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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 Poland 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 3/31/2025. 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 343 active funds with a

combined AUM of $410.48Bn. All activity data is calculated between the filing dates of 9/30/2024

and 3/31/2025

For further information on the calculation methodology that we use in the analysis and the classification of fund Styles, please view the
Glossary on page 61,
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Copley Fund Research
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1
Poland: Active Fund Ownership Report
Country Peer Group Positioning
1: Average Fund Weight 2: Percentage of Funds Invested 3: Combined Fund AUM, $
As of 3/31/2025 As of 3/31/2025 As of 3/31/2025
China & HK 1 28.28% India e 98.5% China & HK ] $107,892M
India I— 15.51% LEWEY! I 98.0% India [ 566,129M
Taiwan [ China & HK T 98.0% Taiwan [ $52,042M
South Korea — 8.71% South Korea 1 97 4% South Korea [ 31,0734
Brazil I 5.36% Brazil ] 97.1% Brazil [ 523,210M
South Africa [ 3.23% Indonesia | 92.1% United States [ $16,456M
Mexico [ 3.00% Mexico e —— Mexico [T $11,645M
Cash & Other Products I 2.47% South Africa ] 89.2% South Africa [ $11,627M
Indonesia [ 2.11% Poland I 65.9% Indonesia [T $8,157M
Argentina [ 1.52% Thailand [ 63.0% Cash & Other Products [ $7,795M
United Arab Emirates [l 1.41% United Arab Emirates _ 59.8% United Arab Emirates . $5,676M
Saudi Arabia [ 1.39% Saudi Arabia [ 56.3% Argentina [ $5,624M
Thailand [ 1.19% Argentina [ 56.3% Saudi Arabia [ $5,520M
Poland I 1.07% Philippines I 53.6% United Kingdom I $4,659M
Greece [0.91% Greece [ 53.1% France [ $4,473M
United States [ 0.85% Turkey T 51.0% Thailand [ 54,255M
Malaysia [10.81% Malaysia T 44.9% Singapore | $3,617M
Philippines [Ho0.67% Peru [ 44.0% Greece [ $3,509M
United Kingdom [ 0.66% Hungary [ 42.0% Poland J $3,348M
Singapore 00.64% Chile [ 42.0% Philippines [152,694M
Hungary [0.62% United States [ 40.2% Hungary [$2,417m
Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
4: Average Fund Weight vs EEM 5: Percentage of Funds Overweight 6: Number of Companies Invested
As of 3/31/2025 As of 3/31/2025 As of 3/31/2025
Cash & Other Products [ —— 2.47% Indonesia 0 ] 72.6% China & HK e
Argentina [ 1.52% Mexico I 70.8% India [T
Brazil [—— 1.37% Brazil e 70.0% Taiwan [— 338
Mexico [T 1.13% South Korea [ —— ) South Korea [
Indonesia [T o.87% Greece [ 44.0% Brazil [ 158
United States [T o0.82% Poland [ 42.0% Thailand o 113
United Kingdom [T 0.66% Philippines [ 41.1% United States [ 109
Singapore | 0.64% Thailand _ 40.5% Saudi Arabia [ 97
Vietnam | 0.51% South Africa _ 39.7% Malaysia [
Netherlands [T 0.45% United States _ 39.1% Indonesia [ 94
Poland ) 0.06% United Arab Emirates [ 39.1% South Africa | 84
Czech Republic -0.11% I Taiwan _ 25.4% Mexico - (]
Cayman Islands -0.13% | India [ 23.6% Turkey [ 54
South Korea -0.28% . Malaysia _ 21.3% United Arab Emirates - 50
Malaysia -0.55% [ Cayman Islands [E—— R United Kingdom ma
Qatar -0.63% [ Colombia [ 13.4% Philippines w43
Kuwait -0.75% [ Egypt [ 11.7% Poland 39
Taiwan -2.54% [ Saudi Arabia [ 7.3% Japan w38
Saudi Arabia -2.67% _ Czech Republic _ 7.0% Vietnam . 34
China & HK -3.00% _ Qatar - 5.8% Chile . 32
India -3.01% |I— Kuwait [m2.0% Canada 31
Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
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5. Poland 6. Poland

Poland
iShares MSCI Emerging Markets ETF Weight

4.

Monthly Fund Flows, $

Number of Companies Invested
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9. Poland

8. Poland

7. Poland

Cumulative Fund Flows, $

Funds Overweight %

Average Weight vs EEM
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Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

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

Fund Level Holding Distributions

1: Poland - Histogram of Fund Weights 2: Poland - Distribution of Fund Weights
As of 3/31/2025 As of 3/31/2025
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Fund Level Holdings Detail

Poland: Active Fund Ownership Report

Copley Fund Research
April 22, 2025

1: Poland - Largest Fund Weights / Number of Holdings

As of 3/31/2025

Fund Name
KLS Corinium Emerging Markets Equity Fund

Virtus KAR Emerging Markets Small Cap Fund

Pro Fonds (Lux) - Emerging Markets Fund

VP Bank Risk Optimised ESG Eq. Fd. - Emerging Markets Equities
AQR UCITS Funds - Sustainable Emerging Relaxed Constraint Eq.
Schroder ISF - Global Emerging Market Opportunities

Janus Henderson Emerging Markets Fund

Nordea 1 SICAV - Emerging Stars Equity Fund

Morgan Stanley Invt. Fds. - Sustainable EM Eq. Fds.

First Sentier Investors ICVC - Stewart Inv. Glb. EM Leaders
Redwheel Next Generation Emerging Markets Equity Fund
Polen Emerging Markets Growth Fund

ODIN Emerging Markets

Schroder Intl. Selctn. Fd. SICAV - Emerging Mrkts. Eq. Impact
First Sentier Investors ICVC - Stewart Inv. Glb. EM Sus.

Calvert Emerging Markets Equity Fund

New Capital UCITS Fund Plc - Emerging Mkts. Ftr. Leaders Fd.
Baillie Gifford Overseas Growth Fund - Emer. Mkts. Leading Co.
Evli Gem Fund

Global Advantage Funds - Emerging Markets High Value

Quilter Investors OEIC - Emerging Markets Equity Fund

Jupiter Asset Mgmt. Series Plc - Global EM Focus Fd.

Fidelity Advisor Focused Emerging Markets Fund

Thornburg Developing World Fund

Caixabank Master Renta Variable Emergente Advised By, Fl
Jupiter Global Emerging Markets Fund

Premier Miton Emerging Markets Sustainable Fund

CPR Invest - GEAR Emerging

Alquity SICAV - Future World Fund

Flossbach von Storch - Global Emerging Markets Equities

First Sentier Invts ICVC - FSSA Global Emerging Markets Focus
BlackRock Global Funds - Emerging Markets Equity Income Fund
Nissay UCITS Funds - Global Emerging Equity Fund

Morgan Stanley Instl. Fund - Emerging Markets Portfolio
Vaughan Nelson Emerging Markets Fund

CM-AM Global Emerging Markets

JNL Multi-Manager Emerging Markets Equity Fund

LSV Emerging Markets Equity Fund

Victory Sophus Emerging Markets Fund

Fidelity Emerging Markets Discovery Fund

Source: Factset, Copley Fund Research

Market Cap Focus Latest Fund Weight

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

[ 10.60%
[ 10.31%
I 6.43%
I— .07
I 5.75%
—5.4%

5.22%
4.88%
4.82%
4.33%
— 433
: 3.86%
.47
— a7
j 3.46%
3.45%
R
I 3.26%
I 3.20%
S ERE

2.97%
, 2.95%
. 2.93%
- 2.50%
I 2.89%
T 2.86%
2%
. 2.83%
274

2.66%

2.66%

i 2.65%
. 2.64%
-2
. 2.63%
T 2.60%
250
- 2.43%
. 2.40%
-2

# Holdings
-k
I
2
—
-
|
i 3

2

2: Poland - Largest Fund AUM / Average Holding Size, $

As of 3/31/2025

Fund Name
Invesco Developing Markets Fund

Fidelity Advisor Focused Emerging Markets Fund

American Funds New World Fund

Fidelity Inv. Trust - Emerging Markets Opportunities Fund
Schroder ISF - Emerging Markets

Hartford Schroders Emerging Markets Equity Fund
Schroder ISF - Global Emerging Market Opportunities
Fidelity Emerging Markets Fund

Nordea 1 SICAV - Emerging Stars Equity Fund

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

BlackRock Emerging Markets Fund, Inc.

Caixabank Master Renta Variable Emergente Advised By, FI
Touchstone Strategic Trust - Sands Capital E.M. Growth Fund

AQR UCITS Funds - Sustainable Emerging Relaxed Constraint Eq.

Redwheel Next Generation Emerging Markets Equity Fund
Calvert Emerging Markets Equity Fund

Fidelity Funds SICAV - Emerging Markets Fund

Baron Emerging Markets Fund

Pacific Capital UCITS Funds Plc - North of South EM
Principal Funds, Inc. - Global Emerging Markets Fund
Goldman Sachs Emerging Markets Equity Portfolio
JPMorgan Funds - Emerging Markets Opportunities Fund
Skagen Kon Tiki

Virtus KAR Emerging Markets Small Cap Fund

Driehaus Mutual Funds - Emerging Markets Growth Fund
RBC Funds Trust - Emerging Markets Equity Fund

Artemis Investment Funds ICVC - Global Emerging Markets
Amundi Funds - Emerging Markets Equity Focus

JNL Multi-Manager Emerging Markets Equity Fund
Swedbank Robur Global Emerging Markets

Northern Trust Invt. Fds. Plc - EM Quality Low Carbon Fund
Seafarer Overseas Growth & Income Fund

Morgan Stanley Invt. Fds. - Sustainable EM Eq. Fds.

GS Funds - Emerging Markets CORE Equity Portfolio

First Sentier Investors ICVC - Stewart Inv. Glb. EM Sus.
Candriam Sustainable - Equity Emerging Markets

Baillie Gifford Overseas Growth Fund - Emer. Mkts. Leading Co.

Fidelity Emerging Markets Discovery Fund
Goldman Sachs Emerging Markets Equity Insights Fund

Source: Factset, Copley Fund Research

Market Cap Focus Latest Fund AUM

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

[ $197M
[ $183M
’ $178M
— 1740
I $129M
[ 5121M
i— 5102m
' $75M
S64M
I se3m
I 557
I 556M
I s4sm
D saam
I 544m
- saam
Fsaam
. S41m
sm
I s3om
i s3em
$33M
$32M
I s32m
I 532m
I s32m
REEL
I s30m
I $30m
$29M
I 529
I s28M
I s28m
gy
I s28M
Ts26m
I s26m
I 525M
I s25m
I s25m
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S9IM

I §183M
’ $178M
- $43M
I s32m
I s40m
s
' $75M
$32M
I se3m
I s2sm
I S56M
I s24m
F samm
B S7M
I s15M
£ stam
. Ss41m

$37M

I s3em
I s3am
W S17M
. S16M
I ssm

Bstm
I 32m
e
EHEN
I $30m
157

I s10m

] s6M
I s2sm
S9M

J $5M
Ts1am
Hsm
513
B st3m

| s4m




Country Peer Group Ownership Changes

1: Average Fund Weight Change
Between 9/30/2024 and 3/31/2025

China & HK [ 2.72%
United Arab Emirates [T 0.36%
Cash & Other Products | 0.31%
Poland [ 0.24%
Mexico |1 0.20%
Greece [m0.17%
Singapore - 0.16%
Saudi Arabia |1 0.10%
Hungary 1110.09%
Peru 10.05%
Chile [l 0.05%
Netherlands -0.05% i

Malaysia -0.05%
Philippines -0.08% |

Cayman Islands -0.13% .

Thailand -0.29% [

Brazil -0.34% [

Taiwan -0.55% [

Indonesia -0.61% [

South Korea -0.99% —

India -1.37% [

Source: Factset, Copley Fund Research

4: Average Fund Weight vs EEM Change
Between 9/30/2024 and 3/31/2025

South Korea [ 0.47%
Cash & Other Products —0.31%
Mexico [ 0.21%
Taiwan _ 0.19%
Singapore [ 0.16%
United Arab Emirates [ 0.12%
Malaysia [ 0.11%
Poland | 0.08%
Greece |7 0.07%
Hungary . 0.05%

Peru |1 0.05%

Czech Republic -0.03% l

France -0.03% [

Japan -0.03% |

Netherlands -0.05% [

Cayman Islands -0.06% [

Kuwait -0.12% [

Saudi Arabia -0.15% [

Indonesia -0.20% |

India -0.37% [

China & HK -0.88% [IE—

Source: Factset, Copley Fund Research

Copley Fund Research

Source: Factset, Copley Fund Research

5: Percentage of Funds Overweight Change
Between 9/30/2024 and 3/31/2025

Source: Factset, Copley Fund Research

6: Number of Buyers - Number of Sellers

South Korea
United Arab Emirates
Singapore
Chile
Indonesia
Mexico
Poland

Peru
Philippines
Argentina
Vietnam
Egypt
Austria
Portugal
Malaysia
Netherlands
Cayman Islands
South Africa
Thailand
China & HK
India

[E—— A
[ 4.96%
[ 4.08%
[ 3.50%
E— 3.50%
[ 3.21%
—3.21%
e 2.92%
| 2.62%
[ 1.17%
| 1.17%
-0.87% [
-1.17% [
-1.46% [
-1.46% [
-2.04% [
-2.33% |

-2.92% [

-3.79% |

-4.96% [
-6.41% |

Source: Factset, Copley Fund Research

Between 9/30/2024 and 3/31/2025

Poland

Greece
Singapore
Qatar
Luxembourg
Multi

Kuwait

United Arab Emirates
Belgium
Denmark
Vietnam
Canada
Netherlands
Cayman Islands
Argentina
Thailand
Indonesia

April 22, 2025
' .
1
Poland: Active Fund Ownership Report
2: Percentage of Funds Invested Change 3: Estimated Fund Flows, $
Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
Singapore [ 4.08% United Arab Emirates | $1,015M
United Arab Emirates [ 3.79% United States [T $523M
Poland I 3.21% Poland W 5231M
Greece [ 1.75% Vietnam W s169M
Argentina [ 1175 Denmark [1$125M
Vietnam | 117 Greece J1593m
Turkey [ 1.17% South Africa 1$77M
Malaysia [T 0.87% Kuwait I S67M
Hungary | 0.87% Australia | $39m
Luxembourg - 0.87% Turkey | $30M
Czech Republic — 0.87% Portugal | $28M
Qatar -0.58% - Argentina ($313M) -
Japan -0.58% (| Saudi Arabia ($336M) [
Australia -0.58% - Cayman Islands ($386M) -
United States -0.58% [ Netherlands ($560M) [
Egypt -0.87% [ Cash & Other Products ($1,012M) [
Brazil -1.17% [ France ($1,087M) (|
Austria -1.17% [ South Korea (51,094M) [
Portugal -1.46% [ Taiwan ($2,487M) I
Netherlands -2.04% [ China & HK ($2,760M) [
Thailand -3.50% [ India (54,458M) I

Brazil -44 —

South Korea -65
Taiwan -68
India -73

Source: Factset, Copley Fund Research
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'
Poland: Active Fund Ownership Report
Fund Level Activity, %
1: Poland - Fund Activity Metrics
Between 9/30/2024 and 3/31/2025
# New Positions # Closed Positions # Funds Increasing Weight # Funds Decreasing Weight
24 (K] 181 59
2: Poland - Largest Increases in Fund Weight 3: Poland - Largest Decreases in Fund Weight
Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
Fund Name Market Cap Focus New or Closed Latest Fund Weight Fund Weight Change Fund Name Market Cap Focus New or Closed Latest Fund Weight Fund Weight Change
Redwheel Next Generation Emerging Markets Equity Fund Small/Midcap New [ 4.33% 4.33% Morgan Stanley Invt. Fds. - NextGen Emerging Markets Fund Small/Midcap Close 0.00% -5.16%
VP Bank Risk Optimised ESG Eq. Fd. - Emerging Markets Equities Large-cap _ 6.07% 3.46% BNY Mellon Emerging Markets Fund Large-cap Close 0.00% -1.32% -
Calvert Emerging Markets Equity Fund Large/Megacap New 3.45% 3.45% BNY Mellon Investment Fds. - Global Emerging Markets Opp. F.. Large-cap Close 0.00% -1.26% -
KLS Corinium Emerging Markets Equity Fund Large-cap [ 10.60% | 2.76% BNY Mellon Global Emerging Markets Fund Large-cap Close 0.00% -1.25% -
Vaughan Nelson Emerging Markets Fund Large-cap New . 2.63% 2.63% Virtus Emerging Markets Opportunities Fund Large-cap Close 0.00% -1.21%
Pro Fonds (Lux) - Emerging Markets Fund Large-cap _ 6.43% _ 2.38% Robeco Capital Gr. Fds. - QI EM Sust. Active Eq. Large-cap I 0.68% -1.17% -
Skagen Kon Tiki Large-cap New [ 2.25% [ 2.25% WCM Focused Emerging Markets Fund Large-cap Close 0.00% -0.94% M
Alquity SICAV - Future World Fund Large-cap 2.74% | 2.18% TT International Funds Plc - Emerging Markets Equity Fund Large-cap Close 0.00% -0.92% I
Thornburg Developing World Fund Large-cap I 2.90% J— 1.81% LO Funds - Emerging High Conviction Large/Megacap  Close 0.00% -0.82% M
Wellington Mgt. Funds (Ireland) plc - Emer. Mrkt. Dev. Fd. Blend New I 1.73% [ 1.73% John Hancock Emerging Markets Equity Fund Large-cap | 1.24% -0.79% M
Janus Henderson Emerging Markets Fund Large-cap 5.22% — 1.72% DWS Emerging Markets Equity Fund Large/Megacap [ 0.94% -0.79% M
BlackRock Global Funds - Emerging Markets Equity Income Fund Large-cap - 2.65% _ 1.52% DNB Global Emerging Markets Large-cap Close 0.00% -0.76% M
Numeric Emerging Markets Equity Large/Megacap New I 1.51% [ 1.51% DNB Fund - Brighter Future Large-cap Close 0.00% -0.75% .
Fidelity Funds SICAV - Institutional Emerging Markets Equity Large-cap New - 1.47% _ 1.47% TT International Funds Plc - Emerging Markets Unconstrained Blend Close 0.00% -0.71% .
Fidelity Funds SICAV - Emerging Markets Fund Large-cap New . 1.38% - 1.38% Robeco Capital Gr. Fds. - QI Emerging Markets Active Equities  Large-cap J0.30% -0.55% .
Amonis Equity Emerging Markets Large-cap 2.28% I 1.38% Goldman Sachs Emerging Markets Equity Insights Fund Large-cap [ 1.09% -0.55% W
Principal Funds, Inc. - Global Emerging Markets Fund Large/Megacap New . 1.36% - 1.36% SEB Emerging Marketsfond Large-cap | 0.06% -0.55% .
Nordea 1 SICAV - Emerging Stars Equity Fund Large/Megacap 4.88% - 1.34% William Blair Emerging Markets Small Cap Growth Fund Small/Midcap i 0.75% -0.55% .
AQR UCITS Funds - Sustainable Emerging Relaxed Constraint Eq. Blend _ 5.75% _ 1.32% Baillie Gifford Overseas Growth Fund - Emer. Mkts. Leading Co. Large-cap _ 3.26% -0.54% l
BlackRock Sustainable Emerging Markets Equity Fund Large-cap New . 1.19% - 1.19% Hartford Emerging Markets Equity Fund Large-cap - 0.78% -0.52% l
JPMorgan Funds - Emerging Markets Opportunities Fund Large/Megacap - 1.82% - 1.16% Aviva Invs. - Global Emerging Markets Equity Unconstrained Fd. ~Large-cap - 0.67% -0.49% l
Ashmore Emerging Markets Equity Fund Large-cap New o116% - 1.16% Amundi Funds - Emerging World Equity Large-cap | 0.57% -0.48% W
Evli Gem Fund Small/Midcap . 3.20% - .14% LCL Actions Emergents Large-cap m0.57% -0.48% W
Ninety One Glb. Strat. Fd. - Emerging Markets Equity Large-cap New I 1.13% - 1.13% JNL Multi-Manager Emerging Markets Equity Fund Large-cap _ 2.59% -0.42% W
AXA IM Equity Trust - Global EM Equity QI Large-cap I 1.61% - 1.12% Matthews Emerging Markets Equity Fund Large/Megacap Close | 0.00% -0.41% I
Macquarie Systematic Emerging Markets Equity Fund Large/Megacap New . 1.11% - 1.11% Polunin Funds - Developing Countries Small/Midcap _ 1.97% -0.38% l
BNP Paribas Funds - Emerging Equity Large/Megacap New I 1.10% - 1.10% Fisher Invts. EM. Mrkts. Eq. Responsible ex-Fossil Fuels Large/Megacap - 0.84% -0.32% |
Sydinvest Globale EM-aktier Large-cap I 1.52% . 1.09% Fidelity Active Strategy - Emerging Markets Fund Blend |—1.81% -0.30% 1l
Magna Umbrella Fund plc - Fiera Emerging Markets Fund Blend . 2.05% . 1.09% BlackRock Advantage Emerging Markets Fund Large-cap B 0.21% -0.30% NI
Danske Invest Emerging Markets Equity Fund (F1) Large-cap New I 1.08% - 1.08% BlackRock Strategic Fds. - Emerging Markets Equity Strategies  Blend — 1.38% -0.29% |
New Capital UCITS Fund Plc - Emerging Mkts. Ftr. Leaders Fd.  Large-cap - 3.29% - 1.06% Swedbank Robur Global Emerging Markets Small/Midcap _ 2.31% -0.28% l
Celsius Invt. Fd. SICAV - Sustainable Em. Markets Large-cap New W 1.03% . 1.03% Hartford Schroders Emerging Markets Equity Fund Large-cap | 1.84% -0.27% 1
JOHCM Emerging Markets Discovery Fund Small/Midcap - 1.92% - 1.02% Baillie Gifford Worldwide Funds Plc - Emer. Mkts. All Cap Large-cap _ 1.31% -0.24% |
Redwheel Global Emerging Markets Fund Large-cap New W 1.01% . 1.01% Raiffeisen Sustainable Emerging Markets Equities Large-cap | 0.77% -0.22% 1
AB FCP | - Emerging Markets Growth Portfolio Large-cap New 0 1.00% . 1.00% Robeco Capital Gr. Fds. - QI EM Sustainable Enhanced Index Eq. Large-cap . 0.79% -0.21% 1
Polen Emerging Markets Growth Fund Large-cap 3.86% - 0.96% Baillie Gifford Overseas Growth Funds ICVC - EM. Growth Large/Megacap _ 1.35% -0.17% 1
Fidelity Advisor Focused Emerging Markets Fund Large-cap . 2.93% | 0.89% Select Equities - Emerging Multi Management Large-cap | 0.63% -0.16% I
ODIN Emerging Markets Small/Midcap I 3.47% I 0.87% PineBridge Global Funds - Global Emer. Mkts. Focus Equity Fund Large/Megacap | 2.07% -0.16% 1
William Blair Emerging Markets Leaders Fund Large-cap New 0.87% - 0.87% BlackRock UCITS Funds - Emerging Markets Alpha Tilts Fund Large/Megacap I 0.55% -0.15% |
Touchstone Strategic Trust - Sands Capital E.M. Growth Fund Large-cap 2.38% | 0.87% Robeco Capital Gr. Fds. - Emerging Stars Equities Large-cap - 0.67% -0.15% I

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

Fund Level Activity, $

1: Poland - Fund Activity Metrics
Between 9/30/2024 and 3/31/2025

# Funds Buying

97

2: Poland - Largest Estimated Fund Inflows, $
Between 9/30/2024 and 3/31/2025

Fund Name

Invesco Developing Markets Fund

Redwheel Next Generation Emerging Markets Equity Fund
Calvert Emerging Markets Equity Fund

Fidelity Funds SICAV - Emerging Markets Fund

Fidelity Inv. Trust - Emerging Markets Opportunities Fund
Principal Funds, Inc. - Global Emerging Markets Fund
Skagen Kon Tiki

Fidelity Advisor Focused Emerging Markets Fund

Celsius Invt. Fd. SICAV - Sustainable Em. Markets

Ninety One Glb. Strat. Fd. - Emerging Markets Equity
Allspring Emerging Markets Equity Fund

American Funds New World Fund

Redwheel Global Emerging Markets Fund

Wellington Mgt. Funds (Ireland) plc - Emer. Mrkt. Dev. Fd.
JPMorgan Funds - Emerging Markets Opportunities Fund
Handelsbanken Tillvaextmarknad Tema

BlackRock Emerging Markets Fund, Inc.

Thornburg Developing World Fund

Numeric Emerging Markets Equity

Driehaus Mutual Funds - Emerging Markets Growth Fund
Sanford C Bernstein Fund - Emerging Markets Portfolio
Macquarie Systematic Emerging Markets Equity Fund

AB FCP | - Emerging Markets Growth Portfolio

T Rowe Price Emerging Markets Discovery Stock Fund

SEl Institutional Invt. Trust - Emerging Markets Equity Fund
Mercer Emerging Markets Equity Fund

MGI Funds Plc - Emerging Markets Equity Fund

Fidelity Emerging Markets Discovery Fund

Touchstone Strategic Trust - Sands Capital E.M. Growth Fund
Swisscanto (LU) - Equity Fund Sustainable Emerging Markets
Advisors Inner Circle - Acadian Emerging Markets Portfolio
Pacific Select Fund - Emerging Markets Portfolio

JNL Multi-Manager Emerging Markets Equity Fund

SEl Institutional Intl. Trust - Emerging Markets Equity Fund
PACE International Emerging Markets Equity Investments
Fidelity Funds SICAV - Institutional Emerging Markets Equity
BNP Paribas Funds - Emerging Equity

Morgan Stanley Invt. Fds. - Sustainable EM Eq. Fds.
Robeco Institutional Emerging Markets Fund

Vanguard Invt. Fds. ICVC - Global Emerging Markets Fund

} ) April 22, 2025
Poland: Active Fund Ownership Report
# Funds Selling Estimated Net Fund Flows, $
$230.8M

3: Poland - Largest Estimated Fund Outflows, $

Between 9/30/2024 and 3/31/2025
Market Cap Focus New or Closed Latest Fund AUM _Fund Flows Fund Name Market Cap Focus New or Closed Latest Fund AUM Fund Flows
Large/Megacap i S197M $65M Hartford Schroders Emerging Markets Equity Fund Large-cap S121M  ($49M) |
Small/Midcap New - $44M I S41M Fidelity Emerging Markets Fund Large/Megacap $75M ($23M) -
Large/Megacap New ! 5313;2 ! S::'C\A John Hancock Emerging Markets Equity Fund Large-cap ! $16M ($19M) —
t::g:z;‘; New L s174m =$§2M BlackRock Global Funds - Emerging Markets Fund Large-cap I 514m (S16M) I
Large/Megacap New - $34M _ $29M Goldman Sachs Emerging Markets Equity Insights Fund Large-cap - $25M ($15M) -
Large-cap New . $32M — 527M Robeco Capital Gr. Fds. - QI Emerging Markets Active Equities  Large-cap HS1M ($13M) I
Large-cap I $183M [ 518M Seafarer Overseas Growth & Income Fund Blend [ 528m ($11M) I
Large-cap New B $15M Swedbank Robur Global Emerging Markets Small/Midcap . s29m ($10M) I
Large-cap New W $19M DNB Global Emerging Markets Large-cap Close | som ($oM)
Large/Megacap I S22M $178M WCM Focused Emerging Markets Fund Large-cap Close SOM (S7M) -
tg:zz./chgigacap New I S11M Nordea 1 SICAV - Emerging Stars Equity Fund Large/Megacap $64M (S7M) .
Blend New 1510M Schroder ISF - Emerging Markets Large-cap [ $129M (S6M) W
Large/Megacap B $32M Fidelity Series Emerging Markets Fund Large/Megacap I S57M (SeM) W
Large/Megacap New | S10M Amundi Funds - Emerging World Equity Large-cap 1 $6M (S6M) W
Large/Megacap I $56M TT International Funds Plc - Emerging Markets Unconstrained  Blend Close | Som (S6M) W
Large-cap ] S17M BNY Mellon Global Emerging Markets Fund Large-cap Close SOM (S5M) .
Large/Megacap ~ New 1 $9N;2M Baillie Gifford Overseas Growth Fund - Emer. Mkts. Leading Co. Large-cap I $25M ($5M) W
t:z:_/chgigacap r$1s7M GS Funds - Emerging Markets CORE Equity Portfolio Large-cap - $28M ($4M) l
Large/Megacap New ] 58M Swedbank Robur Access Edge Emerging Markets Large-cap W $15M (54M) I
Large-cap New | S5M Robeco QI Customized Emerging Markets Enhanced Index Eq. F.. Large/Megacap . S16M (54M) l
Large-cap . $63M BNY Mellon Investment Fds. - Global Emerging Markets Opp. F.. Large-cap Close | SOM ($3M) |
Blend I $10M BNY Mellon Emerging Markets Fund Large-cap Close | Som ($3m) I
Large-cap 1 58M Lazard Glb. Active Fds. Plc - Emerging Markets Eq. Adv. Fd. Large-cap LEL ($3m) I
Large-cap 1 ng\SM SEB Emerging Marketsfond Large-cap l SOM ($3m) l
i;z:{éﬂ;scap - S48M William Blair Emerging Markets Small Cap Growth Fund Small/Midcap $3M ($3Mm) l
Large/Megacap 1513M Hartford Emerging Markets Equity Fund Large-cap | $3M ($3M) |
Large-cap B $15M Baillie Gifford Overseas Growth Funds ICVC - EM. Growth Large/Megacap ] S9M (52m) 1
Large/Megacap $8M Causeway Emerging Markets Fund Large-cap | $13M ($2m) 1
Large-cap = S29M Morgan Stanley Invt. Fds. - NextGen Emerging Markets Fund Small/Midcap Close | S0M ($2M) |
Large-cap M $15M Robeco Capital Gr. Fds. - QI EM Sust. Active Eq. Large-cap | $1M S2m) 1
Large-cap New | S;x Harding Loevner Institutional Emerging Markets Portfolio Large-cap I S6M ($2M) I
tz:g:}ch;\i:gacap z:x : §ZM Virtus Emerging Markets Opportunities Fund Large-cap Close | SOM (S2M) |
Large-cap $28M TT International Funds Plc - Emerging Markets Equity Fund Large-cap Close ! SOM ($2M) |
Large-cap | $4M Vontobel Fund - Emerging Markets Equity Large-cap | S7TM ($2m) 1
Large-cap | $4M J$2m Robeco QI Inst. Emerging Markets Enhanced Index Eq. Fd. Large-cap ] $4M S2m) 1

Raiffeisen Sustainable Emerging Markets Equities Large-cap | S2M ($1M) |

RBC Funds Trust - Emerging Markets Equity Fund Large-cap | $31M ($1M) |

Virtus KAR Emerging Markets Small Cap Fund Small/Midcap - $32M ($1M) |

VALIC Company | - Emerging Economies Fund Large-cap I S6M ($1M) |

Robeco Capital Gr. Fds. - QI EM Sustainable Enhanced Index Eq. Large-cap ! $2M ($1M) |

Emerging Markets: 343 Active GEM Funds, AUM $410.48Bn
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Country Sentiment

Poland:

Active Fund Ownership Report

Copley Fund Research
April 22, 2025

Chart 1: Country Sentiment Grid
Momentum Measure Between 9/30/2024 - 3/31/2025
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Momentum Score
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Copley Fund Research

April 22, 2025
'
Poland: Active Fund Ownership Report

Aggregate Sector Ownership

1: Poland - Average Fund Weight per Sector 2: Poland - Funds Invested per Sector 1: Poland - Fund AUM per Sector

As of 3/31/2025 As of 3/31/2025 As of 3/31/2025

Consumer Staples _ 0.24% Consumer Discretionary _ 23.91% Consumer Staples $805M
Consumer Discretionary _ 0.19% Consumer Staples _ 20.70% Consumer Discretionary $586M

Industrials - 0.07% Materials _ 12.54% Materials $116M

Materials - 0.06% Information Technology - 9.91% Information Technology $100M

Information Technology - 0.04% Industrials - 8.16% Industrials S99M

Energy . 0.02% Energy - 6.41% Energy $89M

Communication Services I 0.01% Communication Services - 6.12% Communication Services S16M

Health Care J 0.0t Utilities B Health Care S16M

Utilities ‘ 0.00% Health Care I 0.87% Utilities S7TM
Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research

1: Poland - Average Weight - EEM per Sector 1: Poland - Percentage Funds O/W per Sector 1: Poland - # Companies Invested per Sector

As of 3/31/2025 As of 3/31/2025 As of 3/31/2025

Consumer Staples 0.15% Financials 30.61% Financials 12
Consumer Discretionary - 0.07% Consumer Discretionary 20.12% Industrials 6
Industrials - 0.07% Consumer Staples 18.66% Consumer Discretionary )

Communication Services

Io.m%

Information Technology 4

H Materials 10.79%

Health Care | 0.01% Utilities 3
i Industrials 8.16%

Materials 0.00% l Communication Services 3
; Information Technology 7.87%

Information Technology 0.00% ' Materials 2

e Communication Services 6.12%

Utilities Consumer Staples 2

Energy -0.10% Energy 4.37% Health Care 1

Financials -0.11% Utilities 1.75%

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

Energy

Source: Factset, Copley Fund Research
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Acti

Poland

Sector Level Time-Series: Average Fund Weights

3: Consumer Staples Average Weight %

2: Consumer Discretionary Average Weight %

1: Financials Average Weight %
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6: Industrials Average Weight %

5: Information Technology Average Weight %

4: Materials Average Weight %
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9: Utilities Average Weight %

8: Communication Services Average Weight %

7: Energy Average Weight %
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Sector Level Time-Series: Average Fund Weights
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1: Average Fund Weights - Major Poland Sector Allocations
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Sector Level Time-Series: Funds Invested %

3: Consumer Staples Funds Invested %

2: Consumer Discretionary Funds Invested %

1: Financials Funds Invested %

d

23

40.82%

20.00% -
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W
Source: Factset, Copley Fund Research
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Industrials Funds Invested %

6:

5: Information Technology Funds Invested %

4: Materials Funds Invested %
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1: Poland - Largest Sector Level Fund Weights / # Companies Invested 2: Poland - Largest Sector Level Fund AUM / Average Position Size, $
As of 3/31/2025 As of 3/31/2025

Fund Name Sector ‘Latest Fund Weight ) # Holdings Fund Name Sector ILatest Fund AUM IAverage Position Size
KLS Corinium Emerging Markets Equity Fund Financials I 6.61% | 1 Fidelity Advisor Focused Emerging Markets Fund Financials . s183m $183M
Virtus KAR Emerging Markets Small Cap Fund Industrials I 5.96% | 1 American Funds New World Fund Consumer Staples | S178M | $178M
Pro Fonds (Lux) - Emerging Markets Fund Information Technology _ 4.05% | 1 Hartford Schroders Emerging Markets Equity Fund  Financials I $121M | $40M

KLS Corinium Emerging Markets Equity Fund Consumer Staples _ 3.99% [ 1 Invesco Developing Markets Fund Consumer Discretionary $113M $113M
Polen Emerging Markets Growth Fund Consumer Staples | 3.86% 1 Fidelity Inv. Trust - Emerging Markets Opportuniti.. Consumer Discretionary [N $98M | $49M

AQR UCITS Funds - Sustainable Emerging Relaxed .. Financials _ 3.72% Schroder ISF - Emerging Markets Financials I 595M | $32M

ODIN Emerging Markets Consumer Staples I 3.47% 1 Invesco Developing Markets Fund Consumer Staples i $84M i $84M
Schroder Intl. Selctn. Fd. SICAV - Emerging Mrkts. .. Industrials _ 3.47% 1 Fidelity Emerging Markets Fund Consumer Staples | S75M S75M
Nordea 1 SICAV - Emerging Stars Equity Fund Consumer Staples ‘ 3.42% 1 T Rowe Price Emerging Markets Discovery Stock Fu.. Financials _ $63M $63M

VP Bank Risk Optimised ESG Eq. Fd. - Emerging Ma.. Financials [ EREA BlackRock Emerging Markets Fund, Inc. Financials I s56M $56M

Virtus KAR Emerging Markets Small Cap Fund Consumer Discretionary _ 3.11% 1 Touchstone Strategic Trust - Sands Capital E.M. Gr.. Consumer Staples i $48M $48M

Quilter Investors OEIC - Emerging Markets Equity F.. Consumer Staples 2.97% 1 Nordea 1 SICAV - Emerging Stars Equity Fund Consumer Staples | $45M $45M

Jupiter Asset Mgmt. Series Plc - Global EM Focus Fd. Consumer Staples | 2.95% 1 Fidelity Inv. Trust - Emerging Markets Opportuniti.. Consumer Staples - $43M $43M

Fidelity Advisor Focused Emerging Markets Fund Financials [ 2.93% 1 Fidelity Funds SICAV - Emerging Markets Fund Financials [ s41m S41M
Thornburg Developing World Fund Consumer Staples [ 2.90% Baron Emerging Markets Fund Consumer Staples | $37TM $37M

Jupiter Global Emerging Markets Fund Consumer Staples 2.86% 1 Fidelity Series Emerging Markets Fund Financials - $36M $36M

Premier Miton Emerging Markets Sustainable Fund ~ Consumer Discretionary _ 2.85% 1 Pacific Capital UCITS Funds Plc - North of South EM  Financials - $36M $36M
Flossbach von Storch - Global Emerging Markets Eq.. Consumer Staples ‘ 2.66% 1 Schroder ISF - Global Emerging Market Opportuniti.. Energy - $35M $35M

First Sentier Invts ICVC - FSSA Global Emerging Ma.. Consumer Staples ‘ 2.66% 1 Schroder ISF - Emerging Markets Energy - $35M $35M

Nissay UCITS Funds - Global Emerging Equity Fund ~ Consumer Discretionary _ 2.64% Schroder ISF - Global Emerging Market Opportuniti.. Industrials - $34M S17M

Vaughan Nelson Emerging Markets Fund Financials [ 2.63% 1 Principal Funds, Inc. - Global Emerging Markets Fu.. Financials - $34M $34M

CM-AM Global Emerging Markets Consumer Staples 2.60% 1 Schroder ISF - Global Emerging Market Opportuniti.. Consumer Discretionary Il $32M $32M
Touchstone Strategic Trust - Sands Capital E.M. Gr.. Consumer Staples ‘ 2.38% 1 Fidelity Inv. Trust - Emerging Markets Opportuniti.. Information Technology - $32M $32M

Pro Fonds (Lux) - Emerging Markets Fund Consumer Staples [ 2.37% 1 JPMorgan Funds - Emerging Markets Opportunities .. Financials - $32M $16M

Cullen Emerging Markets High Dividend Fund Financials [ 2.37% 1 Skagen Kon Tiki Financials I $32m $32M

First Sentier Investors ICVC - Stewart Inv. Glb. EM .. Consumer Discretionary | 2.35% 1 Driehaus Mutual Funds - Emerging Markets Growth .. Financials - $32M $32M

Boston Common ESG Impact Emerging Markets Fund Consumer Staples _ 2.29% 1 RBC Funds Trust - Emerging Markets Equity Fund Consumer Staples $31M $31M

Amonis Equity Emerging Markets Consumer Discretionary | 2.28% 1 Artemis Investment Funds ICVC - Global Emerging .. Financials - $30M NE

Skagen Kon Tiki Financials I 2.25% 1 Amundi Funds - Emerging Markets Equity Focus Financials I $30m $30M

Nordea Emerging Market Equities Financials _ 2.19% AQR UCITS Funds - Sustainable Emerging Relaxed .. Financials - $S29M S7TM

Northern Trust Invt. Fds. Plc - EM Quality Low Car.. Financials _ 2.17% Seafarer Overseas Growth & Income Fund Information Technology - $28M $28M

Artemis Investment Funds ICVC - Global Emerging .. Financials . 2.12% Northern Trust Invt. Fds. Plc - EM Quality Low Car.. Financials I s27m 1 S7TM

Wasatch Emerging Markets Small Cap Fund Consumer Discretionary 2.12% 1 GS Funds - Emerging Markets CORE Equity Portfolio ~Financials I s26m 17 59M

Evli Gem Fund Information Technology _ 2.09% 1 Candriam Sustainable - Equity Emerging Markets Financials - $26M S13M

VP Bank Risk Optimised ESG Eq. Fd. - Emerging Ma.. Industrials I 2.08% 1 Caixabank Master Renta Variable Emergente Advis.. Financials I 525M $25M

PineBridge Global Funds - Global Emer. Mkts. Focu.. Consumer Discretionary _ 2.07% 1 Goldman Sachs Emerging Markets Equity Portfolio  Consumer Staples I s23m $23M

Pacific Capital UCITS Funds Plc - North of South EM  Financials _ 2.06% 1 Caixabank Master Renta Variable Emergente Advis.. Consumer Discretionary [l $23M $23M

Janus Henderson Emerging Markets Fund Consumer Staples ‘ 2.06% 1 Nordea Emerging Market Equities Financials - $23M S12M

Morgan Stanley Invt. Fds. - Sustainable EM Eq. Fds. Materials 1.99% 1 Cullen Emerging Markets High Dividend Fund Financials . $22M $22M

AQR Emerging Multi-Style Il Fund Financials _ 1.98% Goldman Sachs Emerging Markets Equity Insights F.. Financials - $21M 1 $5M

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research
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Sector Level Ownership Changes
1: Poland - Average Fund Weight A per Sector 2: Poland - Funds Invested A per Sector 3: Poland - Estimated Fund Flows, $
Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
Financials 0.13% Consumer Staples 4.96% Consumer Staples $124M
Industrials - 0.02% Financials _ 2.33% Consumer Discretionary - $37M
Consumer Discretionary . 0.01% Utilities . 0.58% Health Care . $14M
E icati i . 0.58% i . 11M
Information Technology . 0.01% Communication Services - Industrials . $
5 Materials 0.00% Utilities $1M

Health Care l 0.01%

Health Care 0.00% Communication Services SOM
Utilities 0.00%

Consumer Discretionary 0.00% Materials (S6M)
Communication Services 0.00%

Industrials -0.58% Information Technology (516M)
Energy 0.00%

Energy -1.46% Energy ($39M)
Materials -0.01%

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

4: Poland - Average Weight vs EEM A per Sector 5: Poland - Percent Funds O/W A per Sector 6: Poland - Number of Buyers - Number of Sellers
Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
Consumer Staples 0.04% Consumer Staples 4.08% Information Technology 14
Industrials 0.04% Information Technology _ 2.33% Consumer Staples 13
Financials - 0.01% Financials _ 2.04% Communication Services _ 5
Consumer Discretionary - 0.01% Health Care - (X741 Health Care - 3

Health Care . 0.01% Communication Services - 0.58% Industrials - 2
Information Technology l 0.00% Industrials . 0.29% Utilities l 1
Communication Services 0.00% ' Utilities 0.00% Financials -1 '
Materials 0.00% l Materials 0.00% Energy -3 -
Utilities 0.00% l Energy -0.87% Consumer Discretionary -5 %
Energy -0.03% E Consumer Discretionary -0.87% Materials -7

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

Emerging Markets: 343 Active GEM Funds, AUM $410.48Bn




Fund Level Sector Ownership Activity

1: Poland - Largest Sector Level Fund Weight Changes

Between 9/30/2024 and 3/31/2025

Vaughan Nelson Emerging Markets Fund

Amonis Equity Emerging Markets

Skagen Kon Tiki

VP Bank Risk Optimised ESG Eq. Fd. - Emerging Markets Equities
Pro Fonds (Lux) - Emerging Markets Fund

Thornburg Developing World Fund

Swisscanto (LU) - Equity Fund Sustainable Emerging Markets
Wellington Mgt. Funds (Ireland) plc - Emer. Mrkt. Dev. Fd.
Redwheel Next Generation Emerging Markets Equity Fund
New Capital UCITS Fund Plc - Emerging Mkts. Ftr. Leaders Fd.
KLS Corinium Emerging Markets Equity Fund

Calvert Emerging Markets Equity Fund

Redwheel Next Generation Emerging Markets Equity Fund
Numeric Emerging Markets Equity

Fidelity Funds SICAV - Institutional Emerging Markets Equity
Fidelity Funds SICAV - Emerging Markets Fund

Principal Funds, Inc. - Global Emerging Markets Fund

Calvert Emerging Markets Equity Fund

Janus Henderson Emerging Markets Fund

VP Bank Risk Optimised ESG Eq. Fd. - Emerging Markets Equities
TT International Funds Plc - Emerging Markets Unconstrained
Robeco Capital Gr. Fds. - QI Emerging Markets Active Equities
DNB Fund - Brighter Future

Optimix Emerging Markets Fund

DNB Global Emerging Markets

Hartford Emerging Markets Equity Fund

LO Funds - Emerging High Conviction

Amonis Equity Emerging Markets

TT International Funds Plc - Emerging Markets Equity Fund
John Hancock Emerging Markets Equity Fund

'WCM Focused Emerging Markets Fund

Swisscanto (LU) - Equity Fund Sustainable Emerging Markets
Virtus Emerging Markets Opportunities Fund

BNY Mellon Global Emerging Markets Fund

BNY Mellon Investment Fds. - Global Emerging Markets Opp. Fund
BNY Mellon Emerging Markets Fund

Robeco Capital Gr. Fds. - QI EM Sust. Active Eq.

Global Advantage Funds - Emerging Markets High Value
Morgan Stanley Invt. Fds. - NextGen Emerging Markets Fund
Morgan Stanley Invt. Fds. - NextGen Emerging Markets Fund

Source: Factset, Copley Fund Research
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3: Poland - Largest Sector Level Estimated Fund Flows, $

Between 9/30/2024 and 3/31/2025

Invesco Developing Markets Fund

Fidelity Inv. Trust - Emerging Markets Opportunities Fund
Fidelity Funds SICAV - Emerging Markets Fund

Principal Funds, Inc. - Global Emerging Markets Fund
Skagen Kon Tiki

BlackRock Emerging Markets Fund, Inc.

Fidelity Advisor Focused Emerging Markets Fund

Redwheel Next Generation Emerging Markets Equity Fund
Calvert Emerging Markets Equity Fund

Celsius Invt. Fd. SICAV - Sustainable Em. Markets

Calvert Emerging Markets Equity Fund

Ninety One Glb. Strat. Fd. - Emerging Markets Equity
Allspring Emerging Markets Equity Fund

Redwheel Next Generation Emerging Markets Equity Fund
American Funds New World Fund

Redwheel Global Emerging Markets Fund

Redwheel Next Generation Emerging Markets Equity Fund
Wellington Mgt. Funds (Ireland) plc - Emer. Mrkt. Dev. Fd.
JPMorgan Funds - Emerging Markets Opportunities Fund
Swisscanto (LU) - Equity Fund Sustainable Emerging Markets
John Hancock Emerging Markets Equity Fund

Schroder ISF - Emerging Markets

Fidelity Inv. Trust - Emerging Markets Opportunities Fund
Robeco QI Customized Emerging Markets Enhanced Index Eq. Fd.
Swisscanto (LU) - Equity Fund Sustainable Emerging Markets
WCM Focused Emerging Markets Fund

Fidelity Series Emerging Markets Fund

DNB Global Emerging Markets

Swedbank Robur Global Emerging Markets

BlackRock Global Funds - Emerging Markets Fund

Seafarer Overseas Growth & Income Fund

John Hancock Emerging Markets Equity Fund

Goldman Sachs Emerging Markets Equity Insights Fund
Fidelity Inv. Trust - Emerging Markets Opportunities Fund
Hartford Schroders Emerging Markets Equity Fund
BlackRock Emerging Markets Fund, Inc.

Robeco Capital Gr. Fds. - QI Emerging Markets Active Equities
Invesco Developing Markets Fund

Fidelity Emerging Markets Fund

Hartford Schroders Emerging Markets Equity Fund

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

Sector Sentiment

2: Poland - Sector Sentiment Grid
Momentum Measure between 9/30/2024 and 3/31/2025
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Poland: Active Fund Ownership Report
Fl n G n Cl G | 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 40.82% S $1,515M ) Funds  Average  Average
0.60% ’
0.44% 40% Ticker Stock Name Invested %~ Weight % Weight vs.. Fund AUM $
0.40% 0% 1000M PEO-PL BANK POLSKA KASA OPIEKI SA 20.12% 0.13% 0.03% $299M
1. Histogram of Fund Weights PZU-PL Powszechny Zaklad Ubezpiec.. 19.83% 0.12% 0.01% $519M
As of 3/31/2025 0.20% 500M
0.00% 20% oM PKO-PL PKO Bank Polski S.A. 19.24% 0.15% $624M
s 2 et g8 222-STERTER 8 5]% 8 €S ¢ % S5 8 SPL-PL Santander Bank Polska SA 9.62% 0.02% $48M
40- 282 5 2 2 3 g 3288285222233323 3825 2 23 g .
ALR-PL Alior Bank SA 5.25% 0.01% 0.01% S13M
XTB-PL XTB SA 1.17% 0.00% 0.00% $8M
» 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ MBK-PL mBank SA 1.17% 0.00% S2M
1% 12 BHW-PL Bank Handlowy w Warszawie .. 0.58% 0.00% 0.00% SOM
100M
10 MIL-PL Bank Millennium SA 0.29% 0.00% 0.00% SOM
o BN B M '."-'."—".—-—'.'——-T—-". 0.55% oM WWL l,- ING-PL ING Bank Slaski S.A. 0.29% 0.00% 0.00% oM
S ® 2 B ® ® 8 g 2 5 GPW-PL Warsaw Stock Exchange 0.29% 0.00% 0.00% SIM
oS 1) - 1 ~ 1 - ) ) -100M
=) IS] - - ~ ~ A o <° BNP-PL BNP Paribas Bank Polska Spol.. 0.29% 0.00% 0.00% SOM
0% ] -200M
g 2 ¢ 2 v = o 7 F 8 2 ¢ 2 v & 2 5 Qg BRI CNMINONOOY TN
E3 82335 EEE sEPii ¥l £5355333333533353% , ,
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 9/30/2024 and 3/31/2025
Aggressive Gro.. | 0.07% Aggressive Gro.. | 6.4% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP [ 0.73%  GARP - 62.5% Ticker Stock Name Funds Invested.. Ave Wgt %A Fund Flows, $
i i 0.50% 40%
Growth B 0.48%  Growth - 4. 1% 061 OM $1,4544 ALR-PL Alior Bank SA 2.04% 0.01% $2M
Value JI 0.60%  Value T 44.4% 30% 1000M XTB-PL XTB SA 0.87% 0.00% S6M
Yield N 0.76%  Yield [ 66.7% 0.00% -0.11%
! ‘ 20% 500M STH-PL STS Holding S.A 0.00% 0.00% SOM
0.50% A\ 10% oM SPL-PL Santander Bank Polska SA 0.00% 0.00% $2M
4. Largest Fund Weights 3 % % e *":.‘; % s ] 3 %ﬂ%% % § 2 § "é g g% s E"a 3 9& % 2 "é % s % PZU-PL Powszechny Zaklad Ubezpiec.. 0.00% 0.04% S$47M
28285 2 2 33 SIS 288E 223334 2 &2 8 2 2 33 MIL-PL Bank Millennium SA 0.00% 0.00% SOM
Fund Name BNP-PL BNP Paribas Bank Polska Spol.. 0.00% 0.00% SOM
KLS Corinium Emerging Markets Equity Fund _ 6.61% BHW-PL Bank Handl W i 0.00% 0.00% SoM
I . . . . - WEN w Warszawie .. . X
AQR UCITS Funds - Sustainable Emerging Rel.. [l 3.72% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight a' andiowy ) arszawie
VP Bank Risk Optimised ESG Eq. Fd. - Emergi.. J 3.18% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 ALIORPP-PL  Alior Bank S.A. Rights 2016-1... 0.00% 0.00% SOM
Fidelity Advisor Focused Emerging Markets F.. Il 2.93% Fund N Fund N stock N MBK-PL mBank SA 0.00%
: und Name und Name ock Name .
i . . PKO-PL PKO Bank Polski S.A. 0.05% 55M
Vaughan Nelson Emerging Markets Fund I 2.63% Vaughan Nelson Emerging Mar.. . 2.63% Vaughan Nelson Emerging .. PKO Bank Polski S.A. 1 2.63% ani FolsKd § 3
Cullen Emerging Markets High Dividend Fund - 2.37% Skagen Kon Tiki —2.25% Skagen Kon Tiki Powszechny Zaklad U.. —2.25% PEO-PL BANK POLSKA KASA OPIEKI SA 0.02%
Skagen Kon Tﬂ_(i B - 2.25% Swisscanto (LU) - Equity Fund .. - 1.81% Swisscanto (LU) - Equity Fu.. Powszechny Zaklad U.. - 1.81%
Nordea Emerging Market Equities B 2.19% New Capital UCITS Fund Plc - .. - 1.62% New Capital UCITS Fund PL.. Powszechny Zaklad U.. - 1.62%
Northern Trust Invt. Fds. Plc - EM Quality Lo.. . 2.17% Robeco Capital Gr. Fds. - QI E.. -0.72% . BlackRock UCITS Funds - E.. PKO Bank Polski S.A. ['-0‘29% 21. Largest Stock Level Estimated Fund Flows
Artemis Investment Funds ICVC - Global Eme.. [l 2.12% Hartford Emerging Markets Eq.. -0.80% IE GS Funds - Emerging Marke.. Powszechny Zaklad U.. E-0.33% Between 9/30/2024 and 3/31/2025
Amonis Equity Emerging Marke..-0.90% Amonis Equity Emerging M.. Powszechny Zaklad U.. }-0‘36% i
Robeco Capital Gr. Fds. - QI E.. i -1.35% Aviva Invs. - Global Emergi.. BANK POLSKA KASA O.. E-0.49% Ticker Stock Name
. ' ' PKO-PL PKO Bank Polski S.A. $55M
5. Largest Stock Level Fund Weights .
PZU-PL Powszechny Zaklad Ubezpieczen S.. S47TM
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ XTB-PL XTB SA Il Sem
KLS Corinium Emerging Mar.. BANK POLSKA KASA O.. -.61% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 ALR-PL Alior Bank SA g S2m
Fidelity Advisor Focused E.. PKO Bank Polski S.A. . 2.93% SPL-PL santander Bank Polska SA B
Vaughan Nelson Emerging .. PKO Bank Polski S.A. il 2.63% Fund Name ) . Fund Name Stock Name . BHW-PL Bank Handlowy w Warszawie 5.A soM
VP Bank Risk Optimised ES.. Santander Bank Polskau. 2.40% quel{ty Funds SICAV - Emergin.. ! $36M FuAiehAty Funds SICAV - Eme.. PKO Bank Polski S.A. ! $36M A
. . j Principal Funds, Inc. - Global .. 1 S29M Principal Funds, Inc. - Glob.. BANK POLSKA KASA O.. { S29M BPH-PL Banku BPH S.A. SOM
Cullen Emerging Markets H.. PKO Bank Polski S.A. [l 2.37% I H - i
- . 2.25% Skagen Kon Tiki | $27M Skagen Kon Tiki Powszechny Zaklad U.. ! $27M BOS-PL Bank Ochrony Srodowiska S.A. SOM
SkaS?" Kon‘T1k1 Powszechny Zaklad U.. M 2.25% BlackRock Emerging Markets F.. $25M BlackRock Emerging Marke.. Powszechny Zaklad U.. $25M BNP-PL BNP Paribas Bank Polska Spolka Ak Som
Pacific Capital UCITS Funds... Powszechny Zaklad U.. l 2.06% BlackRock Global Funds - Eme.. ($11M) 17} Fidelity Series Emerging .. PKO Bank Polski .A. {(59m) ‘ ' -
AQR UCITS Funds - Sustain.. BANK POLSKA KASA O.. l 2.02% Goldman Sachs Emerging Mark.. §($13M) BlackRock Global Funds - E.. Powszechny Zaklad U.. (S11M) ALIORPP-PL Alior Bank S.A. Rights 2016-1.6.16 .. SOM
Artemis Investment Funds I.. PKO Bank PolskiS.A.  Jil 1.89% Hartford Schroders Emerging .. §(515M) Hartford Schroders Emergi.. BANK POLSKA KASA O.. H(S11M) MBK-PL mBank SA SOM
AB FCP Il - Emerging Marke.. BANK POLSKA KASA O.. |l 1.81% Robeco Capital Gr. Fds. - Q! E.. HE] GS Funds - Emerging Marke.. Powszechny Zaklad U.. {(311M) PEO-PL BANK POLSKA KASA OPIEKI SA (S9M)

Source: Factset, Copley Fund Research
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f
Poland: 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 0.20% 0.1 23.91% $586M ) Funds  Average  Avera
. . 600M g ge
0.15% 20% Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
0.10% 400M ALE-PL Allegro.eu SA 16.62% 0.14% 0.08% $444M
1. Histogram of Fund Weights 10% 200M LPP-PL LPP S.A. 4.96% 0.03% $107M
As of 3/31/2025 0.05%
0.00% oM CCC-PL CCCSA 2.92% 0.01% 0.01% $13M
“0- g2 et g’ 222-STERTER 8 5]% E2ESTeET R i8R BFT-PL Benefit Systems S.A. 2.04% 0.02% 0.02% S22M
38 2 85 2 2 3 8 3288288228233z28 2882858282333 )
RBW-PL Rainbow Tours S.A. 0.29% 0.00% 0.00% SOM
30- VRG-PL VRG S.A. 0.00% 0.00% oM
20- 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ ORB-PL Orbis S.A. 0.00% 0.00% SOM
0.12% 8 300M KRK.XX1-PL  W. Kruk SA 0.00% 0.00% SOM
10- 6 200M GNT-PL GANT Development S.A. 0.00% 0.00% SOM
O-r' '1".'1"."r'-'r_'r_'r—-"n 4 5 EAT-PL AmRest Holdings SE 0.00% 0.00% SOM
3 ?TQ 3 § .}&i § 319_ 100M DBC-PL Firma Oponiarska Debica S.A. 0.00% 0.00% SOM
g i = a2 Ry 4 o 2 oM . , [I CAR-PL Inter Cars S.A. 0.00% 0.00% SOM
3 0 N B -
22833 2% &8 83 8232 L% ER S 82T LT ET 8
3 2 &£ 48 8 2 3 2 &8 EE- - - - 3 2 &£ 488 2 3 & ¢4 . )
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 9/30/2024 and 3/31/2025
Aggressive Gro.. | 0-30%  Aggressive Gro.. I 24.4% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP . 0.13% GARP I 31.3% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Growth B 0.19%  Growth - 27.2% 0.05% 007§ 20% s SBBAM ceopL cccsa 1.46% 0.00% $7M
:?lrj : 833:: X?lt’: r61;9.61% 500M BFT-PL Benefit Systems S.A. 0.29% 0.00% SIM
e . el .
! : ! : 0.00% 10% VRG-PL VRG S.A. 0.00% 0.00% oM
-0.05% A oM RBW-PL Rainbow Tours S.A. 0.00% 0.00% SOM
4. Largest Fund Weights 8 2 % e % i g 3 3 %%% % § ey g g é% s §n§ g 2 % 2 g i s ] ORB-PL Orbis S.A. 0.00% 0.00% SOM
3 & 2 8 2 2 3 & 2288288822332 8 3 & 2 8 2 2 3 & KRK.XX1-PL W. Kruk SA 0.00% 0.00% SOM
Fund Name EAT-PL AmRest Holdings SE 0.00% 0.00% SOM
Virtus KAR Emerging Markets Small Cap Fund _ 3.11% DBC-PL Fi Oponiarska Debica S.A 0.00% 0.00% SoM
1 . . N . = rm. niar 1 WA B N
Premier Miton Emerging Markets Sustainable .. I 2.85% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight a Uponlarska Lebica
Nissay UCITS Funds - Global Emerging Equity ../ 2.64% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 CAR-PL Inter Cars S.A. 0.00% 0.00% SOM
First Sentier Investors ICVC - Stewart Inv. GL.. | 2.35% Fund N Fund N stock N AMC-PL Amica S.A. 0.00% 0.00% SOM
! und Name und Name ock Name
i i i : f LPP-PL LPP S.A. 0.01% 42M
Amonis Equity E-mergmg Markets h 2.28% Amonis Equity Emerging Marke.. | 2.28% Amonis Equity Emerging M.. Allegro.eu SA 12.28% § 5
\A{asattfh Emerging Markets Small Cap Fund | 2.12% Calvert Emerging Markets Equi.. 1.28% Calvert Emerging Markets .. Allegro.eu SA 1.28% ALE-PL Allegro.eu SA 0.00%
P1rTe-Br1d.ge Global Funds - Global Emer. Mkts.. I 2.07% BlackRock Sustainable Emergi.. - 1.19% BlackRock Sustainable Eme.. Allegro.eu SA - 1.19%
Baillie Gifford Overseas Growth Fund - Emer.. N 1.92% Ashmore Emerging Markets Eq.. 1.16% Ashmore Emerging Markets.. LPP S.A. 6%
Janus Henderson Emerging Markets Fund | 1.90% Virtus KAR Emerging Markets S..-0.25% [ Virtus KAR Emerging Marke.. Allegro.eu SA E-0.25% 21. Largest Stock Level Estimated Fund Flows
AQR UCITS Funds - Sustainable Emerging Rel.. [l 1.81% JNL Multi-Manager Emerging M.. [E-0.40% JNL Multi-Manager Emergin.. Allegro.eu SA B-0.40% Between 9/30/2024 and 3/31/2025
JOHCM Emerging Markets Disc.. . 0.49% JOHCM Emerging Markets D.. CCC SA '_-0.49% .
New Capital UCITS Fund Plc - .. I-0.56% New Capital UCITS Fund PL.. Allegro.eu SA -0.56% Ticker Stock Name .
) LPP-PL LPP S.A. i $42M
5. Largest Stock Level Fund Weights H
CCC-PL CCC SA 2 5™
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ BFT-PL Benefit Systems S.A. $1M
Virtus KAR Emerging Marke.. Allegro.eu SA "411% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 RBW-PL Rainbow Tours S.A. SOM
Premier Miton Emerging M.. Allegro.eu SA -2.85% VRG-PL VRG S.A. SOM
First Sentier Investors ICVC.. Allegro.eu SA 2.35% Ffmd-Name ) . Fpnd _Name ) Stock Name ORB-PL Orbis S.A Som
Amonis Equity Emerging M..  Allegro.eu SA 2.28% Fidelity Inv. Trust - Emerging i | $52M Fidelity Inv. Trust - Emergi.. LPPS.A. A
. . : Calvert Emerging Markets Equi.. . S17M Calvert Emerging Markets .. Allegro.eu SA GNT-PL GANT Development S.A. SOM
Wasatch Emerging Markets .. Benefit Systems S.A. 2.12% . . i .
) R i Celsius Invt. Fd. SICAV - Sustai.. 1 $16Mm Celsius Invt. Fd. SICAV - Su.. Allegro.eu SA EAT-PL AmRest Holdings SE SOM
PineBridge Global Funds - .. Allegro.eu SA | 2.07% 3 mRest Holdings
1ebridg - 8ro- | Robeco Capital Gr. Fds. - QI E.. 1 s6m Fidelity Inv. Trust - Emergi.. Allegro.eu SA DBC-PL Firma Oponiarska Debica 5.A som
Baillie Gifford Overseas AGr.. Allegro.eu SA - 1.92% Harding Loevner Institutional .. (SZM) § Baillie Gifford Overseas Gr.. Allegro.eu SA .
Janus Henderson Emerging .. Allegro.eu SA . 1.90% SEI Institutional Invt. Trust - E..  (52M) | Harding Loevner Institution.. Allegro.eu SA CAR-PL Inter Cars S.A. SOM
AQR UCITS Funds - Sustain.. LPP S.A. - 1.81% BlackRock Global Funds - Eme.. ($6M) [ BlackRock Global Funds - E.. Allegro.eu SA AMC-PL Amica S.A. SOM
Schroder ISF - Global Emer.. LPPS.A. I 1.75% Invesco Developing Markets Fu.. i(520M) Invesco Developing Market.. Allegro.eu SA ALE-PL Allegro.eu SA ($14M)

Source: Factset, Copley Fund Research
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Consumer Staples

Fund Ownership Profile

1. Histogram of Fund Weights
As of 3/31/2025
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2. Ave Wgt by Style
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2.5-3% I
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3-3.5% I
3.5-4% I

3. Funds Invested by Style

Aggressive Gro.. | 0.65%  Aggressive Gro.. | 41.0%
GARP W 0.20% GARP I 18.8%
Growth | o0.13% Growth . 17.3%
Value ] 0.04% Value 1 4.4%

Yield 1 0.04% Yield 16.7%

4, Largest Fund Weights

Fund Name

KLS Corinium Emerging Markets Equity Fund _ 3.99%
Polen Emerging Markets Growth Fund 3.86%
ODIN Emerging Markets [ 3.47%
Nordea 1 SICAV - Emerging Stars Equity Fund 3.42%
Quilter Investors OEIC - Emerging Markets Eq..: 2.97%
Jupiter Asset Mgmt. Series Plc - Global EMF.. | 2.95%
Thornburg Developing World Fund - 2.90%
Jupiter Global Emerging Markets Fund | 2.86%
Flossbach von Storch - Global Emerging Mark..: 2.66%
First Sentier Invts ICVC - FSSA Global Emergi.. | 2.66%

5. Largest Stock Level Fund Weights

Fund Name Stock Name

KLS Corinium Emerging Mar.. Dino Polska SA -499%
Polen Emerging Markets Gr.. Dino Polska SA 3.86%
ODIN Emerging Markets Dino Polska SA -3.47%
Nordea 1 SICAV - Emerging .. Dino Polska SA i 3.42%
Quilter Investors OEIC - Em.. Dino Polska SA 2.97%
Jupiter Asset Mgmt. Series .. Dino Polska SA 2.95%
Jupiter Global Emerging M.. Dino Polska SA 2.86%
Flossbach von Storch - Glo.. Dino Polska SA 2.66%
First Sentier Invts ICVC - FS.. Dino Polska SA 2.66%
CM-AM Global Emerging Ma.. Dino Polska SA 2.60%

Source: Factset, Copley Fund Research

Poland: Active Fund Ownership Report

6. Average Fund Weight

7. Funds Invested %

8. Combined Fund AUM, $

800M
0.20% 20% 20,704 S00m $805M
0.10% 10% 400M
200M
0.00% 0% oM
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9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
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12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
$351M
0.15% 20% 300M
0.15% 18.66%
0.10% . 200M
10%
0.05% 100M
0.00% 0% oM
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15. Largest Changes in Fund Weight
Between 9/30/2024 and 3/31/2025

Fund Name

Thornburg Developing World F_ 1.81%
Redwheel Next Generation Em..— 1.68%
KLS Corinium Emerging Market.._ 1.17%

Nordea 1 SICAV - Emerging Sta..,

Goldman Sachs Funds Ill - EM .. ] 0.01%
Morgan Stanley Pathway Emer.‘j 0.01%
CPR Invest - GEAR Emerging | 0.00%
Amonis Equity Emerging Marke. 0.00%

16. Largest Estimated Fund Flows, $
Between 9/30/2024 and 3/31/2025

Fund Name

Invesco Developing Markets Fu..
Redwheel Next Generation Em..
Allspring Emerging Markets Eq..
American Funds New World Fu..
Nordea 1 SICAV - Emerging Sta.. (35M)
John Hancock Emerging Marke.. (56M)
Fidelity Inv. Trust - Emerging ..
Fidelity Emerging Markets Fund

1.17%

| S17M
| $14M
o $13M

(S7M)

(523M)

$85M

17. Largest Changes in Stock Weight
Between 9/30/2024 and 3/31/2025

Fund Name
Redwheel Next Generation..
Thornburg Developing Worl..

Stock Name
Zabka Group
Zabka Group
KLS Corinium Emerging Mar.. Dino Polska SA
Nordea 1 SICAV - Emerging .. Dino Polska SA
Goldman Sachs Funds Il - E.. Dino Polska SA
Morgan Stanley Pathway E.. Dino Polska SA
CPR Invest - GEAR Emerging Dino Polska SA
Amonis Equity Emerging M.. Dino Polska SA

18. Largest Estimated Stock Fund Flows, $
Between 9/30/2024 and 3/31/2025

Fund Name

Invesco Developing Market..

Redwheel Next Generation..
Allspring Emerging Markets..
American Funds New World..
Nordea 1 SICAV - Emerging ..
John Hancock Emerging Ma..
Fidelity Inv. Trust - Emergi..
Fidelity Emerging Markets ..

Stock Name
Zabka Group
Zabka Group
Zabka Group
Dino Polska SA
Dino Polska SA
Dino Polska SA
Dino Polska SA
Dino Polska SA

I 1.68%
I 1.26%
_——1.17%
1.17%

| 0.01%

| 0.01%

| 0.00%

1 0.00%

| $85M
517m
1 $14M
1 513M
($5M) §
(6M)
(S7M) §
§(523M)

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

Ticker

DNP-PL
ZAB-PL
WWL-PL
KSW-PL
KER-PL
GOB-PL
FCL-PL
EUR-PL
EMP.XX1-PL
BMI-PL

Stock Name

Dino Polska SA

Zabka Group

Zaklady Przemyslu Cukiernicz..
Zakladow Tluszczowych Krusz..
Kernel Holding S.A.

Gobarto SA

Farmacol S.A.

Eurocash S.A.

Emperia Holding S.A.
Sekretariat Bomi S.A.

Funds
Invested %

14.87%
6.41%

Average
Weight %

0.20%
0.04%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%

Copley Fund Research

20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 9/30/2024 and 3/31/2025

Ticker
ZAB-PL

WWL-PL
KSW-PL
KER-PL
GOB-PL
FCL-PL
EUR-PL
EMP.XX1-PL
BMI-PL
DNP-PL

Stock Name

Zabka Group

Zaklady Przemyslu Cukiernicz..
Zakladow Tluszczowych Krusz..
Kernel Holding S.A.

Gobarto SA

Farmacol S.A.

Eurocash S.A.

Emperia Holding S.A.
Sekretariat Bomi S.A.

Dino Polska SA

21. Largest Stock Level Estimated Fund Flows
Between 9/30/2024 and 3/31/2025

Ticker
ZAB-PL

WWL-PL
KSW-PL
KER-PL
GOB-PL
FCL-PL
EMP.XX1-PL
BMI-PL
EUR-PL
DNP-PL

Stock Name
Zabka Group

Funds Invested
% A

0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%

Zaklady Przemyslu Cukierniczego ..

Zakladow Tluszczowych Kruszwica ..

Kernel Holding S.A.
Gobarto SA

Farmacol S.A.
Emperia Holding S.A.
Sekretariat Bomi S.A.
Eurocash S.A.

Dino Polska SA

Emerging Markets: 343 Active GEM Funds, AUM $410.48Bn

SOM
($37M)

Ave

S0M
SOM
SOM
SOM
SOM
SOM
SOM

April 22, 2025
Wei‘;‘;}‘irssgf Fund AUM
0.13% $644M
0.02% $161M
0.00% SOM
0.00% SOM
0.00% SOM
0.00% SOM
0.00% SOM
0.00% SOM
0.00% SOM
0.00% SOM
Wgt % A Fund Flows, $
0.04% S161M
0.00% SOM
0.00% SOM
0.00% SOM
0.00% SOM
0.00% SOM
0.00% SOM
0.00% SOM
0.05%
$161M

COPLEY

FUND RESEARCH




Materials

Fund Ownership Profile

1. Histogram of Fund Weights
As of 3/31/2025

30-

20-

10-

0 -— ,,,,,,,,
0-0.5% 0.5-1% 1-1.5% 1.5-2%

2. Ave Wgt by Style 3. Funds Invested by Style
Aggressive Gro.. 0.03% Aggressive Gro.. | 2.6%

GARP [N 0.08%  GARP [ 25.0%
Growth B 0.05%  Growth . 15.6%
Value JI 0.10%  Value . 13.3%
Yield | 0.00% Yield | 0.0%
4. Largest Fund Weights

Fund Name

Morgan Stanley Invt. Fds. - Sustainable EM E.. 1.99%

BlackRock Strategic Fds. - Emerging Markets .. I 1.38%
Baillie Gifford Overseas Growth Fund - Emer..

Evli Gem Fund . 111%
Global Advantage Funds - Emerging Markets .. [l 1.01%
Polunin Funds - Developing Countries - 0.95%

Fisher Invts. Instl. Fds. Plc - Emerging Marke.. - 0.89%
Baring Emerging Markets Umbrella Fd. - Glob. 0.87%
Fisher Invts. EM. Mrkts. Eq. Responsible ex-F.. - 0.84%
Lazard Glb. Active Fds. Plc - Emerging Marke..- 0.73%

5. Largest Stock Level Fund Weights

Stock Name

Grupa KETY S.A. 1.99%
KGHM Polska Miedz S.A.JHl 1.38%
KGHM Polska Miedz S.A.JIll 1.34%
Grupa KETY S.A. -
KGHM Polska Miedz S.A. [l 1.01%
KGHM Polska Miedz S.A.Jll 0.95%
KGHM Polska Miedz S.A. [l 0.89%
KGHM Polska Miedz S.A.JHl 0.87%
KGHM Polska Miedz S.A.Jll 0.84%
KGHM Polska Miedz S.A.Jll 0.73%

Fund Name

Morgan Stanley Invt. Fds. -..
BlackRock Strategic Fds. - ..
Baillie Gifford Overseas Gr..
Evli Gem Fund

Global Advantage Funds - E..
Polunin Funds - Developing..
Fisher Invts. Instl. Fds. Plc ..
Baring Emerging Markets U..
Fisher Invts. EM. Mrkts. Eq...
Lazard Glb. Active Fds. Plc..

Source: Factset, Copley Fund Research

Poland: Active Fund Ownership Report

6. Average Fund Weight

0.30% 30% 600M
0.20% 20% 400M
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12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
300M
0.10% V 20%
200M
0.00% 10.79%
0.00% 10% . 100M $129M
-0.10% oM
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15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
Fund Name Fund Name Stock Name .
Global Advantage Funds - Eme.. Global Advantage Funds - E.. KGHM Polska Miedz S.A. _-1.01%
Calvert Emerging Markets Equi.. | 0.62% Calvert Emerging Markets .. Grupa KETY S.A. 0.62%
MGl Funds Plc - Emerging Mar.. 1 0.36% MGI Funds Plc - Emerging .. KGHM Polska Miedz S.A. W 0.36%
Mercer Emerging Markets Equi.. :l0.18% Mercer Emerging Markets E.. KGHM Polska Miedz S.A. I 0.18%
BlackRock Strategic Fds. - Em.. -0.29% . BlackRock Strategic Fds. - .. KGHM Polska Miedz S.A. -0.29% .
Fisher Invts. EM. Mrkts. Eq. Re.. -0.32% I Fisher Invts. EM. Mrkts. Eq... KGHM Polska Miedz S.A.-0.32% I
Baillie Gifford Overseas Growt.. -0.46% - Baillie Gifford Overseas Gr.. KGHM Polska Miedz S.A. ._-0.46%
Optimix Emerging Markets Fund I -0.76% Optimix Emerging Markets .. KGHM Polska Miedz S.A. [ -0.76%
16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $
Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
Fund Name Fund Name Stock Name
Calvert Emerging Markets Equi.. S6M Calvert Emerging Markets .. Grupa KETY S.A.
MG Funds Plc - Emerging Mar.. . 53M MGI Funds Plc - Emerging .. KGHM Polska Miedz S.A.
Mercer Emerging Markets Equi.. - $2M Mercer Emerging Markets E.. KGHM Polska Miedz S.A.

Morgan Stanley Invt. Fds. - Su..
Baillie Gifford Overseas Growt..
Lazard Glb. Active Fds. Plc - E..
Baillie Gifford Overseas Growt..
Swedbank Robur Access Edge ..

(S1M)

7. Funds Invested %

8. Combined Fund AUM, $

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

Ticker Stock Name InvesFt:zd;u
KGH-PL KGHM Polska Miedz S.A. 11.37%
KTY-PL Grupa KETY S.A. 1.17%
ZAP-PL Grupa Azoty Zaklady Azotow..

STP-PL Stalprodukt S.A.

SNS-PL Synthos S.A.

SKA-PL Sniezka S.A.

PCR-PL PCC Rokita SA

PCE-PL Grupa Azoty Zaklady Chemicz..

IPX-PL Impexmetal S.A.

CIE-PL Ciech SA

BRS-PL Boryszew S.A.

ATT-PL Grupa Azoty Spolka Akcyjna

20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.

Between 9/30/2024 and 3/31/2025

($1M)

i $1M Morgan Stanley Invt. Fds. -.. Grupa K
Baillie Gifford Overseas Gr..

i Lazard Glb. Active Fds. Plc..

§(S3M) Baillie Gifford Overseas Gr..

§(53M) Swedbank Robur Access Ed..

KGHM Polska Miedz S.A.
KGHM Polska Miedz S.A.
KGHM Polska Miedz S.A.
KGHM Polska Miedz S.A.

ETY S.A.

Ticker Stock Name Funds Invested..
KGH-PL KGHM Polska Miedz S.A. 0.29%
ZAP-PL Grupa Azoty Zaklady Azotow.. 0.00%
STP-PL Stalprodukt S.A. 0.00%
SNS-PL Synthos S.A. 0.00%
SKA-PL Sniezka S.A. 0.009%
PCR-PL PCC Rokita SA 0.00%
PCE-PL Grupa Azoty Zaklady Chemicz.. 0.00%
IPX-PL Impexmetal S.A. 0.00%
CIE-PL Ciech SA 0.00%
BRS-PL Boryszew S.A. 0.00%
ATT-PL Grupa Azoty Spolka Akcyjna 0.00%
KTY-PL Grupa KETY S.A.

21. Largest Stock Level Estimated Fund Flows

Between 9/30/2024 and 3/31/2025

Ticker Stock Name

KTY-PL Grupa KETY S.A.

ZAP-PL Grupa Azoty Zaklady Azotowe Pula..

STP-PL Stalprodukt S.A.

SNS-PL Synthos S.A.

SKA-PL Sniezka S.A.

PCR-PL PCC Rokita SA

PCE-PL Grupa Azoty Zaklady Chemiczne Po..

IPX-PL Impexmetal S.A.

CIE-PL Ciech SA

BRS-PL Boryszew S.A.

ATT-PL Grupa Azoty Spolka Akcyjna

KGH-PL KGHM Polska Miedz S.A. ($9M)
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Weights Weightve. FUndAUMS
0.04% $94M
0.01% 0.01% $22M
0.00% 0.00% SOM
0.00% 0.00% SOM
0.00% 0.00% SOM
0.00% 0.00% SOM
0.00% 0.00% SOM
0.00% 0.00% SOM
0.00% 0.00% SOM
0.00% 0.00% SOM
0.00% 0.00% SOM
0.00% 0.00% SOM
Ave Wgt % A Fund Flows, $
0.00% SOM
0.00% SOM
0.00% SOM
0.00% SOM
0.00% SOM
0.00% SOM
0.00% SOM
0.00% SOM
0.00% SOM
0.00% SOM
$4M
$4M

SOM

SOM

SOM

SOM

SOM

SOM

SOM

SoM

SOM

SOM
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Poland: Active Fund Ownership Report
| n fO rm Cltl O n Te C h n O I O g y 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund OWﬂerShiD Profile 0.15% y Funds Average Average
20% 300M Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
0.10% 9.91% 200M CDR-PL CD Projekt S.A. 6.71% 0.01% $75M
i i 100M
/1 . HF;?%T}TO% Fund Weights 0.05% 4% 10% 100M 70 ACP-PL Asseco Poland S.A. 4.08% 0.03% 0.03% $25M
s Ol
~ 0.00% oM TXT-PL TEXT Spolka Akcyjna 0.58% 0.00% 0.00% SOM
30 825 2% 558 832EST e 8558 $2ESTEETE %558 ABE-PL AB Spolka Akcyjna 0.29%  0.00%  0.00% SOM
> o < > [ S22 oR VSO =3 3320 JoX 9 T @ o 3320
5 w Z 5 =T = 5 w SIVNO0ZOoSuLTIETSSHSIn TVOZAOSLETIZTSSIn TEX-PL Techmex SA 0.00% 0.00% $0M
20- STS-PL Satis GROUP Spolka Akcyjna 0.00% 0.00% SOM
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ SHO-PL Shoper Spolka Akcyjna 0.00% 0.00% SOM
10- 6 SGN-PL Sygnity S.A. 0.00% 0.00% SOM
. 100M PLW-PL PlayWay SA 0.00% 0.00% SOM
0_'”7 I- . . . 4 50M PKM-PL Prokom Software SA 0.00% 0.00% SOM
0.05%
0-0.5% 0.5-1% 2-2.5% 4-4.5% CMR-PL Comarch S.A. 0.00% 0.00% SOM
2 oM
11B-PL 11 Bit Studios SA 0.00% 0.00% SOM
0% ] -50M
3 2 £ 8 8 1 3 & ¢ & 3 &£ & 8 2 3 & ¢ & 3 & & 88 2 3 & 2284 . .
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 9/30/2024 and 3/31/2025
Aggressive Gro.. | 0.00% Aggressive Gro..  0.0% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP _ 0.13% GARP | AR Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Growth [ 0.04%  Growth - 11.0% 0.04% \ J . 3oom COR-PL CD Projekt S.A. 3.21% 0.01%
Value MO0.04%  Value - 1.1% 0.02% kfo 0 200M ACP-PL Asseco Poland S.A. 0.29% 0.01% $1M
Yield [ 0.09%  Yield [ 20.0% 0.00% =0 10% 7.87% $140M )
' ) 0.02% 100M TXT-PL TEXT Spolka Akcyjna 0.00%
“U.Un 5%
-0.04% oM TEX-PL Techmex SA 0.00% 0.00% SOM
4. Largest Fund Weights 3 % % e % % s ] 3 %ﬂ%% % § 2 § "é g %ﬁ s gﬂa %%% % § e f % g ?g 5 Eﬂ;::cx STS-PL Satis GROUP Spolka Akcyjna 0.00% 0.00% SOM
3 &8 2 8 = = 3 & 3388288232333 4 238288L=23=233338 SHO-PL Shoper Spolka Akcyjna 0.00% 0.00% SOM
Fund Name ;
SGN-PL Sygnity S.A. 0.00% 0.00% SOM
Pro Fonds (Lux) - Emerging Markets Fund _ 4.05% PLW-PL PlayWay SA 0.00% 0.00% SoM
Evli Gem Fund . 2.09% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ayWay : )
Global Advantage Funds - Emerging Markets .. Jll 0.95% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 PKM-PL Prokom Software SA 0.00% 0.00% SOM
Seafarer Overseas Growth & Income Fund [l 0.91% Fund N Fund N stock N CMR-PL Comarch S.A. 0.00% 0.00% SOM
I und Name und Name ock Name .
i imi . i . ABE-PL AB Spolka Akcyjna 0.00% 0.00% SOM
VP Bank Risk Optimised ESG Eq. Fd. - Emergi.. Il 0.80% Pro Fonds (Lux) - Emerging Ma.. o 1.84% Pro Fonds (Lux) - Emerging.. Asseco Poland S.A. . 1.84% P Y] )
Dodge & Cox Emerging Markets Stock Fund . 0.63% Evli Gem Fund - 1.04% Evli Gem Fund Asseco Poland S.A. - 1.04% 11B-PL 11 Bit Studios SA 0.00%
LSV Emerging Markets Equity Fund 0.59% VP Bank Risk Optimised ESG E.. jm 0.80% VP Bank Risk Optimised ES.. CD Projekt S.A. = 0.80%
Robeco Umbrella Fund | NV - QI Emerging Su.. Jl 0.46% Global Advantage Funds - Eme.. - 0.48% Global Advantage Funds - E.. Asseco Poland S.A. - 0.48%
Robeco Capital Gr. Fds. - QI Emerging Conse.. I 0.38% Goldman Sachs Funds IIl - EM .. {0.00% Advisors Inner Circle - Aca.. TEXT Spolka Akcyjna { 0.00% 21. Largest Stock Level Estimated Fund Flows
Amundi Funds Emerging Markets Equity ESG I..] 0.34% Morgan Stanley Pathway Emer.. { 0.00% Advisors Inner Circle - Aca.. Asseco Poland S.A. { 0.00% Between 9/30/2024 and 3/31/2025
Fidelity Inv. Trust - Emerging .. E-0.0Z% Fidelity Inv. Trust - Emergi.. CD Projekt S.A. } -0.02% .
Seafarer Overseas Growth & I.. £-0.06% Seafarer Overseas Growth .. CD Projekt S.A. §-0.06% Ticker Stock Name
. ACP-PL Asseco Poland S.A. $1M
5. Largest Stock Level Fund Weights .
ABE-PL AB Spolka Akcyjna SOM
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ TEX-PL Techmex SA SOM
Pro Fonds (Lux) - Emerging.. Asseco Poland S.A. '-4405% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 STS-PL Satis GROUP Spolka Akcyjna SOM
Evli Gem Fund Asseco Poland S.A. - 2.09% SHO-PL Shoper Spolka Akcyjna SOM
Global Advantage Funds - E.. Asseco Poland S.A. 0 0.95% Funz_:l Name ) ) . FU”‘_j Name ) Stock Name . SGN-PL - Som
Seafarer Overseas Growth .. CD Projekt S.A. . 0.91% Advisors Inner C1rc}e - Acad1ar1.. $3M Advisors Inner Clrc.le - Aca.. CD PrO]ASkt S.A. S3M ygnity 5.A.
R . . : Robeco QI Customized Emergi.. i S2M Robeco QI Customized Eme.. CD Projekt S.A. i 52m PLW-PL PlayWay SA SOM
VP Bank Risk Optimised ES.. CD Projekt S.A. )] 0.80% X H . . H
) I 0.63% Hartford Emerging Markets Eq.. i S1M Hartford Emerging Markets.. CD Projekt S.A. i S1M PKM-PL Prokom Software SA SOM
Dodge & Cox Emerging Mar.. Asseco Poland 5.A. [ 0. SEI Global Master Fund Plc - E.. i$m SEI Global Master Fund Plc .. CD Projekt S.A. i$1m RPL Comarch S.A son
LSV Emerging Markets Equi.. Asseco Poland S.A.  §0.59% Fonditalia - Equity Global Eme.. SOM | Fonditalia - Equity Global .. CD Projekt S.A. SOM | S
Robeco Umbrella Fund I NV.. Asseco Poland S.A. 1 0.46% Swedbank Robur Access Edge .. SOM | Swedbank Robur Access Ed.. CD Projekt S.A. SOM § TXT-PL TEXT Spolka Akcyjna SOM
Robeco Capital Gr. Fds. - .. Asseco Poland S.A. | 0.38% Seafarer Overseas Growth & I.. ($11M) Seafarer Overseas Growth .. CD Projekt S.A. ($11M) 11B-PL 11 Bit Studios SA (G0N |
Amundi Funds Emerging Ma.. CD Projekt S.A. ] 0.34% Fidelity Inv. Trust - Emerging .. ($14M) | Fidelity Inv. Trust - Emergi.. CD Projekt S.A. ($14M) CDR-PL CD Projekt S.A. ($16M) 1

Source: Factset, Copley Fund Research
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f
Poland: Active Fund Ownership Report
| n d U St rl G | 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 0.07% : Funds Average Avera
Y 150M g ge
0.06% 10% 8.16% $99M Ticker Stock Name Invested %  Weight % Weight vs.. Fund AUM 5
0.04% 100M BDX-PL Budimex SA 4.37% 0.01% 0.01% SOM
1. Histogram of Fund Weights 0.02% 5% SO0M KRU-PL KRUK S.A. 2.33% 0.01% 0.01% $20M
As of 3/31/2025 : ) )
0.00% [ GPP-PL Grupa Pracuj spolka akcyjna 1.17% 0.03% 0.03% $48M
2- 5232% ;548 8535350582239 B2EIELETTAE58R TMRL T 029%  001%  001%  S10M
> o < > [ S22 oR VSO =3 === JoX 9 T @ o S32 o
R SRNoEeALES=SSIaA IpoZeAw IS5 GEA-PL GRENEVIA Spolka Akcyjna 0.29% 0.00% 0.00% SOM
APR-PL Auto Partner SA 0.29% 0.01% 0.01% S2M
10- 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ WLT-PL Wielton S.A. 0.00% 0.00% SOM
10 TRK-PL Trakcja Spolka Akcyjna 0.00% 0.00% SOM
20M RSE-PL Rovese SA 0.00% 0.00% SOM
[}
0_',, ,,',,--,,',,_,,',,-T,_-T,_-T,_-,,I RFK-PL RAFAKO S.A. 0.00% 0.00% SOM
By & ) & ) 5 3 > oM "'Il"""' PXM-PL Polimex-Mostostal S.A. 0.00% 0.00% SOM
3 3 = 2 a s pH PTH-PL PRIMETECH Spolka Akcyjna 0.00% 0.00% SOM
0% 0.00¢ ]
g 2 g0 eor e 5oy g8 22 e 5oy 3 e 2 2o o 5oy
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 9/30/2024 and 3/31/2025
Aggressive Gro.. | 0.02% Aggressive Gro.. | 2.6% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP . 0.03% GARP . 9.4% Ticker Stock Name Funds Invested .. Ave Wgt % A Fund Flows, $
Growth JEN 0.11%  Growth T 11.0% 0.07% 10% g.16%  100M 1Py KRU-PL KRUK S.A. 0.29%
| I 0.05% :
:,al:‘de -'.()'8109§% Xf’lt‘: = :‘;: som WLT-PL Wielton S.A. 0.00% 0.00% SOM
iel . el .
: i 5% TRK-PL Trakcja Spolka Akcyjna 0.00% 0.00% SOM
0.00% 0% oM TIM-PL TIM SA 0.00% 0.01% $10M
4. Largest Fund Weights 223 2t i3 @ 82T STEETE 8588 ESESTERTE 8587 RSE-PL Rovese SA 0.00% 0.00% SOM
3 2 8 2 2 3 g 3338288¢2222333% 2882882282332 8 RFK-PL RAFAKO S.A. 0.00% 0.00% SOM
Fund Name ;
GEA-PL GRENEVIA Spolka Akcyjna 0.00%
Virtus KAR Emerging Markets Small Cap Fund _ 5.96% — Fabryki Mebli Forte S.A 0.00% 0.00% Som
I . . . . - i i Forte S.A. . .
Schroder Intl. Selctn. Fd. SICAV - Emerging M. I 3.47% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight fald ) et rorte
VP Bank Risk Optimised ESG Eq. Fd. - Emergi.. Jill 2.08% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 CNG-PL Ceramika Nowa Gala S.A. 0.00% 0.00% SOM
Schroder ISF - Global Emerging Market Oppor..Jll 1.85% Fund N Fund N stock N CAP-PL Capitea S.A. 0.00% (e SOM
und Name und Name ock Name
- X A . . APR-PL Auto Partner SA 0.00% OM
Fidelity Active Strategy - Emerging Markets F..JHll 1.81% VP Bank Risk Optimised ESG E.. I 2.08% VP Bank Risk Optimised ES.. Budimex SA [ 2.08%) ° ¥
Weltington Mgt. Funds (Ireland) plc - Emer. .. [ 1.73% Wellington Mgt. Funds (Irelan.. —1.73% Wellington Mgt. Funds (Irel.. TIM SA —1.73% BDX-PL Budimex SA 0.01%
INL Multi-Manager Emerging Markets Equity ..l 1.30% Alquity SICAV - Future World F.. Lo 1.06% Alquity SICAV - Future Wor.. Budimex SA £ 1.06%
Alquity SICAV - Future World Fund - 1.06% Virtus KAR Emerging Markets S.. . 0.75% Virtus KAR Emerging Marke.. Grupa Pracuj spolka a.. m 0.75%
Omnis Portfolio Investments ICVC - Global E.. Jl 0.89% Artico SICAV - Sustainable Em.. -0.02% § Artico SICAV - Sustainable .. KRUK S.A. £-0.02% 21. Largest Stock Level Estimated Fund Flows
Altspring (Lux) Ww. Fd. - EM Equity Income F..J 0.49% Schroder ISF - Global Emergin.. -0.02% | Schroder ISF - Global Emer.. KRUK S.A. F0.11% Between 9/30/2024 and 3/31/2025
Omnis Portfolio Investments I.. l_-0.13% Omnis Portfolio Investment.. KRUK S.A. [_-0.13% .
Fidelity Active Strategy - Eme.. E-0.30% Fidelity Active Strategy - E.. Auto Partner SA E-0.30% Ticker Stock Name .
. ' ' TIM-PL TIM SA ] $10M
5. Largest Stock Level Fund Weights X i H
GPP-PL Grupa Pracuj spolka akcyjna . 53M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ APR-PL Auto Partner SA SOM
Virtus KAR Emerging Marke.. Grupa Pracuj spolka a.. '496% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 WLT-PL Wielton S.A. SOM
Schroder Intl. Selctn. Fd. S.. Grupa Pracuj spolka a.. - 3.47% TRK-PL Trakcja Spolka Akcyjna SOM
VP Bank Risk Optimised ES.. Budimex SA m2.08% Fund Name . Fund Name Stock Name . RSE-PL Rovese SA soM
Fidelity Active Strategy - E.. Auto Partner SA . 1.81% Welllngtgn Mgt. Funds (Ir§lan.. | $10M Wellmgtgn Mgt. Funds (Irgl.. TIM SA ) 1 $10M ) )
Wellington Mgt. Funds (Irel.. TIM SA l 1.73% JNL Multi-Manager Emerging M.. - $3M JNL Multi-Manager Emergin.. Grupa Pracuj spolka a.. - $3M FTE-PL Fabryki Mebli Forte S.A. SOM
g X st i . [ Quilter Investors OEIC.- Quil. I.. BS5M Quilter Investors OEIC.- Qu.. Budimex SA 151IM N ;
JNL Multi-Manager Emergin.. Grupa Pracuj spolka a.. ]I 1.30% j § CNG-PL Ceramika Nowa Gala S.A. SOM
- TP Jspotkaa.. - SEl Institutional Intl. Trust - E.. 1S1M SEl Institutional Intl. Trust .. KRUK S.A. B AP-PL Capitea S.A som
SChr?der ISF - Global Emer... KRUAK S-A. I 1.15% Empower Emerging Markets E.. | SOM Artico SICAV - Sustainable .. KRUK S.A. | som o )
Alquity SICAV - Future Wor.. Budimex SA 11.06% Artico SICAV - Sustainable Em.. | som AQR UCITS Funds - Sustain.. Budimex SA | som GEA-PL GRENEVIA Spolka Akeyjna SOM
Omnis Portfolio Investment.. KRUK S.A. §0.89% AQR UCITS Funds - Sustainable.. | SoM Advisors Inner Circle - Aca.. Budimex SA | som KRU-PL KRUK S.A. SoM
Schroder ISF - Global Emer.. Grupa Pracuj spolka a..] 0.70% Advisors Inner Circle - Acadian.. $0M Advisors Inner Circle - Aca.. GRENEVIA Spolka Akcy.. SOM BDX-PL Budimex SA ($2M)

Source: Factset, Copley Fund Research
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Poland: 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 0.15% 25% ) Funds  Average  Average
20% 300M Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
0.10% 15% 200M PKN-PL Polski Koncern Naftowy ORLE.. 6.41% 0.02% S89M
1. Histogram of Fund Weights $89M LWB-PL Lubelski Wegiel BOGDANKA SA 0.00% 0.00% SOM
As of 3/31/2025 0.05% 10% 100M ¢
0.00% 6.41% [ JSW-PL Jastrzebska Spolka Weglowa .. 0.00% 0.00% SOM
20- g 2 ¢ et g & 832CTCLe2 1858 gersregte 85317
15-
10- 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
4 50M
5- 3
3%
01 ,,,,,,,,,,,,,,,, _ ,,,,,,,,,,, ———— 2 oM LI‘J M
0-0.5% 0.5-1% 1.5-2% 1
1
0% ] -50M
22833 2% &8 83 8232 L% ER S 82 23S 8% 8589
3 2 &£ 48 8 2 3 2 &8 EE- - - - 3 2 ¢ 838 3 3 & 248 . )
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 9/30/2024 and 3/31/2025
Aggressive Gro.. | 0.00% Aggressive Gro..  0.0% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP 10.01% GARP . 6.3% o Funds Invested
h ! 50M unds Investe
SrTWth :00603;% Srtl)wth _ 22; 0.10% 20% oM Ticker Stock Name % A Ave Wgt % A Fund Flows, $
alue it ale I 2.9% LWB-PL Lubelski Wegiel BOGDANKA SA 0.00% 0.00% SOM
Yield [ 0.06%  Yield I 6.7% 0.00% -50M
10% ($75M) JSW-PL Jastrzebska Spolka Weglowa .. 0.00% 0.00% SOM
-0.10% W 4.37% -100M PKN-PL Polski Koncern Naftowy ORLE..
4. Largest Fund Weights 823 %% 848 838553225 248588% 823 8% 588
3 2 8 2 2 3 g 3338288¢2222333% 3 2 8 2 2 3 3§
Fund Name
Schroder ISF - Global Emerging Market Oppor.‘_ 1.89%
CPR Invest - GEAR Emerging [ 0.91% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Goldman Sachs Funds Ill - Emerging Markets .. J 0.91% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
Schroder ISF - Emerging Markets . 0.62%
Swiss Rock (Lux) SICAV - Emerging Equit: - 0.49% Fund Name f Fund Name Stock Name ;
! 8ing »q Y [ Schroder ISF - Global Emergin. . | 0.44% Schroder ISF - Global Emer.. Polski Koncern Naftow. . B 0.44%
Lazard Glb_‘ Active Fds. Plc. - Emerging Marke..- 0.48% LSV Emerging Markets Equity .. I 0.25% LSV Emerging Markets Equi.. Polski Koncern Naftow. . NI 0.25%
LSV Emerging Markets Equity Fund Wo.42% Northern Trust Invt. Fds. Plc -.. I 0.24% Northern Trust Invt. Fds. P.. Polski Koncern Naftow. | N 0.24%
AMF Aktiefond Tillvaxtmarknader W 0.34% Goldman Sachs Funds Il - Eme..- 0.21% Goldman Sachs Funds Il - E.. Polski Koncern Naftow..- 0.21%
Empower Emerging Markets Equity Fund I 0.28% AMC Expert Fund - BCV Global.. ] 0.02% AMC Expert Fund - BCV Glo.. Polski Koncern Naftow..] 0.02% 21. Largest Stock Level Estimated Fund Flows
Northern Trust Invt. Fds. Plc - EM Multifactor..ll 0.24% Hirtle Callaghan Emerging Mar..| 0.01% Hirtle Callaghan Emerging .. Polski Koncern Naftow..| 0.01% Between 9/30/2024 and 3/31/2025
Morgan Stanley Pathway Emer..] 0.01% Morgan Stanley Pathway E.. Polski Koncern Naftow..] 0.01% .
St. James's Place Unit Trust - .. | 0.01% St. James's Place Unit Trus.. Polski Koncern Naftow..| 0.01% Ticker Stock Name !
. LWB-PL Lubelski Wegiel BOGDANKA SA SOM
5. Largest Stock Level Fund Weights :
JSW-PL Jastrzebska Spolka Weglowa S.A. SOM
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ PKN-PL Polski Koncern Naftowy ORLEN S.A.  ($39M)
Schroder ISF - Global Emer.. Polski Koncern Naftow. ., Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
CPR Invest - GEAR Emerging Polski Koncern Naftow. .|
Goldman Sachs Funds Ill - E.. Polski Koncern Naftow..| Fund Name ) Fund Name ) St°Ck_ Name
Schroder ISF - Emerging Ma.. Polski Koncern Naftow.. VALIC Company | - Emerging E.. S$1M VALIC Company | - Emergin.. Polsk1. Koncern Naftow..
Swiss Rock (Lux) SICAV - E.. Polski Koncern Naftow SEI Global Master Fund Plc - E.. | S1M SEI Global Master Fund Plc .. Polski Koncern Naftow..
. " . Northern Trust Invt. Fds. Plc -.. I S0M Northern Trust Invt. Fds. P.. Polski Koncern Naftow..
Lazard Glb. Active Fds. Plc.. Polski Koncern Naftow.. Fonditalia - Equity Global Eme.. . som Fonditalia - Equity Global .. Polski Koncern Naftow..

LSV Emerging Markets Equi..
AMF Aktiefond Tillvaxtmar..
Empower Emerging Market..
Northern Trust Invt. Fds. P..

Polski Koncern Naftow..:
Polski Koncern Naftow..:
Polski Koncern Naftow. .,
Polski Koncern Naftow..:

Source: Factset, Copley Fund Research

AMF Aktiefond Tillvaxtmarkna..
AMC Expert Fund - BCV Global..
Hirtle Callaghan Emerging Mar..

| som
i S0M
SOM |

Lazard Glb. Active Fds. Plc - E.. SOM

AMF Aktiefond Tillvaxtmar..
AMC Expert Fund - BCV Glo..
Hirtle Callaghan Emerging ..
Lazard Glb. Active Fds. Plc..

Polski Koncern Naftow..
Polski Koncern Naftow..
Polski Koncern Naftow..
Polski Koncern Naftow..

SOM
SOM
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Poland: Active Fund Ownership Report
. Average Fund Weight . Funds Investe . Combined Fun s . Aggregate Stock Ownership Stats, Ranked by Most Widely Hel
6. A Fund Weigh 7. Funds | d % 8. Combined Fund AUM, $ 19. A Stock O hip S Ranked by Most Widely Held
Fund Ownership Profile 0.30% 600M ) Funds  Average  Average
30% “oom Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
0.20% 20% OPL-PL Orange Polska S.A. 4.96% 0.01% 0.01% S7M
1. Histogram of Fund Weights 0.10% 200M WPL-PL Wirtualna Polska Holding SA 0.58% 0.00% 0.00% $6M
As of 3/31/2025 10%
0.00% 62 oM $16M CPS-PL Cyfrowy Polsat SA 0.58% 0.00% 0.00% S2M
20- g 2 f;; 2E 434 gggggggj—;g%%ggaﬁ §§§§%‘§§§%%§5§§ TVN-PL TVNS.A. 0.00% 0.00% SOM
38 2 85 2 2 3 & 3288288¢222323333 IR82885L2223338 TEN-PL Ten Square Games SA 0.00% 0.00% SOM
) ) PLY-PL Play Communications SA 0.00% 0.00% SOM
10- 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ NET-PL Netia S.A. 0.00% 0.00% SOM
6 100M MMP-PL Multimedia Polska S.A. 0.00% 0.00% SOM
s0M HWE-PL Hawe S.A. 0.00% 0.00% SOM
0_' . . 4 AGO-PL Agora SA 0.00% 0.00% SOM
0-0.5% 1-1.5% oM
2 3
0% 0 -50M
gesseoreagy 2TeETeiiaiy 8YGonTaoad
3 2 &£ 48 8 2 3 2 &8 EE- - - - 3 2 &£ 488 2 3 & ¢4 . )
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 9/30/2024 and 3/31/2025
Aggressive Gro... | 0.00% Aggressive Gro..  0.0% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP mo001%  GARP I 6.3% 0.30% Funds Invested
i 5 . 300M unds Investe
Growth JE0.01%  Growth 1 6.9% 30% Ticker Stock Name %A  AveWgt%A  Fund Flows, $
Value JI 0.02% Value _— 11.1% 0.20% 200M
€ : € ! . v 20% OPL-PL Orange Polska S.A. 0.29% 0.00% $1M
Yield W C.01%  Yield M- 13.3% 0-10% 0.01% 100M CPS-PL Cyfrowy Polsat SA 0.29% 0.00% S1M
0.00% 10% 6.12% S7M - yirowy Polsat : :
.0.10% oM WPL-PL Wirtualna Polska Holding SA 0.00%
4. Largest Fund Weights 823 2T izgz d 82T STEETE 8588 EEESTEET R 8587 TVN-PL TVNS.A. 0.00% 0.00% SOM
3 2 8 2 2 3 g 3338288¢2222333% 2882882282332 8 TEN-PL Ten Square Games SA 0.00% 0.00% SOM
Fund Name N
PLY-PL Play Communications SA 0.00% 0.00% oM
Virtus KAR Emerging Markets Small Cap Fund _ 1.24% y . 0.00% o 0092 EOM
LSV Emerging Markets Equity Fund [ 0.30% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight NET-PL Netia S.A. R .
Allianz Global Investors Fund - Emerging Mar... [l 0.26% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 MMP-PL Multimedia Polska S.A. 0.00% 0.00% SOM
JNL Multi-Manager Emerging Markets Equity .. . 0.23% Fund N Fund N stock N HWE-PL Hawe S.A. 0.00% 0.00% SOM
- ) ) I und Name und Name ock Name
Select Equities - Emerging Multi Management M 0.20% Allianz Intl. Invt. Fds. - Emerg.. W0.07%  Alianz Intl. Invt. Fds. - Em.. Orange Polska S.A. mwon A0 Agora sA 0.00% 0-00% SoM
Alll_anZ Intl. Invt. Fds. - Emerging Mar%(ets Eq.. . 0.18% Allianz Global Investors Fund -.. 0.07% Allianz Global Investors Fu.. Orange Polska S.A. {10.07%
Allianz Global Investors Fund - Emerging Mar.. Il 0.17% Allianz Global Investors Fund -.. 0.05% Allianz Global Investors Fu.. Orange Polska S.A. 0.05%
Allianz Global Investors Fund - Emerging Mkt.. [ 0.17% PIMCO RAE Emerging Markets .. 0.04% PIMCO RAE Emerging Marke.. Cyfrowy Polsat SA 0.04%
Allianz Global Investors Fund - Emerging Mkt.. | 0.10% Robeco QI Inst. Emerging Mark.. -0.02% | Robeco QI Inst. Emerging M.. Orange Polska S.A. -0.02% | 21. Largest Stock Level Estimated Fund Flows
Allianz Global Investors Fund - GEM Equity Hi..] 0.10% LSV Emerging Markets Equity .. -0.07% LSV Emerging Markets Equi.. Orange Polska S.A. -0.07% i Between 9/30/2024 and 3/31/2025
JNL Multi-Manager Emerging M..  -0.18% - JNL Multi-Manager Emergin.. Wirtualna Polska Hold.. -0.18% - .
Virtus KAR Emerging Markets S.. -0.41% Virtus KAR Emerging Marke.. Wirtualna Polska Hold.. -0.41% Ticker Stock Name
. CPS-PL Cyfrowy Polsat SA $S1IM
5. Largest Stock Level Fund Weights OPLPL o Polska S.A S1m
- range Polska S.A.
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ TVN-PL TUNS.A. SOM
Virtus KAR Emerging Marke.. Wirtualna Polska Hold.. -1.24% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 TEN-PL Ten Square Games SA SOM
LSV Emerging Markets Equi.. Orange Polska S.A. l 0.30% PLY-PL Play Communications SA SOM
Allianz Global Investors Fu.. Orange Polska S.A. 10.26% Fund Name ) . Fund Name ) Stock Name . NET-PL Netia S.A SoM
INL Multi-Manager Emergin.. Wirtualna Polska Hold..] 0.23% PIMCO RAE Emerging Markets .. | S1M PIM(}O RAE Emerglng Marke.. Cyfrowy Polsat SA | S1M j -
. X : Allianz Global Investors Fund -.. o som Advisors Inner Circle - Aca.. Cyfrowy Polsat SA 1 Som MMP-PL Multimedia Polska S.A. SOM
Select Equities - Emerging .. Orange Polska S.A. )1 0.20% 3 h oM ; h oM
Allianz IntL. Invt. Fds. - Em.. Orange Polska S.A I 0.18% Goldman Sachs Emerging Mark.. . N Allianz Global Investors Fu.. Orange Polska S.A. l S HWE-PL Hawe S.A. SOM
X . SR . S . I Allianz Global Investors Fund -.. I SOM Goldman Sachs Emerging M.. Orange Polska S.A. l SOM AGO-PL Agora SA oM
AllTanz Global Investors Fu.. Orange Polska S.A. I 0.17% Robeco QI Customized Emergi.. SOM ! Robeco QI Customized Eme.. Orange Polska S.A. SOM ! ) .
Allianz Global Investors Fu.. Orange Polska S.A. | 0.17% Robeco QI Inst. Emerging Mark.. SOM ' Robeco QI Inst. Emerging M.. Orange Polska S.A. SOM ' WPL-PL Wirtualna Polska Holding SA ($2M)
Allianz Global Investors Fu.. Orange Polska S.A. | 0.10% JINL Multi-Manager Emerging M..  ($1M) [ JNL Multi-Manager Emergin.. Wirtualna Polska Hold.. ($1M) [
Allianz Global Investors Fu.. Orange Polska S.A. | 0.10% Virtus KAR Emerging Markets S.. (S1M)} Virtus KAR Emerging Marke.. Wirtualna Polska Hold.. i(S1M)

Source: Factset, Copley Fund Research
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Poland: Active Fund Ownership Report
Utl | Itl es 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund OWﬂerSth Profile 0.15% 20% Ticker Stock Name Funds Average Average . AUM'S
0.10% 200M Invested % Weight % Weight vs..
: 10% PGE-PL PGE Polska Grupa Energetycz.. 2.04% 0.00% $5M
/1 . H;‘s;t;g;a}rgogg Fund Weights 0.05% 100M ENA-PL ENEA S.A. 0.87% 0.00% 0.00% S$2M
s O
0.00% S 2:62% oM S7TM TPE-PL TAURON Polska Energia S.A. 0.29% 0.00% 0.00% $1M
s 2 ¢ e 5 3 z32copoete g oqn 32-oTeeE® 19 o8R .
" 3pssdspacsizy o owors oo oo
PPOLF.XX1-US Polska Grupa Energetyczna S.. 0.00% 0.00% SOM
) ) PGN-PL Polskie Gornictwo Naftowe i .. 0.00% 0.00% SOM
5. 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ PEP-PL Polenergia S.A. 0.00% 0.00% SOM
6 ENG-PL Energa SA 0.00% 0.00% SOM
50M
01 """"" 1 4 3
0-0.5% oM
.02% 2 SoM
0% ]
3 2 &£ 48 8 2 3 2 &8 EE- - - - 3 2 &£ 488 2 3 & ¢4 . )
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 9/30/2024 and 3/31/2025
Aggressive Gro.. | 0.00% Aggressive Gro..  0.0% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP [ 0.02% GARP I 12.5%
Growth ] 0.00% Growth 11.7% 0.10% 15% 300M Funds Invested
val | 0.00% val . 4 47 Ticker Stock Name N Ave Wgt % A Fund Flows, $
Y? :’; ! 0'00% Y? tjde lo Oéé ° 0.00% 10% 200M PGE-PL PGE Polska Grupa Energetycz.. 0.58% 0.00% S1M
el B iel . ~0.02%
' i 0.10% '/”‘M? 5% 100M $162M UNT-PL UNIMOT SA 0.00% 0.00% SOM
£\, 1-75% oM TPE-PL TAURON Polska Energia S.A. 0.00% 0.00% SOM
4. Largest Fund Weights 8 25 2% i35 8 882 STEeeT 2 i8558 E2ESTEET R A85]% PPOLF.XX1-US Polska Grupa Energetyczna S.. 0.00% 0.00% SOM
28282233 3385288282 2233323 2623882223333 PGN-PL Polskie Gornictwo Naftowe i .. A 0.00% oM
Fund Name .
PEP-PL Polenergia S.A. 0.00% 0.00% SOM
AQR Emerging Multi-Style Il Fund _ 0.25% ENG-PL E SA 0.00% 0 0092 SoM
SEI Global Master Fund Plc - Emerging Marke. . [III 0.17% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ) nerga e .
- . I Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 ENA-PL ENEAS.A. 0.00% 0.00% S1M
SEI Institutional Intl. Trust - Emerging Marke. . Il 0.15%
PIMCO RAE Emerging Markets Fund | 0.06% Fund Name Fund Name Stock Name
St. James's Place Unit Trust - Global Emergin..] 0.02% SEI Global Master Fund Plc - E.. _ 0.15% SEI Institutional Intl. Trust .. PGE Polska Grupa Ene.. :'.10%
GS Funds - Emerging Markets CORE Equity Po..] 0.02% SEI Institutional Intl. Trust - E.. I 0.12% SEI Global Master Fund Plc .. ENEAS.A. I 0.08%
Morean Stanley Pathway Emereing Markets E l 0.01% GS Funds - Emerging Markets .. !0.02% SEI Global Master Fund Plc .. PGE Polska Grupa Ene.. - 0.07%
? Y ) Y ) eing ) M Hirtle Callaghan Emerging Mar.. § 0.00% GS Funds - Emerging Marke.. TAURON Polska Energi.. 40.02%
Advisors Inner Circle - Acadian Emerging Mar...| 0.01% Morgan Stanley Pathway Emer.. § 0.00% St. James's Place Unit Trus.. PGE Polska Grupa Ene.. § 0.00% 21. Largest Stock Level Estimated Fund Flows
Hirtle Callaghan Emerging Markets Portfolio | 0.00% PIMCO RAE Emerging Markets .. -0.01% | Morgan Stanley Pathway E.. PGE Polska Grupa Ene.. 1 0.00% Between 9/30/2024 and 3/31/2025
Advisors Inner Circle - Acadian.. -0.02% I PIMCO RAE Emerging Marke.. PGE Polska Grupa Ene.. -0.01% I .
AQR Emerging Multi-Style Il Fu.. [ -0.09% AQR Emerging Multi-Style Il.. PGE Polska Grupa Ene.. [ -0.09% Ticker Stock Name .
. PGE-PL PGE Polska Grupa Energetyczna S.A. S1IM
5. Largest Stock Level Fund Weights .
ENA-PL ENEA S.A. S1IM
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ TPE-PL TAURON Polska Energia S.A. } SOM
AQR Emerging Multi-Style Il.. PGE Polska Grupa Ene.. -.25% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 UNT-PL UNIMOT SA | SOM
SEI Global Master Fund Plc .. ENEAS.A. . 0.10% PPOLF.XX1-US Polska Grupa Energetyczna Sa Pln1..| $OM
SEI Institutional Intl. Trust .. PGE Polska Grupa Ene.. [l 0.10% Fund Néme_ Fund Néme_ Stock Name PGN-PL Polskie Gornictwo Naftowe i Gazo l SoM
SEI Global Master Fund Plc .. PGE Polska Grupa Ene SEl Institutional Intl. Trust - E.. $1M SEI Institutional Intl. Trust .. PGE Polska Grupa Ene.. | $1M . .
. SEI Global Master Fund Plc - E.. | SIM SEI Global Master Fund Plc .. ENEAS.A. . $1M PEP-PL Polenergia S.A. | Som
PIMCO RAE Emerging Marke.. PGE Polska Grupa Ene.. il 0.06% . i i ;
El Institutional Intl. Trust .. ENEA S.A I 0.05% GS Funds - Emerging Markets .. | SOM SEI Global Master Fund Plc .. PGE Polska Grupa Ene.. u SOM ENG-PL Energa SA | som
SEI In u ona ; ust .. . o Hirtle Callaghan Emerging Mar.. ] SOM GS Funds - Emerging Marke.. TAURON Polska Energi.. u SOM '
5t. James's Place }Jmt Trus.. PGE Polska Grupa Ene"‘;' 0.02% Morgan Stanley Pathway Emer.. | SOM Morgan Stanley Pathway E.. PGE Polska Grupa Ene.. | SOM
GS Funds - Emerging Marke.. TAURON Polska Energl..! 0.02% Advisors Inner Circle - Acadian..  SOM [} SEI Institutional Intl. Trust .. ENEAS.A. SOM |
Morgan Stanley Pathway E.. PGE Polska Grupa Ene-‘l 0.01% PIMCO RAE Emerging Markets ..~ $OM [} PIMCO RAE Emerging Marke.. PGE Polska Grupa Ene.. SOM [}
Advisors Inner Circle - Aca.. ENEA S.A. | 0.01% AQR Emerging Multi-Style Il Fu.. i(S1M) AQR Emerging Multi-Style Il.. PGE Polska Grupa Ene.. §(S1M)

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

Stock Level Ownership
1: Poland - Aggregate Stock Ownership Data [ranked by most widely held companies] 2: Poland. Top 10 Stock Weights, Percentage of Poland Total, Cumulative Percentage Total.
As of 3/31/2025 As of 3/31/2025
Ticker Stock Name Funds Invested % Average Weight % Average Weight vs Bmark Fund AUM $ Ticker Stock Name Average Weight, % % of Total Cumulative Total, %

DNP-PL Dino Polska SA I 0.20% | 18.86% | 18.86%
PEO-PL BANK POLSKA KASA OPIEKI SA 20.12% 0.13% 0.03% $299M PKO-PL PKO Bank Polski S.A. I 0.15% [ 14.15% I 33.02%
PZU-PL Powszechny Zaklad Ubezpiec.. 19.83% 0.12% 0.01% $519M ALE-PL Allegro.eu SA 0.14% 13.37% _ 46.39%
PKO-PL PKO Bank Polski S.A. 19.24% 0.15% $624M PEO-PL BANK POLSKA KASA OPIEKI SA | 0.13% J 12.24% [ 58.63%

PZU-PL Powszechny Zaklad Ubezpiec.. | 0.12% | 10.97% . 69.60%
ALE-PL All .eu SA 16.62% 0.14% 0.08% 444M : : :

esro-eu ° > KGH-PL KGHM Polska Miedz 5.A. F 0.04% | PRL — 73.74%
DNP-PL Dino Polska SA 14.87% 0.20% 0.13% $644M 7AB-PL Zabka Group o 0.04% 0 3.53% — 77.28%
KGH-PL KGHM Polska Miedz S.A. 11.37% 0.04% $94M GPP-PL Grupa Pracuj spolka akcyjna [ 0.03% [ 3.10% | 80.38%
SPL-PL Santander Bank Polska SA 9.62% 0.02% $48M ACP-PL Asseco Poland S.A. | 0.03% J 2.68% _ 83.05%
CORPL €D Projekt S.A. 6.71% 0.01% s7sm LPP-PL LPP S.A. o 0.03% 233 I §5.38%
ZAB-PL Zabka Group 6.41% 0.04% 0.02% $161M
PKN-PL Polski Koncern Naftowy ORLE.. 6.41% 0.02% $89M 3: Poland - A te Stock O hip Data. Top O ght
) : Poland - Aggregate Stock Ownership Data, Top Overweights
ALR-PL Alior Bank SA 5.25% 0.01% 0.01% $13M As of 3/31/2025
OPL-PL Orange Polska S.A. 4.96% 0.01% 0.01% S7TM
LPP-PL LPP S.A. 4.96% 0.03% $S107M Ticker Stock Name Average Weight vs Bmark Funds Invested % Average Weight % Fund AUM $
BDX-PL Budimex SA 4.37% 0.01% 0.01% SOM DNP-PL Dino Polska SA 0.13% 14.87% 0.20% $644M
ACP-PL Asseco Poland S.A. 4.08% 0.03% 0.03% $25M é';i‘;LL é“egmfu SA e sk g-g;‘;’z 116-%’2 3-8‘3‘2 5;‘1‘8‘m
- rupa Pracuj spolka akcyjna . . .

Ccee-pL CCe sA 2.92% 0.01% 0.01% $13M ACP-PL Asseco Poland S.A. 0.03% 4.08% 0.03% $25M
KRU-PL KRUK S.A. 2.33% 0.01% 0.01% $29M PEO-PL BANK POLSKA KASA OPIEKI SA 0.03% 20.12% 0.13% $299M
PGEPL PG Polska Grupa Energetyce.. 2.04% 0.00% M B benentSytemsSA 0.02% 2 oa 0.07% o
BFT-PL Benefit Systems S.A. 2.04% 0.02% 0.02% $22M BDX-PL Budimex SA 0.01% 4.37% 0.01% SOM
XTB-PL XTB SA 1.17% 0.00% 0.00% S8M KTY-PL Grupa KETY S.A. 0.01% 1.17% 0.01% $22M

ALR-PL Alior Bank SA 0.01% 5.25% 0.01% $13M
MBK-PL mBank SA 1.17% 0.00% S2M PZU-PL Powszechny Zaklad Ubezpiec.. 0.01% 19.83% 0.12% $519M
KTY-PL Grupa KETY S.A. 1.17% 0.01% 0.01% $22M KRU-PL KBUK S.A. 0.01% 2.33% 0.01% $29M
GPP-PL Grupa Pracuj spolka akcyjna 1.17% 0.03% 0.03% $48M EICACPFI,'L Egggistyka S-A 88:2 gg;;i gg?& g:gm
ENA-PL ENEA S.A. 0.87% 0.00% 0.00% S2M APR-PL Auto Partner SA 0.01% 0.29% 0.01% S2M
DIA-PL Diagnostyka S.A. 0.87% 0.01% 0.01% $16M
WPL-PL Wirtualna Polska Holding SA 0.58% 0.00% 0.00% S6M . .
TXT-PL TEXT Spolka Akcyjna 0.58% 0.00% 0.00% oM 25 stI;;g?/-z é\zgsgregate Stock Ownership Data, Top Underweights
CPS-PL Cyfrowy Polsat SA 0.58% 0.00% 0.00% $2M
BHW-PL Bank Handlowy w Warszawie .. 0.58% 0.00% 0.00% SOM Ticker Stock Name Average Weight vs Bmark Funds Invested % Average Weight % Fund AUM $
TPE-PL TAURON Polska Energia S.A. 0.29% 0.00% 0.00% $1M Polski Koncern Naftowy ORLEN
Tim-pL TiM 5A 0.29% 0.01% 0.01% $10M PRN-PL SA. 6.41% 0-02% SEM
RBW-PL Rainbow Tours S.A. 0.29% 0.00% 0.00% SOM PKO-PL PKO Bank Polski S.A. 19.24% 0.15% NYZI
MIL-PL Bank Millennium SA 0.29% 0.00% 0.00% SOM SPL-PL Santander Bank Polska SA 9.62% 0.02% $48M
ING-PL ING Bank Slaski S.A. 0.29% 0.00% 0.00% SOM LPP-PL LPPS.A 4.96% 0.03% $107M
GPW-PL Warsaw Stock Exchange 0.29% 0.00% 0.00% $1M " e !
GEA-PL GRENEVIA Spolka Akcyjna 0.29% 0.00% 0.00% SOM MBK-PL mBank SA 1.17% 0.00% S2M
BNP-PL BNP Paribas Bank Polska Spol.. 0.29% 0.00% 0.00% SOM CDR-PL CD Projekt S.A. 6.71% 0.01% $75M
APR-PL Auto Partner SA 0.29% 0.01% 0.01% S2M PGE Polska Grupa

PGE-PL 2.04% 0.00% 5M
ABE-PL AB Spolka Akcyjna 0.29% 0.00% 0.00% SOM Energetyczna S.A. s
ZAP-PL Grupa Azoty Zaklady Azotow.. 0.00% 0.00% SOM KGH-PL KGHM Polska Miedz S.A. 11.37% 0.04% $94M
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1: Poland - Largest Individual Fund Level Stock Holdings (%)

As of 3/31/2025

Fund Name
KLS Corinium Emerging Markets Equity Fund

Virtus KAR Emerging Markets Small Cap Fund
Pro Fonds (Lux) - Emerging Markets Fund

KLS Corinium Emerging Markets Equity Fund

Polen Emerging Markets Growth Fund
ODIN Emerging Markets

Schroder Intl. Selctn. Fd. SICAV - Emerging Mrkts...
Nordea 1 SICAV - Emerging Stars Equity Fund

Virtus KAR Emerging Markets Small Cap Fund
Quilter Investors OEIC - Emerging Markets Equity ..
Jupiter Asset Mgmt. Series Plc - Global EM Focus ..
Fidelity Advisor Focused Emerging Markets Fund
Jupiter Global Emerging Markets Fund

Premier Miton Emerging Markets Sustainable Fund
Flossbach von Storch - Global Emerging Markets E..
First Sentier Invts ICVC - FSSA Global Emerging M..
Vaughan Nelson Emerging Markets Fund

CM-AM Global Emerging Markets

VP Bank Risk Optimised ESG Eq. Fd. - Emerging M..
Touchstone Strategic Trust - Sands Capital E.M. G..
Pro Fonds (Lux) - Emerging Markets Fund

Cullen Emerging Markets High Dividend Fund

First Sentier Investors ICVC - Stewart Inv. Glb. EM..
Boston Common ESG Impact Emerging Markets Fu..
Amonis Equity Emerging Markets

Skagen Kon Tiki

Wasatch Emerging Markets Small Cap Fund

Evli Gem Fund

VP Bank Risk Optimised ESG Eq. Fd. - Emerging M..
PineBridge Global Funds - Global Emer. Mkts. Foc..
Pacific Capital UCITS Funds Plc - North of South EM
Janus Henderson Emerging Markets Fund

AQR UCITS Funds - Sustainable Emerging Relaxed ..
Morgan Stanley Invt. Fds. - Sustainable EM Eq. Fds.
First Sentier Investors ICVC - Stewart Inv. Glb. EM..
Baillie Gifford Overseas Growth Fund - Emer. Mkt..
Janus Henderson Emerging Markets Fund

Schroder ISF - Global Emerging Market Opportunit..
Artemis Investment Funds ICVC - Global Emerging..
AQR UCITS Funds - Sustainable Emerging Relaxed ..

Source: Factset, Copley Fund Research

Ticker
PEO-PL

GPP-PL
ACP-PL
DNP-PL
DNP-PL
DNP-PL
GPP-PL
DNP-PL
ALE-PL
DNP-PL
DNP-PL
PKO-PL
DNP-PL
ALE-PL
DNP-PL
DNP-PL
PKO-PL
DNP-PL
SPL-PL
DNP-PL
DNP-PL
PKO-PL
ALE-PL
DNP-PL
ALE-PL
PZU-PL
BFT-PL
ACP-PL
BDX-PL
ALE-PL
PZU-PL
DNP-PL
PEO-PL
KTY-PL
DNP-PL
ALE-PL
ALE-PL
PKN-PL
PKO-PL
LPP-PL

Stock Name

Asseco Poland S.A.
Dino Polska SA
Dino Polska SA
Dino Polska SA

Dino Polska SA
Allegro.eu SA

Dino Polska SA

Dino Polska SA

PKO Bank Polski S.A.
Dino Polska SA
Allegro.eu SA

Dino Polska SA

Dino Polska SA

PKO Bank Polski S.A.
Dino Polska SA

Dino Polska SA

Dino Polska SA

PKO Bank Polski S.A.
Allegro.eu SA

Dino Polska SA
Allegro.eu SA

Benefit Systems S.A.
Asseco Poland S.A.
Budimex SA
Allegro.eu SA

Dino Polska SA
Grupa KETY S.A.
Dino Polska SA
Allegro.eu SA

Allegro.eu SA

PKO Bank Polski S.A.

) ) April 22, 2025
Poland: Active Fund Ownership Report
2: Poland - Largest Individual Fund Level Stock Holdings (USD)
As of 3/31/2025
BANK POLSKA KASA OPIEKI SA _ 6.61% Fund Name Ticker Stock Name
Grupa Pracuj spolka akcyjna _ 5.96% Fidelity Advisor Focused Emerging Markets Fund PKO-PL PKO Bank Polski S.A. $183M
_ 4.05% American Funds New World Fund DNP-PL Dino Polska SA $178M
_ 3.99% Invesco Developing Markets Fund ALE-PL Allegro.eu SA S113M
_ 3.86% Invesco Developing Markets Fund ZAB-PL Zabka Group $84M
_ 3.47% Fidelity Emerging Markets Fund DNP-PL Dino Polska SA | $S75M
Grupa Pracuj spolka akcyjna _ 3.47% T Rowe Price Emerging Markets Discovery Stock F.. PZU-PL Powszechny Zaklad Ubezpieczen Spolka AA.: $63M
— 3.42% BlackRock Emerging Markets Fund, Inc. PZU-PL Powszechny Zaklad Ubezpieczen Spolka A.,: $56M
_ 3.11% Hartford Schroders Emerging Markets Equity Fund ~ PKO-PL PKO Bank Polski S.A. $53M
_ 2.97% Fidelity Inv. Trust - Emerging Markets Opportuniti.. ALE-PL Allegro.eu SA $52M
_ 2.95% Touchstone Strategic Trust - Sands Capital E.M. G.. DNP-PL Dino Polska SA $48M
_ 2.93% Fidelity Inv. Trust - Emerging Markets Opportuniti.. LPP-PL LPP S.A. $47TM
_ 2.86% Nordea 1 SICAV - Emerging Stars Equity Fund DNP-PL Dino Polska SA $45M
_ 2.85% Fidelity Inv. Trust - Emerging Markets Opportuniti.. DNP-PL Dino Polska SA $43M
_ 2.66% Fidelity Funds SICAV - Emerging Markets Fund PKO-PL PKO Bank Polski S.A. ! $S41M
i 2.66% Hartford Schroders Emerging Markets Equity Fund ~ PZU-PL Powszechny Zaklad Ubezpieczen Spolka AA.: $S41M
=_ S ean Schroder ISF - Emerging Markets PKO-PL PKO Bank Polski S.A. $40M
_ S 6OR Baron Emerging Markets Fund DNP-PL Dino Polska SA $37M
: Fidelity Series Emerging Markets Fund PKO-PL PKO Bank Polski S.A. $36M
Santander Bank Polska SA N 2.40% N . . :
I Pacific Capital UCITS Funds Plc - North of South EM PZU-PL Powszechny Zaklad Ubezpieczen Spolka A.. | $36M
_ 2.38% Schroder ISF - Global Emerging Market Opportunit.. PKN-PL Polski Koncern Naftowy ORLEN S.A. [ $35M
_ 2.37% Schroder ISF - Emerging Markets PKN-PL Polski Koncern Naftowy ORLEN S.A. $35M
:_ 2.37% Principal Funds, Inc. - Global Emerging Markets F.. PEO-PL BANK POLSKA KASA OPIEKI SA $34M
_ 2.35% Schroder ISF - Global Emerging Market Opportunit.. LPP-PL LPP S.A. $32M
_ 2.29% Fidelity Inv. Trust - Emerging Markets Opportuniti.. CDR-PL CD Projekt S.A. | $32M
_ 2.28% Skagen Kon Tiki PZU-PL Powszechny Zaklad Ubezpieczen Spolka A..: $32M
Powszechny Zaklad Ubezpieczen Spolka A_ 2.25% Driehaus Mutual Funds - Emerging Markets Growt.. PZU-PL Powszechny Zaklad Ubezpieczen Spolka A $32M
I 2.12% RBC Funds Trust - Emerging Markets Equity Fund ~ DNP-PL Dino Polska SA I $3Im
I 2.09% Amundi Funds - Emerging Markets Equity Focus ~ PEO-PL BANK POLSKA KASA OPIEKI SA $30M
_ 2.08% Seafarer Overseas Growth & Income Fund CDR-PL CD Projekt S.A. | $28M
_ 2.07% Schroder ISF - Emerging Markets PZU-PL Powszechny Zaklad Ubezpieczen Spolka A $28M
Powszechny Zaklad Ubezpieczen Spolka A'-:_ 2.06% Artemis Investment Funds ICVC - Global Emerging.. PKO-PL PKO Bank Polski S.A. M
__ 2.06% Schroder ISF - Emerging Markets PEO-PL BANK POLSKA KASA OPIEKI SA $27M
BANK POLSKA KASA OPIEKI SA _ 2.02% Hartford Schroders Emerging Markets Equity Fund ~ PEO-PL BANK POLSKA KASA OPIEKI SA | $27M
_ 1.99% Caixabank Master Renta Variable Emergente Advi.. PZU-PL Powszechny Zaklad Ubezpieczen Spolka A..: $25M
- 1.98% Goldman Sachs Emerging Markets Equity Portfolio ~ DNP-PL Dino Polska SA : $23M
_ 1.92% Caixabank Master Renta Variable Emergente Advi.. ALE-PL Allegro.eu SA $23M
_ 1.90% Cullen Emerging Markets High Dividend Fund PKO-PL PKO Bank Polski S.A. $22M
Polski Koncern Naftowy ORLEN S.A. _ 1.89% GS Funds - Emerging Markets CORE Equity Portfolio PEO-PL BANK POLSKA KASA OPIEKI SA $21M
_ 1.89% Schroder ISF - Global Emerging Market Opportunit.. KRU-PL KRUK S.A. $21M
_ 1.81% Fidelity Series Emerging Markets Fund ALE-PL Allegro.eu SA $21M

LPP S.A.

Source: Factset, Copley Fund Research
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Poland: Active Fund Ownership Report
Stock Level Ownership Changes
1: Poland - Aggregate Stock Ownership Change Data [largest increases in funds invested %] 2: Poland - Aggregate Stock Ownership Change Data [largest decreases in funds invested %]
Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
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, $
CDR-PL CD Projekt S.A. 3.21% 0.01% PEO-PL BANK POLSKA KASA OPIEKI SA 0.02% 0.00%
ALR-PL Alior Bank SA 2.04% 0.01% 0.03% $2M PKN-PL Polski Koncern Naftowy ORLE..
CCC-PL CCCSA 1.46% 0.00% 0.00% STM BDX-PL Budimex SA 0.01% 0.04%
XTB-PL XTB SA 0.87% 0.00% 0.00% S6M ALE-PL Allegro.eu SA 0.00% 0.01%
PGE-PL PGE Polska Grupa Energetycz.. 0.58% 0.00% S1IM DNP-PL Dino Polska SA 0.05% 0.03%
OPL-PL Orange Polska S.A. 0.29% 0.00% 0.00% S1IM LPP-PL LPP S.A. 0.01% $42M
KRU-PL KRUK S.A. 0.29% PKO-PL PKO Bank Polski S.A. 0.05% $55M
CPS-PL Cyfrowy Polsat SA 0.29% 0.00% 0.00% S1M KTY-PL Grupa KETY S.A. $4M
BFT-PL Benefit Systems S.A. 0.29% 0.00% 0.00% S1M MBK-PL mBank SA 0.00%
ACP-PL Asseco Poland S.A. 0.29% 0.01% 0.01% SIM 11B-PL 11 Bit Studios SA 0.00%
KGH-PL KGHM Polska Miedz S.A. 0.29% 0.00% ABE-PL AB Spolka Akcyjna 0.00% 0.00% 0.00% SOM
ZAP-PL Grupa Azoty Zaklady Azotow.. 0.00% 0.00% 0.00% SOM AGO-PL Agora SA 0.00% 0.00% 0.00% SOM
ZAB-PL Zabka Group 0.00% 0.04% 0.02% $161M ALIORPP-PL Alior Bank S.A. Rights 2016-1... 0.00% 0.00% 0.00% SOM
WWL-PL Zaklady Przemyslu Cukiernicz.. 0.00% 0.00% 0.00% SOM AMC-PL Amica S.A. 0.00% 0.00% 0.00% SOM
WPL-PL Wirtualna Polska Holding SA 0.00% APR-PL Auto Partner SA 0.00% SOM
WLT-PL Wielton S.A. 0.00% 0.00% 0.00% SOM ATT-PL Grupa Azoty Spolka Akcyjna 0.00% 0.00% 0.00% SOM
VRG-PL VRG S.A. 0.00% 0.00% 0.00% SOM BHW-PL Bank Handlowy w Warszawie .. 0.00% 0.00% 0.00% SOM
UNT-PL UNIMOT SA 0.00% 0.00% 0.00% SOM BIO-PL BIOTON S.A. 0.00% 0.00% 0.00% SOM
TXT-PL TEXT Spolka Akcyjna 0.00% BMI-PL Sekretariat Bomi S.A. 0.00% 0.00% 0.00% SOM
3: Poland - Aggregate Stock Level Estimated Net Fund Inflows, $ 4: Poland - Aggregate Stock Level Estimated Gross Fund Flows, $ 5: Poland - Aggregate Stock Level Estimated Net Fund Outflows, $
Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
Ticker Stock Name Ticker Stock Name Ticker Stock Name
ZAB-PL Zabka Group $161M PZU-PL Powszechny Zaklad Ubezpieczen Spolka Akcyjna [ $177M PKN-PL Polski Koncern Naftowy ORLEN S.A. ($39M)
PKO-PL PKO Bank Polski S.A. $55M PKO-PL PKO Bank Polski S.A. _ $168M DNP-PL Dino Polska SA ($37M) —
PZU-PL Powszechny Zaklad Ubezpieczen Spolka Akcyjna S47M ZAB-PL Zabka Group _ $161M CDR-PL CD Projekt S.A. ($16M) N
LPP-PL LPP S.A. $S42M ALE-PL Allegro.eu SA [ $140m ALE-PL Allegro.eu SA ($14M) -
DIA-PL Diagnostyka S.A. 1 514M PEO-PL BANK POLSKA KASA OPIEKI SA _ $98M KGH-PL KGHM Polska Miedz S.A. (S9M) -
TIM-PL TIM SA 1 s10M DNP-PL Dino Polska SA - S81M PEO-PL BANK POLSKA KASA OPIEKI SA ($om)
CCC-PL CCCSA : S7TM LPP-PL LPP S.A. - $44M BDX-PL Budimex SA (52M) I
XTB-PL XTB SA S6M PKN-PL Polski Koncern Naftowy ORLEN S.A. - $44M WPL-PL Wirtualna Polska Holding SA ($2M) I
KTY-PL Grupa KETY S.A. | $4M CDR-PL CD Projekt S.A. - $35M 11B-PL 11 Bit Studios SA ($1M) |
GPP-PL Grupa Pracuj spolka akcyjna S3M KGH-PL KGHM Polska Miedz S.A. . $22M KRU-PL KRUK S.A. SOM \
ALR-PL Alior Bank SA S2M DIA-PL Diagnostyka S.A. I $14M TXT-PL TEXT Spolka Akcyjna SOM
SPL-PL Santander Bank Polska SA S2M ALR-PL Alior Bank SA I S11M MBK-PL mBank SA SOM |
BFT-PL Benefit Systems S.A. $1M CCC-PL CCC SA l ST1IM EUR-PL Eurocash S.A. SOM
CPS-PL Cyfrowy Polsat SA SIM KTY-PL Grupa KETY S.A. A GEA-PL GRENEVIA Spolka Akcyjna SOM |
ACP-PL Asseco Poland S.A. SIM SPL-PL Santander Bank Polska SA I S11IM
OPL-PL Orange Polska S.A. SIM TIM-PL TIM SA I S10M
PGE-PL PGE Polska Grupa Energetyczna S.A. S1IM BDX-PL Budimex SA | STM
ENA-PL ENEA S.A. SIM XTB-PL XTB SA | S6M
TPE-PL TAURON Polska Energia S.A. SOM KRU-PL KRUK S.A. | $4M
BHW-PL Bank Handlowy w Warszawie S.A. SOM PGE-PL PGE Polska Grupa Energetyczna S.A. | $3M
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Fund Level Stock Level Ownership Activity

Copley Fund Research

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

Between 9/30/2024 and 3/31/2025

Fund Name
Vaughan Nelson Emerging Markets Fund

Amonis Equity Emerging Markets
Skagen Kon Tiki

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

Pro Fonds (Lux) - Emerging Markets Fund

Swisscanto (LU) - Equity Fund Sustainable Emergi..
Wellington Mgt. Funds (Ireland) plc - Emer. Mrkt. ..
Redwheel Next Generation Emerging Markets Equ..
New Capital UCITS Fund Plc - Emerging Mkts. Ftr...

KLS Corinium Emerging Markets Equity Fund
Calvert Emerging Markets Equity Fund

Redwheel Next Generation Emerging Markets Equ..
Fidelity Funds SICAV - Institutional Emerging Mark..

Fidelity Funds SICAV - Emerging Markets Fund

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

Calvert Emerging Markets Equity Fund
Thornburg Developing World Fund

Janus Henderson Emerging Markets Fund

BlackRock Sustainable Emerging Markets Equity F..

KLS Corinium Emerging Markets Equity Fund

William Blair Emerging Markets Small Cap Growth..
TT International Funds Plc - Emerging Markets Un..

DNB Fund - Brighter Future

Optimix Emerging Markets Fund

DNB Global Emerging Markets

LO Funds - Emerging High Conviction

Morgan Stanley Invt. Fds. - NextGen Emerging Ma..
Goldman Sachs Emerging Markets Equity Insights ..
TT International Funds Plc - Emerging Markets Eq..

John Hancock Emerging Markets Equity Fund
WCM Focused Emerging Markets Fund

Swisscanto (LU) - Equity Fund Sustainable Emergi..

Hartford Emerging Markets Equity Fund
Virtus Emerging Markets Opportunities Fund
BNY Mellon Global Emerging Markets Fund

BNY Mellon Investment Fds. - Global Emerging Ma..

BNY Mellon Emerging Markets Fund

Global Advantage Funds - Emerging Markets High ..
Morgan Stanley Invt. Fds. - NextGen Emerging Ma..
Morgan Stanley Invt. Fds. - NextGen Emerging Ma..

Ticker
PKO-PL

ALE-PL
PZU-PL
BDX-PL
ACP-PL
PZU-PL
TIM-PL
ZAB-PL
PZU-PL
PEO-PL
PZU-PL
PKO-PL
PKO-PL
PKO-PL
PEO-PL
ALE-PL
ZAB-PL
PKO-PL
ALE-PL
DNP-PL
ALR-PL
PKO-PL
PEO-PL
KGH-PL
PEO-PL
ALE-PL
TXT-PL
PZU-PL
PKO-PL
PEO-PL
ALE-PL
ALE-PL
PKO-PL
PKO-PL
DNP-PL
DNP-PL
DNP-PL
PKN-PL
11B-PL
KTY-PL

Stock Name
PKO Bank Polski S.A.

Allegro.eu SA

Powszechny Zaklad Ubezpieczen Spolka A..

Budimex SA
Asseco Poland S.A.

Powszechny Zaklad Ubezpieczen Spolka A..

TIM SA
Zabka Group

Powszechny Zaklad Ubezpieczen Spolka A..

BANK POLSKA KASA OPIEKI SA

Powszechny Zaklad Ubezpieczen Spolka A..

PKO Bank Polski S.A.

PKO Bank Polski S.A.

PKO Bank Polski S.A.

BANK POLSKA KASA OPIEKI SA
Allegro.eu SA

Zabka Group

PKO Bank Polski S.A.
Allegro.eu SA

Dino Polska SA

Alior Bank SA

PKO Bank Polski S.A.

BANK POLSKA KASA OPIEKI SA
KGHM Polska Miedz S.A.
BANK POLSKA KASA OPIEKI SA
Allegro.eu SA

TEXT Spolka Akcyjna

Powszechny Zaklad Ubezpieczen Spolka A..

PKO Bank Polski S.A.

BANK POLSKA KASA OPIEKI SA
Allegro.eu SA

Allegro.eu SA

PKO Bank Polski S.A.

PKO Bank Polski S.A.

Dino Polska SA

Dino Polska SA

Dino Polska SA

Polski Koncern Naftowy ORLEN S.A.
11 Bit Studios SA

April 22, 2025
'
Poland: Active Fund Ownership Report
: Poland - Largest Individual Fund Level Stock Flows
2: Poland - Largest Individual Fund Level Stock Fl usb
Between 9/30/2024 and 3/31/2025
New or Closed
New 2.63% Fund Name Ticker Stock Name New or Closed
New 2.28% Invesco Developing Markets Fund ZAB-PL Zabka Group New | $85M
New 2.25% Fidelity Inv. Trust - Emerging Markets Opportuniti.. LPP-PL LPP S.A. New - S41M
idelity Funds - Emerging Markets Funi - ank Polski S.A. ew
New 2.08% Fidelity Funds SICAV - Emerging Markets Fund PKO-PL PKO Bank Polski S.A N $36M
1.84% Principal Funds, Inc. - Global Emerging Markets F.. PEO-PL BANK POLSKA KASA OPIEKI SA New - $29M
New 1.81% Skagen Kon Tiki PZU-PL Powszechny Zaklad Ubezpieczen Spolka A.. New . $27M
New 1.73% BlackRock Emerging Markets Fund, Inc. PZU-PL Powszechny Zaklad Ubezpieczen Spolka A.. . $25M
New 1.68% Fidelity Advisor Focused Emerging Markets Fund PKO-PL PKO Bank Polski S.A. . $18M
New 1.62% Redwheel Next Generation Emerging Markets Equ.. ZAB-PL Zabka Group New . $17M
1.59% Calvert Emerging Markets Equity Fund ALE-PL Allegro.eu SA New . S17M
elsius Invt. Fd. - Sustainable Em. Markets - egro.eu ew [
New 1.55% Celsius | Fd. SICAV - S inable Em. Mark ALE-PL All SA N I $16M
New 1.51% Calvert Emerging Markets Equity Fund PZU-PL Powszechny Zaklad Ubezpieczen Spolka A.. New l $14M
New 1.47% Ninety One Glb. Strat. Fd. - Emerging Markets Eq.. PKO-PL PKO Bank Polski S.A. New . $14M
N 1 .38% Allspring Emerging Markets Equity Fund ZAB-PL Zabka Group New l $14M
ew . !
N TR Redwheel Next Generation Emerging Markets Equ.. PKO-PL PKO Bank Polski S.A. New I $13M
ew . t
N 1 28% American Funds New World Fund DNP-PL Dino Polska SA J513M
ew . b
N 1.26% Fidelity Inv. Trust - Emerging Markets Opportuniti.. ALE-PL Allegro.eu SA I S11M
ew . +
edwheel Global Emerging Markets Fun - abka Group ew
126% Redwheel Global E ing Markets Fund ZAB-PL Zabka Gi N S11IM
N . +
ew . JPMorgan Funds - Emerging Markets Opportunities.. PZU-PL Powszechny Zaklad Ubezpieczen Spolka A.. New 1 511m
N 1.19% i
ew Redwheel Next Generation Emerging Markets Equ.. DIA-PL Diagnostyka S.A. New I ST1IM
1.17% H
Wellington Mgt. Funds (Ireland) plc - Emer. Mrkt. .. TIM-PL TIM SA New I S10M
Cl -0.71% ]
ose § : Robeco QI Customized Emerging Markets Enhance.. PKO-PL PKO Bank Polski 5.A. Close (oM |
Cl -0.71% :
ose } John Hancock Emerging Markets Equity Fund DNP-PL Dino Polska SA (S6M) [
Close 0.75% . Fidelity Inv. Trust - Emerging Markets Opportuniti.. DNP-PL Dino Polska SA (S7M) ‘
0-76% . Swisscanto (LU) - Equity Fund Sustainable Emergi.. ALE-PL Allegro.eu SA Close (S7M) [
Close 0.76% W WCM Focused Emerging Markets Fund ALE-PL Allegro.eu SA Close s E
Close -0.82% . Robeco Capital Gr. Fds. - QI Emerging Markets Ac.. PZU-PL Powszechny Zaklad Ubezpieczen Spolka A.. Close (58M) ‘
Close -0.88% . Robeco Capital Gr. Fds. - QI Emerging Markets Ac.. PKO-PL PKO Bank Polski S.A. Close (58M) ‘
Close -0.89% . Fidelity Series Emerging Markets Fund PKO-PL PKO Bank Polski S.A. (som) E
Close -0.92% DNB Global Emerging Markets PEO-PL BANK POLSKA KASA OPIEKI SA Close (oM E
Close -0.93% . BlackRock Global Funds - Emerging Markets Fund ~ PZU-PL Powszechny Zaklad Ubezpieczen Spolka A.. ($11M) ‘
Close -0.94% . Hartford Schroders Emerging Markets Equity Fund  PEO-PL BANK POLSKA KASA OPIEKI SA ($11M) ‘
Close -0.96% . GS Funds - Emerging Markets CORE Equity Portfolio PZU-PL Powszechny Zaklad Ubezpieczen Spolka A.. ($11M) E
Close -1.00% [ Seafarer Overseas Growth & Income Fund CDR-PL CD Projekt S.A. ($11M) E
Close -1.21% - John Hancock Emerging Markets Equity Fund PEO-PL BANK POLSKA KASA OPIEKI SA Close ($12M) E
Close -1.25% . Fidelity Inv. Trust - Emerging Markets Opportuniti.. CDR-PL CD Projekt S.A. (514M) '
Close -1.26% . BlackRock Emerging Markets Fund, Inc. ALE-PL Allegro.eu SA Close (s18m) B
Close -1.32% . Goldman Sachs Emerging Markets Equity Insights .. PZU-PL Powszechny Zaklad Ubezpieczen Spolka A.. Close (520M) '
Close -1.51% - Invesco Developing Markets Fund ALE-PL Allegro.eu SA ($20Mm) l
Close -1.73% - Fidelity Emerging Markets Fund DNP-PL Dino Polska SA (523M)
Close }»2.55% Hartford Schroders Emerging Markets Equity Fund ~ PKN-PL Polski Koncern Naftowy ORLEN S.A. Close E(S34M)

Grupa KETY S.A.
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Poland: Active Fund Ownership Report

Stock Sentiment Grid

1: Poland - Stock Level Sentiment Grid High Positioning
Momentum Measure Between 9/30/2024 and 3/31/2025
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®
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f=4 . H
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. .
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Source: Factset, Copley Fund Research
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Stock Sentiment Detail

1: High Positioning Negative Momentum
Momentum Measure Between 9/30/2024 and 3/31/2025

4: Negative Momentum
Momentum Measure Between 9/30/2024 and 3/31/2025

7: Low Positioning Negative Momentum
Momentum Measure Between 9/30/2024 and 3/31/2025

Source: Factset, Copley Fund Research

Poland: Active Fund Ownership Report

Copley Fund Research
April 22, 2025

2: High Positioning
Momentum Measure Between 9/30/2024 and 3/31/2025

Funds Invested Funds Inv % vs
% Max

Allegro.eu SA 91.73% 16.62% 1.2%

Stock Name Position Score

5: Mid Positioning & Momentum
Momentum Measure Between 9/30/2024 and 3/31/2025

Stock Name Poz:;ig Investhzd?Z Fundisl r;;\laf
BANK POLSKA KASA OPIEKI SA 72.61% 20.12% 5.4%
Powszechny Zaklad Ubezpiec.. 56.07% 19.83% 5.0%
PKO Bank Polski S.A. 52.53% 19.24% 13.1%
Dino Polska SA 63.60% 14.87% 8.4%
KGHM Polska Miedz S.A. 18.48% 11.37% 17.1%
Santander Bank Polska SA 71.94% 9.62% 0.3%
LPP S.A. 42.40% 4.96% 4.0%
Budimex SA 77.80% 4.37% 3.2%
Asseco Poland S.A. 48.95% 4.08% 6.1%
CCCsA 25.66% 2.92% 4.7%
KRUK S.A. 24 NRY 7 NY% 4%

8: Low Positioning
Momentum Measure Between 9/30/2024 and 3/31/2025

Stock Name PO?S)?E InvesFttelznidi Fund\s/sI r;xaf
Orange Polska S.A. 6.15% 5.0% 28.4%
Polski Koncern Naftowy ORLE.. 3.53% 6.4% 18.3%
PGE Polska Grupa Energetycz.. 3.42% 2.0% 12.9%
TAURON Polska Energia S.A. 1.41% 0.3% 10.9%
mBank SA 6.37% 1.2% 9.3%
Cyfrowy Polsat SA 2.33% 0.6% 7.2%
Bank Handlowy w Warszawie .. 6.89% 0.6% 6.1%
Warsaw Stock Exchange 3.19% 0.3% 5.7%

Momentum  Funds Invested

Score % A
51.79% -1.17%
Momentum Funds
Score Invested % A
53.32% -2.04%
61.73% 0.00%
59.39% -0.58%
53.01% -0.87%
39.60% 0.29%
56.92% 0.00%
62.00% -0.58%
56.44% -1.46%
66.60% 0.29%
68.19% 1.46%
49 NAY n 20%
Momentum Funds
Score Invested % A
62.45% 0.29%
33.44% -1.46%
59.30% 0.58%
57.02% 0.00%
53.69% -0.29%
59.80% 0.29%
59.43% 0.00%
55.18% 0.00%

3: High Positioning Positive Momentum
Momentum Measure Between 9/30/2024 and 3/31/2025

6: Positive Momentum
Momentum Measure Between 9/30/2024 and 3/31/2025

Funds Invested  Funds Inv % vs

Stock Name Position Score % Max
CD Projekt S.A. 22.86% 6.7% 11.4%
Alior Bank SA 60.26% 5.2% 1.1%
Zabka Group 89.69% 6.4% 0.0%

9: Low Positioning Positive Momentum
Momentum Measure Between 9/30/2024 and 3/31/2025

Emerging Markets: 343 Active GEM Funds, AUM $410.48Bn

Momentum  Funds Invested

Score % A
84.74% 3.21%
80.52% 2.04%
85.56% 0.00%
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Poland: Active Fund Ownership Report pil 22,
Fund Ownership Profile: BANK POLSKA KASA OPIEKI SA
Average Weight % Funds Invested % Fund AUM, $
G G 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
0.13% 20.1% $299M
0.15% 13% 1000M
1. Histogram of Fund Weights 20% 20:12%
As of 3/31/2025 0.10%
500M s
299M
30- 0.05% 10%
0.00% oM
20- 8882 e NI onenEeR e AN I 88gee N nITanoNERR 229 SN R e e e T R b
10-
: |
T T T T T T 1
3% = 5 b au% N 7. Average Weight vs EEM 8. Funds Overweight % 9. Cumulative Fund Flows, $
o n -~ n o~ n
=) = - - ~ N
0105 A/ 1000M
2. Ave Wgt by Style 3. Funds Invested by Style 20%
) : ; 18.37%
Aggressive Gro.. 0.00% Aggressive Gro.. ; 1.3% 0.00% 500M $445M
GARP I 0.34%  GaARP I 25.1% 10%
Growth - 0.12% Growth _ 24.9% -0.10% A oM
Value I 0.21% Value R 26.7% 8832 N oL R ANTTY R e e L R P T N hy R R L T b
; ; 5356587838853 5595858385535585% 5835695838388 53558%5838385583558% 5355958758388 535595850838855552
Yield -0.24% Yield _26.7% <ZS55I2T0=20 LR ITZSSIZTO0Z0PERATIZSSI <Z55IT0=z0 LA TZS5I2T0z02En<ZS55I <TZ55I2T0Zz0PUATZSSIZTO0OZ0 LRI ZSSI
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $

0.02% 2 27

10. Largest Fund Weights

11. Largest Changes in Fund Weight
Between 9/30/2024 and 3/31/2025

12. Largest Fund AUM, $

13. Largest Estimated Fund Flows, $
Between 9/30/2024 and 3/31/2025

Fund Name ) Fund Name .
KLS Corinium Emerging Markets Equity Fund | 6.61% Fund Name New or CL.. Principal Funds, Inc. - Global Emerging Mark.. | IR $34M Fund Name New or Closed
AQR UCITS Funds - Sustainable Emerging Rel.. - 2.02% KLS Corinium Emerging Markets Equi... - Amundi Funds - Emerging Markets Equity Foc.._ $30M Principal Funds, Inc. - Global .. New 5294
AB FCP Il - Emerging Market Value Portfolio - 1.81% Principal Funds, Inc. - Global Emergi.. New - 1.36% Schroder ISF - Emerging Markets _ S27M G5 Funds - Emerging Markets .. $3M

i - i 0.64% i i 3M
Nedgroup Investments Funds Plc - Global EM ..l 1.46% AB FCP II - Emerging Market Value P.. :.0 3% Hartford Schroders Emerging Markets Equity .. [N $27M Goldman Sachs Emerging Mark... ZZM

AXA IM Equity T - | EM Equi.. N . i Advi | i - Acadian..

Principal Funds, Inc. - Global Emerging Mark.. [l 1.36% orord gtgty ;“ft FGlzbaE M Equi.. New : 050 S Funds - Emerging Markets CORE Equity Po.. [ $21M de;s";scnger c:c_leF Zad:za" o

: anfor ernstein Fund - Emerging.. 5 : anfor ernstein Fund - Em..
Nordea Emerging Market Equities I 1.22% AQR UCITS Funds - Sustainabl Eg S . 0.47% Goldman Sachs Emerging Markets Equity Insi.. | $16M Northern Trust Invt. Fds. Pl SIM

h unds - Sustainable Emer.. . h orthern Trust Invt. Fds. Plc -..
Global Advantage Funds - Emerging Markets .. [l 1.19% DWS Emerging Markets Equity Fund . 0.39% AQR UCITS Funds - Sustainable Emerging Rel.. [N $16M Amundi Funds - Emerging Mar 1M
Sabadell Bolsas Emergentes, FI - 1.16% Hartford Emerging Markets Equity Fu I 0.36% Sanford C Bernstein Fund - Emerging Markets. . I $13M artford Emerging Markets Eq~ om
Sanford C Bernstein Fund - Emerging Markets‘.- 1.13% Sabadell Bolsas Emergentes, Fl l 0.35% Nordea Emerging Market Equities - $13M Nordea Emerging Market Equit S1M
Allianz Global Investors Fund - Emerging Mkt.. . 1.07% Nordea Emerging Market Equities I 0.31% Swisscanto Sammelstiftung Systematic Respo..- S9M Amundi Funds Emerging Marke.. SOM
Amundi Funds - Emerging Markets Equity Foc.. [Jll 1.02% Allspring (Lux) Ww. Fd. - EM Equity |.. -0.11% Swedbank Robur Global Emerging Markets I S8M MGI Funds Plc - Emerging Mar.. ($1M)
Allianz Global Investors Fund - GEM Equity Hi..- 1.02% Quilter Investors OEIC.- Quil. Invtrs. .. -0.12% i Pictet Global Selection Fund - Global High Yi..:. S7TM AQR Emerging Multi-Style Il Fu.. ($1M)
Pictet Global Selection Fund - Global High Yi.. | 0.98% Mercer Emerging Markets Equity Fund Close -0.13% i Amundi Funds - Emerging World Equity . S6M SEI Institutional Intl. Trust - E.. Close (S1M)
Swisscanto Sammelstiftung Systematic Respo.. [l 0.96% Dunham Emerging Markets Stock Fund -0.19% ! Northern Trust Invt. Fds. Plc - EM Quality Lo.. [l $6M Mercer Emerging Markets Equi.. Close (52M)
DWS Emerging Markets Equity Fund I 0.94% Swedbank Robur Global Emerging Ma.. -0.24% I AB FCP Il - Emerging Market Value Portfolio [l $5M Robeco Capital Gr. Fds. - QI E.. Close (52M)
Dunham Emerging Markets Stock Fund | 0.92% Aviva Invs. - Global Emerging Market.. -0.49% [ AB SICAV | - Emerging Markets Low Volatility ..Jll $5M Schroder ISF - Emerging Markets ($3m)
Amundi Funds Emerging Markets Equity ESG I... [l 0.81% Robeco Capital Gr. Fds. - QI EM Sust... Close I-0.52% Barclays MM Fd. Plc - GlobalAccess Emerging.. [l $4M Swedbank Robur Global Emerg.. ($5M)
Raiffeisen Sustainable Emerging Markets Equ.. . 0.77% DNB Fund - Brighter Future Close -,'0'75% Nedgroup Investments Funds Plc - Global EM . $3M DNB Global Emerging Markets  Close (S9M)
GS Funds - Emerging Markets CORE Equity Po.. [l 0.70% DNB Global Emerging Markets Close .:'0'76% Advisors Inner Circle - Acadian Emerging Mar.. [l] $3M Hartford Schroders Emerging .. (S11M)
Goldman Sachs Emerging Markets Equity Insi.. ‘ 0.70% John Hancock Emerging Markets Equi.. Close 5-0.93% AQR Emerging Multi-Style Il Fund . $3M John Hancock Emerging Marke.. Close ($12M)

Source: Factset, Copley Fund Research

Emerging Markets: 343 Active GEM Funds, AUM $410.48Bn
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Fund AUM, $

S519M

Funds Invested %

19.8%

Average Weight %

0.12%

1. Histogram of Fund Weights
As of 3/31/2025

40-

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

Aggressive Gro.. | 0.04% Aggressive Gro.. 2.6%

GARP I 0-22%  Gare I 4%
Growth o1 Growth 2.3

Value I 0.17%  Value I 20.0%
Yield I 0.20%  Yield . 26.7%

Funds Invested A

0.00%

10. Largest Fund Weights

Average Weight A

0.04%

Fund Name

Skagen Kon Tiki I 2.25%
Pacific Capital UCITS Funds Plc - North of So.. _ 2.06%
Swisscanto (LU) - Equity Fund Sustainable E.. _ 1.81%
New Capital UCITS Fund Plc - Emerging Mkts.,._ 1.62%
BlackRock Global Funds - Emerging Markets .. _ 1.58%

Calvert Emerging Markets Equity Fund 1.55%
Caixabank Master Renta Variable Emergente .. NI 1.49%
Morgan Stanley Invt. Fds. - Sustainable EM E.. | 1.45%

BlackRock Emerging Markets Fund, Inc. _ 1.43%
Morgan Stanley Instl. Fund - Emerging Marke.. _ 1.43%
T Rowe Price Emerging Markets Discovery St.. _ 1.39%
BlackRock Global Funds - Emerging Markets F_ 1.11%
Danske Invest Emerging Markets Equity Fund _ 1.08%
Driehaus Mutual Funds - Emerging Markets G.. - 1.00%
Nordea Emerging Market Equities _ 0.97%
LUX IM - ESG Global Emerging Equities I 0.97%
Heptagon Fd. Plc - Driehaus Emerging Mrkts.. - 0.90%
AQR Emerging Multi-Style Il Fund - 0.90%
AQR UCITS Funds - Sustainable Emerging Rel.. - 0.80%

VP Bank Risk Optimised ESG Eq. Fd. - Emergi..- 0.78%

Source: Factset, Copley Fund Research

Poland: Active Fund Ownership Report

Fund Ownership Profile: Powszechny Zaklad Ubezpieczen Spolka Akcyjna

4. Average Fund Weight

0.20%

0.12%
0.10%

0.00%

7. Average Weight vs EEM

0.05%

v
0.00% ik

-0.05%

-0.10%

# New Positions

8

11. Largest Changes in Fund Weight
Between 9/30/2024 and 3/31/2025

Fund Name New or Cl..
Skagen Kon Tiki New
Swisscanto (LU) - Equity Fund Sustai.. New
New Capital UCITS Fund Plc - Emergi.. New
Calvert Emerging Markets Equity Fund New
Danske Invest Emerging Markets Equi.. New
BlackRock Emerging Markets Fund, I..

VP Bank Risk Optimised ESG Eq. Fd. .. New
JPMorgan Funds - Emerging Markets .. New
AQR Emerging Multi-Style Il Fund

T Rowe Price Emerging Markets Disc..
BlackRock UCITS Funds - Emerging M..

MGI Funds Plc - Emerging Markets Eq..
Robeco Capital Gr. Fds. - QI EM Sust...
Robeco Capital Gr. Fds. - QI Emergin.. Close
GS Funds - Emerging Markets CORE E..
Amonis Equity Emerging Markets Close
Allianz Intl. Invt. Fds. - Emerging Ma.. Close
Allianz Global Investors Fund - Emer.. Close
Allianz Global Investors Fund - Emer.. Close
Goldman Sachs Emerging Markets Eq.. Close

# Closed Positions

5. Funds Invested %

20%
19.83%

10%

8. Funds Overweight %

20%

15% 17.20%

10%

5%

# Funds Buying

24

12. Largest Fund AUM, $

Fund Name

T Rowe Price Emerging Markets Discovery St.. _ $63M
BlackRock Emerging Markets Fund, Inc. _ $56M
Hartford Schroders Emerging Markets Equity _ S41M
Pacific Capital UCITS Funds Plc - North of So.. _ $36M
Skagen Kon Tiki _ $32M
Driehaus Mutual Funds - Emerging Markets G.. _ $32M
Schroder ISF - Emerging Markets _ $28M
Caixabank Master Renta Variable Emergente - $25M

Calvert Emerging Markets Equity Fund NEN
Swisscanto (LU) - Equity Fund Sustainable E.. . $13M

- $13M

I s13m

JPMorgan Funds - Emerging Markets Opportu
Causeway Emerging Markets Fund

Candriam Sustainable - Equity Emerging Mar.
BlackRock Global Funds - Emerging Markets F. - S11IM

I s1om

Morgan Stanley Invt. Fds. - Sustainable EME.. ~ $8M
Morgan Stanley Instl. Fund - Emerging Marke.. - S7TM
Advisors Inner Circle - Acadian Emerging Mar.. . S7TM
JPMorgan Fund ICVC - Emerging Markets Inco... S6M
AQR UCITS Funds - Sustainable Emerging Rel.. l S6M

Nordea Emerging Market Equities

Copley Fund Research

April 22, 2025
6. Combined Fund AUM, $
$519M
400M
200M
oM

9. Cumulative Fund Flows, $

$504M
400M

200M

Estimated Net Fund Flows, $

546.8M

# Funds Selling

13. Largest Estimated Fund Flows, $
Between 9/30/2024 and 3/31/2025

Fund Name New or Closed

Skagen Kon Tiki New S27M
BlackRock Emerging Markets F.. $25M
Calvert Emerging Markets Equi.. New $14M
JPMorgan Funds - Emerging M.. New W stm
Swisscanto (LU) - Equity Fund .. New . $10M
Driehaus Mutual Funds - Emer.. . STM
T Rowe Price Emerging Market.. 3 $5M
Causeway Emerging Markets F.. $2M
AQR Emerging Multi-Style Il Fu.. S2M
Danske Invest Emerging Marke.. New S1IM
MG Funds Plc - Emerging Mar.. ($1M)
VALIC Company | - Emerging E.. (S1M)
Hartford Schroders Emerging .. ($1M)
Allianz Global Investors Fund -.. Close (S52M)
Advisors Inner Circle - Acadian.. (S2M)
Schroder ISF - Emerging Markets ($2m)
Robeco Capital Gr. Fds. - QI E.. Close (58M) B
BlackRock Global Funds - Eme.. ($11M) .

GS Funds - Emerging Markets .. ($11M) '
Goldman Sachs Emerging Mark.. Close E(SZOM)

Emerging Markets: 343 Active GEM Funds, AUM $410.48Bn
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Poland: Active Fund Ownership Report pil 22,
Fund Ownership Profile: PKO Bank Polski S.A.
Average Weight % Funds Invested % Fund AUM, $ . .
G G 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
0.15% 19.2% $624M s
30%
: . 0.20%
1. Histogram of Fund Weights 0.15% 400M
As of 3/31/2025 20% 19.24%
30 0.10% 200M
10%
20- 0.00% oM
N NP OO rNNMTTNINORNNO® OO0 = NNM T T PN OO0 rr NNMYITNNONRNO® OO O NN MY T WP OO cNNMYITNNORNNO PP O == NNM T T
CSCEYEE>2SE 05 EEYEE DR S005358 9 SSCEYEE P SEEEZEEYEE RSS90 ¢CE D SSEE®5 B2 SECEEEEPE5E0 500558 ES
10- . 2382282828223 832028°528223823 23822028282 238522528°£8<2382 23822028528 ]23822628°28<223582
0_. — — 1-1—— _____ ——
in = in N in £ 7. Average Weight vs EEM 8. Funds Overweight % 9. Cumulative Fund Flows, $
e 0 < v o i
0.20%
2. Ave Wgt by Style 3. Funds Invested by Style ll 400M
. . 20%
Aggressive Gro.. | 0.03% i T, 15.16%
88| ! Aggressive Gro.. ! 2.6% 0.00% 200M
GARP J o.15% GARP [ 18.8% M 10%
Growth ' 0.19% h ' 26.
- Growt o om
283833358832 52835388883282%28352 223528888323 582835528888323%8238z2 2235388598395 223538588329%828352

Yield I 0.32%  Yield . 20.0%

Estimated Net Fund Flows, $

$55.1M

# New Positions # Closed Positions # Funds Buying # Funds Selling

11 24

Average Weight A

0.05%

Funds Invested A

13. Largest Estimated Fund Flows, $

11. Largest Changes in Fund Weight 12. Largest Fund AUM, $
Between 9/30/2024 and 3/31/2025

10. Largest Fund Weights
Between 9/30/2024 and 3/31/2025

Fund Name ) Fund Name .
Fidelity Advisor Focused Emerging Markets F.. [N 2.93% Fund Name New or CL.. Fidelity Advisor Focused Emerging Markets F.. | 5183M Fund Name New or Closed
Vaughan Nelson Emerging Markets Fund _ 2.63% Vaughan Nelson Emerging Markets Fu.. New - Hartford Schroders Emerging Markets Equity .. [l $534 Fidelity Funds SICAV - Emergin.. New 336M
Cullen Emerging Markets High Dividend Fund _ 2.37% Redwheel Next Generation Emerging.. New - 1.51% Fidelity Funds SICAV - Emerging Markets Fund - S41M Fidelity Advisor Focused Emer.. $18M
Artemis Investment Funds ICVC - Global Eme _ 1.89% Fidelity Funds SICAV - Institutional E.. New - 1.47% Schroder ISF - Emerging Markets - S40M Ninety One Glb. Strat. Fd. - E.. New S14M
UBS (Lux) Equity Fund - Emerging Markets Su. . IR 1.74% Fidelity Funds SICAV - Emerging Mark.. New i 1.5% Fidelity Series Emerging Markets Fund i sem Redwheel Next Generation Em.. New S13M
. ) : Janus Henderson Emerging Markets F.. New i 1.26% ; : Handelsbanken Tillvaextmark.. New . SOM
Victory Sophus Emerging Markets Fund I 1.66% Ninety One Glb. Strat. Fd. - E i N ' 1.43% Artemis Investment Funds ICVC - Global Eme.. [l $27M M ‘e Systematic Ei N ' S5M
” ) h inety One Glb. Strat. Fd. - Emergin.. New - ) N : acquarie Systematic Emergin.. New

Redwheel Next Generation Efnerglng Mafrkets.‘l_ 1.51% Macquarie Systematic Emerging Mark.. New - 1.11% C%Jllen Emerging Markets High D1v1dAend Fund . $22M Numeric Emerging Markets Eq.. New 1 s5m
Magné Umbrella Fund plc F]E‘I'a Emergmg M.. _ 1.50% Numeric Emerging Markets Equity New ' 0.97% Ninety One Glb. Strat. F¢‘1. - Emerging Market..Jl] $19M Fidelity Funds SICAV - Instituti.. New S2M
Fidelity Funds SICAV - Institutional Emerging _ 1.47% Fidelity Advisor Focused Emerging M.. . 0.89% JPMorgan Funds - Emerging Markets Opportu . S19M Robeco Institutional Emerging.. New SaM
Fidelity Funds SICAV - Emerging Markets Fund _ 1.38% Robeco Institutional Emerging Marke.. New . 0.76% Redwheel Next Generation Emerging Markets..:l $15M Artemis Investment Funds ICV.. S1M
Jyske Invest Nye Aktiemarkeder KL _ 1.34% BlackRock Advantage Emerging Mark.. Close -0.24% | UBS (Irl) Investor Selection PLC - UBS Global l $15M SEB Emerging Marketsfond Close ($2M)
UBS (Irl) Investor Selection PLC - UBS Global _ 1.32% SEB Emerging Marketsfond Close -0.29% I Northern Trust Invt. Fds. Plc - EM Quality Lo.. I $13M TT International Funds Plc - E.. Close ($2M)
Martin Currie Emerging Markets Fund ; 1.27% BlackRock UCITS Funds - Emerging M.. -0.29% I Swedbank Robur Global Emerging Markets I $12M Virtus Emerging Markets Oppo.. Close ($2M)
Allianz Global Investors Fund - Emerging Mar.. [N 1.27% Robeco Capital Gr. Fds. - QI Emergin.. Close -0.32% I Handelsbanken Tillvaextmarknad Tema | S10M Hartford Schroders Emerging .. ($3M)
Northern Active M Emerging Markets Equity F. _ 1.27% Robeco QI Customized Emerging Mar.. Close Macquarie Systematic Emerging Markets Equi..! $S8M Hartford Emerging Markets Eq.. Close (54M)
Janus Henderson Emerging Markets Fund 1.26% Robeco Capital Gr. Fds. - QI EM Sust... Close UBS (Lux) Equity Fund - Emerging Markets Su..l S7TM Swedbank Robur Global Emerg.. (S5M)
TT International Funds Plc - Sustainable EM E. I 1.18% TT International Funds Plc - Emergin.. Close Jyske Invest Nye Aktiemarkeder KL | 57m TT International Funds Plc - E.. Close (56M)
Ninety One Glb. Strat. Fd. - Emerging Market. [ I 1.13% TT International Funds Plc - Emergin.. Close ] Fidelity Institutional Funds - Emerging Marke..i S6M Robeco QI Customized Emergi.. Close (S6M)
Macquarie Systematic Emerging Markets Equi. . N 1.11% Hartford Emerging Markets Equity Fu.. Close ..'1'00% AQR UCITS Funds - Sustainable Emerging Rel.. I $6M Robeco Capital Gr. Fds. - Q E.. Close (58M)

Virtus Emerging Markets Opportuniti.. Close -_-1.21% Numeric Emerging Markets Equity | S6M Fidelity Series Emerging Mark.. (S9M)

JPMorgan Funds - Emerging Markets Opportu.. [ 1.09%

Source: Factset, Copley Fund Research
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Poland: Active Fund Ownership Report pil 22,
Fund Ownership Profile: Allegro.eu SA
Average Weight % Funds Invested % Fund AUM, $
q q 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
0.14% 16.6%  $444M
15% 16.62% $444M
1. Histogram of Fund Weights 0.10% 400M
As of 3/31/2025 : 10%
0.05% 5% 200
20- 0.00% 0% oM
10- s&f33388¢223288¢823z25882232388¢ s8f23258233288¢223258¢8232388¢ s&Pe3388P23258¢823258¢823288¢
0_. ,-] | | |
A ﬁ s & s § A 7. Average Weight vs EEM 8. Funds Overweight % 9. Cumulative Fund Flows, $
= i < h N th ~
15% 15.45% 800M $876M
2. Ave Wgt by Style .
gt by 'y 3. Funds Investéd by Style 0.05% . 600M
Aggressive Gro.. | 0.24%  aggressive Gro.. 19.2% 400M
GARP I 0.09% GARP I ss% 5%
i i 0.00% 200M
Growth I 0.15% Growth I 1s.5%
Value .0.03% Value -6.7% Sor-c==== NN NN NN MMM IR T IS S S0 Sorccczcx R T L SRS P e, NN NN NNNOMOMO TSN
i i BRI S I B I S R - =R R I - B R S RN PRSI RS STRVE- IR RS SR - B I B R N I RN RN SRR R N RS SRR R R s I I I RS I I R
Vield 007 Vield e S&P253788855788852528885857283¢ S&828352888585378828585288285282¢8 S&2252885525788205833888852848¢
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
[0)
0.00% 7 19
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
Fund Name Fund Name
Virtus KAR Emerging Markets Small Cap Fund | 3.11% Fund Name New or CL.. . Invesco Developing Markets Fund $S113M Fund Name New or Closed
Premier Miton Emerging Markets Sustainable _ 2.85% Amonis Equity Emerging Markets New L Fidelity Inv. Trust - Emerging Markets Opport. Calvert Emerging Markets Equi.. New S17M
First Sentier Investors ICVC - Stewart Inv. Gl.. | 2.35% Calvert Emerging Markets Equity Fund New ' 1.28% Caixabank Master Renta Variable Emergente Celsius Invt. Fd. SICAV - Sustai.. New $16M
Amonis Equity Emerging Markets { 2.28% BlackRock Sustainable Emerging Mar.. New - 1.19% Fidelity Series Emerging Markets Fund Fidelity Inv. Trust - Emerging .. ! S11M
i X BlackRock Global Funds - Emerging .. N i 1.07% : Fidelity Emerging Markets Disc.. 1 54m
PineBridge Global Funds - Global Emer. Mkts.. [N 2.07% ackRock &iobal Funds - kmerging .. New Nordea 1 SICAV - Emerging Stars Equity Fund | 1defity Emerging Markets Disc 1
S : Celsius Invt. Fd. SICAV - Sustainable .. New 3 1.03% . i MGI Funds Plc - Emerging Mar.. New 153m
Baillie Gifford Overseas Growth Fund - Emer... | NN 1.92% . i . i Invesco EQV Emerging Markets All Cap Fund . i N i
S Hend e ine Markets Fund : 1.90% Fidelity Emerging Markets Discovery .. '0.42% Calvert E ine Markets Equity Fund Fidelity Series Emerging Mark.. !53M
énus er? erson Emerging Markets Fun I ) MGI Funds Plc - Emerging Markets Eq.. New _.0.42% a‘vér 'merglng arkets tquity Fun h Mercer Emerging Markets Equi.. New I S2M
First Senfler Investors ICVC - Stewarf Inv. GL.. | 1.70% Premier Miton Emerging Markets Sus.. ' 0.25% Balll?e Gifford Overseas Grothh Fund - Emer. BlackRock Global Funds - Eme.. New I S2M
New Capital UCITS Fund Plc - Emerging Mkts..._ 1.67% Vanguard Invt. Fds. ICVC - Global Em.. | 0.24% Celsius Invt. Fd. SICAV - Sustainable Em. Mar | Amonis Equity Emerging Marke.. New | S2M
Nissay UCITS Funds - Global Emerging Equity _ 1.48% Mercer Emerging Markets Equity Fund New | 0.22% First Sentier Investors ICVC - Stewart Inv. Gl.. | Vanguard Invt. Fds. ICVC - Glo.. | STM
Nordea 1 SICAV - Emerging Stars Equity Fund | 1.47% LCL Actions Emergents Close -0.32% ' First Sentier Investors ICVC - Stewart Inv. GL.. | Nordea 1 SICAV - Emerging Sta.. ($2M) !
Caixabank Master Renta Variable Emergente _ 1.39% Amundi Funds - Emerging World Equi.. Close -0.32% ‘ Fidelity Emerging Markets Discovery Fund I Baillie Gifford Overseas Growt.. (52M) i
Morgan Stanley Invt. Fds. - Sustainable EM E.. 1.38% Northern Active M Emerging Markets .. Close -0.35% [ Goldman Sachs Emerging Markets Equity Port. | Baillie Gifford Overseas Growt.. (52M) i
Harding Loevner Institutional Emerging Mark.. - 1.29% Raiffeisen Sustainable Emerging Mar.. Close -0.40% ' Virtus KAR Emerging Markets Small Cap Fund Harding Loevner Institutional .. ($2M) ‘
Calvert Emerging Markets Equity Fund | 1.28% JNL Multi-Manager Emerging Markets.. -0.40% I Allspring Emerging Markets Equity Fund Amundi Funds - Emerging Worl.. Close ($3M) [
Morgan Stanley Instl. Fund - Emerging Marke. . [N 1.20% BlackRock Emerging Markets Fund, I.. Close -0.41% [ Morgan Stanley Invt. Fds. - Sustainable EM E.. | BlackRock Global Funds - Eme.. (S6M) B
BlackRock Sustainable Emerging Markets Equ‘.j- 1.19% New Capital UCITS Fund Plc - Emergi.. [§-0.56% JNL Multi-Manager Emerging Markets Equity .. | Swisscanto (LU) - Equity Fund .. Close (S7M) B
Invesco EQV Emerging Markets All Cap Fund 1.19% LO Funds - Emerging High Conviction  Close -:'0'82% Harding Loevner Institutional Emerging Mark.. WCM Focused Emerging Marke.. Close (S7M) .
Morgan Stanley Invt. Fds. - Developing Oppor. 1.16% WC.M Focused Emergir}g Markets Fun'd Close i°0.94% Morgan Stanley Instl. Fund - Emerging Marke. BlackRock Emerging Markets F.. Close E(S18M)
Fidelity Emerging Markets Discovery Fund - 1.13% Swisscanto (LU) - Equity Fund Sustai.. Close .."0‘%% Baillie Gifford Overseas Growth Funds ICVC | S5M Invesco Developing Markets Fu.. E(SZOM)

Source: Factset, Copley Fund Research
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Fund Ownership Profile: Dino

Funds Invested %

14.9%

Average Weight %

0.20%

1. Histogram of Fund Weights
As of 3/31/2025

15-
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5-
0 ar "I'"."'I"E"I"-'T‘-

3R

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

2. Ave Wgt by Style

Aggressive Gro.. 0.59%

GARP . 0.16% GARP
Growth I 0.10% Growth
Value ] 0.00% Value
Yield ] 0.00% Yield

Funds Invested A

10. Largest Fund Weights
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Fund AUM, $
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3. Funds Invested by Style

33.3%
W%
| RPRZ]

| 2.2%
| 0.0%

Average Weight A

0.05%

Fund Name )

KLS Corinium Emerging Markets Equity Fund | IREEMI 3.99%
Polen Emerging Markets Growth Fund 3.86%
ODIN Emerging Markets I 3.47%
Nordea 1 SICAV - Emerging Stars Equity Fund 1 3.42%
Quilter Investors OEIC - Emerging Markets Eq..j 2.97%
Jupiter Asset Mgmt. Series Plc - Global EM F.. ‘ 2.95%
Jupiter Global Emerging Markets Fund 1 2.86%
Flossbach von Storch - Global Emerging Mark..j 2.66%
First Sentier Invts ICVC - FSSA Global Emergi.. ‘ 2.66%
CM-AM Global Emerging Markets 2.60%
Touchstone Strategic Trust - Sands Capital E 2.38%

Pro Fonds (Lux) - Emerging Markets Fund _ 2.37%
Boston Common ESG Impact Emerging Marke.. _ 2.29%
Janus Henderson Emerging Markets Fund 2.06%

First Sentier Investors ICVC - Stewart Inv. Gl.. 1.98%
Mirabaud - Equities Global Emerging Markets _ 1.77%

First Sentier Investors ICVC - Stewart Inv. Gl.. 1.77%

NEF - Emerging Market Equity 1.67%
Thornburg Developing World Fund - 1.64%
Vontobel Fund - Emerging Markets Equity 1 1.61%

Source: Factset, Copley Fund Research

Poland:

4. Average Fund Weight

0.20%

0.10%

0.00%

Feb20
Jun20
0ct20
Feb21
Jun21
Oct21
Feb22
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7. Average Weight vs EEM

0.15%
0.10%

0.05%

0.00%

Feb20
Jun20
0ct20
Feb21
Jun21
Oct21
Feb22
Jun22

# New Positions

2

11. Largest Changes in Fund Weight
Between 9/30/2024 and 3/31/2025

Fund Name

KLS Corinium Emerging Markets Equi..
Nordea 1 SICAV - Emerging Stars Equ..
BNP Paribas Funds - Emerging Equity

New or Cl..

New
Polen Emerging Markets Growth Fund
Sydinvest Globale EM-aktier

ODIN Emerging Markets

Touchstone Strategic Trust - Sands C..
Quilter Investors OEIC - Emerging Ma..
Jupiter Asset Mgmt. Series Plc - Glob..
Jupiter Global Emerging Markets Fund
Allianz Global Investors Fund - Emer..
Allianz Global Investors Fund - Emer..
Alger Funds Il - Emerging Markets Fu..
abrdn SICAV | - Emerging Markets SD..
AB FCP | - Emerging Markets Growth ..
Sabadell Bolsas Emergentes, Fl Close
Matthews Emerging Markets Equity F.. Close
BNY Mellon Global Emerging Markets.. Close
BNY Mellon Investment Fds. - Global .. Close

BNY Mellon Emerging Markets Fund Close

Active Fund Ownership Report

5. Funds Invested %

0.20 20%
15%
14.87%
10%
5%
83333338 T T 222 28 8 3 3 3 83333
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8. Funds Overweight %
0.13% 20%
N Y 15%
13.12%
10%
5%
8g358238¢ £ 8558282522225 2% %8
# Closed Positions # Funds Buying
11
12. Largest Fund AUM, $
Fund Name
American Funds New World Fund $178M
5-1 A7% Fidelity Emerging Markets Fund | S75M
1.17% Touchstone Strategic Trust - Sands Capital E $48M
:-1'10% Nordea 1 SICAV - Emerging Stars Equity Fund i $45M
:- gz:: Fidelity Inv. Trust - Emerging Markets Opport..:- $43M
'- 0.87% Baron Emerging Markets Fund E $37M
0.87% RBC Funds Trust - Emerging Markets Equity F..: $31M
0.86% Goldman Sachs Emerging Markets Equity Port..[l $23M
0.79% John Hancock Emerging Markets Equity Fund S16M
0.69% First Sentier Investors ICVC - Stewart Inv. Gl.. : $14M
0.00% Fidelity Emerging Markets Discovery Fund l $13M
0.00% ODIN Emerging Markets I S11M
0.00% Magellan : S11M
0.00% First Sentier Investors ICVC - Stewart Inv. GL.. S10M
0.00% Quilter Investors OEIC - Emerging Markets Eq..i $10M
-0.17% Thornburg Developing World Fund I S9M
-0.41% | Vontobel Fund - Emerging Markets Equity S7TM
-1.25% NEF - Emerging Market Equity 1 STM
-1.26% Comgest Growth Plc - Emerging Markets i S6M
-1.32% Flossbach von Storch - Global Emerging Mark..i $5M

6. Combined Fund AUM, $

800M
600M
400M
200M
oM
AR 002000 = o
EER2EEZEE2cSaE
3883883583883
9. Cumulative Fund Flows, $
200M
100M
oM
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¥ 3% 3553 %3 3
= 2 = Z2 = Z = Z =
# Funds Selling

13. Largest Estimated Fund Flows, $
Between 9/30/2024 and 3/31/2025

Fund Name

American Funds New World Fu..
Touchstone Strategic Trust - S..
BNP Paribas Funds - Emerging .. New
Sydinvest Globale EM-aktier

ODIN Emerging Markets

New

Baron Emerging Markets Fund
Goldman Sachs Emerging Mark..
First Sentier Invts ICVC - FSSA ..
Quilter Investors OEIC - Emerg..
Boston Common ESG Impact E..
JPMorgan Trust IV - Emerging ..
RBC Funds Trust - Emerging M..
Vontobel Fund - Emerging Mar..
BNY Mellon Emerging Markets ..
BNY Mellon Investment Fds. - ..
Nordea 1 SICAV - Emerging Sta..
BNY Mellon Global Emerging M.. Close
John Hancock Emerging Marke..
Fidelity Inv. Trust - Emerging ..
Fidelity Emerging Markets Fund

Close
Close

Emerging Markets: 343 Active GEM Funds, AUM $410.48Bn
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New or Closed
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Estimated Net Fund Flows, $

$13M
S3M
S2M
S1IM
$1M
$1M
$1M
S1M
SOM
SOM
($1M)
($1M)
($2M)
(s3m) |
(53M)
($5M) B
($5m) B
sem) I
s7M) B

I (523M)
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Poland: Active Fund Ownership Report pil 22,
Fund Ownership Profile: KGHM Polska Miedz S.A.
Average Weight % Funds Invested % Fund AUM, $
G G 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
0.04% 11.4% $94M
0.30%
1. Histogram of Fund Weights 0.20% 20% 400M
As of 3/31/2025
30~
0.10% 10% 11.37% 200M
$94M
20- 0.00% oM
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0_ | - — ,,,,,, 7. Average Weight vs EEM 8. Funds Overweight % 9. Cumulative Fund Flows, $
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300M
2. Ave Wgt by Style 3. Funds Invested by Style 0.10% ! V 20%
f i 200M
Aggressive Gro.. | 0.00% Aggressive Gro.. | 0.0%
i : -0.01%
o - o —— . W 10% 9-62%  100m $114M
Growth - 0.05% Growth - 15.0% “A oM
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Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $

0.29%

10. Largest Fund Weights

4

11. Largest Changes in Fund Weight
Between 9/30/2024 and 3/31/2025

10

12. Largest Fund AUM, $

13. Largest Estimated Fund Flows, $
Between 9/30/2024 and 3/31/2025

Fund Name Fund Name

BlackRock Strategic Fds. - Emerging Markets _ 1.38% Fund Name New or CL.. Robeco Capital Gr. Fds. - Emerging Stars Equ.._ S16M Fund Name New or Closed

Baillie Gifford Overseas Growth Fund - Emer...— 1.34% Global Advantage Funds - Emerging .. New .-1'01% Baillie Gifford Overseas Growth Fund - Emer..._ $10M MGI Funds Plc - Emerging Mar.. New $3M

Global Advantage Funds - Emerging Markets ... [N 1.01% MG Funds Plc - Emerging Markets Eq.. New . 0.36% BlackRock Strategic Fds. - Emerging Markets .. NI $8M Mercer Emerging Markets Equi.. New S2M

Polunin Funds - Developing Countries _ 0.95% Mercer EmergirTg Markets Equity Fu.nd New l 0.18% Empower Emerging Markets Equity Fund _ STM Global Advantage Funds - Eme.. New 151M

Fisher Invts. Instl. Fds. Plc - Emerging Marke.. _ 0.89% Franklin Emerging Market Core Equit.. New !0'12% Swedbank Robur Access Edge Emerging Mark.. - S6M Vanguard Invt. Fds. ICVC - Glo.. SOM

Baring Emerging Markets Umbrella Fd. - Gl°b'~_ 0.87% AR i i 0.02% Goldman Sachs Funds IIl - EM Enhanced Index..- S5M Empower Emerging Markets E.. SOM
X . h Wellington Mgmt. Fds. (LU) - EM Res.. { 0.00% ) ) I Nordea 2 - Emerging Markets .. SOM

Fisher Invts. EM. Mrkts. Eq. Responsible ex-F.. _ 0.84% Vontobel Fund - mix Sustainable Em.. i 0.00% Lazard Glb. Active Fds. Plc - Emerging Marke. . I $5M Franklin Emerging Market Cor.. New SOM

Lazard Glb. Active Fds. Plc - Emerging Marke. . I 0.73% Virtus NFJ Emerging Markets Value F.. i 0.00% Baring Emerging Markets Umbrella Fd. - Glob.. [l $4M GS Funds - Emerging Markets .. SOM

Robeco Capital Gr. Fds. - Emerging Stars Equ.._ 0.67% Virtus Emerging Markets Opportuniti.. ; 0.00% Fisher Invts. Instl. Fds. Plc - Emerging Marke. - $4M Morgan Stanley Pathway Emer.. SOM

Robeco Institutional Emerging Markets Fund - 0.53% Victory Sophus Emerging Markets Fund ; 0.00% Polunin Funds - Developing Countries . $3M Robeco Capital Gr. Fds. - QI E.. SOM

Baillie Gifford Overseas Growth Funds ICVC - 0.50% Baillie Gifford Worldwide Funds Plc -.. -0.16% ! Baillie Gifford Overseas Growth Funds ICVC - Fisher Invts. EM. Mrkts. Eq. Re.. SOM

Optimix Emerging Markets Fund - 0.49% Lazard Glb. Active Fds. Plc - Emergi.. -0.16% ‘ SEl Institutional Intl. Trust - Emerging Marke.. - $3M LCL Actions Emergents Close Som

Empower Emerging Markets Equity Fund - 0.48% Robeco Institutional Emerging Marke.. -0.20% [ MGI Funds Plc - Emerging Markets Equity Fund . $3M Fisher Invts. Instl. Fds. Plc - E.. ($1m) B

Baillie Gifford Worldwide Funds Plc - Emer. .. - 0.46% Polunin Funds - Developing Countries -0.26% ' Mercer Emerging Markets Equity Fund . S2M SEl Institutional Intl. Trust - E.. ($1M) l

MGI Funds Plc - Emerging Markets Equity Fund - 0.36% BlackRock Strategic Fds. - Emerging .. -0.29% I Nordea 2 - Emerging Markets Enhanced Equit. . $2M Baillie Gifford Overseas Growt.. ($1M) l

Goldman Sachs Funds 11l - EM Enhanced Index. JJlll 0.34% Fisher Invts. EM. Mrkts. Eq. Responsi.. -0.32% | SEI Institutional Invt. Trust - Emerging Marke.. il $2M Lazard Glb. Active Fds. Plc - E.. GION

Swedbank Robur Access Edge Emerging Mark.. Il 0.33% Amundi Funds - Emerging World Equi.. Close -0.33% . Robeco Institutional Emerging Markets Fund . $2M Goldman Sachs Emerging Mark.. Close ($2m)

Fisher Invts. Instl. Fds. Plc - Emerging Marke.. - 0.32% LCL Actions Emergents Close -0.33% . Vanguard Emerging Markets Select Stock Fund . S1M Amundi Funds - Emerging Worl.. Close ($3M)

Schroder ISF - QEP Global Emerging Markets - 0.28% Baillie Gifford Overseas Growth Fund.. -0.46% ' Vanguard Invt. Fds. ICVC - Global Emerging .. . STM Baillie Gifford Overseas Growt.. ($3M)

AMC Expert Fund - BCV Global Emerging Equi.. [l 0.27% Optimix Emerging Markets Fund -.'0‘76% KBC Equity Fund - Emerging Markets Respons.. | $1M Swedbank Robur Access Edge .. (53m)

Source: Factset, Copley Fund Research

Emerging Markets: 343 Active GEM Funds, AUM $410.48Bn
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Poland: Active Fund Ownership Report

Fund Ownership Profile: Santander Bank Polska SA

Fund AUM, $

S48M

Funds Invested %

9.6%

Average Weight %

0.02%

1. Histogram of Fund Weights
As of 3/31/2025
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0-0.5% 0.5-1% 2-2.5%

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

Aggressive i Aggressive i

Growth ! 0.00% Growth ! 1.3%

GARP | 0.00% GARP . 3.1%

Growth I 00 Growtn I 4.5%
Value - 0.03%  Value - 13.3%

Funds Invested A

0.00%

10. Largest Fund Weights

0.00%

Fund Name )
VP Bank Risk Optimised ESG Eq. Fd. - Emergi.. [N 2.40%

Candriam Sustainable - Equity Emerging Mar.. - 0.67%
Nordea 2 - Emerging Markets Enhanced Equit.‘- 0.54%
Robeco Capital Gr. Fds. - Sustainable Emergi..- 0.43%
Northern Trust Invt. Fds. Plc - EM Quality Lo.. - 0.39%
Schroder ISF - QEP Global Emerging Markets . 0.38%
Schroder ISF - Sustainable Emerging Markets . 0.31%
Robeco QI Customized Emerging Markets Enh..- 0.31%
Numeric Emerging Markets Equity . 0.30%
CPR Invest - GEAR Emerging . 0.24%
Lazard Glb. Active Fds. Plc - Emerging Marke.._ 0.23%
Allianz Intl. Invt. Fds. - Emerging Markets Eq.. . 0.22%
Allianz Global Investors Fund - Emerging Mar.. I 0.21%
Allianz Global Investors Fund - Emerging Mkt.. l 0.21%
KBC Equity Fund - Emerging Markets Respons... 0.19%

MDP SICAV - TOBAM Anti-Benchmark Emergin..1 0.19%
Fonditalia - Equity Global Emerging Markets | 0.14%
Ohman Emerging Markets I 0.13%

BlackRock Funds I ICAV - Advantage Emergin.. l 0.11%

Swiss Rock (Lux) SICAV - Emerging Equity | 0.11%

Source: Factset, Copley Fund Research

Average Weight A

4. Average Fund Weight

0.04%
0.02%

0.00%

7. Average Weight vs EEM

0.00%

-0.05%

# New Positions

7

11. Largest Changes in Fund Weight
Between 9/30/2024 and 3/31/2025

Fund Name

Robeco Capital Gr. Fds. - Sustainabl..
VP Bank Risk Optimised ESG Eq. Fd. ..
Numeric Emerging Markets Equity
Candriam Sustainable - Equity Emerg..
Northern Trust Invt. Fds. Plc - EM Qu..
BlackRock Funds | ICAV - Advantage ..
Nordea 2 - Emerging Markets Enhanc..
Schroder ISF - QEP Global Emerging ..
Robeco QI Customized Emerging Mar..
VALIC Company | - Emerging Econom..
SEB Emerging Marketsfond

Robeco Capital Gr. Fds. - QI EM Sust...
Hartford Emerging Markets Equity Fu..
Robeco Capital Gr. Fds. - QI EM Sust..
Allianz Intl. Invt. Fds. - Emerging Ma..
Allianz Global Investors Fund - Emer..
Allianz Global Investors Fund - Emer..
Allianz Global Investors Fund - Emer..
Franklin Emerging Market Core Equit..
Amonis Equity Emerging Markets

New or Cl..
New

New

New

New

Close
Close
Close

Close
Close
Close

# Closed Positions

o .43%
mo.42%

[ 0.30%
Ho.e%
Hoa2%
foax
fo.a
] 0.09%
§0.08%
{0.07%
-0.03%
-0.06% [
-0.06% [
-0.14% [
-0.15% [
-0.17% [
-0.18% [

-0.26% MK

-0.30% [

i-0.54%

5. Funds Invested %

10% 9.62%

0%

8. Funds Overweight %

8%
6.41%
6%
4%
2%
0%
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288 ST S SE LS EEDEE oo o0 R0 s
5 535 E] 5 535 ] 5
2382328885283 2385328L8=2822382

# Funds Buying

14

12. Largest Fund AUM, $

Fund Name .
Candriam Sustainable - Equity Emerging Mar.. [N 515M
Robeco QI Customized Emerging Markets Enh [
Northern Trust Invt. Fds. Plc - EM Quality Lo.
Nordea 2 - Emerging Markets Enhanced Equit. i
KBC Equity Fund - Emerging Markets Respons..l
Numeric Emerging Markets Equity I
Lazard Glb. Active Fds. Plc - Emerging Marke i
Goldman Sachs Emerging Markets Equity Insi.
Fonditalia - Equity Global Emerging Markets

Robeco Capital Gr. Fds. - Sustainable Emergi '
Swedbank Robur Access Edge Emerging Mark.

GuideStone Emerging Markets Equity Fund

AQR UCITS Funds - Sustainable Emerging Rel.
Allianz Global Investors Fund - Emerging Mar..
St. James's Place Unit Trust - Global Emergin..l
MDP SICAV - TOBAM Anti-Benchmark Emergin‘.i
VALIC Company | - Emerging Economies Fund I
Ohman Emerging Markets i
Allianz Global Investors Fund - Emerging Mkt..:

Copley Fund Research

April 22, 2025
6. Combined Fund AUM, $
60M
$48M
40M
20M
oM
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CSeEWLL U SEEELCELWEE oSN ET S
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9. Cumulative Fund Flows, $
oM
(S10M)
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Estimated Net Fund Flows, $

S1.6M

# Funds Selling

13. Largest Estimated Fund Flows, $
Between 9/30/2024 and 3/31/2025

Fund Name New or Closed

Numeric Emerging Markets Eq.. New SIM
Goldman Sachs Emerging Mark.. New SIM
Robeco Capital Gr. Fds. - Sust.. New S1IM
Northern Trust Invt. Fds. Plc -.. . SOM
Nordea 2 - Emerging Markets .. . SOM

2 som
o som

GuideStone Emerging Markets ..
VALIC Company | - Emerging E.. New

Robeco QI Customized Emergi.. ' SOM
MGI Funds Plc - Emerging Mar.. New 3 SoM
BlackRock UCITS Funds - Emer.. New SOM
Lazard Glb. Active Fds. Plc - E.. SOM

Robeco QI Inst. Emerging Mark.. SOM
Hartford Emerging Markets Eq.. Close SOM

Allianz Intl. Invt. Fds. - Emerg.. SOM

Allianz Global Investors Fund -.. SOM

Robeco Capital Gr. Fds. - QI E.. SOM

Amonis Equity Emerging Marke.. Close SOM

Franklin Emerging Market Cor.. Close SOM

Allianz Global Investors Fund -.. Close ($1M)

Allianz Global Investors Fund -.. ($1M)

Emerging Markets: 343 Active GEM Funds, AUM $410.48Bn
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Fund Ownership Profile: CD Projekt S.A.
Fund AUM, $

S75M

Funds Invested %

6.7%

Average Weight %

0.01%

1. Histogram of Fund Weights
As of 3/31/2025

20-

0-0.5%

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

Aggressive Gro.. 0.00% Aggressive Gro.. 0.0%

GARP I o.03% GARP 25
Growth . 0.01% Growth _ 9.2%
Value Jo.o1% Value I 44%

Yield _ 0.06% Yield - 6.7%

Average Weight A

0.01%

Funds Invested A

3.21%

10. Largest Fund Weights

Fund Name

Seafarer Overseas Growth & Income Fund _ 0.91%
VP Bank Risk Optimised ESG Eq. Fd. - Emergi..— 0.80%
Amundi Funds Emerging Markets Equity ESG I- 0.34%

Swiss Rock (Lux) SICAV - Emerging Equity - 0.34%

Advisors Inner Circle - Acadian Emerging Mar.. - 0.34%
Hartford Emerging Markets Equity Fund - 0.28%

Robeco Capital Gr. Fds. - QI EM Sust. Active .. - 0.19%

Robeco QI Customized Emerging Markets Enh..‘ 0.15%

Fidelity Inv. Trust - Emerging Markets Opport. - 0.14%

SEI Global Master Fund Plc - Emerging Marke.. . 0.12%

Swedbank Robur Access Edge Emerging Mark.. l 0.08%

Robeco Capital Gr. Fds. - QI EM Sustainable .. [ 0.07%

St. James's Place Unit Trust - Global Emergin... 0.07%

SEI Institutional Intl. Trust - Emerging Marke.. ‘ 0.06%

Robeco QI Inst. Emerging Markets Enhanced I..I 0.05%

VALIC Company | - Emerging Economies Fund I 0.05%

BlackRock Funds I ICAV - Advantage Emergin.. | 0.03%

] 0.03%

Hirtle Callaghan Emerging Markets Portfolio | 0.03%

Fonditalia - Equity Global Emerging Markets | 0.03%

Mercer Emerging Markets Equity Fund

Source: Factset, Copley Fund Research

Poland: Active Fund Ownership Report

4. Average Fund Weight

5. Funds Invested %

0.10% 15%
10%
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7. Average Weight vs EEM 8. Funds Overweight %
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# New Positions # Closed Positions # Funds Buying
11. Largest Changes in Fund Weight 12. Largest Fund AUM, $
Between 9/30/2024 and 3/31/2025
Fund Name .
Fund Name New or CL.. Fidelity Inv. Trust - Emerging Markets Opport. | I $32M

VP Bank Risk Optimised ESG Eq. Fd. .. New
Advisors Inner Circle - Acadian Emer..
Hartford Emerging Markets Equity Fu.. New
Robeco Capital Gr. Fds. - QI EM Sust... New
Robeco QI Customized Emerging Mar.. New
SEI Global Master Fund Plc - Emergin.. New
Swiss Rock (Lux) SICAV - Emerging E..

SEI Institutional Intl. Trust - Emergin.. New
Robeco Capital Gr. Fds. - QI EM Sust..
Robeco QI Inst. Emerging Markets En.. New
Amundi Funds - Emerging World Equi..
Amonis Equity Emerging Markets

American Funds Developing World Gr..
Alquity SICAV - Future World Fund

Allianz Intl. Invt. Fds. - Emerging Ma..
Allianz Global Investors Fund - Emer..
Allianz Global Investors Fund - Emer..
Allianz Global Investors Fund - Emer..
Fidelity Inv. Trust - Emerging Market..
Seafarer Overseas Growth & Income ..

0.28%
0.28%
mo.9%
W o.15%
Jo.12%
10.07%
0.06%
0.06%
0.05%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
-0.02%
J-0.06%

Seafarer Overseas Growth & Income Fund

[ 528
Advisors Inner Circle - Acadian Emerging Mar.. . $4M
Robeco QI Customized Emerging Markets Enh..i $3M
Swedbank Robur Access Edge Emerging Mark.. | $1M
SEI Global Master Fund Plc - Emerging Marke.. | $1M
Hartford Emerging Markets Equity Fund S1M
SEI Institutional Intl. Trust - Emerging Marke.. | $1M
Amundi Funds Emerging Markets Equity ESG I..| $1M
St. James's Place Unit Trust - Global Emergin..| $1M
Swiss Rock (Lux) SICAV - Emerging Equity $S1M
VALIC Company | - Emerging Economies Fund | $OM
Robeco QI Inst. Emerging Markets Enhanced I..| SOM
Robeco Capital Gr. Fds. - QI EM Sust. Active ..| SOM
Goldman Sachs Funds Ill - EM Enhanced Index..| $OM
Mercer Emerging Markets Equity Fund SOM
Fonditalia - Equity Global Emerging Markets | SOM
Hirtle Callaghan Emerging Markets Portfolio | SOM
Robeco Capital Gr. Fds. - QI EM Sustainable .. | SOM
VP Bank Risk Optimised ESG Eq. Fd. - Emergi..| SOM

Copley Fund Research

April 22, 2025
6. Combined Fund AUM, $
300M
200M
100M
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oM
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9. Cumulative Fund Flows, $
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# Funds Selling Estimated Net Fund Flows, $

13. Largest Estimated Fund Flows, $
Between 9/30/2024 and 3/31/2025

Fund Name New or Closed
Advisors Inner Circle - Acadian..
Robeco QI Customized Emergi.. New
Hartford Emerging Markets Eq.. New
SEI Global Master Fund Plc - E.. New
SEI Institutional Intl. Trust - E.. New
VALIC Company | - Emerging E.. New
Robeco QI Inst. Emerging Mark.. New
Robeco Capital Gr. Fds. - QI E.. New
Mercer Emerging Markets Equi.. New
VP Bank Risk Optimised ESG E.. New
American Funds Developing W..
Alquity SICAV - Future World F..
Allianz Intl. Invt. Fds. - Emerg..
Allianz Global Investors Fund -..
Allianz Global Investors Fund -..
Allianz Global Investors Fund -..
Fonditalia - Equity Global Eme..
Swedbank Robur Access Edge ..
Seafarer Overseas Growth & I..
Fidelity Inv. Trust - Emerging ..

Emerging Markets: 343 Active GEM Funds, AUM $410.48Bn

$3M
$2M
$1M
S1IM
S1M
SOM
SOM
SOM
SOM
SOM
SOM
SOM
SOM
SOM
SOM
SOM
SOM
SOM
($11M)

(514M)
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Fund Ownership Profile: Zabka Group
Average Weight % Funds Invested % Fund AUM, $ . .
q q 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
0.04% 6.4% $161M .,
. 6.41%
0.04% 6% 150M $161M
1. Histogram of Fund Weights 0.03%
As of 3/31/2025 100M
0.02% 5%
10-
0.01% 50Mm
0.00% 4% oM
5- S 2 & s 2 2 S 2 8 s @ 2 S 2 8 3 I 2
0 ]. ,,,,, r- ,,,,,,,, | 7. Average Weight vs EEM 8. Funds Overweight % 9. Cumulative Fund Flows, $
0-0.5% 0.5-1% 1-1.5% 1.5-2% 0.04%
’ - 641%  yeam
2. Ave Wgt by Style 3. Funds Invested by Style 0.03%
Aggressive Gro.. 0.06%  Aggressive Gro.. 7.7% 0.02% 59 162M
GARP I 0.03% GARP 25 oo 0.02%
Growth [ 0.03% Growth - sex 0.00% “ 160M e
Value 004 vale B2 3 3 < 8 g 2 3 3 < g g g 3 3 5 5 g g
Yield oo vied - 8 2 & 5 2 g 8 3 & 5 e L 8 3 & E 8 z
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
[0) 0,
0.00% 0.04% 22 22 $160.9M
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
Fund Name ) Fund Name
Redwheel Next Generation Emerging Markets. .| NI 1.68% Fund Name New or CL.. Invesco Developing Markets Fund $84M Fund Name New or Closed
Thornburg Developing World Fund _ 1.26% Redwheel Next Generation Emerging.. New _ 1.68% Redwheel Next Generation Emerging Markets..- S17M Invesco Developing Markets Fu.. New i $85M
Redwheel Global Emerging Markets Fund _ 1.01% ;h:rn:urlg;e\;el:)gmg V{orl;ﬂv‘Fu;d . :ew _1 (1)1'::% Allspring Emerging Markets Equity Fund - $14M iﬁdwheelENext F‘;en}:ra:on Em” :ew :::ZAA
Alquity SICAV - Future World Fund ‘ 1.01% edwheel Global Emerging Markets F.. New  — o Redwheel Global Emerging Markets Fund |l $11M spring Emerging Markets £q.. New 2o
i Alquity SICAV - F Fi N B i R¢ h El ing Ma.. N
AB FCP | - Emerging Markets Growth Portfolio 1.00% A:aq:ct: |S CEV f‘t"';: W:rtldG”"dth New o0 Thornburg Developing World Fund v T:dw beel GD“’ball r_"er““;"gld i New :$7M
: - Emerging Markets Growth .. New . i ornburg Developing World F.. New
illiam Blair Emerging Markets Leaders Fun: . William Blair E ing Markets Lead... N 0.87% - Emerging Markets Growth Portfolio ABFCP 1 - E ing Markets G.. N S5M
William Blair Emerging Markets Leaders Fund 0.87% &ne AB FCP | - Emerging Markets Growth Portfolio | $5M ¢ ping
i ) : illiam Blair Emerging Markets Lead.. New | B X R : - Emerging Markets G.. New
Neuberger Berman Emerging Markets Equity .. - 0.66% Neuberger Berman Emerging Markets.. New - 0.66% Sanford C Bernstein Fund - Emerging Markets..l $4M Sanford C Bernstein Fund - Em.. New o
PACE International Emerging Markets Equity .. [l 0-59% PACE International Emerging Markets... New - 0.59% SEI Institutional Invt. Trust - Emerging Marke.. ]| $3M SEl Institutional Invt. Trust - E.. New $3M
Magna Umbrella Fund plc - Fiera Emerging M.. _ 0.55% Magna Umbrella Fund plc - Fiera Em.. New - 0.55% Pacific Select Fund - Emerging Markets Portf..  $3M Pacific Select Fund - Emerging.. New $3M
Invesco Developing Markets Fund } 0.55% Invesco Developing Markets Fund New 0.55% PACE International Emerging Markets Equity .. | $2M PACE International Emerging .. New $2M
Dunham Emerging Markets Stock Fund - 0.55% JOHCM Emerging Markets Discovery .. New - 0.49% SEl Institutional Intl. Trust - Emerging Marke.. | $2M Magna Umbrella Fund plc - Fie.. New $1M
MassMutual Premier Strategic Emerging Mark..: 0.52% SEI Institutional Invt. Trust - Emergin.. New - 0.41% William Blair Emerging Markets Leaders Fund | $1M SEI Global Master Fund Plc - E.. New S1M
Pacific Select Fund - Emerging Markets Portf.. 0.52% Allspring Emerging Markets Equity Fu.. New . 0.40% Neuberger Berman Emerging Markets Equity ..| $1M Amundi Funds - New Silk Road  New SIM
JOHCM Emerging Markets Discovery Fund - 0.49% Sanford C Bernstein Fund - Emerging.. New - 0.34% Magna Umbrella Fund plc - Fiera Emerging M..| $1M Dunham Emerging Markets Sto.. New S1IM
SEI Institutional Invt. Trust - Emerging Marke.. Il 0.41% Amundi Funds Emerging Markets Equ.. New l 0.18% SEI Global Master Fund Plc - Emerging Marke.. | $1M MassMutual Premier Strategic .. New SOM
Allspring Emerging Markets Equity Fund I 0.40% Amundi Funds - New Silk Road New J0.16% Amundi Funds - New Silk Road SIM Amundi Funds Emerging Marke.. New SOM
Sanford C Bernstein Fund - Emerging Markets. . [Jill 0.34% SEI Institutional Intl. Trust - Emergin.. New §0.14% Dunham Emerging Markets Stock Fund S1IM Alquity SICAV - Future World F.. New SOM
Amundi Funds Emerging Markets Equity ESG I.. [l 0.18% SEI Global Master Fund Plc - Emergin.. New I 0.10% MassMutual Premier Strategic Emerging Mark.. $1M JOHCM Emerging Markets Disc.. New SOM
Amundi Funds - New Silk Road . 0.16% Fonditalia - Equity Global Emerging .. New l 0.02% Amundi Funds Emerging Markets Equity ESG |_| S0M Fonditalia - Equity Global Eme.. New SOM
i BNP Paribas Funds - Emerging Equity | 0.00% Alquity SICAV - Future World Fund i BNP Paribas Funds - Emerging .. SOM

SEl Institutional Intl. Trust - Emerging Marke.. l 0.14% | SOM

Source: Factset, Copley Fund Research
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Ownership by Fund Style

1. Average Weight by Style

As of 3/31/2025

GARP _ 1.33%
Aggressive Growth 1.08%
Yield _ 1.06%
Growth _ 1.06%
Value _ 0.94%

2. Average Weight Change by Style
Between 9/30/2024 and 3/31/2025

Yield _ 0.35%
Value _ 0.28%
Aggressive Growth : 0.28%
GARP _ 0.26%
Growth _ 0.20%

4. Average Weight vs EEM by Style
As of 3/31/2025

GARP - 0.31%
Aggressive Growth 0.06%

Yield I 0.05%

Growth l 0.04%

Value -0.08% l

5. Average Weight vs EEM Change by Style
Between 9/30/2024 and 3/31/2025

Yield

Value

GARP

Growth

Poland:

Active Fund Ownership Report

Copley Fund Research
April 22, 2025

3. Poland - Average Weight by Style
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6. Poland - Average Weight vs EEM by Style

2.00%~
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7. Funds Invested % by Style

9. Poland - Funds Invested % by Style

As Of 3/31/2025

GARP 84.38%
Yield 73.33%
Growth 69.94%

56.41%

Aggressive Growth

Value 51.11%

8. Funds Invested % Change by Style
Between 9/30/2024 and 3/31/2025

Growth I 520
Value -4_44%
Aggressive Growth L 1.28%
Yield } 0.00% 0.00%
H WPV RO O —NANMTITITVMOONNOOITT o =N M T
B0 rrrrcTro e el rercrerrcrdN NN NS N
GARP .313%. C B CE L E >0 S AT ECEMEE >0 S8 A3 >
! 22382262832 8%8235322828529%823523

10. Funds Overweight % by Style 12: Poland - Funds Overweight by Style

As Of 3/31/2025
] 80.00% -
) 3 60.00%-
Aggressive Growth 39.74%

11. Funds Overweight % Change by Style
Between 9/30/2024 and 3/31/2025

Value 8.89%
I 20.00% -
GARP [ ERES
Growth -2.89%
Aggressive Growth 1.28% 0.00%
I 88802“:—"‘_‘l:m?v.r»goy\!\oowggg(\;;mmm:g
Yield 0.00% S R EWME >0 S RE S CERMEES >0 2R AYSTEE D
| 2238523282832 822385388283¢2982382
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Style Ownership Breakdown

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

Janus Henderson Emerging Markets 5.22%
Nordea 1 SICAV - Emerging Stars Eq.. 4.88%
Morgan Stanley Invt. Fds. - Sustaina..: 4.82%
First Sentier Investors ICVC - Stewar..: 4.33%
Polen Emerging Markets Growth Fund: 3.86%
First Sentier Investors ICVC - Stewar..j 3.46%
Calvert Emerging Markets Equity Fu.. 3.45%
Quilter Investors OEIC - Emerging M.. 2.97%
Jupiter Asset Mgmt. Series Plc - Glo.‘: 2.95%
Jupiter Global Emerging Markets Fu.. 2.86%
Alquity SICAV - Future World Fund 2.74%
Flossbach von Storch - Global Emerg..: 2.66%

6. Aggressive Growth: Average Sector Weights
As of 3/31/2025

Consumer Staples 0.65%
Consumer Discretionary 0.30%
Financials o 0.07%
Materials 0.03%
Industrials 0.02%
Health Care 10.01%
Utilities 0.00%
Real Estate 1 0.00%
Multi 1 0.00%
Information Technology 0.00%
Energy 0.00%
Communication Services 0.00%
11. Aggressive Growth: Stock Holdings
As of 3/31/2025
Funds Average

Invested % Weight %
Dino Polska SA 33.33% 0.59%
Allegro.eu SA 19.23% 0.24%
Zabka Group 7.69% 0.06%
Powszechny Zaklad Ubezpiec.. 2.56% 0.04%
PKO Bank Polski S.A. 2.56% 0.03%
Grupa KETY S.A. 2.56% 0.03%
CCCSA 2.56% 0.01%
Benefit Systems S.A. 2.56% 0.04%
Santander Bank Polska SA 1.28% 0.00%
LPP S.A. 1.28% 0.01%

Poland: Active Fund Ownership Report

Copley Fund Research
April 22, 2025

2. Growth: Largest Fund Holdings
As of 3/31/2025

Virtus KAR Emerging Markets Small .. _ 10.31%
Pro Fonds (Lux) - Emerging Markets - 6.43%
VP Bank Risk Optimised ESG Eq. Fd... [N 6.07%
Schroder ISF - Global Emerging Mark. - 5.49%
ODIN Emerging Markets I 347%
Schroder Intl. Selctn. Fd. SICAV - E.. - 3.47%
New Capital UCITS Fund Plc - Emerg..- 3.29%
Baillie Gifford Overseas Growth Fun..- 3.26%
Fidelity Advisor Focused Emerging .. [l 2.93%
Thornburg Developing World Fund - 2.90%
Caixabank Master Renta Variable E.. . 2.89%
Premier Miton Emerging Markets Sus... 2.85%

7. Growth: Average Sector Weights
As of 3/31/2025

Financials I 0.48%
Consumer Discretionary _ 0.19%
Consumer Staples - 0.13%
Industrials - 0.11%
Materials W 0.05%
Information Technology . 0.04%

Energy W 0.03%
Communication Services | 0.01%

Utilities | 0.00%

Real Estate | 0.00%

Multi | 0.00%

Health Care | 0.00%

12. Growth: Stock Holdings
As of 3/31/2025

Funds Average

Invested % Weight %

PKO Bank Polski S.A. 26.59% 0.19%
BANK POLSKA KASA OPIEKI SA 24.86% 0.12%
Powszechny Zaklad Ubezpiec.. 24.28% 0.11%
Allegro.eu SA 18.50% 0.15%
KGHM Polska Miedz S.A. 15.03% 0.05%
Santander Bank Polska SA 14.45% 0.04%
Dino Polska SA 12.72% 0.10%
CD Projekt S.A. 9.25% 0.01%
Polski Koncern Naftowy ORLE.. 8.67% 0.03%
LPP S.A. 7.51% 0.03%

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

KLS Corinium Emerging Markets Equ“_ 10.60%

Evli Gem Fund
Fidelity Emerging Markets Discovery.
Swedbank Robur Global Emerging M.
AQR Emerging Multi-Style Il Fund
Allianz Global Investors Fund - Emer.

Sanford C Bernstein Fund - Emergi

BlackRock Global Funds - Emerging
BlackRock Emerging Markets Fund, |
T Rowe Price Emerging Markets Disc
Advisors Inner Circle - Acadian Emel
UBS (Irl) Investor Selection PLC - UB.._

8. GARP: Average Sector Weights
As of 3/31/2025

Financials

Consumer Staples
Information Technology
Consumer Discretionary
Materials

Industrials

Utilities
Communication Services
Health Care

Energy

Real Estate

Multi

13. GARP: Stock Holdings
As of 3/31/2025

Funds

Invested %

Powszechny Zaklad Ubezpiec.. 34.38%
BANK POLSKA KASA OPIEKI SA 28.13%
KGHM Polska Miedz S.A. 21.88%
PKO Bank Polski S.A. 18.75%
Allegro.eu SA 18.75%
Asseco Poland S.A. 15.63%
Zabka Group 12.50%
CD Projekt S.A. 12.50%
PGE Polska Grupa Energetycz.. 9.38%
ENEA S.A. 9.38%

Average
Weight %
0.22%

0.34%
0.04%
0.15%
0.09%
0.10%
0.03%
0.03%
0.01%
0.01%

4. Value: Largest Fund Holdings
As of 3/31/2025

AQR UCITS Funds - Sustainable Eme.. _ 5.75%

Redwheel Next Generation Emergin.. _ 4.

33%

Global Advantage Funds - Emerging ../ I 3.15%

LSV Emerging Markets Equity Fund - 2.43%
Skagen Kon Tiki I 2.25%
Nordea Emerging Market Equities - 2.19%

Artemis Investment Funds ICVC - Gl. - 2.12%
Pacific Capital UCITS Funds Plc - No. - 2.06%
Polunin Funds - Developing Countries - 1.97%
Optimix Emerging Markets Fund - 1.92%
AB FCP Il - Emerging Market Value P- 1.81%
Swiss Rock (Lux) SICAV - Emerging E- 1.64%

9. Value: Average Sector Weights
As of 3/31/2025

Financials I 0.60%
Materials [ 0.10%
Consumer Discretionary - 0.08%
Information Technology . 0.04%
Consumer Staples . 0.04%
Energy f0.03%
Health Care f0.03%
Communication Services | 0.02%
Industrials | 0.01%
Utilities | 0.00%
Real Estate | 0.00%
Multi | 0.00%

14. Value: Stock Holdings
As of 3/31/2025

Funds Average

Invested % Weight %

BANK POLSKA KASA OPIEKI SA 26.67% 0.21%
Powszechny Zaklad Ubezpiec.. 20.00% 0.17%
PKO Bank Polski S.A. 20.00% 0.16%
Santander Bank Polska SA 13.33% 0.03%
KGHM Polska Miedz S.A. 13.33% 0.10%
Polski Koncern Naftowy ORLE.. 8.89% 0.03%
Orange Polska S.A. 8.89% 0.02%
Alior Bank SA 8.89% 0.02%
Allegro.eu SA 6.67% 0.03%
PGE Polska Grupa Energetycz.. 4.44% 0.00%

5. Yield: Largest Fund Holdings
As of 3/31/2025

BlackRock Global Funds - Emerging .. _ 2.65%
Cullen Emerging Markets High Divid.. _ 2.37%
Goldman Sachs Funds IIl - Emerging .. IR 2.36%
Magna Umbrella Fund plc - Fiera Em.._ 2.05%
Allianz Global Investors Fund - Emer.._ 1.38%
Allianz Global Investors Fund - GEM - 1.33%
Allspring (Lux) Ww. Fd. - EM Equity
Pictet Global Selection Fund - Glob.. |
Seafarer Overseas Growth & Income..
JPMorgan Funds - Emerging Markets.. . 0.46%
JPMorgan Fund ICVC - Emerging Mar..| 0.44%
DWS Invest - ESG Emerging Markets 1 0.00%

10. Yield: Average Sector Weights
As of 3/31/2025

Financials I 0.76%
Information Technology - 0.09%

Consumer Discretionary . 0.07%

Energy . 0.06%

Consumer Staples . 0.04%

Industrials Jl0.03%

Communication Services | 0.01%

Utilities | 0.00%

Multi | 0.00%

Materials ! 0.00%

15. Yield: Stock Holdings

As of 3/31/2025
Funds Average
Invested % Weight %
Powszechny Zaklad Ubezpiec.. 26.67% 0.20%
BANK POLSKA KASA OPIEKI SA 26.67% 0.24%
PKO Bank Polski S.A. pLRVS 0.32%
Orange Polska S.A. 13.33% 0.01%
Asseco Poland S.A. 13.33% 0.03%
Zabka Group 6.67% 0.04%
Polski Koncern Naftowy ORLE.. 6.67% 0.06%
CD Projekt S.A. 6.67% 0.06%
Budimex SA 6.67% 0.03%
Allegro.eu SA 6.67% 0.07%
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Poland: Active Fund Ownership Report
Style Ownership Activity
1. Aggressive Growth: Largest Fund Weight A 2. Growth: Largest Fund Weight A 3. GARP: Largest Fund Weight A 4. Value: Largest Fund Weight A 5. Yield: Largest Fund Weight A
Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
Calvert Emerging Markets Equity Fu.. 3.45% VP Bank Risk Optimised ESG Eq. Fd... -3.46% KLS Corinium Emerging Markets Equ.. - Redwheel Next Generation Emergin.. _ BlackRock Global Funds - Emerging .. _
Alquity SICAV - Future World Fund 2.18% Vaughan Nelson Emerging Markets F.. - 2.63% Evli Gem Fund . 1.14% Skagen Kon Tiki - 2.25% Magna Umbrella Fund plc - Fiera Em.. - 1.09%
Janus Henderson Emerging Markets .. 1.72% Pro Fonds (Lux) - Emerging Markets .. - 2.38% Sanford C Bernstein Fund - Emergin.. . 0.84% AQR UCITS Funds - Sustainable Eme.. . 1.32% Goldman Sachs Funds Ill - Emerging .. - 0.65%
Amonis Equity Emerging Markets 1.38% Thornburg Developing World Fund . 1.81% Fidelity Emerging Markets Discovery.. . 0.84% AXA IM Equity Trust - Global EM Equ.. . 1.12% Cullen Emerging Markets High Divid.. - 0.55%
Nordea 1 SICAV - Emerging Stars Eq.. 1.34% Wellington Mgt. Funds (Ireland) plc .. . 1.73% SEI Institutional Invt. Trust - Emergi.. ' 0.63% LSV Emerging Markets Equity Fund ' 0.72% Allspring (Lux) Ww. Fd. - EM Equity .. . 0.38%
Ashmore Emerging Markets Equity F.. 1.16% Numeric Emerging Markets Equity . 1.51% BlackRock Emerging Markets Fund, I.. I 0.61% AB FCP Il - Emerging Market Value P.. I 0.64% Allianz Global Investors Fund - Emer.. . 0.30%
William Blair Emerging Markets Sma.. -0.55% DNB Global Emerging Markets -0.76% I Vanguard Emerging Markets Select S.. -0.08% E Advisors Series Tr. - Pzena Emergin.. } 0.00% JPMorgan Funds - Emerging Markets.. | 0.14%
John Hancock Emerging Markets Eq.. -0.79% DWS Emerging Markets Equity Fund -0.79% I Omnis Portfolio Investments ICVC - .. -0.13% ! Allianz Global Investors Fund - Emer.. 30.00% JPMorgan Fund ICVC - Emerging Mar.. | 0.11%
WCM Focused Emerging Markets Fund -0.94% LO Funds - Emerging High Conviction ~ -0.82% [ Swedbank Robur Global Emerging M.. -0.28% I GMO Emerging Markets Fund E-0.03% DWS Invest - ESG Emerging Markets .. i 0.00%
BNY Mellon Global Emerging Market.. -1.25% TT International Funds Plc - Emergi..  -0.92% ‘ Hartford Emerging Markets Equity F.. '.-0.52% Robeco Capital Gr. Fds. - Emerging .. E-0.15% BNY Mellon Investment Fds. - Emerg.. i 0.00%
BNY Mellon Investment Fds. - Globa.. -1.26% Robeco Capital Gr. Fds. - QI EM Sust.. -1.17% [ Robeco Capital Gr. Fds. - QI Emergi.. [-0.55% BlackRock Strategic Fds. - Emerging. . [-0.29% American Funds Developing World G.. | 0.00%
BNY Mellon Emerging Markets Fund -1.32% Morgan Stanley Invt. Fds. - NextGen.. -_-5‘16% Virtus Emerging Markets Opportunit.. ._-1.21% Polunin Funds - Developing Countries ‘_-0.38% Seafarer Overseas Growth & Income.. E-0.0é%
6. Aggressive Growth: Average Sector Weight A 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 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
Consumer Staples 0.17% Financials _ 0.15% Financials _ 0.13% Financials _ 0.22% Financials _ 0.18%
Consumer Discretionary 0.06% Consumer Staples - 0.06% Consumer Staples - 0.08% Consumer Staples . 0.04% Consumer Discretionary _ 0.07%
Financials 0.01% Industrials W 0.03% Information Technology - 0.07% Health Care 10.03% Consumer Staples - 0.04%
Industrials 0.01% Information Technology 0.01% Health Care I 0.01% Information Technology 9 0.02% Industrials - 0.03%
Materials 0.01% Utilities 0.00% Utilities ] 0.00% Consumer Discretionary 0.01% Energy . 0.01%
Health Care 0.01% Real Estate 0.00% Consumer Discretionary I 0.00% Communication Services 0.00% Information Technology I 0.01%
Utilities 0.00% Multi 0.00% Communication Services } 0.00% Industrials 0.00% Communication Services ] 0.00%
Real Estate 0.00% Health Care 0.00% Real Estate } 0.00% Real Estate 0.00% Utilities ] 0.00%
Multi 0.00% Energy 0.00% Multi } 0.00% Multi 0.00% Multi ! 0.00%
Information Technology 0.00% Communication Services 0.00% Energy -0.01% ‘ Utilities 0.00% Materials ! 0.00%
Energy 0.00% Consumer Discretionary -0.01% Materials -0.01% ' Materials -0.01%
Communication Services 0.00% Materials -0.03% . Industrials -0.02% ' Energy -0.02% l
11. Aggressive Growth: Stock Holding A 12. Growth: Stock Holding A 13. GARP: Stock Holding A 14. Value: Stock Holding A 15. Yield: Stock Holding A
Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025
Funds Average Funds Average Funds Average Funds Average Funds Average

Invested A Weight A Invested A Weight A Invested A Weight A Invested A Weight A Invested A Weight A
Zabka Group 7.7% 0.06% Zabka Group 5.8% 0.03% Zabka Group 12.5% 0.03% Alior Bank SA 6.7% 0.01% Zabka Group 6.7% 0.04%
Allegro.eu SA 1.3% 0.03% CD Projekt S.A. 4.6% 0.01% CD Projekt S.A. 9.4% 0.02% PKO Bank Polski S.A. 4.4% 0.09% Budimex SA 6.7% 0.03%
PKO Bank Polski S.A. 1.3% 0.02% Alior Bank SA 2.9% 0.01% XTB SA 3.1% 0.00% Santander Bank Polska SA 2.2% 0.00% Allegro.eu SA 6.7% 0.07%
LPP S.A. 1.3% 0.01% CCCSA 2.3% 0.00% PGE Polska Grupa Energetycz.. 3.1% 0.00% KGHM Polska Miedz S.A. 2.2% -0.01% XTB SA 0.0% 0.00%
Grupa KETY S.A. 1.3% 0.01% Santander Bank Polska SA 1.7% 0.01% ING Bank Slaski S.A. 3.1% 0.00% BANK POLSKA KASA OPIEKI SA 2.2% 0.06% Warsaw Stock Exchange 0.0% 0.00%
Agora SA 0.0% 0.00% Grupa KETY S.A. -1.2% -0.02% Santander Bank Polska SA -9.4% -0.01% Allegro.eu SA 0.0% 0.00% CD Projekt S.A. 0.0% 0.00%
Santander Bank Polska SA -1.3% -0.01% LPP S.A. -1.7% 0.00% Polski Koncern Naftowy ORLE.. -9.4% -0.01% Agora SA 0.0% 0.00% CCCSA 0.0% 0.00%
BANK POLSKA KASA OPIEKI SA -1.3% -0.01% Budimex SA -1.7% 0.01% Budimex SA -9.4% -0.01% Polski Koncern Naftowy ORLE.. -2.2% -0.02% BANK POLSKA KASA OPIEKI SA 0.0% 0.03%
Alior Bank SA -1.3% -0.01% Allegro.eu SA -1.7% -0.01% Allegro.eu SA -9.4% 0.00% Budimex SA -2.2% 0.00% Bank Handlowy w Warszawie .. 0.0% 0.00%
Dino Polska SA -3.8% 0.11% BANK POLSKA KASA OPIEKI SA -2.9% 0.01% PKO Bank Polski S.A. -0.03% Powszechny Zaklad Ubezpiec.. -4.4% 0.05% Asseco Poland S.A. 0.0% 0.01%
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Aggressive Growth Funds , ) ) )
d 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
Fun WnNersnip Frotie
1.00% 1.08 56.41% 1000M 894M . Funds Average Average
50% s Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
1. Histogram of Fund Weights 0.50% 40% S00M DNP-PL Dino Polska SA 33.33% 0.59% 0.52% $518M
As of 3/31/2025 0% ALE-PL Allegro.eu SA 19.23% 0.24% 0.18% $214M
15— 0.00% oM ZAB-PL Zabka Group 7.69% 0.06% 0.04% $95M
8232t 558 882557525 %:858% 223 %% 58 PZU-PL Powszechny Zaklad Ubezpiec..  2.56% 0.04% $28M
= k13 < =] k73 S22 oR VSO =3 === =] @ < a =) k7
R e e N SRweEeswES=SSSy A e PKO-PL PKO Bank Polski S.A. 2.56% 0.03% $6M
10~ KTY-PL Grupa KETY S.A. 2.56% 0.03% 0.03% NEY
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ cce-pL CCC SA 2.56% 0.01% 0.01% STM
5- 100M BFT-PL Benefit Systems S.A. 2.56% 0.04% 0.04% $8M
- antander Banl olska . .
20 oM 1 SPL-PL S der Bank Polska SA 1.28% 0.00% SIM
1.02 ! F'W"
“ oz% 14 m‘" T PEO-PL BANK POLSKA KASA OPIEKI SA 1.28% 0.00% $S0M
0
T T T'-T' T T T T T T T 10 -100M LPP-PL LPP S.A. 1.28% 0.01% S2M
NN ENE:
S b < B N B oM B < - -200M [GURR KRUK S.A. 1.28% 0.00% 0.00% S1M
S o +« < & &N Mm Mmoo ¥ o0 0% 0
g 2 ¢ 2 v = o 7 F 8 2 ¢ 2 v & 2 5 Qg BRI CNMINONOOY TN
E3 82335 EEE sEPii ¥l £5355333333533353% ‘ ,
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 9/30/2024 and 3/31/2025
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 j ‘ 1.00% $880M
Growth : 1.08%  pgoressive 5645 0.06% 0% ALE-PL Allegro.eu SA 1.28% 0.03%
Passive - 1.01% Growth ‘ 0.00% 39.74% 500M PKO-PL PKO Bank Polski S.A. 1.28% 0.02% SOM
! ' 20% LPP-PL LPP S.A. 1.28% 0.01% $2M
-1.00% N\ 0% oM KTY-PL Grupa KETY S.A. 1.28% 0.01% S7TM
4. Largest Fund Weights 823 2T izgz d 82T STEETE 8588 g2 S % % is 8 BDX-PL Budimex SA 1.28% 0.01% SOM
3 2 8 2 2 3 g 3338288¢2222333% 3 g2 8 2 2 3 g ZAB-PL Zabka Group 0.00% 0.06% $95M
j““d N:"‘Z Emersine Markets Fund 52 AGO-PL Agora SA 0.00% 0.00% SOM
lanus Henderson Emerging Markets Fun .
1 . . . . ACP-PL A Poland S.A. 0.00% 0.00% OM
Nordea 1 SICAV - Emerging Stars Equity Fund | 4.88% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight sseco Potan 3
Morgan Stanley Invt. Fds. - Sustainable EME.. 4.82% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 SPL-PL Santander Bank Polska SA
First Sentier Investors ICVC - Stewart Inv. Gl.. | 4.33% Fund N Fund N Stock N PEO-PL BANK POLSKA KASA OPIEKI SA
: und Name und Name ock Name .
i : : ALR-PL Alior Bank SA
P?len Eme_:rgmg Markets Growth Fund h 3.86% Calvert Emerging Markets Equi.. | 3.45% Amonis Equity Emerging M.. Allegro.eu SA | 2.28% )
First Sentier In_vestors Icve - S.tewart Inv. GL.. | 3.46% Alquity SICAV - Future World F.. 2.18% Calvert Emerging Markets .. Powszechny Zaklad U.. 1.55% DNP-PL Dino Polska SA 0.11%
Cal-vert Emerging Markets Equljty Fund h 3.45% Janus Henderson Emerging Ma.. 1.72% Calvert Emerging Markets .. Allegro.eu SA 1.28%
Quilter Investors OEIC - Emerging Markets Eq... 2.97% Amonis Equity Emerging Marke.. 1.38% Janus Henderson Emerging .. PKO Bank Polski S.A. 1.26%
Jupiter Asset Mgmt. Series Plc - Global EM F.. : 2.95% Candriam Equities L - Emergin.. -0.04% Morgan Stanley Invt. Fds. -.. Allegro.eu SA 1-0.04% 21. Largest Stock Level Estimated Fund Flows
Jupiter Global Emerging Markets Fund | 2.86% Morgan Stanley Invt. Fds. - De.. -0.14% | Janus Henderson Emerging .. Allegro.eu SA 0.07% Between 9/30/2024 and 3/31/2025
William Blair Emerging Market.. i-0.55% Morgan Stanley Invt. Fds. -.. Allegro.eu SA .14% .
John Hancock Emerging Marke.. i-0.79% Amonis Equity Emerging M.. Powszechny Zaklad U.. i-0.36% Ticker Stock Name .
. ZAB-PL Zabka Group ] $95M
5. Largest Stock Level Fund Weights . H
PZU-PL Powszechny Zaklad Ubezpieczen S.. I $14m
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ KTY-PL Grupa KETY S.A. | B
Polen Emerging Markets Gr.. Dino Polska SA . 3.86% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 DIA-PL Diagnostyka S.A. I S$2M
Nordea 1 SICAV - Emerging .. Dino Polska SA | 3.42% LPP-PL LPP S.A. I SaM
Quilter Investors OEIC - Em.. Dino Polska SA T 2.97% Fund Name ) Fund Name Stock Name ) BFT-PL Benefit Svstems S.A i s1m
Jupiter Asset Mgmt. Series .. Dino Polska SA i 2.95% Invesco Develqplng Markets Fu $65M Invesco Develqpmg Market.. Zabka Group | $85M enetit Systems 5.A. |
. ] . : Calvert Emerging Markets Equi.. i $38M Calvert Emerging Markets .. Allegro.eu SA | S17M CCC-PL CCCSA SOM |
Jupiter Global Emerging M.. Dino Polska SA 2.86% . : X h 1
. 66 American Funds New World Fu.. HS13M Calvert Emerging Markets .. Powszechny Zaklad U.. | $14M SPL-PL santander Bank Polska SA SOM |
FFossbachAvon Storch - Glo.. D1.no Polska SA ; -00% AB FCP | - Emerging Markets G.. 1 S5M American Funds New World.. Dino Polska SA 1 S13M ALR-PL Alior Bank SA (S3M) ‘
First Sentier Invts ICVC - FS... Dino Polska SA i 2.66% William Blair Emerging Market.. (S3W) | Nordea 1 SICAV - Emerging .. Dino Polska SA (S5M) ;
CM-AM Global Emerging Ma.. Dino Polska SA ! 2.60% Nordea 1 SICAV - Emerging Sta.. ($7M) [} John Hancock Emerging Ma.. Dino Polska SA (S6M) & ALE-PL Allegro.eu SA ($10M) .
Touchstone Strategic Trust.. Dino Polska SA .2.38% John Hancock Emerging Marke.. H(S19M) Invesco Developing Market.. Allegro.eu SA §(520M) PEO-PL BANK POLSKA KASA OPIEKI SA ($12M) .
First Sentier Investors ICVC.. Allegro.eu SA . 2.35% Fidelity Emerging Markets Fund i(523M) Fidelity Emerging Markets .. Dino Polska SA §(523M) DNP-PL Dino Polska SA ($33M)

Source: Factset, Copley Fund Research
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Growth 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
1.06% 70% 69.94% $1,749M . Funds Average Average
1.00% 1500M Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
' 60% )
1. Histogram of Fund Weights 1000M PKO-PL PKO Bank Polski S.A. 26.59% 0.19% $504M
As of 3/31/2025 0.50% 50% 500M PEO-PL BANK POLSKA KASA OPIEKI SA 24.86% 0.12% 0.02% $214M
40 0.00% oM PZU-PL Powszechny Zaklad Ubezpiec.. 24.28% 0.11% 0.00% $223M
22 ¢ 2t 5 ogR z32copoete g oqn 3 2 ¢ e = oo .
% 3 3 H 2 E % 3 §§n§g ééﬁ 3 §§§§ 533.5 3 %3 H g § % 3 ALE-PL Allegro.eu SA 18.50% 0.15% 0.09% $203M
30- KGH-PL KGHM Polska Miedz S.A. 15.03% 0.05% $57M
SPL-PL Santander Bank Polska SA 14.45% 0.04% $44M
20- 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ DNP-PL Dino Polska SA 12.72% 0.10% 0.03% ST11M
60 CDR-PL CD Projekt S.A. 9.25% 0.01% S40M
100M PKN-PL Polski Koncern Naftowy ORLE.. 8.67% 0.03% $84M
- 1.02
10 % 02% 40 2 Lpp-pL LPP S.A. 751%  0.03% $89M
o l | | ] | . I . P 20 oM w ALR-PL Alior Bank SA 6.94% 0.01% 0.01% S10M
T - T ¥ - l = U - = T - T - T = : ZAB-PL Zabka Group 5.78% 0.03% 0.01% S38M
) - h H H H S 0% o] -100M
G T e O G R R I oo ramTmer®eg cND
- - - 2 T 23 v - w»w ¥ 3 9 2 T 3 T & » = ¥ 39 S8 cosoooogog
3 &£ &8 8 2 3 & ¢ & 3 &£ & 8 2 3 & ¢ & 33333333333333333 3 X
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 9/30/2024 and 3/31/2025
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, $
Growth I 1 os ‘ 1.00% 60% 1500M 31,795M CDR-PL CD Projekt S.A. 4.62% 0.01%
passive .o 69.9% 0.04% 2205 4000w ALR-PL Atior Bank SA 2.89% 0.01% $aM
i 0.00% 40%
! ! . 500M CCC-PL CCCSA 2.31% $3M
1.00% N 20% oM SPL-PL Santander Bank Polska SA 1.73% 0.01% $3M
4. Largest Fund Weights § % % % ?ﬁ 3 5 % % %%% % § % é ’é g QE 5 Eﬂ% § %’.} % ‘.g "é 3 5 E‘ PZU-PL Powszechny Zaklad Ubezpiec.. 1.73% 0.05%
S w Z2 5 = = 5 & SIwnO0ZosSwL=q4=553Iv 5 w Z2 5 = = 5 & OPL-PL OrangePolskaS.A. 1.16% 0.00% SOM
Fund Name
MBK-PL mBank SA 0.00%
Virtus KAR Emerging Markets Small Cap Fund _ 10.31% KTY-PL G KETY S.A
Pro Fonds (Lux) - Emerging Markets Fund [ 6.43% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight rupa .
VP Bank Risk Optimised ESG Eq. Fd. - Emergi.. [ 6.07% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 LPP-PL LPPS.A. 0.00% $41M
Schroder ISF - Global Emerging Market Oppor.. Il 5.49% Fund N Fund N stock N BDX-PL Budimex SA 0.01%
I und Name und Name ock Name
i . . ALE-PL Allegro.eu SA 14M
ODIN Emerging Markets I —bids VP Bank Risk Optimised ESG E.. [3.46% Vaughan Nelson Emerging .. PKO Bank Polski S.A. [2.63%1 y i
Schroder Intl. Selctn. Fd. SICAV - Emerging M.l 3.47% Vaughan Nelson Emerging Mar.. —2.63% VP Bank Risk Optimised ES.. Budimex SA —2.08% PEO-PL BANK POLSKA KASA OPIEKI SA 0.01% $7M
New Capital UCITS Fund Plc - Emerging Mkts... [l 3.29% Pro Fonds (Lux) - Emerging Ma.. i 2.38% Pro Fonds (Lux) - Emerging.. Asseco Poland S.A. i 1.84%
Baillie Gifford Overseas Growth Fund - Emer 3.26% Thornburg Developing World F.. - 1.81% Swisscanto (LU) - Equity Fu.. Powszechny Zaklad U.. o 1.81%
Fidelity Advisor Focused Emerging Markets F.. . 2.93% SEB Emerging Marketsfond -0.55% l Baillie Gifford Overseas Gr.. KGHM Polska Miedz S.A. ..-0‘46% 21. Largest Stock Level Estimated Fund Flows
Thornburg Developing World Fund [ 2.90% Goldman Sachs Emerging Mark.. -0.55% [E Aviva Invs. - Global Emergi.. BANK POLSKA KASA O.. [E-0.49% Between 9/30/2024 and 3/31/2025
DWS Emerging Markets Equity .. '_-0.79% JOHCM Emerging Markets D.. CCC SA '_-0.49% i
Robeco Capital Gr. Fds. - QI E.. E-1.17% New Capital UCITS Fund PL.. Allegro.eu SA E-0.56% Ticker Stock Name .
. PKO-PL PKO Bank Polski S.A. i $56M
5. Largest Stock Level Fund Weights LPP-PL LPP S.A H S41M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ ZAB-PL Zabka Group | $38M
Virtus KAR Emerging Marke.. Grupa Pracuj spolka a.. '.96% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 ALE-PL Allegro.eu SA - $14M
Pro Fonds (Lux) - Emerging.. Asseco Poland S.A. - 4.05% Fund Name Fund Name Stock Name TIM-PL TIM SA - $10M
ODIN Emerging Markets Dino Polska SA W 3.47% ) ) h
Schroder Intl. Selctn. Fd. S.. Grupa Pracuj spolka a - 3.47% Fidelity Funds SICAV - Emergin.. | $36M Fidelity Inv. Trust - Emergi.. LPP S.A. 1 S41M PEO-PL BANK POLSKA KASA OPIEKI SA . STM
Virtus KAR Er; rain 'M r'k ) Allegro.eu SA "'. 3.11% Fidelity Inv. Trust - Emerging .. s Fidelity Funds SICAV - Eme.. PKO Bank Polski S.A. $36M KTY-PL Grupa KETY S.A. (s3m) B
4 us AR Eme! § s Ma Ee" PKegBo'ekuP 3 i 295% Principal Funds, Inc. - Global .. D soom Principal Funds, Inc. - Glob.. BANK POLSKA KASA O.. som DNP-BL Dino Polska SA s3m) B
1del1.ty Adlv1sor OCU§ed . O Bank Polski S.A. | 2. Fidelity Advisor Focused Emer.. i 518M Fidelity Advisor Focused E.. PKO Bank Polski S.A. [ S18M PZU-PL Powszechny Zaklad Ubezpieczen S (S5M) '
Premier Miton Emerging M..  Allegro.eu 5A I 2.85% Fidelity Series Emerging Mark..  (S6M) Fidelity Series Emerging M.. PKO Bank Polski S.A. (59M) . B ]
Vaughan Nelson Emerging .. PKO Bank Polski S.A. [l 2.63% Schroder ISF - Emerging Markets ~ ($6M) E Hartford Schroders Emergi.. BANK POLSKA KASA O.. {(S11M) KGH-PL KGHM Polska Miedz S.A. (Som) I
VP Bank Risk Optimised ES.. Santander Bank POlSka-‘_. 2.40% Goldman Sachs Emerging Mark..  ($15M) I GS Funds - Emerging Marke.. Powszechny Zaklad U.. i(S11m) CDR-PL CD Projekt S.A. ($10M) .
Pro Fonds (Lux) - Emerging.. Dino Polska SA W 2.37% Hartford Schroders Emerging .. §(549M) Fidelity Inv. Trust - Emergi.. CD Projekt S.A. §(514M) PKN-PL Polski Koncern Naftowy ORLEN S.A.  ($33M) i

Source: Factset, Copley Fund Research
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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
2.00% $346M . Funds Average Average
1 50% 1.33% a0 84385  30OM Ticker Stock Name Invested % Weight % Weight vs,. 'UndAUMS
1. Histogram of Fund Weights 1.00% 200M PZU-PL Powszechny Zaklad Ubezpiec.. 34.38% 0.22% 0.11% $163M
As of 3/31/2025 0.50% 60% 100M PEO-PL BANK POLSKA KASA OPIEKI SA 28.13% 0.34% 0.24% $36M
0.00% oM KGH-PL KGHM Polska Miedz S.A. FAR::YS 0.04% S9M
10- 825 ¢t is58 8325508552 8558 §2537e2tE85%8 PKO-PL PKO Bank Polski 5.A. 18.75% REA $35M
3 8 2 8 = = 3 & 32882888282 3328 2882882223328 ALE-PL Allegro.eu SA 18.75% 0.09% 0.03% $21M
ACP-PL Asseco Poland S.A. 15.63% 0.10% 0.10% $10M
. eight . # of Companies Investe . Mont| und Flows,
9. EEM Weigh 10. # of Companies Invested 11. Monthly Fund Flows, § ZAB-PL Zabka Group 12.50%  0.03%  0.01% $10Mm
5 20 40M CDR-PL CD Projekt 5.A. 12.50% 0.03% $7M
29 PGE-PL PGE Polska Grupa Energetycz.. 9.38% 0.01% $3M
1.02% 20M
1% oM l."lH' 0 J " ENA-PL ENEA S.A. 9.38% 0.01% 0.01% S2M
- - 20 rr XTB-PL XTB SA 6.25% 0.00% 0.00% $4M
- T T e T T T o0 20m PKN-PL Polski Koncern Naftowy ORLE.. 6.25% 0.01% S2m
H T 0 o 0 0 - 0% 0 -40M
e R EEEEEEE g 2oz o e 5oy R R
- 5328837532828 532882582828 52 &8235z:¢828
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 9/30/2024 and 3/31/2025
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, $
GARP . ‘ 80% 400M AW CDR-PL CD Projekt S.A. 9.38% 0.02% S6M
Passive - o P 84.4% 1.00% 1 0.31% 60% P XTB-PL XTB SA 3.13% 0.00% S2m
! f PGE-PL PGE Polska Grupa Energetycz.. . .
0.00% 40% 200 3.13% 0.00% $1M
20% oM CCC-PL CCCSA 3.13% 0.00% S5M
4. Largest Fund Weights 3 % % e *":.‘; i g ::’.n 3 %ﬂ%% % § 2 ﬁ "é g ? % s Eﬂ% %%g % § e f % g %.‘% 5 gﬂ:‘.& ZAP-PL Grupa Azoty Zaklady Azotow.. 0.00% 0.00% SOM
3 & 2 85 2 2 3 & 338828 8L22233=3 & IRc2885L=223338 ZAB-PL Zabka Group 0.00% 0.03% $10M
Fund Name PEO-PL BANK POLSKA KASA OPIEKI SA 0.08%
KLS Corinium Emerging Markets Equity Fund _ 10.60% SPL-PL santander Bank Polska SA
Evli Gem Fund I 3.20% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight an a'n er Bank Folska
Fidelity Emerging Markets Discovery Fund [l 2.39% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 PKN-PL Polski Koncern Naftowy ORLE..
Swedbank Robur Global Emerging Markets [l 2.31% Fund N Fund N stock N BDX-PL Budimex SA
: und Name und Name ock Name
. . . ALE-PL Allegro.eu SA
AQR Emerging Multi-Style Il Fund W 2.24% KLS Corinium Emerging Market.. KLS Corinium Emerging Mar.. BANK POLSKA KASA O.. [ 159%] 8 )
Allianz Global Inve_stors Fund - Emerglng Mar..- 1.69% Evli Gem Fund KLS Corinium Emerging Mar.. Dino Polska SA - 1.17% PKO-PL PKO Bank Polski S.A.
Sanford C Bernstein Fund - Emerging Markets.. i 1.48% Sanford C Bernstein Fund - Em.. Evli Gem Fund Asseco Poland S.A. i 1.04%
BlackRock Global Funds - Emerging Markets ..l 1.47% Fidelity Emerging Markets Disc.. BlackRock Emerging Marke.. Powszechny Zaklad U.. . 1.02%
BlackRock Emerging Markets Fund, Inc. I 1.43% Omnis Portfolio Investments |.. ] SEI Institutional Invt. Trust.. CCC SA [:-0.11% 21. Largest Stock Level Estimated Fund Flows
T Rowe Price Emerging Markets Discovery St.. ll 1.39% Swedbank Robur Global Emerg.. E-0.28% Omnis Portfolio Investment.. KRUK S.A. E-0.13% Between 9/30/2024 and 3/31/2025
Hartford Emerging Markets Eq.. '_-0.52% Robeco Institutional Emerg.. KGHM Polska Miedz S.A. l_-O.ZO% i
Robeco Capital Gr. Fds. - QI E.. ¥-0.55% Swedbank Robur Global Em.. BANK POLSKA KASA O.. E-0.24% ;‘ZCJ‘:L ;“’Ck Na:‘e 7akad Ubeani ; . s1sm
- owszechny Zaklad Ubezpieczen S.. i
5. Largest Stock Level Fund Weights ZAB-PL 7abka G Y P H S10M
- abka Group ]
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ CDR-PL CD Projekt S.A. I sem
KLS Corinium Emerging Mar.. BANK POLSKA KASA O.. -.61% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 CCC-PL CCC SA - S5M
KLS Corinium Emerging Mar.. Dino Polska SA - 3.99% DIA-PL Diagnostyka S.A. . SaM
Evli Gem Fund Asseco Poland S.A. 0 2.09% Fund Name ) . Fund Name . Stock Name ) XTB-PL T8 SA I ™
BlackRock Emerging Marke.. Powszechny Zaklad U.. I 1.43% BlackRock Emerglr?g Markets F.. ! $8M BlackRock Emergmg Marke.. Powszechny Zaklad U.. i$25M !
T Rowe Price Emeraing Mar.. Powszechny Zaklad U... I 1.39% Sanford C Bernstein Fund - Em.. 0 Sem Robeco Capital Gr. Fds. - .. CCC SA & Sem KRU-PL KRUK S.A. ™)
BS () 1 &ns T PKO B ku i - I 1'32% T Rowe Price Emerging Market.. $5M T Rowe Price Emerging Mar.. Powszechny Zaklad U.. 1 S5M BDX-PL Budimex SA ($2m) .
UBS (Irl) Investor Selection.. PKO Bank PolskiS.A. - 1. SEI Institutional Invt. Trust - E.. [ sam Fidelity Emerging Markets .. Allegro.eu SA 1 54M oEO.PL BANK POLSKA KASA OPIEK! SA )
Alianz Global Investors Fu.. PKO Bank Polski S.A. I 1.27% Hartford Emerging Markets Eq..  ($3M) K Swedbank Robur Global Em.. BANK POLSKA KASA O.. (S5M) ‘ ;
Fidelity Emerging Markets .. Dino Polska SA I 1.26% Swedbank Robur Global Emerg.. ($10M) - Swedbank Robur Global Em.. PKO Bank Polski S.A.  ($5M) PKN-PL Polski Koncern Naftowy ORLEN S.A. ($5M) -
Sanford C Bernstein Fund -.. BANK POLSKA KASA O.. I 1.13% Robeco Capital Gr. Fds. - QI E.. - ($13M) BlackRock Global Funds - E.. Allegro.eu SA (S6M) PKO-PL PKO Bank Polski S.A. ($16M) 1
Fidelity Emerging Markets .. Allegro.eu SA 11.13% BlackRock Global Funds - Eme.. §(S16M) BlackRock Global Funds - E.. Powszechny Zaklad U.. H(S11M) ALE-PL Allegro.eu SA ($20M)

Source: Factset, Copley Fund Research
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f
Poland: Active Fund Ownership Report
Value Funds
) ) 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile Funds  Average  Average
1.50% 00n 400M am o Stock Name Invested % Weight % Weight vs,. |ndAUMS
51.11%
1. Histogram of Fund Weights 1.00% 50% PEO-PL BANK POLSKA KASA OPIEKI SA 26.67% 0.21% 0.10% $39M
As of 3/31/2025 0.50% 200M PZU-PL Powszechny Zaklad Ubezpiec..  20.00% 0.17% 0.06% $93M
0.00% 40% oM PKO-PL PKO Bank Polski S.A. 20.00% 0.16% $54M
6- g 2 % 2E 434 g@%g%%g};gg%gg@ﬁ ggg%ggfggéagga SPL-PL Santander Bank Polska SA 13.33% 0.03% $3M
3 & 2 8 = = 3 & 3x88288L282333x4 IR328852=2823338 .
KGH-PL KGHM Polska Miedz S.A. 13.33% 0.10% 0.04% $28M
PKN-PL Polski Koncern Naftowy ORLE.. 8.89% 0.03% S2M
4- 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ OPL-PL Orange Polska S.A. 8.89% 0.02% 0.02% STM
100M ALR-PL Alior Bank SA 8.89% 0.02% 0.02% S1M
2- EY 24 ALE-PL Allegro.eu SA 6.67% 0.03% S4M
1.02
1% 0z% 20 oM - PGE-PL PGE Polska Grupa Energetycz.. 4.44% 0.00% SIM
0 . . . LPP-PL LPP S.A. 4.44% 0.04% $14M
T " T " T - T o T - T " T - - 1 CDR-PL CD Projekt S.A. 4.44% 0.01% S1IM
S & < Bd& & @ < i 0% 0 -100M
S s - -2 ¥ E$ 33 E5E8 83 2233 EE 8883 882CSEILEEEE8508]
3 &£ &8 8 2 3 & ¢ & 3 &£ & 8 2 3 & ¢ & 33333333333333333 3 X
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 9/30/2024 and 3/31/2025
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
) ) Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Passive I o ‘ 50% 200M $144M ALR-PL Alior Bank SA 6.67% 0.01% $1M
Value I 0.9 velee i oo 0% 40.00% 100 PKO-PL PKO Bank Polski .A. 4.44% 0.09% $16M
' 0.00% Mm 30% oM SPL-PL Santander Bank Polska SA 2.22%
. 20% -100M PEO-PL BANK POLSKA KASA OPIEKI SA 2.22% 0.06% $1M
4. Largest Fund Weights 8 2 % 2 “':.a 3 8 9 8 %%% % § °% g °_;- ﬁ% s E:n% 3 g % 2 ?a i 5 3 KGH-PL KGHM Polska Miedz S.A. 2.22% SOM
2 &2 8 = 2 3 & S2RS28882323533 3242 85 =2 2 3 & PGE-PL PGE Polska Grupa Energetycz.. 2.22%
Fund Name
AGO-PL Agora SA 0.00% 0.00% SOM
AQR UCITS Funds - Sustainable Emerging Rel.. I 5.75%
< A ergns e - ! 4 4 ) , ACP-PL Asseco Poland S.A. 0.00% 0.02% SOM
Redwheel Next Generation Emerging Markets. . I 4.33% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ]
Global Advantage Funds - Emerging Markets .. [ 3.15% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 ABE-PL AB Spolka Akcyjna 0.00% 0.00% SOM
LSV Emerging Markets Equity Fund - 2.43% Fund N Fund N stock N PKN-PL Polski Koncern Naftowy ORLE..
I und Name und Name ock Name .
L. . . BDX-PL Budimex SA
Skagen Kon Tﬂ'q . . 2.25% Redwheel Next Generation Em.. o 433% Skagen Kon Tiki Powszechny Zaklad U.. 2.25% )
Nordea Emerging Market Equities B 2.19% Skagen Kon Tiki i 2.25% Redwheel Next Generation.. Zabka Group —1.68% PZU-PL Powszechny Zaklad Ubezpiec.. 0.05% $23mM
Artemis Investment Funds ICVC - Global Eme.. Il 2.12% AQR UCITS Funds - Sustainable. . R Redwheel Next Generation.. PKO Bank Polski S.A. _—151%
Pacific Capital UCITS Funds Plc - North of So.. Jlll 2.06% AXA IM Equity Trust - Global E.. a2 Redwheel Next Generation.. Diagnostyka S.A. - 13%
Polunin Funds - Developing Countries - 1.97% Allianz Global Investors Fund -.. 0.00% | Allianz Global Investors Fu.. Santander Bank Polska.. [.-0.18% 21. Largest Stock Level Estimated Fund Flows
Optimix Emerging Markets Fund [ 1.92% Robeco Capital Gr. Fds. - Eme.. [-0.15% Polunin Funds - Developing.. KGHM Polska Miedz S.A. -0.26% Between 9/30/2024 and 3/31/2025
BlackRock Strategic Fds. - Em.. l_-0.29% BlackRock Strategic Fds. - .. KGHM Polska Miedz S.A. [_-0.29% .
Polunin Funds - Developing Co.. ‘-0.38% Optimix Emerging Markets .. KGHM Polska Miedz S.A. . -0.76% Ticker Stock Name
. PZU-PL Powszechny Zaklad Ubezpieczen S.. $23M
5. Largest Stock Level Fund Weights
ZAB-PL Zabka Group S17M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ PKO-PL PKO Bank Polski S.A. $16M
Skagen Kon Tiki Powszechny Zaklad U.. |I2.25% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 DIA-PL Diagnostyka S.A. T 1M
Pacific Capital UCITS Funds.. Powszechny Zaklad U.. [IIl2.06% PEO-PL BANK POLSKA KASA OPIEKI SA . S1M
AQR UCITS Funds - Sustain.. BANK POLSKA KASA O.. [NI2.02% Fund Name i . Fund Name Stock Name . ALR-PL Alior Bank SA s
Artemis Investment Funds I.. PKO Bank Polski S.A. -1.59% Redwheel Ne)ft‘Generatlon Em.. ! S41M Skagen Kon Tiki ) Powszechny Zaklad U.. ! $27M
R : Skagen Kon Tiki | $27M Redwheel Next Generation.. Zabka Group | $17M ALE-PL Allegro.eu SA SOM
AQR UCITS Funds - Sustain.. LPPS.A. o 1.81% X : ™ X . : 13
AB FCP Il - Emerging Marke.. BANK POLSKA KASA O - 1.81% Artemis Investment Funds ICV.. j $ Redwheel Next Generation.. PKO Bank Polski S.A. L $ AGO-PL Agora SA SOM
8ing N o . Robeco Capital Gr. Fds. - Sust.. ] S1M Redwheel Next Generation.. Diagnostyka S.A. S11M BDX-PL Budimex SA Som
Redwheel Next GeneratTon.. Zabka Group ) - 1.68% Allianz Global Investors Fund -.. SOM | Allianz Intl. Invt. Fds. - Em.. Santander Bank Polska..SO0M |
Redwheel Next Generation.. PKO Bank Polski S.A. I 1.51% Hirtle Callaghan Emerging Mar.. SOM | Allianz Global Investors Fu.. Santander Bank Polska.. S0M | PGE-PL PGE Polska Grupa Energetyczna S.A.  SOM
BlackRock Strategic Fds. - .. KGHM Polska Miedz S~A~_. 1.38% Allianz Intl. Invt. Fds. - Emerg.. $0M | Allianz Global Investors Fu.. Santander Bank Polska.. HSTM) SPL-PL Santander Bank Polska SA SOM
Nordea Emerging Market E.. BANK POLSKA KASA O.. |l 1.22% Allianz Global Investors Fund -.. $0M | PIMCO RAE Emerging Marke.. Powszechny Zaklad U.. H(STM) PKN-PL Polski Koncern Naftowy ORLEN S.A.  ($1M)

Source: Factset, Copley Fund Research
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Poland: Active Fund Ownership Report
Yield Funds , ) ) 4
. . 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
FUﬂd OWﬂEFSth Profl\e 4.00% Funds Average Average
. 73.33% 300M i
80% Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
60% 200M R i
1. Histogram of Fund Weights 2.00% 5 som PZU-PL Powszechny Zaklad Ubezpiec.. 26.67% 0.20% 0.09% S13M
As of 3/31/2025 Y 40% 100M PEO-PL BANK POLSKA KASA OPIEKI SA 26.67% 0.24% 0.14% $10M
0.00% 20% oM PKO-PL PKO Bank Polski S.A. 20.00% 0.32% 0.10% $26M
g 2 % 2E 434 g%%g%%“ﬁﬁ%%%%g@ﬁ ggg%ggfggéagga OPL-PL Orange Polska S.A. 13.33% 0.01% 0.01% SOM
4- 3 8 2 8 = = 3 & 32882888282 3328 2882882223328 ACP-PL Asseco Poland S.A. 13.33% 0.03% 0.03% STM
) ) ZAB-PL Zabka Group 6.67% 0.04% 0.02% S1M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ PKN-PL Polski Koncern Naftowy ORLE.. 6.67% 0.06% STM
2- 10 10 S0M CDR-PL CD Projekt S.A. 6.67% 0.06% 0.02% $28M
BDX-PL Budimex SA 6.67% 0.03% 0.03% S1M
1.02
1% 0z% OM HH 1.._._1,_”,.1'.,.“ ALE-PL Allegro.eu SA 6.67% 0.07% 0.01% S$2M
0 - 5 SPL-PL Santander Bank Polska SA 0.00% 0.00% SOM
T e T e T e T T -50M PGE-PL PGE Polska Grupa Energetycz.. 0.00% 0.00% SoM
n -~ n n [aal
o 1 - ~ 7} 0% 0
° S - ~ o 22832258883 2285225 %883
3 2 &£ 48 8 2 3 2 &8 3 2 ¢ 838 2 3 & ¢ 8 . .
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 9/30/2024 and 3/31/2025
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
. ‘ 300 Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Passive I o . 5.00% " BDX-PL Budimex SA 6.67% 0.03% SOM
i Yield 73.3% : 200M
Yield I 1.06% ‘ 1.00% 0.05% 50% 460 e ALE-PL Allegro.eu SA 6.67% 0.07% $2M
' ‘ 0.00% A 100M ZAB-PL Zabka Group 0.00% 0.04% S1M
1.00% 0% oM XTB-PL XTB SA 0.00% 0.00% $0M
4. Largest Fund Weights 223 2t i3 @ 8C2TSTEET T 48548% EEESTEET R 8587 TVN-PL TUNS.A. 0.00% 0.00% SOM
&2 58 2 2 3 8 33IRc28882823338 Ixs28822323332 TPE-PL TAURON Polska Energia 5.A. 0.00% 0.00% SOM
Fund Name ccepL CcesA 0.00% 0.00% SOM
BlackRock Global Funds - Emerging Markets .. _ 2.65% BHW-PL Bank Handl W . 0.00% 0.00% SoM
Cullen Emerging Markets High Dividend Fund [N 2.37% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ani Handtowy w arsza{wne ” ! '
Goldman Sachs Funds IIl - Emerging Markets .. I 2.36% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 ATT-PL Grupa Azoty Spolka Akcyjna 0.00% 0.00% SOM
Magna Umbrella Fund plc - Fiera Emerging M.. [N 2.05% Fund N Fund N stock N ALR-PL Alior Bank SA 0.00% 0.00% SOM
: und Name und Name ock Name . .

i - i ALIORPP-PL Alior Bank S.A. Rights 2016-1... 0.00% 0.00% oM
Allianz Global Investors Fund - Emerging Mkt... NI 1.38% BlackRock Global Funds - Eme.. s BlackRock Global Funds - E.. Allegro.eu SA 1.07%) s i ¥
Alllan.Z Global Investors Fund - G_EM Equity H1"- 1.33% Magna Umbrella Fund plc - Fie.. _ 1.09% Magna Umbrella Fund plc -.. Zabka Group - 0.55% ACP-PL Asseco Poland S.A. 0.00% 0.01% SOM
Allspring (Lux) Ww. Fd. - EM Equity Income F.. Il 1.02% Goldman Sachs Funds Il - Eme.. = 0.65% Cullen Emerging Markets H.. PKO Bank Polski S.A. — 0.55%

Pictet Global Selection Fund - Global High Yi.. Jlll 0.98% Cullen Emerging Markets High .. . 0.55% Magna Umbrella Fund plc -.. PKO Bank Polski S.A.  0.54%
Seafarer Overseas Growth & Income Fund - 0.91% Pictet Global Selection Fund -.. W0.23% Allianz Global Investors Fu.. Orange Polska S.A. §0.01% 21. Largest Stock Level Estimated Fund Flows
JPMorgan Funds - Emerging Markets Dividend.. [l 0.46% JPMorgan Funds - Emerging M.. 10.14% Allianz Global Investors Fu.. Orange Polska S.A. {0.00% Between 9/30/2024 and 3/31/2025
JPMorgan Fund ICVC - Emergin.. I 0.11% Seafarer Overseas Growth .. CD Projekt S.A. |_-0.06% i
Seafarer Overseas Growth & I.. [-0.06% Allspring (Lux) Ww. Fd. - E.. BANK POLSKA KASA O.. §-0.11% Ticker Stock Name
. ALE-PL Allegro.eu SA $2M
5. Largest Stock Level Fund Weights
ZAB-PL Zabka Group S1M

Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ BDX-PL Budimex SA SOM
Cullen Emerging Markets H.. PKO Bank Polski S.A. -.37% Between 9/30/2024 and 3/31/2025 Between 9/30/2024 and 3/31/2025 ACP-PL Asseco Poland S.A. SOM
BlackRock Global Funds - E.. Powszechny Zaklad U.. - 1.58% OPL-PL Orange Polska S.A. SOM
Magna Umbrella Fund plc -.. PKO Bank Polski S.A. - 1.50% Fund Name . Fund Name Stock Name PIU-PL Powszechny Zaklad Ubezpieczen s soM
BlackRock Global Funds - £... Allegro.eu SA .07 fll aCkR(EJCkbG lolll)alFFuzdsl- Er;‘e . :: $s1i/A\A I?AlaCkRTJCkbG lol?alFFuzdsl- o ;llsfroéeu . E $$1§2A ATT-PL Grupa Azoty Spolka Akcyj i SOM
Allianz Global Investors Fu.. BANK POLSKA KASA O.. |l 1.07% agna Umbrefia Fund pic - Fie.. ! agna Umbrella Fund plc -... Zabka Group i rupa Azoty Spolka Akcyjna
Al | Fu.. BANK POLSKA KASA 1.02% JPMorgan Fund ICVC - Emergin.. | SOM Allspring (Lux) Ww. Fd. - E.. Budimex SA SOM ALR-PL Alior Bank SA SOM

llhanz Global nvessars u.. NK POLS| SA O.. . Allspring (Lux) Ww. Fd. - EME.. SOM JPMorgan Fund ICVC - Eme.. Powszechny Zaklad U.. SOM ALIORPP-PL Alior Bank S.A. Rights 2016-1.6.16 oM
Pictet Global Selection Fun.. BANK POLSKA KASA O.. |l 0.98% Allianz Global Investors Fund -.. [ som Magna Umbrella Fund plc -.. PKO Bank Polski S.A. SoM | " R
Goldman Sachs Funds IIl - E.. PKO Bank Polski S.A. . 0.94% JPMorgan Funds - Emerging M.. SOM l Allspring (Lux) Ww. Fd. - E.. BANK POLSKA KASA O.. SOM [ PKO-PL PKO Bank Polski S.A. SOM
Seafarer Overseas Growth .. CD Projekt S.A. . 0.91% Cullen Emerging Markets High .. SOM | BlackRock Global Funds - E.. Powszechny Zaklad U.. SOM | PEO-PL BANK POLSKA KASA OPIEKI SA SOM
Goldman Sachs Funds Ill - E.. Polski Koncern Naftow..Jll 0.91% Seafarer Overseas Growth & I.. ($11M) Seafarer Overseas Growth .. CD Projekt S.A. ($11M) | CDR-PL CD Projekt S.A. (S11M)

Source: Factset, Copley Fund Research

Emerging Markets: 343 Active GEM Funds, AUM $410.48Bn







Copley Fund Research

April 22, 2025

Report

Ip

Active Fund Ownersh

Poland

Historical Gap Analysis
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1: Poland - Portfolio Weight Z-Score
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The blue line shows the total number of funds (out of 343) who have ever owned Poland stocks. The green area shows the number of
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funds invested at any one time and the red line the difference. A downward sloping red line means existing investors are closing out

positions, a rising red line means previous investors are buying back in.

The Z-Score of current weights versus history for all current and previous holders of Poland stocks. A value of 100% means today's

weight is the highest on record for that fund, zero the lowest.
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Fund Level Historical Exposure Analysis

1: Poland - Highest Fund Level Z-Score

Fund Name
VP Bank Risk Optimised ESG Eq. Fd. - Emerging Markets E.. |
Victory Sophus Emerging Markets Fund i
Vaughan Nelson Emerging Markets Fund

Vanguard Invt. Fds. ICVC - Global Emerging Markets Fund I
UBS (Lux) Equity Fund - Emerging Markets Sust. Leaders (..
TT International Funds Plc - Sustainable EM Equity Fund i
Swisscanto (LU) - Equity Fund Sustainable Emerging Marke..i
Skagen Kon Tiki i
Sabadell Bolsas Emergentes, FI |
Robeco Umbrella Fund | NV - QI Emerging Sust. Cons. Equi..i
Robeco Institutional Emerging Markets Fund
Robeco Capital Gr. Fds. - Sustainable Emerging Stars Equi..f
Redwheel Next Generation Emerging Markets Equity Fund ,
Ohman Emerging Markets |
Northern Trust Invt. Fds. Plc - EM Quality Low Carbon Fundf
Northern Active M Emerging Markets Equity Fund :
Nordea Emerging Market Equities |
New Capital UCITS Fund Plc - Emerging Mkts. Ftr. Leaders..i
Martin Currie Emerging Markets Fund :
LSV Emerging Markets Equity Fund

KLS Corinium Emerging Markets Equity Fund

Janus Henderson Emerging Markets Fund

First Sentier Investors ICVC - Stewart Inv. Glb. EM Sus.

First Sentier Investors ICVC - Stewart Inv. Glb. EM Leaders
Fidelity Funds SICAV - Institutional Emerging Markets Equityi
Fidelity Funds SICAV - Emerging Markets Fund i
Fidelity Advisor Focused Emerging Markets Fund

Empower Emerging Markets Equity Fund

Dodge & Cox Emerging Markets Stock Fund

Calvert Emerging Markets Equity Fund |
AQR UCITS Funds - Sustainable Emerging Relaxed Constrai.‘i
Amundi Funds Emerging Markets Equity ESG Improvers i
Alquity SICAV - Future World Fund

Nordea 1 SICAV - Emerging Stars Equity Fund

Allspring Emerging Markets Equity Fund

Schroder ISF - Global Emerging Market Opportunities

MGI Funds Plc - Emerging Markets Equity Fund

Nedgroup Investments Funds Plc - Global EM Equity Fund
Morgan Stanley Invt. Fds. - Sustainable EM Eq. Fds.

Quilter Investors OEIC - Emerging Markets Equity Fund

Source: Factset, Copley Fund Research
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Fund Weight, %
6.07%

2.40%
2.63%
0.68%
1.74%
1.18%
1.81%
2.25%
1.16%
0.72%
1.29%
0 0.43%
' 4.33%
1.55%
2.29%
1.27%
2.19%
3.29%
1.27%
2.43%

100.0% |

100.0% |
100.0% |
100.0% |
100.0% |
100.0% |
100.0% |
100.0% |
100.0% |
100.0% |
100.0% |
100.0% |
100.0% |

99.5%
99.1%
98.7%
98.7%
98.0%
96.8%
96.1%

5.22%
3.46%
4.33%
1.47%
1.38%
2.93%
1.46%
0.63%
3.45%
5.75%
1.75%
2.74%
, 4.88%
70.64%
: 5.49%
1.22%
1.84%
4.82%
2.97%

Max Fund Weight, %
6.07%

2.40%
2.63%
0.68%
1.74%
1.18%
1.81%
2.25%
1.16%
0.72%
T 1.29%
10.43%
' 4.33%
1.55%
2.29%
1.27%
2.19%
3.29%
1.27%
2.43%

10.60% |

5.22%
3.46%
4.33%
1.47%
1.38%
2.93%
R
10.63%
' 3.45%
5.75%
1.75%
2.74%
4.90%
0.65%
5.56%
1.24%
1.88%
4.95%
3.09%

10.60%

2: Poland - Lowest Fund Level Z-Score

Fund Name Fund Z-Score

abrdn Emerging Markets Fund

abrdn SICAV | - Emerging Markets SDG Equity Fund

Advisors Series Tr. - Pzena Emerging Markets Value Fund
Alger Funds Il - Emerging Markets Fund

Amana Developing World Fund

American Century Emerging Markets Fund

American Funds Developing World Growth & Income Fund
Artisan Developing World Fund

Artisan Sustainable Emerging Markets Fund

Ashmore SICAV - Emerging Markets Equity ESG Fund
Aubrey Capital Mgmt. Access Fund - Global EM Opportunit..
BlackRock Defensive Advantage Emerging Markets Fund
BNY Mellon Emerging Markets Fund

BNY Mellon Global Emerging Markets Fund

BNY Mellon Investment Fds. - Emerging Income Fund

BNY Mellon Investment Fds. - Global Emerging Markets Op..
Brown Advisory Emerging Markets Select Fund

Carmignac Emergents

CIF - Emerging Markets Growth Fund (LUX)

Coronation Global Opportunities Fund - Global Emerging ..
DNB Fund - Brighter Future

DNB Global Emerging Markets

DWS Invest - ESG Emerging Markets Top Dividend

DWS Invest - ESG Global Emerging Markets Equities

East Capital - Global Emerging Markets Sustainable
Eastspring Investments - Global Emerging Markets Dynami..
Edmond de Rothschild Fund - Strategic Emerging

Emerging Markets Growth Fund Inc.

Erste Stock EM Global

Federated Hermes Invt. Funds - Global Emerging Markets ..
Fidelity Funds SICAV - Sust. Emerging Markets Equity Fund
FTIF SICAV - Emerging Markets Fund

Glovista Fundamental Emerging Markets Equity Fund

GMO Emerging Markets Fund

GQG Partners Emerging Markets Equity Fund

HSBC GIF - Global Emerging Markets Equity

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

JPMCB Emerging Markets Equity Focused Fund

JPMorgan Emerging Markets Equity Fund

Source: Factset, Copley Fund Research
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Poland: Active Fund Ownership Report
Buying Potential
1: Poland - Potential Buying if Fund Matches iShares MSCI Emerging Markets ETF Weight of 1.02%
Fund Name ITotal Fund AUM, $ ILatest Poland Weight, % Gap to Benchmark, % ) Potential Buying, $
American Funds New World Fund | $59,151M | 0.30% -0.72% $425M
GQG Partners Emerging Markets Equity Fund $20,420M | 0.00% -1.02% I 5208M
st. James's Place Unit Trust - Emerging Markets Equity i $9,720M 1 0.00% -1.02% I 5oom
MFS Emerging Markets Equity Fund $7,896M 0.00% -1.02% _ $S80M
JPMorgan Emerging Markets Equity Fund $6,432M 0.00% -1.02% _ $66M
Fidelity Inv. Trust - Emerging Markets Opportunities Fund : $22,422M : 0.77% -0.24% — $55M
Macquarie Emerging Markets Fund $5,293M 0.00% -1.02% - $54M
T Rowe Price Emerging Markets Stock Fund $5,092M 0.00% -1.02% - $52M
Artisan Developing World Fund 177 63,596M 1 0.00% -1.02% I 537w
Lazard Emerging Markets Equity Portfolio $3,393M 0.00% -1.02% - $35M
Polar Capital Funds Plc - Emerging Market Stars Fund 171/$3,004M | 0.00% -1.02% 531
Vontobel Fund - mtx Sustainable Emerging Markets Leaders : $2,832M : 0.00% -1.02% - $29M
Federated Hermes Invt. Funds - Global Emerging Markets Equity $2,551M 0.00% -1.02% - $26M
Robeco Capital Gr. Fds. - QI Emerging Markets Active Equities 177 $3,589M 0.30% -0.72% [ $26M
Orbis SICAV - Emerging Markets Equity Fund 1 52,151M 1 0.00% -1.02% W som
Advisors Series Tr. - Pzena Emerging Markets Value Fund $2,135M 0.00% -1.02% . $22M
Fidelity SAI Emerging Markets Low Volatility Index Fund $2,089M 0.00% -1.02% . $21M
American Century Emerging Markets Fund 71,791 1 0.00% -1.02% W sism
American Funds Developing World Growth & Income Fund $1,761M 0.00% -1.02% . NEN
Nuveen Emerging Markets Equity Fund 1 51,685M | 0.00% -1.02% Wsi7m
PIMCO RAE Emerging Markets Fund 1 52,186M : 0.30% -0.72% _ S16M
Robeco Capital Gr. Fds. - Q Emerging Conservative Equities $2,775M 0.46% -0.56% _ S16M
Fidelity Institutional Funds - Emerging Markets Fund $2,086M 0.33% -0.69% _ $14M
Templeton Developing Markets Trust 1$1,313M 1 0.00% -1.02% Esim
Gemequity $1,307M 0.00% -1.02% l $13M
Allspring Emerging Markets Equity Fund $3,481M 0.64% -0.38% — NEI
Emerging Markets Growth Fund Inc. 151,283 1 0.00% -1.02% Esim
UBS Investment Funds ICVC - Global Emerging Markets Equity $1,275M 0.00% -1.02% l $13M
Coronation Global Opportunities Fund - Global Emerging Markets 151,181M X -1.02% B siom
Pinnacle ICAV - Aikya Global Emerging Markets Fund UCITS [ $1,165M | 0.00% -1.02% Esiam
JOHCM Emerging Markets Opportunities Fund $1,123M 0.00% -1.02% l S11M
DNB Global Emerging Markets 151,103M | 0.00% -1.02% B stim
Fidelity Funds SICAV - Sust. Emerging Markets Equity Fund i $1,070M i 0.00% -1.02% . ST1IM
Martin Currie SMASh Series EM Fund $1,054M 0.00% -1.02% I S11M
abrdn Emerging Markets Fund 1 5981M | 0.00% -1.02% 1 510M
Carmignac Emergents 1 6955M 1 0.00% -1.02% 1 510m
Wellington Mgmt. Fds. (LU) - EM Research Equity Fund $912M 0.00% -1.02% | S9M
WCM Focused Emerging Markets Fund ] $895M | 0.00% -1.02% 1 59M
ME&G Investment Funds (7) OEIC - Global Emerging Markets Fund | $845M  0.00% -1.02% 1 5om
William Blair Emerging Markets Growth Fund $844M 0.00% -1.02% l SOM

Source: Factset, Copley Fund Research
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Total Fund AUM, $

Poland: Active Fund Ownership Report

Copley Fund Research
April 22, 2025

Selling Potential

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

Fund Name

Fidelity Advisor Focused Emerging Markets Fund

Schroder ISF - Global Emerging Market Opportunities
Schroder ISF - Emerging Markets

Hartford Schroders Emerging Markets Equity Fund

Nordea 1 SICAV - Emerging Stars Equity Fund

Invesco Developing Markets Fund

AQR UCITS Funds - Sustainable Emerging Relaxed Constraint Eq.
Redwheel Next Generation Emerging Markets Equity Fund
Caixabank Master Renta Variable Emergente Advised By, FI
Calvert Emerging Markets Equity Fund

Virtus KAR Emerging Markets Small Cap Fund

Touchstone Strategic Trust - Sands Capital E.M. Growth Fund
Morgan Stanley Invt. Fds. - Sustainable EM Eq. Fds.

First Sentier Investors ICVC - Stewart Inv. Glb. EM Sus.
Pacific Capital UCITS Funds Plc - North of South EM

JNL Multi-Manager Emerging Markets Equity Fund

Baillie Gifford Overseas Growth Fund - Emer. Mkts. Leading Co.
Skagen Kon Tiki

First Sentier Investors ICVC - Stewart Inv. Glb. EM Leaders
T Rowe Price Emerging Markets Discovery Stock Fund
BlackRock Emerging Markets Fund, Inc.

Swedbank Robur Global Emerging Markets

Artemis Investment Funds ICVC - Global Emerging Markets
Northern Trust Invt. Fds. Plc - EM Quality Low Carbon Fund
Fidelity Emerging Markets Discovery Fund

JPMorgan Funds - Emerging Markets Opportunities Fund
Cullen Emerging Markets High Dividend Fund

Nordea Emerging Market Equities

Fidelity Funds SICAV - Emerging Markets Fund

Thornburg Developing World Fund

Principal Funds, Inc. - Global Emerging Markets Fund
Morgan Stanley Instl. Fund - Emerging Markets Portfolio
ODIN Emerging Markets

Quilter Investors OEIC - Emerging Markets Equity Fund
Empower Emerging Markets Equity Fund

AQR Emerging Multi-Style Il Fund

Swisscanto (LU) - Equity Fund Sustainable Emerging Markets
Lazard Glb. Active Fds. Plc - Emerging Markets Eq. Adv. Fd.
Sanford C Bernstein Fund - Emerging Markets Portfolio
Victory Sophus Emerging Markets Fund

Source: Factset, Copley Fund Research

Total Fund AUM, $
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S7T72M
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] 5306M

$2,017M
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$765M
$1,737M
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S7T7T7M
$1,412M
$519M
$4,535M
$4,057M
$1,236M
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$1,238M
$1,050M
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$948M
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$577M
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$502M

1 $325M
[5333M

$1,359M
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$722M
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1 5358M
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, 4.88%
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Falls in Stock Ownership

Poland: Active Fund Ownership Report

Copley Fund Research
April 22, 2025

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

Ticker
OPL-PL
PKN-PL
KGH-PL
PKO-PL
PGE-PL
CDR-PL
TPE-PL
MBK-PL
DNP-PL
CPS-PL
BHW-PL
ACP-PL
GPW-PL
PEO-PL
PZU-PL
CCC-PL
MIL-PL
KRU-PL
LPP-PL
ENA-PL
KTY-PL
BDX-PL
ING-PL
ALE-PL
ALR-PL
TXT-PL
WPL-PL
GPP-PL
GEA-PL
TIM-PL
SPL-PL
XTB-PL
BFT-PL
APR-PL
ABE-PL
RBW-PL
BNP-PL
DIA-PL
ZAB-PL

Stock Name
Orange Polska S.A.

Polski Koncern Naftowy ORLEN S.A.
KGHM Polska Miedz S.A.

PKO Bank Polski S.A.

PGE Polska Grupa Energetyczna S.A.
CD Projekt S.A.

TAURON Polska Energia S.A.
mBank SA

Dino Polska SA

Cyfrowy Polsat SA

Bank Handlowy w Warszawie S.A.
Asseco Poland S.A.

Warsaw Stock Exchange

BANK POLSKA KASA OPIEKI SA
Powszechny Zaklad Ubezpieczen Spolka Akcyjna
CCCSA

Bank Millennium SA

KRUK S.A.

LPP S.A.

ENEAS.A.

Grupa KETY S.A.

Budimex SA

ING Bank Slaski S.A.

Allegro.eu SA

Alior Bank SA

TEXT Spolka Akcyjna

Wirtualna Polska Holding SA

Grupa Pracuj spolka akcyjna
GRENEVIA Spolka Akcyjna

TIM SA

Santander Bank Polska SA

XTB SA

Benefit Systems S.A.

Auto Partner SA

AB Spolka Akcyjna

Rainbow Tours S.A.

BNP Paribas Bank Polska Spolka Akcyjna
Diagnostyka S.A.

Zabka Group

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 (343) 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 (343) 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 (343) in the analysis.

AUM, $: The combined AUM allocated to a particular dimension across the 343
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: 343 Active GEM Funds, AUM $410.48Bn
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Style Classifications

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

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

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

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

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

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

Country Sentiment Grid

We use the Sentiment Grid in our analysis as a way of combining long-term positioning with
Momentum Measure Between 9/30/2024 - 3/31/2025

shorter dated manager activity across all dimensions (country, sector, stock). Here we outline

the metrics that go in to the Sentiment Grid calculation. 100% - Argentina . Vietnam o United Arab Emirates
[ ° ° Saudi Arabia L4
The Y-Axis measures where taday's ownership levels in each dimension sit relative to the B0%- ndonesil ‘ Poland
long-term range. We calculate the Z-Score of today's average weight, funds invested % and . iTatwan Mauritius B Hungary
funds o/w % relative to all monthly observations in our fund history (going back to 1/31/2008). India o -
A figure close to 100% would indicate today's positioning is close to its maximum ever level, a % 60%- .. .‘ oers 5
figure close to zero, the lowest. 2 . South Africa nepore
;% , Japan ® | Qatar . Chile
The X-axis provides a measure of short-term fund activity, or ‘Momentum’, by looking at the £ A%  Nethertands i Prfiepines
changes in average weight, funds invested %, funds o/w % and the net buyers vs sellers _ -cmda. Turkey -Mzr::any
between 8/30/2024 and 3/31/2025, relative ta each dimension. A figure abave 50% means @ W g o : e New Zeatara
dimension has seen relative increases in ownership, a figure below 50% indicates a relative e -
decrease in positioning. The size of the bubble represents the average weight of each "sweden ®,
dimension 0%= ’ ’
‘o0 10%  20% 0% 40%  S0%  60%  70%  80%  90% 100%

Momentum Score
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This report is published by, and remains the copyright of, Copley Fund Research Limited. Unless otherwise agreed with Copley Fund Research Limited, this report
may only be used by the permitted recipients and shall not be provided to any third parties. Receipt of this report should not be taken as permission to reproduce,
copy or use any of the charts or data in internal or external presentations. To do so requires seperate permission from Copley Fund Research Limited.

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

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

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

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

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