerging Markets 0.25% i 1.23% 5.87%
3.24% 3.75% Magna Umbrella Fund Plc - Emerging Markets Fund ‘ 1.60% 1.13% 9.41%
5.92% 6.68% Goldman Sachs Funds Il - EM Enhanced Index Sustainable 1.79% 2.20% 39.64%
10.51% 11.94% LO Funds - Emerging High Conviction YAVS 1.75% 6.88%
6.86% 7.96% Wellington Mgmt. Funds (IE) Plc - Emerging Markets Equit.. ] 2.78% 1.08% 8.05%
8.85% 10.07% KLS Corinium Emerging Markets Equity Fund 3.14% 7.76% 9.26%
1.60% 1.88% Magna Umbrella Fund Plc - Emerging Markets Income and 3.29% 1.26% i 12.71%
2.42% 2.78% UNI-GLOBAL - Equities Emerging Markets 3.71% 2.19% 9.44%
8.41% 9.93% Martin Currie SMASh Series EM Fund 3.91% | 1.37% 6.67%
8.28% 9.26% Fidelity SAI Emerging Markets Low Volatility Index Fund | 4.15% 0.44% 2.83%

6.96% 8.27% BlackRock Strategic Fds. - Emerging Markets Equity Strate..j 5.30% i 0.62% 11.78%
4.74% 5.44% AXA World Funds SICAV - Emerging Markets Responsible E.. 5.38% 1.85% 14.07%
4.22% 4.93% Macquarie Fd. Sol. - Emerging Markets Fund ‘ 6.06% 1.80% 3.27%

1.56% 1.80% Alquity SICAV - Future World Fund YAV 0.96% 13.41%

6.34% 7.56% Fidelity Inv. Trust - Total Emerging Markets Fund | 7.24% | 2.04% 6.73%

2.94% 3.28% Barclays MM Fd. Plc - GlobalAccess Emerging Markets Equi..: 7.26% 0.48% 5.89%
2.98% 3.46% Fidelity Inv. Trust - Emerging Markets Opportunities Fund ‘ 7.70% i 2.09% 6.96%
4.37% 5.27% Allianz Global Investors Fund - Emerging Markets Equity 8.57% 1.42% 5.83%
3.77% 4.56% Causeway Emerging Markets Fund 9.18% 1.12% 5.26%
5.84% 7.09% Virtus NFJ Emerging Markets Value Fund 10.07% 0.54% 5.32%
3.02% 3.45% St. James's Place Unit Trust - Emerging Markets Equity 10.18% 4.31% 22.79%
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Buying Potential

1: Mexico - Potential Buying if Fund Matches iShares MSCI Emerging Markets ETF Weight of 2.51%

Fund Name
GQG Partners Emerging Markets Equity Fund

American Funds New World Fund

Fidelity Inv. Trust - Emerging Markets Opportunities Fund
Artisan Developing World Fund

Fidelity SAI Emerging Markets Low Volatility Index Fund
Touchstone Strategic Trust - Sands Capital E.M. Growth Fund
Orbis SICAV - Emerging Markets Equity Fund

Schroder ISF - Global Emerging Market Opportunities

Advisors Series Tr. - Pzena Emerging Markets Value Fund
Fidelity Advisor Focused Emerging Markets Fund

Pinnacle ICAV - Aikya Global Emerging Markets Fund UCITS
Causeway Emerging Markets Fund

Barclays MM Fd. Plc - GlobalAccess Emerging Markets Equity Fd.
Brown Advisory Emerging Markets Select Fund

Robeco Capital Gr. Fds. - QI Emerging Markets Active Equities
Matthews Emerging Markets Small Companies Fund

Martin Currie SMASh Series EM Fund

KBC Equity Fund - Emerging Markets

Skyline Umb. Fd. ICAV - ARGA Emerging Market Equity Fund
AB SICAV | - Emerging Markets Low Volatility Equity Portfolio
BlackRock Strategic Fds. - Emerging Markets Equity Strategies
Artemis Investment Funds ICVC - Global Emerging Markets
Schroder ISF - Emerging Markets

Polunin Funds - Developing Countries

Pzena Value Funds Plc - Emerging Markets Focused Value Fund
GS Funds - Emerging Markets CORE Equity Portfolio

Skagen Kon Tiki

Advisors Inner Circle - Acadian Emerging Markets Portfolio
Numeric Emerging Markets Equity

AB FCP | - Emerging Markets Growth Portfolio

Swedbank Robur Access Edge Emerging Markets

Wellington Mgt. Funds (Ireland) plc - Emer. Mrkt. Dev. Fd.
Schroder ISF - Emerging Markets Equity Alpha

Wellington Mgmt. Fds. (LU) - EM Research Equity Fund
Amundi Funds - New Silk Road

Wellington Mgmt. Funds (IE) Plc - Emerging Mkts. Local Eq.
Russell Invt. Co. Plc - Acadian EM Managed Volatility Equity
Goldman Sachs Emerging Markets Equity Insights Fund
Coronation Global Opportunities Fund - Global Emerging Markets
Templeton Developing Markets Trust

Source: Factset, Copley Fund Research
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MexIico: Active Fund Ownership Report
ITotal Fund AUM, $ ILatest Mexico Weight, % Gap to Benchmark, % . Potential Buying, $
$20,976M 1.73% -0.77% $162M
$55,620M 2.25% -0.25% [ $141M
$23,387M 2.09% -0.42% $97M
$3,355M | 0.00% 2.51% I 584
$3,456M 0.44% -2.06% | Y $71M
$2,196M 1 0.00% 2.51% 55
$1,974M [ 0.00% 2.51% — o
$1,956M | 0.00% -2.51% I 549M
$1,667M 1 0.00% 2.51% I e
i 54,427m 1.90% -0.61% | 527M
] $872M | 0.00% 2.51% I 522
7 51,580M ’ 1.42% -1.38% I $22M
1 seam . 0.48% -2.02% [ $17m
] S666M | 0.00% -2.51% I 517
1 $1,856M ’ 1.69% -0.82% R $15M
| s622m 0.10% -2.40% I~ BE
151,317 1.37% -1.14% I $15M
1 6981M 1.23% -1.28% N S 13M
| s482m | 0.00% -2.51% . sm
] $816M i 1.09% -1.42% [ 5120
| $597M 0.62% -1.88% [ $11M
| 5857 1.20% 1.31% N §11M
0 $5,217M , 2.30% -0.21% [N $11M
| $411M 1 0.00% -2.51% o s1om
| 5390m [ 0.00% 2.51% i s1om
71 52,611M | 2.15% -0.35% N $9M
1 51,445M 1.90% -0.61% I $oM
I 5717 1.30% -1.21% N $9M
| $397M 0.33% 2.18% J som
| s611M 1.30% -1.21% I $7M
7 52,229m 2.19% -0.32% [ $7M
1$591M . 1.30% -1.20% I $7M
[ $263M | 0.00% -2.51% WM
| s967M [ 1.83% -0.67% I 57M
| $400M 0.97% -1.54% [ oM
| s477M 1.25% -1.26% I oM
[ s241m 0.11% -2.40% 1 5om
11 51,928M 2.21% -0.29% [N S6M
1 $1,040M 1.97% -0.53% [ $6M
I s1,162m 2.04% -0.47% N $5M
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MeXxico: Active Fund Ownership Report

Selling Potential

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

Fund Name ‘ Total Fund AUM, $ ) Latest Mexico Weight, % IGap to Benchmark, % Potential Selling, S‘
Invesco Developing Markets Fund | $22,721M | 13.57% 11.06% (52,513M) |
Allspring Emerging Markets Equity Fund $4,121M 7.84% I 5.34% (5220M) L
JPMorgan Emerging Markets Equity Fund 1 $7,250M i 5.42% 291 (211M) I
Fidelity Series Emerging Markets Fund $5,720M 4.74% _ 2.23% (5128M) .
Delaware Emerging Markets Fund ‘ $5,449M 4.78% _ 2.27% ($124M) .
st. James's Place Unit Trust - Emerging Markets Equity ‘ $6,834M i 4.31% I 1.50% ($123m) l
Fidelity Funds SICAV - Emerging Markets Fund $3,306M 5.73% _ 3.22% ($107M) |
T Rowe Price Emerging Markets Discovery Stock Fund $4,378M 4.57% _ 2.06% (S90M) l
Driehaus Mutual Funds - Emerging Markets Growth Fund 1 $2,942M : 5.58% _ 3.07% (590M) I
Lazard Emerging Markets Equity Portfolio $2,775M 5.63% _ 3.13% ($87M) l
Fidelity Institutional Funds - Emerging Markets Fund [ $2,514M : 5.90% I 3.39% ICEEN |
T Rowe Price Emerging Markets Stock Fund : $5,327M : 4.09% - 1.59% ($84M) I
Vontobel Fund - mtx Sustainable Emerging Markets Leaders $3,245M 5.06% _ 2.55% ($83M) l
Fidelity Emerging Markets Fund $8,975M 3.40% - 0.89% ($80M) l
Invesco Emerging Markets All Cap Fund st ,454M : 7.97% _ 5.46% (S79M) I
Magellan 1 5902m 10.72% 8.22% s74m) 1l
Seafarer Overseas Growth & Income Fund $3,280M 4.66% I 2.16% $71M) |
American Funds Developing World Growth & Income Fund [0 $1,915M : 6.18% I 3.65% ($70M) I
Pacific Select Fund - Emerging Markets Portfolio $624M 13.66% 11.15% ($70M) |
Fidelity Funds SICAV - Sust. Emerging Markets Equity Fund [0 $1,521M 6.96% I 4.45% (s68M) I
Harding Loevner Institutional Emerging Markets Portfolio 0 $1,797M : 6.24% .73 (s67M) Il
Celsius Invt. Fd. SICAV - Sustainable Em. Markets $1,405M 7.26% _ 4.75% (567M) |
Robeco Capital Gr. Fds. - QI Emerging Conservative Equities ] $2,576M 5.03% _ 2.52% ($65M) l
Comgest Growth Plc - Emerging Markets 1 5788M i 10.73% i 8.22% (65M) I
JOHCM Emerging Markets Opportunities Fund $956M 9.24% 6.73% (564M) |
Cullen Emerging Markets High Dividend Fund 11 5733M 1.13% 8.62% (s63m) Il
Carmignac Emergents 171 5972M : 8.74% _ 6.23% ()] l
Caixabank Master Renta Variable Emergente Advised By, FI $1,562M 6.21% _ 3.70% (558M) |
Emerging Markets Growth Fund Inc. 17 $1,355M 6.57% I 4.07% ($55M) 1l
Virtus SGA Emerging Markets Equity Fund 115737 ’ 9.86% ’ 7.36% (654M) 11
John Hancock Emerging Markets Equity Fund $1,583M 5.83% _ 3.32% (S53M) |
abrdn OEIC Il - Emerging Markets Income Equity 17 5872M 7.90% P 5.39% ($47M) 1
Pacific Capital UCITS Funds Plc - North of South EM s ,276M : 6.06% _ 3.55% (545M) l
JPMCB Emerging Markets Equity Focused Fund $1,755M 5.07% _ 2.56% (545M) |
Nordea 1 SICAV - Emerging Stars Equity Fund [0 $1,938M 4.82% I 2.31% (545M) 1
UBS Investment Funds ICVC - Global Emerging Markets Equity 17 $1,229M : 6.14% I .64 (545M) |
TT International Funds Plc - Emerging Markets Unconstrained $911M 7.33% _ 4.82% (544M) |
JPMorgan Funds - Emerging Markets Opportunities Fund $2,331M 4.37% _ 1.87% (543M) I
Redwheel Next Generation Emerging Markets Equity Fund 1 $731M : 8.38% e 5.87% (543m) |
abrdn Emerging Markets Fund 70 51,509 5.16% — 5% (s40M) |

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

Falls in Stock Ownership

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

Ticker Stock Name Funlds Invested % Ma>l< Funds Invested, % Gap to Max Funds Invested, % ) Latest Fund AUM, $ Max Fund AUM, $ Gap to Max AUM, S‘
AMXL-MX America Movil SAB de CV Class L o 7.39% , 64.84%  -57.46% ] $919M , $3,332M  ($2,413M) |
TLEVISACPO-MX  Grupo Televisa, S.A.B. 0 3.41% 52.38% -48.97% [ S47M $1,846M ($1,799M) I
URBI-MX Urbi Desarrollos Urbanos SAB de CV 1 0.28% : 23.36% -23.08% [N $3M 0 5218M (5215M)
GMEXICOB-MX  Grupo Mexico S.A.B. de C.V. Class B 17.61% 38.94% 21.32% $2,375M | $2,813M (s438M) I
FEMSAUBD-MX  Fomento Economico Mexicano SAB de CV Units Cons... | 26.14% j 46.83% -20.69% | $1,769M $3,364M ($1,595M) I
LABB-MX Genomma Lab Internacional SAB de CV Class B 11 2.84% ’ 18.06% -15.21% ) $79M 7 $183M ($104m) W
CEMEXCPO-MX  Cemex SAB de CV Cert Part Ord Repr 2 ShsA & 1 ShsB | 18.75% 33.33% -14.58% [ $516M $1,124M ($607M) I
ALFAA-MX Alfa, S.A.B. de C.V. Class A 1 4.55% : 18.52% -13.97% I $32M 71 $296M (5263M) I
AMXB-MX America Movil SAB de CV Class B ’ 9.38% ’ 21.62% -12.25% (Y $147M $899M ($753M) —
OMAB-MX Grupo Aeroportuario del Centro Norte SAB de CV Cla.. 7.10% 19.30% -12.20% - $128M $346M ($217M) -
MEGACPO-MX Megacable Hldgs SAB de CV Cert Part Ord Cons of 2 A 1 1.99% 14.16% -12.17% [ S7M 1 $73m (s66M) 1
GRUMAB-MX Gruma SAB de CV Class B ’ 11.93% ’ 23.53% -11.60% [ $340M o $4sam (6143M) W
GFINBURO-MX  Grupo Financiero Inbursa SAB de CV Class O H2.27% 13.72% -11.44% [ $10M $1,569M (51,560M) I
LASITEB.1-MX Sitios Latinoamerica SAB de CV 11.42% T 12.25% -10.83% [ S1M [ $14m ($13M) |
KIMBERA-MX Kimberly-Clark de Mexico SAB de CV Class A ’ 15.06% ’ 25.57% -10.52% [ $345M T $699M ($354M)
GENTERA-MX Gentera SAB de CV [ 6.53% 16.34% -9.81% [ $80M I s102m (s22M) |
PEGOLES-MX Industrias Penoles SAB de CV 11.42% EIRI] -9.69% I S5M [ $405M (5400M) I
ORBIA-MX Orbia Advance Corp. SAB de CV o 7.10% : 16.50% -9.40% [ $40M 7 $201M ($161M) W
BIMBOA-MX Grupo Bimbo SAB de CV Class A 1 3.69% [ 12.28% -8.50% I $11M i s109m (598M) 1
UNIFINA-MX Unifin Financiera SAB de CV Class A 10.57% 1 8.40% -7.83% [ SOM 1 594Mm (593M) 1
PINFRA-MX Promotora y Operadora de Infraestructura SA o 7.10% : 14.79% -7.68% [ $30M = $210M ($180M) W
FUNO11-MX Fibra Uno Administracion SA de CV 13.07% 20.45% 7.39% I $323M o s634m ($311M) I
GAPB-MX Grupo Aeroportuario del Pacifico SAB de CV Class B | 15.34% : 22.44% -7.10% $759M $922M ($1634) W
ELEKTRA-MX Grupo Elektra SAB de CV 1 0.28% 7 6.90% -6.61% I $2M 1 $57Mm ($55M) 1
VOLARA-MX Controladora Vuela Compania de Aviacion SAB de CV..i 0.85% 7.34% -6.48% - NE $48M ($30M) |
ASURB-MX Grupo Aeroportuario del Sureste SAB de CV Class B | 14.77% : 21.03% -6.26% 7 $155M f S776M ($622M) I
TERRA13-MX Terrafina 11.14% T 7.39% -6.26% I $31M 1 597Mm S67M) 1
ALSEA-MX Alsea, S.A.B. de C.V. o s.07% o 11.97% -6.00% [T $93M i 5290m (S197M) W
FIBRAMQI2-MX  FIBRA Macquarie Mexico 7 2.56% T 8.42% -5.86% I S27M 11 $189M ($162M) W
WALMEX-MX Wal-Mart de Mexico SAB de CV ’ 43.75% | 49.21% -5.46% $2,615M | $3,364M (6750M) —
BOLSAA-MX Bolsa Mexicana de Valores SAB de CV Class A 4.26% 9.69% -5.43% - $81M $198M (S117M) l
GCARSOAT-MX ~ Grupo Carso SAB de CV Class A1 11.14% T 6.41% -5.27% [ $3M [ $32m (529M) |
CREAL-MX Credito Real SAB de CV SOFOM ENR 1 0.28% 1 5.29% -5.00% [ $OM [ $31Mm ($31M) |
SIMECB-MX Grupo SIMEC SAB de CV Class B [ 0.28% 7 5.07% -4.79% [ SOM 1 5105Mm ($105M) I
ALPEKA-MX Alpek, S.A.B. de C.V. Class A 11.70% 10 6.46% -4.76% I STM | s42Mm ($35M) |
LIVEPOL1-MX El Puerto de Liverpool SAB de CV 7 2.84% 0 7.60% -4.76% I $25M 75120 (595M) 1
NEMAKA-MX Nemak SAB de CV I 1.14% [ 5.79% -4.66% I S5M I s71M (S66M) 1
T*-US Ternium S.A. Sponsored ADR 9.66% 13.77% -4.11% W7 $132Mm 17 5280M ($148M) W
CHDRAUIB-MX  Grupo Comercial Chedraui SAB de CV Class B 0 2.27% 0 6.36% -4.08% I $19M 1 $136M ($117M) 1
KOFL-MX Coca-Cola FEMSA SAB de CV Class L o 7.10% o 10.88% -3.78% [ $180M 1 5238M ($58M) |

Source: Factset, Copley Fund Research
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Methodology

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

Copley uses 6 key measures of fund ownership throughout our analysis. Our chart packs presents these metrics in formats such as time series, snapshots at

specific points, or comparisons between two time periods.

Average Weight: The sum of all fund weights in any dimension (region, country,
sector, industry, stock) divided by the total number of funds (352) 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 (352) 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 (352) in the analysis.

AUM, $: The combined AUM allocated to a particular dimension across the 352
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: 352 Active GEM Funds, AUM $424.39Bn
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Style Cl ificati
Each fund is split into a Style category based on the P/E and P/B ratios of their portfolio Fund P/E vs P/B
compared to the benchmark Size of Bubble = Dividend Yield Style
[] Aggressive Growth
7- Artisan Developing World Fund © [ GArP
. - ) ) , o Growth
Aggressive Growth: At least 70% of the portfolio in stocks with a higher P/E than the iShares .Mnb'usSICAV-EmermnsMarkets Fund : Pm.
N ' ' . . assive
MSCI Emerging Markets ETF average, and at least 70% with a higher P/B ratio. 6- Wasatch Emerging Markets Small Cap Fund @
Morgan Stanley Invt. Fds. - Emerging Leaders Equity Fund O . Value
Touchstone Strategic Trust - Sands Capital E.M. Growth Fund ’ . Yield
5- Flossbach von Storch - Global Emerging Markets Equities
Growth: At least 50% of the portfolio in stocks with a higher P/E than the iShares MSCI . Amana Developing World Fund ‘.
Emerging Markets ETF average, and at least 50% with a higher P/B ratio. a 4- O®@o
g (] @ Optimix Emerging Markets Fund
w

3- Baron Emerging Markets Fund
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 . © Martin Curre SASh Series E Fund
|DWEF P/B rCItiO ’Delaware Emerging Markets Fund
1_
Yield: As per the fund description only (i.e Yield, Dividend, Income funds).
0
GARP: All other iterations that do not fit under the above classifications. 0 5 10 15 20 25 30 35 40 e

Fund P/E
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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 11/30/2023 and 5/31/2024, 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
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Country Sentiment Grid
Momentum Measure Between 11/30/2023 - 5/31/2024
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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,
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