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INntroduction

Copley Fund Research specialises in the analysis of equity fund For benchmark comparisons, we use the iShares Tr. - MSCI All
holdings. In this chart pack, we analyze Real Estate haoldings within Country Asia ex-Japan ETF, proportionally adjusted to remove any
our active Asia Ex-Jdapan fund universe. We analyze the latest cash holdings. All Fund Flow calculations are on a best estimates
published filings for all funds and aggregate them together as of basis. We use monthly position changes and month end prices to
2/28/2025, We show the most recent snapshot in positioning, time estimate the net buying and selling value for each stock within each
series data going back to 7/31/2011 and recent allocation shifts by fund in our analysis.

the managers in our analysis. The current fund sample spans 94

active funds with a combined AUM of $49.078n. All activity data is calculated between the filing dates of 8/31/2024

and 2/28/2025

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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Real Estate: Active Fund Ownership Report

Sector Peer Group Positioning

Copley Fund Research
March 17, 2025

1: Average Fund Weight
As of 2/28/2025
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Source: Factset, Copley Fund Research

4: Average Fund Weight vs AAXJ
As of 2/28/2025
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2: Percentage of Funds Invested
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5: Percentage of Funds Overweight

As of 2/28/2025
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3: Combined Fund AUM, $
As of 2/28/2025
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6: Number of Companies Invested
As of 2/28/2025
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Active Fund Ownershi

Real Estate

Time-Series Analysis

2. Real Estate 3. Real Estate

Funds Invested %

1. Real Estate
Average Fund Weight

Combined Fund AUM, $
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6. Real Estate

5. Real Estate

Real Estate

4.

Monthly Fund Flows, $
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9. Real Estate

8. Real Estate

7. Real Estate
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Cumulative Fund Flows

Funds Overweight %

Average Weight vs AAXJ
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Real Estate: Active Fund Ownership Repart

Fund Level Holding Distributions

1: Real Estate - Histogram of Fund Weights 2: Real Estate - Distribution of Fund Weights
As of 2/28/2025 As of 2/28/2025
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Fund Level Holdings Detail

Real Estate: Active Fund Ownership Repart
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March 17, 2025

1: Real Estate - Largest Fund Weights / Number of Holdings

As of 2/28/2025

Fund Name

Wellington Mgmt. Fds. (LU) - Asian Opportunities Fund
Nomura Asset Asia Attractive Div. Equity Investment Mother Fd.
Lansforsakringar Asienfonden

Skandia Asia

Value Partners High Dividend Stocks Fund

Baillie Gifford Overseas Growth Fund - Pacific Fund
Alquity SICAV - Asia Fund

Morgan Stanley Invt. Fds. - Asia Opportunity Fund
Schroder Asian Growth Fund

Morgan Stanley Instl. Fund - Asia Opportunity Portfolio
Allianz Global Investors Fund - Total Return Asian Equity
Allianz Intl. Invt. Fds. - Total Return Asian Equity Fund

T Rowe Price Asia Opportunities Fund

JKC Fund - La Francaise JKC Asia Equity

T. Rowe Price Fds. OEIC - Asian Opportunities Equity Fund
T. Rowe Price Funds SICAV - Asian Opportunities Equity Fund
Nomura Fds. Ireland Plc - Asia (ex-Japan) High Conviction
Natixis Intl. Fds. (Lux) | - Natixis Asia Equity Fund

T. Rowe Price Funds SICAV - Asian ex-Japan Eq. Fund
Handelsbanken Asien Tema

Fidelity Japan Asian Equity Mother Fund

T Rowe Price New Asia Fund

Value Partners Ireland Fund Plc - Asia (ex-Japan) Equity Fd.
Allianz Global Investors Choice Fund - Asian

BlackRock Global Funds - Asian Dragon Fund

SEB Asienfond ex Japan

C Worldwide - Asia

HSBC GIF - Asia (ex-Japan) Equity

Goldman Sachs Funds IIl - Asia Equity Income

LO Funds - Asia High Conviction

Matthews Asia Funds - Asia ex-Japan Total Return Equity Fund
UBS (CH) Equity Fund - Emerging Asia (USD)

Asian Equities USD

Nikko AM Global Umbrella Fund - Asia (ex-Japan) Fund
Fidelity Funds SICAV - Sustainable Asia Equity

Fidelity Funds SICAV - Asian Equity Fund

Eastspring Investments - Asian Dynamic Fund

Fidelity Invt. Funds - Sustainable Asia Equity Fund
BlackRock Global Funds - Asian Growth Leaders Fund

Man Funds plc - GLG Asia ex Japan Equity

Source: Factset, Copley Fund Research

Market Cap Focus Latest Fund Weight
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Large-cap
Large/Megacap
Large/Megacap
Large/Megacap
Large/Megacap
Large/Megacap
Large/Megacap
Large/Megacap
Large/Megacap
Large/Megacap
Large/Megacap
Large/Megacap
Large/Megacap
Large-cap
Large/Megacap
Large-cap
Large-cap
Large/Megacap
Large/Megacap
Large/Megacap
Large/Megacap
Large/Megacap
Large/Megacap
Large/Megacap
Large/Megacap
Large/Megacap
Large/Megacap
Large-cap
Large/Megacap
Large/Megacap
Large-cap

I 8.61%

[ 8.36%

| 7.91%

I 7.28%

[ 6.43%

s .26%

— 5.55%

i 5.60%
5.52%
5.49%

— .17

I 5.13%

’ 5.00%

— .99

j 4.97%

4.94%

. 4.72%

I 4.18%

I -.15%

— 5%

— 2%

I 4.07%

I 3.93%

— .0

I 3.77%

I 3.69%

3.69%

I 3.68%

I 3.60%

: 3.53%

— a7

I 3.46%

—.41%

3.11%

I 3.07%

I 3.06%

—s.00%

I 2.95%

. 2.57%

— 2.57%

I#Holdings
4
— 12
-
—
4
-
— -
i 3
4

3
—
—
2
s
]

2
| 3
__L
-
e 2
T E
__L
— 5
—
2
s
5
s
-2

m:
m:
-2
m:
e
=P
m:
e
R

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

As of 2/28/2025

Fund Name
Baillie Gifford Overseas Growth Fund - Pacific Fund

Morgan Stanley Invt. Fds. - Asia Opportunity Fund
Schroder ISF - Asian Opportunities

Value Partners High Dividend Stocks Fund

Schroder Asian Growth Fund

Fidelity Funds SICAV - Sustainable Asia Equity

T Rowe Price New Asia Fund

Fidelity Funds SICAV - Asian Equity Fund

Fidelity Invt. Funds - Asia Fund

BlackRock Global Funds - Asian Dragon Fund
Handelsbanken Asien Tema

C Worldwide - Asia

Fidelity Funds SICAV - Asian Special Situations Fund
Nomura Fds. Ireland Plc - Asia (ex-Japan) High Conviction
Asian Equities USD

Skandia Asia

Wellington Mgmt. Fds. (LU) - Asian Opportunities Fund
FTIF SICAV - Asian Growth Fund

Allianz Global Investors Fund - Total Return Asian Equity
Fidelity Asia Fund

T. Rowe Price Funds SICAV - Asian ex-Japan Eq. Fund
Allianz Global Investors Choice Fund - Asian

Nomura Asset Asia Attractive Div. Equity Investment Mother Fd.

BlackRock Global Funds - Asian Growth Leaders Fund

HSBC GIF - Asia (ex-Japan) Equity

SEB Asienfond ex Japan

Lansforsakringar Asienfonden

Vontobel Fund - mtx Sustainable Asian Leaders (ex-Japan)
Nordea 1 - Asian Stars Equity Fund

Swedbank Robur Asienfond

LO Funds - Asia High Conviction

T. Rowe Price Funds SICAV - Asian Opportunities Equity Fund
Eastspring Investments - Asian Dynamic Fund

Morgan Stanley Instl. Fund - Asia Opportunity Portfolio
Eastspring Investments - Asian Multi Factor Equity Fund

AB FCP | - Asia (ex-Japan) Equity Portfolio

Matthews Asia Funds - Asia ex-Japan Total Return Equity Fund
BNP Paribas Funds - Sustainable Asia ex-Japan Equity
Eastspring Investments - Asian Equity

Man Funds plc - GLG Asia ex Japan Equity

Source: Factset, Copley Fund Research

Market Cap Focus Latest Fund AUM
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Sector Peer Group Ownership Changes

1: Average Fund Weight Change
Between 8/31/2024 and 2/28/2025

Consumer Discretionary
Communication Services

Cash & Other Products

_ 1.36%
-0.54%

Industrials . 0.22%
Real Estate i0.07%
Multi -0.01% I
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-0.22% l
-0.26%
-0.42% .
-0.50% .
Energy -0.80% -

Source: Factset, Copley Fund Research
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4: Average Fund Weight vs AAXJ Change
Between 8/31/2024 and 2/28/2025

Industrials

Materials
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Consumer Discretionary
Multi

Health Care

Financials

Information Technology

Source: Factset, Copley Fund Research
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2: Percentage of Funds Invested Change

Between 8/31/2024 and 2/28/2025
Utilities

Health Care

Real Estate

Information Technology
Financials

Consumer Discretionary
Communication Services
Industrials

Multi

Energy

Consumer Staples
Materials

Source: Factset, Copley Fund Research

- 1.06%

0.00%
0.00%
0.00%
0.00%

0.00%

-1.06% -
-1.06% -

5: Percentage of Funds Overweight Change

Between 8/31/2024 and 2/28/2025
Real Estate

Consumer Discretionary
Consumer Staples
Utilities

Communication Services
Industrials

Materials

Health Care

Multi

Energy

Financials

Information Technology

Source: Factset, Copley Fund Research
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] 1.06%
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3: Estimated Fund Flows, $
Between 8/31/2024 and 2/28/2025

Industrials

Cash & Other Products
Real Estate

Health Care
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Multi

Materials
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Energy

Consumer Discretionary
Financials

Information Technology

Source: Factset, Copley Fund Research

6: Number of Buyers - Number of Sellers
Between 8/31/2024 and 2/28/2025

Utilities

Real Estate

Multi

Industrials

Health Care

Consumer Discretionary
Financials

Materials

Consumer Staples
Energy

Communication Services -32

Source: Factset, Copley Fund Research
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Real Estate: Active Fund Ownership Repart

Fund Level Activity, %

1: Real Estate - Fund Activity Metrics
Between 8/31/2024 and 2/28/2025

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

1 1 46 35

2: Real Estate - Largest Increases in Fund Weight 3: Real Estate - Largest Decreases in Fund Weight
Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025
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
Nomura Fds. Ireland Plc - Asia (ex-Japan) High Conviction Large/Megacap 4.72% 3.28% Allianz Global Investors Choice Fund - Asian Large/Megacap [ 3.92% -5.22% |
BlackRock Global Funds - Asian Dragon Fund Large-cap [ 3.77% i 2.60% Fullerton Lux Funds - Asia Focus Equities Large-cap Close | 0.00% -5.05% |
HSBC GIF - Asia (ex-Japan) Equity Large/Megacap I 3.68% : 2.12% C Worldwide - Asia Large/Megacap : 3.69% -1.93% -
Asian Equities USD Large/Megacap [ 3.41% 2.10% TT International Funds Plc - Asia (ex-Japan) Equity Fund Blend - 2.11% -1.52% -
Natixis Intl. Fds. (Lux) | - Natixis Asia Equity Fund Large/Megacap _ 4.18% _ 1.66% Handelsbanken Asien Tema Large/Megacap _ 4.15% -1.18% -
Fidelity Funds SICAV - Asian Equity Fund Large/Megacap _ 3.06% _ 1.55% LO Funds - Asia High Conviction Large/Megacap i 3.53% -1.14% W
Fidelity Funds SICAV - Sustainable Asia Equity Large/Megacap [ 3.07% [ 1.55% iFAST-DWS Asia Premier Trust Large/Megacap 2.48% -0.97% -
Fidelity Invt. Funds - Sustainable Asia Equity Fund Large/Megacap I 2.95% — 1.44% Schroder Asian Growth Fund Large/Megacap 5.52% -0.96% Ml
T Rowe Price Asia Opportunities Fund Large/Megacap 5.00% _ 1.21% Invesco Funds - Asia Asset Allocation Fund Large/Megacap l 0.73% -0.94%
T. Rowe Price Fds. OEIC - Asian Opportunities Equity Fund Large/Megacap | 4.97% [ 1.16% AB FCP | - Asia (ex-Japan) Equity Portfolio Large-cap - 1.92% -0.91% Il
T. Rowe Price Funds SICAV - Asian Opportunities Equity Fund Large/Megacap 4.94% — 1.12% Nikko AM Global Umbrella Fund - Asia (ex-Japan) Fund Large/Megacap 3.11% -0.87%
Lansforsakringar Asienfonden Large-cap _ 7.91% - 1.03% Allianz Intl. Invt. Fds. - Total Return Asian Equity Fund Large/Megacap _ 5.13% -0.78% M
Fidelity Asia Fund Large-cap 2.67% [ 0.97% Allianz Global Investors Fund - Total Return Asian Equity Large/Megacap | 5.17% -0.73% .
BlackRock Global Funds - Asian Growth Leaders Fund Large/Megacap [ 2.87% | 0.96% Invesco Funds - Asia Opportunities Equity Fund Large/Megacap 1 0.64% -0.66% M
Sydinvest Fjernosten Large-cap . 1.41% I 0.87% Alquity SICAV - Asia Fund Large-cap I 5.95% -0.50% W
Man Funds plc - GLG Asia ex Japan Equity Large-cap [ 2.87% [ 0.84% Allianz Global Investors Fund - Emerging Asia Equity Large/Megacap - 2.02% -0.44% I
Robeco Capital Gr. Fds. - Asian Stars Equities Large-cap . 2.37% I 0.79% UBS (CH) Equity Fund - Emerging Asia (USD) Large/Megacap — 3.46% 0.37% Il
Nomura Asset Asia Attractive Div. Equity Investment Mother Fd. Large-cap I 8.36% [ 0.68% JKC Fund - La Francaise JKC Asia Equity Large/Megacap I 4.99% -0.36% I
Skandia Asia Large-cap [ 7.28%  [EE 0.66% Franklin Asian Equity Fund Large/Megacap 2.43% -0.32% I
Matthews Asia Funds - Asia ex-Japan Total Return Equity Fund  Large/Megacap [ 3.47% I 0.65% PineBridge Fund Series - Asian Fund Blend . 2.35% -0.31% Il
Fidelity Japan Asian Equity Mother Fund Large/Megacap _ 4.12% - 0.57% abrdn Sustainable Asian Opportunities Fund Large/Megacap 2.67% -0.29% I
BlackRock Asia Fund Large/Megacap - 1.75% . 0.57% Morgan Stanley Instl. Fund - Asia Opportunity Portfolio Large-cap 5.49% -0.27% |
BNP Paribas Funds - Sustainable Asia ex-Japan Equity Large/Megacap 2.20% I 0.49% Value Partners Ireland Fund Plc - Asia (ex-Japan) Equity Fd. Large-cap [ 3.93% -0.23% 1
FTIF SICAV - Asian Growth Fund Large/Megacap 1.08% - 0.47% Eastspring Investments - Asian Equity Large-cap - 2.23% -0.22% 1
T Rowe Price New Asia Fund Large/Megacap [ 4.07% W 0.41% PineBridge Global Funds - Asia (ex-Japan) Equity Fund Blend - 2.16% -0.19% I
Value Partners High Dividend Stocks Fund Blend I 6.43% W 0.38% AIA Investment Funds - Asia (EX Japan) Equity Fund Large/Megacap I 2.38% -0.15% |
Vontobel Fund - mtx Sustainable Asian Leaders (ex-Japan) Large/Megacap 1.66% . 0.37% Nordea Asian Stars Fund Large/Megacap 1.04% -0.14% |
Morgan Stanley Invt. Fds. - Sustainable Asia Equity Fund Large/Megacap 2.31% W 0.36% Morgan Stanley Invt. Fds. - Asia Opportunity Fund Large-cap 5.60% -0.13% |
T. Rowe Price Funds SICAV - Asian ex-Japan Eq. Fund Large/Megacap I 4.15% W 0.36% Schroder ISF - Asian Opportunities Large/Megacap . 2.44% -0.12% |
Robeco Capital Gr. Fds. - Sustainable Asian Stars Equities Large/Megacap - 1.56% I 0.34% Baillie Gifford Overseas Growth Fund - Pacific Fund Large-cap — 6.26% -0.11% |
JPM Asset GIM Asian Equity Active Open Mother Fund (Inst.) Large/Megacap . 1.78% W 0.33% Eastspring Investments - Asian Multi Factor Equity Fund Large-cap - 2.63% -0.09% |
Mirae Asset Glb. Discovery Fd. - ESG Asia Growth Equity Fund Large-cap New 0.31% . 0.31% Goldman Sachs Funds SICAV - Asia Equity Portfolio Large-cap I 0.32% -0.08% \
Mirae Asset Glb. Discovery Fd. - ESG Asia Sector Leader Equity  Large-cap 2.71% I 0.30% Carnegie Asia Large-cap I 0.78% -0.04% \
JPM Asset GIM Asia Growth Equity Mother Fund (Inst. Only) Large/Megacap . 1.41% W 0.28% Wellington Mgmt. Fds. (LU) - Asian Opportunities Fund Large/Megacap [ 8.61% -0.03% \
Fidelity Invt. Funds - Asia Fund Large/Megacap 1.04% . 0.26% Baring AM (Japan) Asia Future Growth Equity Mother Fund Large/Megacap ] 0.00% 0.00%§
Fidelity Funds SICAV - Asian Special Situations Fund Large/Megacap 1.19% I 0.20% BL - Equities Asia Large/Megacap 1 0.00% 0.00%
Goldman Sachs Funds IIl - Asia Equity Income Large/Megacap [ 3.60% 00.19% CompAM Fund - Cadence Strategic Asia Large/Megacap ! 0.00% 0-00%3
CG Nouvelle Asie Large-cap W 0.74% 10.16% E Fund Asia Selected Stock Fund Large/Megacap | 0.00% 0.00%
KBC Equity Fund - New Asia Large/Megacap . 1.26% 10.16% GAM Multistock SICAV - Asia Focus Equity Fund Large/Megacap | 0.00% 0.00%
Swedbank Robur Asienfond Large/Megacap . 1.51% 10.15% GemAsia Large/Megacap 0.00% 0.00%%

Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
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Real Estate: Active Fund Ownership Repart

Fund Level Activity, $

1: Real Estate - Fund Activity Metrics
Between 8/31/2024 and 2/28/2025

# Funds Buying

33

2: Real Estate - Largest Estimated Fund Inflows, $

Between 8/31/2024 and 2/28/2025

# Funds Selling

3: Real Estate - Largest Estimated Fund Outflows, $

Between 8/31/2024 and 2/28/2025

Estimated Net Fund Flows, $

$24.3M

Fund Name Market Cap Focus New or Closed Latest Fund AUM Fund Flows Fund Name Market Cap Focus New or Closed Latest Fund AUM Fund Flows
Fidelity Funds SICAV - Sustainable Asia Equity Large/Megacap [ $83M [ S23M Morgan Stanley Invt. Fds. - Asia Opportunity Fund Large-cap $193M  ($74M) |
Nomura Fds. Ireland Plc - Asia (ex-Japan) High Conviction Large/Megacap 1 S23M $22M Allianz Global Investors Choice Fund - Asian Large/Megacap I $14M (529M)
Schroder ISF - Asian Opportulmtles Large/Megacap I $134M , $18M T Rowe Price New Asia Fund Large/Megacap i s30M ($17M)
BlackRock Global Funds - Asian Dragon Fund Large-cap I 527M : S18M Fullerton Lux Funds - Asia Focus Equities Large-ca Close I SOM ($13M) -
Baillie Gifford Overseas Growth Fund - Pacific Fund Large-cap I $236M | S17M . o q 8e-cap " Som o
FTIF SICAV - Asian Growth Fund Large/Megacap L S19M S16M LO Funds - Asia High Conviction Large/Megacap J (54M) I
Asian Equities USD Large/Megacap W S21M $15M Morgan Stanley Instl. Fund - Asia Opportunity Portfolio Large-cap | STM ($4Mm) 1
HSBC GIF - Asia (ex-Japan) Equity Large/Megacap 1 $12M J— 1M T. Rowe Price Funds SICAV - Asian ex-Japan Eq. Fund Large/Megacap n $15M (S3Mm) 1
F1:del1:ty Fupds SICAV - Asian Equity Fund Large/Megacap I $32M [ $10M AB FCP | - Asia (ex-Japan) Equity Portfolio Large-cap | S6M (52M)
Fidelity Asia Fund ) Large-cap 1 S16M I $4M Handelsbanken Asien Tema Large/Megacap | S26M ($2m)
Nordea 1 - Asian Stars Equity Fund Large/Megacap o s1om I 53M Invesco Funds - Asia Opportunities Equity Fund Large/Megacap $2M ($2m)
Swedbank Robur Asienfond Large/Megacap 1 59M I 53M . R .

N ; Eastspring Investments - Asian Equity Large-cap S5M ($1M)
SEB Asienfond ex Japan Large-cap 1511M | $2M . X
Sydinvest Fjernosten Large-cap | $4M m $2M Invesco Funds - Asia Asset {&llocat1or‘1 Fund Large/Megacap $1IM ($1M)
BNP Paribas Funds - Sustainable Asia ex-Japan Equity Large/Megacap | $5M | S2M Vontobel Fund - mtx Sustainable Asian Leaders (ex-Japan) Large/Megacap I $10M ($1M)
Mirae Asset Glb. Discovery Fd. - ESG Asia Sector Leader Equity  Large-cap | $2m H52m Morgan Stanley Invt. Fds. - Sustainable Asia Equity Fund Large/Megacap | $1M ($1M)
BlackRock Global Funds - Asian Growth Leaders Fund Large/Megacap 1 513M | $2M Eastspring Investments - Asian Dynamic Fund Large-cap S7TM ($1M)
Skéndia Asia ) ) Large-cap M S21M B 52M Goldman Sachs Funds Il - Asia Equity Income Large/Megacap $4M ($1M)
Allianz Glol?al Invesfors Fund - Total Return Asian Equity Large/Megacap | S19M HSIM T. Rowe Price Funds SICAV - Asian Opportunities Equity Fund Large/Megacap STM SOM
Lansforsakringar Asienfonden Large-cap I stim N SIM Allianz Intl. Invt. Fds. - Total Return Asian Equity Fund Large/Megaca $3M SOM
Nomura Asset Asia Attractive Div. Equity Investment Mother Fd. Large-cap 1 $14M I51M T ) q y S gacap
CG Nouvelle Asie Large-cap | 1M S1M T Interna.tlonal. Funds Plc -4A'51a (ex-Japan) Equity Fund Blend STM SOM
Fidelity Invt. Funds - Sustainable Asia Equity Fund Large/Megacap | $3M S1IM T Rowe Price Asia Opportunities Fund Large/Megacap ! S4M SOM
Natixis Intl. Fds. (Lux) | - Natixis Asia Equity Fund Large/Megacap | $2M S1IM T. Rowe Price Fds. OEIC - Asian Opportunities Equity Fund Large/Megacap SOM SOM
Mirae Asset Glb. Discovery Fd. - ESG Asia Growth Equity Fund Large-cap New SOM S1M JKC Fund - La Francaise JKC Asia Equity Large/Megacap SIM SOM
Allianz Globa! Investors Fund : Emeljging Asia Equity Large/Megacap | $1M SOM Eastspring Investments - Asian Multi Factor Equity Fund Large-cap S6M SOM
UBS (CH) Eq.u1ty Fund - Emergmg Asia (US.DI) Large/Megacap | $3M SOM BlackRock Asia Fund Large/Megacap SOM SOM
Robeco Capital Gr. Fds. - Asian Stars Equities Large-cap | $1M SOM
Comgest Growth Plc - Growth Asia (ex-Japan) Large-cap | SOM SOM
Alquity SICAV - Asia Fund Large-cap | $TM SOM
Franklin Asian Equity Fund Large/Megacap | $1M SOM
Robeco Capital Gr. Fds. - Sustainable Asian Stars Equities Large/Megacap | SOM SOM
Fidelity Funds SICAV - Asian Special Situations Fund Large/Megacap $23M SOM
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Sector Sentiment

Chart 1: Country Sentiment Grid
Momentum Measure Between 8/31/2024 - 2/28/2025
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Source: Factset, Copley Fund Research
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Real Estate: Active Fund Ownership Repart

Aggregate Country Ownership

1: Real Estate - Average Fund Weight per Country 2: Real Estate - Funds Invested per Country 1: Real Estate - Fund AUM per Country
As of 2/28/2025 As of 2/28/2025 As of 2/28/2025

65.96% China & HK $898M

Philippines . 0.14% Philippines _ 21.28% Philippines $8IM
Singapore l 0.08% Singapore - 12.77% Singapore S23M
Thailand I 0.06% Thailand - 8.51% Thailand $23M
Indonesia I 0.04% Indonesia - 6.38% Indonesia S6M
Vietnam I 0.01% Vietnam . 3.19% Vietnam S4M
Malaysia ’ 0.01% Malaysia I 2.13% EIEVSE $3M
Taiwan | 0.00% LEWED I 1.06% Taiwan S1IM
Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
1: Real Estate - Average Weight - AAXJ per Country 1: Real Estate - Percentage Funds O/W per Country 1: Real Estate - # Companies Invested per Country
As of 2/28/2025 As of 2/28/2025 As of 2/28/2025
India 0.48% China & HK 45.74% China & HK 30
China & HK - 0.17% India 40.43% India ' 1"
Indonesia . 0.04% i Singapore 10
! Philippines 18.09% |
Thailand ' 0.01% i Philippines 5
Singapore 10.64% ;
Vietnam l 0.01% Vietnam 3
Thailand 8.51% i
Philippines l 0.01% Thailand 3
: Indonesia 6.38% i
Malaysia l 0.01% | Malaysia 2
Taiwan I 0.00% Vietnam | 3.19% Indonesia 2
Singapore -0.21% - Malaysia 2.13% Taiwan 1
Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research

‘ FUND RESEARCH
Asia Ex-Japan: 94 Active Asia Ex-Japan Funds, AUM $48,07Bn




Copley Fund Research

March 17, 2025

Report

P

Active Fund Ownershi

Real Estate

Country Level Time-Series: Average Fund Weights

3: Philippines Average Weight %

2: India Average Weight %

1: China & HK Average Weight %
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6: Indonesia Average Weight %

5: Thailand Average Weight %

0.60%~

4: Singapore Average Weight %

0.90%~
0.80%—
0.70%—
0.60% -
0.50%—
0.40% -
0.30%-
0.20%-
0.10%-

0.40%—

0.40% -

0.20%-

0.20%-

0.04%

0.00%

0.06%

0.00%

0:08%

yzeny
yTIeW
€220
gzhew
paatl]
nr

77924
vzdas
Lzidy
0ZAON
ozunr
ozuer
618ny
6LIeW
81320
gLhew
£1230
Ly

£1994
91dag
9udy
GLAON
gunp
Giuer
y18ny
pllew
£1320
g1hew
71980
e

71924
L1das

yz8ny
yziew
£23°0
gzhew
all]
nt

77924
Lzdas
Lzidy
0ZrON
ozunr
oguer
618ny
6llew
81320
gLhew
£123Q
Lune

21924
9Ldag
9udy
GLAON
gunp
Giuer
18y
plLlew
€130
£1hew
71980
nr

71924
L1das

yzeny
yTIeW
€220
gzhew
72920
nr

77994
Lzdas
Lzdy
0ZAON
ozunr
ozuer
618ny
6Llew
81120
8Lhew
£193Q
nnr

£1994
9Ldas
91udy
GLAON
giunr
Gluer
y18ny
pLIeW
£1320
€1hew
[A=E]
e

71994
L1das

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research
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9: Taiwan Average Weight %

8: Malaysia Average Weight %

7: Vietnam Average Weight %
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Country Level Time-Series: Average Fund Weights
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1: Average Fund Weights - Major Real Estate Country Allocations
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Country Level Time-Series: Funds Invested %

3: Philippines Funds Invested %

2: India Funds Invested %

1: China & HK Funds Invested %
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Indonesia Funds Invested %

6:

5: Thailand Funds Invested %

4: Singapore Funds Invested %
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9: Taiwan Funds Invested %

Malaysia Funds Invested %

8

7: Vietnam Funds Invested %
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Country Level Time-Series: Funds Invested %
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Fund Level Country Holdings

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

1: Real Estate - Largest Country Level Fund Weights / # Companies Invested
As of 2/28/2025

As of 2/28/2025

Fund Name Sector ) Latest Fund Weight ) # Holdings Fund Name Sector ) Latest Fund AUM ) Average Position Size
Nomura Asset Asia Attractive Div. Equity Investme.. China & HK [ 6.77% | 8 Baillie Gifford Overseas Growth Fund - Pacific Fund India I s205M | S68M
Morgan Stanley Invt. Fds. - Asia Opportunity Fund  China & HK 5.60% i 3 Morgan Stanley Invt. Fds. - Asia Opportunity Fund ~ China & HK $193M $64M
Morgan Stanley Instl. Fund - Asia Opportunity Port.. China & HK 5.49% 3 Fidelity Funds SICAV - Sustainable Asia Equity China & HK _ $83M S41M
Wellington Mgmt. Fds. (LU) - Asian Opportunities F.. India _ 5.46% 3 Value Partners High Dividend Stocks Fund China & HK _ $81M S12M

Baillie Gifford Overseas Growth Fund - Pacific Fund India _ 5.43% | 3 Schroder ISF - Asian Opportunities China & HK _ S75M S75M
Value Partners High Dividend Stocks Fund China & HK _ 5.23% ! 7 T Rowe Price New Asia Fund China & HK _ S73M i $24M
Lansforsakringar Asienfonden India _ 5.18% 3 Schroder ISF - Asian Opportunities Philippines - $45M $45M
T Rowe Price Asia Opportunities Fund China & HK 5.00% 2 Schroder Asian Growth Fund China & HK $S42M $21M

T. Rowe Price Fds. OEIC - Asian Opportunities Equi.. China & HK | 4.97% i 2 Schroder Asian Growth Fund India i $37M i $37M

T. Rowe Price Funds SICAV - Asian Opportunities E.. China & HK 4.94% 2 Fidelity Funds SICAV - Asian Equity Fund China & HK - $32M $16M

Skandia Asia India I 4.56% ' 3 Baillie Gifford Overseas Growth Fund - Pacific Fund China & HK [l $31M $31M
Fidelity Japan Asian Equity Mother Fund China & HK _ 4.12% 3 Fidelity Invt. Funds - Asia Fund China & HK $31M $31M

T. Rowe Price Funds SICAV - Asian ex-Japan Eq. Fu.. China & HK _ 3.74% 3 Fidelity Funds SICAV - Asian Special Situations Fund China & HK $23M $23M

T Rowe Price New Asia Fund China & HK _ 3.70% | 3 BlackRock Global Funds - Asian Dragon Fund China & HK - S18M NE

Goldman Sachs Funds IIl - Asia Equity Income China & HK _ 3.60% 2 C Worldwide - Asia India S17M S6M

UBS (CH) Equity Fund - Emerging Asia (USD) India I 3 .46% ’ 2 Fidelity Asia Fund China & HK | $16M ’ $16M

Wellington Mgmt. Fds. (LU) - Asian Opportunities F.. China & HK _ 3.14% 1 Schroder ISF - Asian Opportunities India . $14M $14M

Fidelity Funds SICAV - Sustainable Asia Equity China & HK _ 3.07% I 2 T. Rowe Price Funds SICAV - Asian ex-Japan Eq. Fu.. China & HK . $14M $5M

Fidelity Funds SICAV - Asian Equity Fund China & HK _ 3.06% 2 Wellington Mgmt. Fds. (LU) - Asian Opportunities F.. India . $13M S4M

Eastspring Investments - Asian Dynamic Fund China & HK _ 3.00% 2 Skandia Asia India . S13M $4M

Fidelity Invt. Funds - Sustainable Asia Equity Fund ~ China & HK _ 2.95% | 2 Asian Equities USD China & HK . S13M $S13M

Man Funds plc - GLG Asia ex Japan Equity China & HK _ 2.87% 1 FTIF SICAV - Asian Growth Fund India S11M $11M

Matthews Asia Funds - Asia ex-Japan Total Return .. China & HK _ 2.79% 1 Nomura Asset Asia Attractive Div. Equity Investme.. China & HK . S11IM S$1M

LO Funds - Asia High Conviction China & HK 2.77% 3 Vontobel Fund - mtx Sustainable Asian Leaders (ex.. China & HK $10M S$10M
Lansforsakringar Asienfonden China & HK _ 2.73% 1 Nomura Fds. Ireland Plc - Asia (ex-Japan) High Co.. China & HK S10M $10M

JKC Fund - La Francaise JKC Asia Equity China & HK | 2.73% E Allianz Global Investors Fund - Total Return Asian .. India i stom 17 55m

Skandia Asia China & HK _ 2.72% 1 Schroder Asian Growth Fund Philippines $10M $10M

Mirae Asset Glb. Discovery Fd. - ESG Asia Sector L.. India 2.71% 2 Allianz Global Investors Choice Fund - Asian India . SOM S5M

Allianz Global Investors Fund - Total Return Asian .. India I 2.70% ’ 2 Swedbank Robur Asienfond India 1 5Mm 0 $5M

Allianz Intl. Invt. Fds. - Total Return Asian Equity .. India _ 2.69% 2 Asian Equities USD India l SOM SIM

Value Partners Ireland Fund Plc - Asia (ex-Japan) E.. China & HK _ 2.68% i BlackRock Global Funds - Asian Dragon Fund India I SOM i SOM

Fidelity Asia Fund China & HK | 2.67% Allianz Global Investors Fund - Total Return Asian .. China & HK I S9M S4M

C Worldwide - Asia India 2.61% 3 Handelsbanken Asien Tema China & HK I S9M 152m

Schroder Asian Growth Fund China & HK 2.60% 2 Nordea 1 - Asian Stars Equity Fund India $8M S8M

Allianz Global Investors Choice Fund - Asian India _ 2.55% 2 Skandia Asia China & HK I $8M S8M

BlackRock Global Funds - Asian Dragon Fund China & HK _ 2.55% FTIF SICAV - Asian Growth Fund Philippines T 58 S8M

Allianz Global Investors Fund - Total Return Asian .. China & HK _ 2.47% 2 Nomura Fds. Ireland Plc - Asia (ex-Japan) High Co.. India S8M $8M

Allianz Intl. Invt. Fds. - Total Return Asian Equity .. China & HK _ 2.44% 2 Value Partners High Dividend Stocks Fund India . $8M $4M

Schroder Asian Growth Fund India i 2.32% Wellington Mgmt. Fds. (LU) - Asian Opportunities F.. China & HK I $8M $8M

JKC Fund - La Francaise JKC Asia Equity India _ 2.27% 2 BlackRock Global Funds - Asian Growth Leaders Fu.. China & HK | S8M S8M

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research
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Real Estate: Active Fund Ownership Repart

Country Level Ownership Changes

1: Real Estate - Average Fund Weight A per Country

2: Real Estate - Funds Invested A per Country
Between 8/31/2024 and 2/28/2025

3: Real Estate - Estimated Fund Flows, $
Between 8/31/2024 and 2/28/2025

Between 8/31/2024 and 2/28/2025

China & HK 0.43% China & HK 6.38% India $39M
Malaysia 0.00% Thailand - 1.06% Philippines - $10M
Taiwan 0.00% Singapore - 1.06% Malaysia I S1M
Thailand 0.00% Vietnam 0.00% Vietnam | Som
LEWE 0.00% Taiwan SOM !
Vietnam -0.01% I |
Malaysia 0.00% Indonesia ($1M) !
Singapore -0.02% l ]
: Indonesia 0.00% Thailand (S1M) I
Indonesia -0.03% I i
; India 2.13% Singapore ($5M) .
Philippines -0.04% . E
Philippines -2.13% China & HK (520M)
India -0.24%

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

4: Real Estate - Average Weight vs AAXJ A per Country

5: Real Estate - Percent Funds O/W A per Country
Between 8/31/2024 and 2/28/2025

6: Real Estate - Number of Buyers - Number of Sellers
Between 8/31/2024 and 2/28/2025

Between 8/31/2024 and 2/28/2025

China & HK 0.41% China & HK 11.70% India 6
Singapore ' 0.02% Thailand . 1.06% China & HK

Philippines l 0.02% Singapore . 1.06% Singapore _

Thailand ‘ 0.01% Vietnam 0.00% Philippines _

Malaysia l 0.00% Taiwan 0.00% Vietnam ]

Taiwan 0.00% ! Malaysia 0.00% Thailand 0

Vietnam 0.01% I Indonesia 0.00% Malaysia 0

Indonesia -0.03% l Philippines -3.19% Indonesia 0

India -0.23% India -3.19% Taiwan -1

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

1: Real Estate - Largest Country Level Fund Weight Changes 3: Real Estate - Largest Country Level Estimated Fund Flows, $

Between 8/31/2024 and 2/28/2025

Between 8/31/2024 and 2/28/2025

T Rowe Price Asia Opportunities Fund China & HK Fidelity Funds SICAV - Sustainable Asia Equity China & HK - $23M
T. Rowe Price Fds. OEIC - Asian Opportunities Equity Fund China & HK Baillie Gifford Overseas Growth Fund - Pacific Fund India - $19M
T. Rowe Price Funds SICAV - Asian Opportunities Equity Fund China & HK Schroder ISF - Asian Opportunities India New - $18M
Asian Equities USD China & HK New Asian Equities USD China & HK New - I
Nomura Fds. Ireland Plc - Asia (ex-Japan) High Conviction China & HK New BlackRock Global Funds - Asian Dragon Fund India New - S13M
Fidelity Funds SICAV - Asian Equity Fund China & HK Nomura Fds. Ireland Plc - Asia (ex-Japan) High Conviction China & HK New - S11M
Fidelity Funds SICAV - Sustainable Asia Equity China & HK Fidelity Funds SICAV - Asian Equity Fund China & HK - $10M
Fidelity Invt. Funds - Sustainable Asia Equity Fund China & HK Nomura Fds. Ireland Plc - Asia (ex-Japan) High Conviction Philippines New - S9M
JKC Fund - La Francaise JKC Asia Equity China & HK FTIF SICAV - Asian Growth Fund Philippines - S9M
BlackRock Global Funds - Asian Dragon Fund China & HK BlackRock Global Funds - Asian Growth Leaders Fund India New - S8M
Natixis Intl. Fds. (Lux) | - Natixis Asia Equity Fund China & HK FTIF SICAV - Asian Growth Fund India . STM
BlackRock Global Funds - Asian Dragon Fund India New BlackRock Global Funds - Asian Dragon Fund China & HK . $5M
BlackRock Global Funds - Asian Growth Leaders Fund India New Fidelity Asia Fund China & HK I $4M
Nomura Fds. Ireland Plc - Asia (ex-Japan) High Conviction Philippines New HSBC GIF - Asia (ex-Japan) Equity China & HK New I $4M
Wellington Mgmt. Fds. (LU) - Asian Opportunities Fund China & HK HSBC GIF - Asia (ex-Japan) Equity Thailand New I $3M
Skandia Asia China & HK Allianz Global Investors Fund - Total Return Asian Equity China & HK I $3M
HSBC GIF - Asia (ex-Japan) Equity China & HK New SEB Asienfond ex Japan China & HK I $3M

SEB Asienfond ex Japan China & HK Swedbank Robur Asienfond India . S3M
Allianz Global Investors Fund - Total Return Asian Equity China & HK Invesco Funds - Asia Opportunities Equity Fund China & HK New I $3M
Allianz Intl. Invt. Fds. - Total Return Asian Equity Fund China & HK Nordea 1 - Asian Stars Equity Fund India :IS3M

AB FCP | - Asia (ex-Japan) Equity Portfolio Philippines Invesco Funds - Asia Asset Allocation Fund Thailand Close ($1M) f

Schroder Asian Growth Fund India Handelsbanken Asien Tema Philippines ($1M) (

Nikko AM Global Umbrella Fund - Asia (ex-Japan) Fund India SEB Asienfond ex Japan Singapore ($1M) f
Handelsbanken Asien Tema Philippines Sydinvest Fjernosten India Close ($1M) [

Alquity SICAV - Asia Fund Vietnam Baillie Gifford Overseas Growth Fund - Pacific Fund China & HK ($2M) [

T Rowe Price Asia Opportunities Fund India Close T. Rowe Price Funds SICAV - Asian ex-Japan Eq. Fund China & HK ($2M) [

T. Rowe Price Funds SICAV - Asian Opportunities Equity Fund India Close T. Rowe Price Funds SICAV - Asian Opportunities Equity Fund India Close ($2M) [

T. Rowe Price Fds. OEIC - Asian Opportunities Equity Fund India Close Allianz Global Investors Fund - Total Return Asian Equity India ($2M) [
iFAST-DWS Asia Premier Trust India LO Funds - Asia High Conviction China & HK (S3M) ‘
Wellington Mgmt. Fds. (LU) - Asian Opportunities Fund India Morgan Stanley Instl. Fund - Asia Opportunity Portfolio China & HK ($4M) I

Invesco Funds - Asia Asset Allocation Fund Thailand Close Invesco Funds - Asia Opportunities Equity Fund India Close (54M) l

Invesco Funds - Asia Opportunities Equity Fund India Close Allianz Global Investors Choice Fund - Asian China & HK (54M) ‘

C Worldwide - Asia India T Rowe Price New Asia Fund Philippines Close ($5M) .

Allianz Global Investors Fund - Total Return Asian Equity India T Rowe Price New Asia Fund Thailand ($5M) l

JKC Fund - La Francaise JKC Asia Equity India Fullerton Lux Funds - Asia Focus Equities Singapore Close (S6M) .

TT International Funds Plc - Asia (ex-Japan) Equity Fund Indonesia BlackRock Global Funds - Asian Growth Leaders Fund China & HK (S7M) .

Allianz Intl. Invt. Fds. - Total Return Asian Equity Fund India T Rowe Price New Asia Fund China & HK (S7M) .

Fullerton Lux Funds - Asia Focus Equities Singapore Close Fullerton Lux Funds - Asia Focus Equities India Close (S7M) .

Fullerton Lux Funds - Asia Focus Equities India Close Allianz Global Investors Choice Fund - Asian India (524M) -

Allianz Global Investors Choice Fund - Asian India -4.76% Morgan Stanley Invt. Fds. - Asia Opportunity Fund China & HK ($74M)

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research
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Country Sentiment

2: Real Estate - Country Sentiment Grid
Momentum Measure between 8/31/2024 and 2/28/2025
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China & HK

Fund Ownership Profile

1. Histogram of Fund Weights
As of 2/28/2025
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2. Ave Wgt by Style 3. Funds Invested by Style
Aggressive Gro.. 1.56% Aggressive Gro.. | 57.1%
GARP | 1.56% GARP [ 100.0%
Growth W 1.36% Growth - 67.9%
Value J 1.58% Value . 60.0%
Yield [ 5.20%  Yield [ 100.0%
4, Largest Fund Weights
Fund Name
Nomura Asset Asia Attractive Div. Equity Inv.. _ 6.77%
Morgan Stanley Invt. Fds. - Asia Opportunity 5.60%
Morgan Stanley Instl. Fund - Asia Opportunit.. | 5.49%
Value Partners High Dividend Stocks Fund _ 5.23%
T Rowe Price Asia Opportunities Fund 5.00%
T. Rowe Price Fds. OEIC - Asian Opportunitie.. 4.97%
T. Rowe Price Funds SICAV - Asian Opportuni..: 4.94%
Fidelity Japan Asian Equity Mother Fund - 4.12%
T. Rowe Price Funds SICAV - Asian ex-Japan .. - 3.74%
T Rowe Price New Asia Fund - 3.70%
5. Largest Stock Level Fund Weights
Fund Name Stock Name )
Morgan Stanley Invt. Fds. -.. KE Holdings Inc Class A | 3.70%
Morgan Stanley Instl. Fund .. KE Holdings Inc Class A 3.63%

Wellington Mgmt. Fds. (LU)..
Man Funds plc - GLG Asia e..
Matthews Asia Funds - Asia..
Lansforsakringar Asienfond..
JKC Fund - La Francaise JK..
Skandia Asia

Fidelity Asia Fund

T Rowe Price Asia Opportu..

KE Holdings Inc
KE Holdings Inc

KE Holdings Inc

China Overseas
KE Holdings Inc

Source: Factset, Copley Fund Research

KE Holdings Inc Class A -3.14%
KE Holdings Inc Class A - 2.87%

Class A JI 2.79%
Class A JI 2.73%

China Resources Land .. [l 2.73%

Class A Il 2.72%
Land .. | 2.67%
Class A | 2.65%

Real Estate: Active Fund Ownership Repart

6. Average Fund Weight

2B
4.00% 80%
$898M
2.00% J.36% 65.96% 18
0.00% 60% 0B
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9. AAXJ Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
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12. Average Weight vs AAXJ 13. Funds Overweight % 14. Cumulative Fund Flows, $
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15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025
Fund Name Fund Name Stock Name .
T Rowe Price Asia Opportuniti.. 2.31% Asian Equities USD China Resources Land .. 2.00%:
T. Rowe Price Fds. OEIC - Asia.. 2.27% Nomura Fds. Ireland Plc - A.. Henderson Land Devel.. §2.00%
T. Rowe Price Funds SICAV - A.. i 2.22% T Rowe Price Asia Opportu.. KE Holdings Inc Class A 1.85%
Asian Equities USD _ 2.00% T. Rowe Price Fds. OEIC - .. KE Holdings Inc Class A i 1.83%
BlackRock Global Funds - Asia.. -0.25% | Morgan Stanley Instl. Fund .. KE Holdings Inc Class A :3-0.47%
Morgan Stanley Instl. Fund - A.. -0.27% |- Robeco Capital Gr. Fds. - A.. China Overseas Land .. !-0.51%
Allianz Global Investors Choic.. LO Funds - Asia High Convi.. KE Holdings Inc Class A }-0.79%
LO Funds - Asia High Conviction Robeco Capital Gr. Fds. - S.. China Overseas Land .. -_-0.86%
16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $
Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025
Fund Name Fund Name Stock Name
Fidelity Funds SICAV - Sustain.. S23M Fidelity Funds SICAV - Sust.. China Overseas Land .. 1 S50M
Asian Equities USD 7 $13M Fidelity Funds SICAV - Asia.. China Overseas Land .. | $19M
Nomura Fds. Ireland Plc - Asia.. CS1IM Asian Equities USD China Resources Land .. 1513M
Fidelity Funds SICAV - Asian E.. $10M Nomura Fds. Ireland Plc - A.. Henderson Land Devel.. 1 S11M
Allianz Global Investors Choic.. (54M) BlackRock Global Funds - A.. KE Holdings Inc Class A (S7M)
BlackRock Global Funds - Asia.. (S7M) E Fidelity Funds SICAV - Asia.. KE Holdings Inc Class A (S9M) £
T Rowe Price New Asia Fund (S7M) E Fidelity Funds SICAV - Sust.. KE Holdings Inc Class A ($27M) I
Morgan Stanley Invt. Fds. - Asi.. ($74M) Morgan Stanley Invt. Fds. -.. KE Holdings Inc Class A }(S71M)

7. Funds Invested %

8. Combined Fund AUM, $

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

Ticker

2423-HK
688-HK
1109-HK
1209-HK
16-HK
823-HK
960-HK
2869-HK
1997-HK
1972-HK
101-HK
683-HK

Stock Name

KE Holdings Inc Class A

China Overseas Land & Invest..

China Resources Land Limited

China Resources Mixc Lifestyl..
Sun Hung Kai Properties Limit..

Link Real Estate Investment T..

Longfor Group Holdings Ltd.

Greentown Service Group Co...

Wharf Real Estate Investment..

Swire Properties Limited
Hang Lung Properties Limited
Kerry Properties Limited

Funds
Invested %

30.85%
15.96%
15.96%
12.77%
11.70%
6.38%
5.32%
4.26%
3.19%
3.19%
3.19%
2.13%
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20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 8/31/2024 and 2/28/2025

Ticker
688-HK
2423-HK
823-HK
2602-HK
12-HK
101-HK
000031-CN
000024-CN
000002-CN
683-HK
6098-HK
1908-HK

Stock Name

China Overseas Land & Invest..

KE Holdings Inc Class A

Link Real Estate Investment T..

Onewo, Inc. Class H
Henderson Land Developmen..
Hang Lung Properties Limited

Grandjoy Holdings Group Co.,..
China Merchants Property De..

China Vanke Co., Ltd Class A
Kerry Properties Limited

Country Garden Services Hold..
C&D International Investment..

Funds Invested..
5.32%
4.26%
2.13%
1.06%
1.06%
1.06%
0.00%
0.00%
0.00%

21. Largest Stock Level Estimated Fund Flows
Between 8/31/2024 and 2/28/2025

Ticker
688-HK

12-HK
1109-HK
101-HK
823-HK
2602-HK
6098-HK
2869-HK
1908-HK
1209-HK
683-HK
2423-HK

Stock Name

China Overseas Land & Investment ..

Henderson Land Development Co. ..

China Resources Land Limited

Hang Lung Properties Limited

Link Real Estate Investment Trust

Onewo, Inc. Class H

Country Garden Services Holdings ..

Greentown Service Group Co. Ltd.

C&D International Investment Grou..

China Resources Mixc Lifestyle Serv..

Kerry Properties Limited
KE Holdings Inc Class A

Asia Ex-Japan: 94 Active Asia Ex-Japan Funds, AUM $48,07Bn

Werght's Weight ve, FUdAUMS
0.58% 0.37% $331M
0.16% 0.06% $146M
0.20% 0.04% $45M
0.23% 0.18% $114M
0.12% $21M
0.04% ST1IM
0.06% 0.01% $23M
0.02% 0.02% $25M
0.01% $2M
0.03% 0.03% $89M
0.02% 0.02% $13M
0.02% 0.02% $28M

Ave Wgt % A Fund Flows, $
0.07% S76M
0.19%

0.01% $4M
0.01% S$2M
0.02% S11M
0.01% S4M
0.00% SOM
0.00% SOM
0.00% SOM
S76M
ST1IM
sm
$4M
S4M
S2M
(S1M)
($1M)
($1M)
7™ |
(59m) K

($109M)
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'
| n d | CI 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 1.00% ™ 42.55% Ticker Stock Name Funds  Average  Average [ iiums
400M a2 Invested % Weight % Weight vs..
0.50% 0.78% 30% 503100-IN Phoenix Mills Ltd. 13.83% 0.17% 0.12% $158M
1. Histogram of Fund Weights : 20% 200M 543287-IN Macrotech Developers Ltd. 12.77% 0.19% 0.14% S47M
As of 2/28/2025 .
B 0.00% 10% oM 532868-IN DLF Limited 12.77% 0.15% 0.07% $84M
10_ T 2e e e T2 e e 2§ T 2228 S g 533273-IN Oberoi Realty Limited 8.51% 0.10% 0.07% $25M
- 8 2 848 3 & 8 = 8 2 8§48 2 2 8 3 8 2 2 8 2 & 8 32 ; R
533150-IN Godrej Properties Limited 7.45% 0.08% 0.03% $22M
- 542602-IN Embassy Office Parks REIT 3.19% 0.02% 0.02% S8M
5- 9. AAXJ Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 533274-IN Prestige Estates Projects Limi.. 3.19% 0.03% S6M
: 10 1 S0M 543261-IN Brookfield India Real Estate T.. 1.06% 0.00% 0.00% $4M
- 532929-IN Brigade Enterprises Limited 1.06% 0.01% 0.01% SOM
o 5 B N N N 0.20% | 532832-IN  Indiabulls Real Estate Limited 1.06% 0.02% 0.02% $69M
5 § R ﬁ 2 05 & B 5 5 OM et . 512179N Sunteck Realty Limited 1.06% 0.01% 0.01% $1M
S & = i w9 543913-IN Nexus Select Trust 0.00% 0.00% SOM
0% ]
ToEIYogrrecagnanay copIzTeognrescgnNnny T2t e ey g
5285758575 825585% 33285758535 827883% 2 83553238 ¢ ) )
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 8/31/2024 and 2/28/2025
Aggressive Gro... | 0.78%  aggressive Gro.. | 50.0% 12. Average Weight vs AAXJ 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP W 0.22% GARP N 50.0% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
i i 0.80%
Growth JH 0.90% - Growth - 42.9% 0.60% 40% 40.43% 100M 533150-IN Godrej Properties Limited 2.13% S17M
Value | 0.00% Value | 0.0% - . .
H ! { 30% 533273-IN Oberoi Realty Limited 1.06% 10M
Yield B 0.17% Yield . 33.3% 0.40% ok4s% 50M SAOM ; Yy i N J S
' ) 0.20% 20% oM 533274-IN Prestige Estates Projects Limi.. 1.06% 0.01% S$2M
0.00% 10% 543913-IN Nexus Select Trust 0.00% 0.00% SOM
4. Largest Fund Weights 5:.1 % % Egﬂ 2= %%ﬁa 53 % % é E:" ,“g’- § § ga § %ﬂ é E; ‘LE’- é %:" ﬁa ?) E" 543261-IN Brookfield India Real Estate T.. 0.009% SOM
82883352228 882 s 2 238 %2 2 &8 < s 2 248 2 2 a8 3= 542602-IN Embassy Office Parks REIT 0.00% $2M
\Fﬁ;‘“l‘: NameM Fés. (LU) - Asan O s a6 512179-IN Sunteck Realty Limited 0.00% 0.00% SOM
ellington Mgmt. Fds. - Asian Opportun.. [N 5. . -
I X . . . 507878-IN Unitech Limited 0.00% 0.00% OM
Baillie Gifford Overseas Growth Fund - Pacifi. . NN 5.43% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight m .ec it e 3
Lansforsakringar Asienfonden 5. 18% Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025 503031-IN Peninsula Land Limited 0.00% 0.00% SOM
Skandia Asia _ 4.56% 543287-IN Macrotech Developers Ltd. S6M
: Fund Name Fund Name Stock Name i
i - i i . : 532868-IN DLF Limited
U_BS (CH) Equity Fu.nd Emerging Asia (l_JSD) I 3.46% BlackRock Global Funds - Asia.. W 1.23% BlackRock Global Funds - A.. Godrej Properties Lim.. _.23% e
Mirae Asset Glb. Discovery Fd. - ESG Asia Sec. Bl 2.71% BlackRock Global Funds - Asia.. oy BlackRock Global Funds - A.. Godrej Properties Lim.. - 2% 503100-IN. Phoenix Mills Ltd.
Alll-anz Global Investors Fund - Total Re-turn - - 2.70% Mirae Asset Glb. Discovery Fd... 10.31% Allianz Global Investors Fu.. Brigade Enterprises Li.. -1.00%
Allianz Intl. Invt. Fds. - Total Return Asian E.. [l 2.69% Mirae Asset Glb. Discovery Fd... 10.30% Mirae Asset Glb. Discovery .. Prestige Estates Proje.. 0.79%
C Worldwide - Asia | 2.61% Allianz Global Investors Fund -..  -1.75% [ Allianz Intl. Invt. Fds. - Tot.. DLF Limited -1.21% 21. Largest Stock Level Estimated Fund Flows
Allianz Global Investors Choice Fund - Asian [l 2.55% JKC Fund - La Francaise JKC A.. -1.77% JKC Fund - La Francaise JK.. Phoenix Mills Ltd. -1.22% 1 Between 8/31/2024 and 2/28/2025
Allianz Intl. Invt. Fds. - Total .. -1.78% Allianz Global Investors Fu.. DLF Limited -1.22% )
Allianz Global Investors Choic.. -4.76% | Allianz Global Investors Ch.. Phoenix Mills Ltd. I -2.01% Ticker Stock Name .
5L t Stock Level Fund Weight ' ' 532832-IN Indiabulls Real Estate Limited { $30M
. Largest Stock Level Fund Weights H
E s 533150-IN Godrej Properties Limited I $17M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 533273-IN Oberoi Realty Limited I s10M
Wellington Mgmt. Fds. (LU).. Macrotech Developers.A'..SO% Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025 543287-IN Macrotech Developers Ltd. - S6M
Schroder Asian Growth Fund Phoenix Mills Ltd. | 2.32% 533274-IN Prestige Estates Projects Limited . S2M
Lansforsakringar Asienfond.. Macrotech Developers.. [lll2.32% Fund Name . Fund Name Stock Name . y f
Skandia Asia Macrotech Developers... Jill 2.05% Baillie Gifford Overseas Growt.. [ S19M Baillie Gifford Overseas Gr.. Indiabulls Real Estate .. | $30M 542602-IN Embassy Office Parks REIT l S2M
I . Schroder ISF - Asian Opportuni.. | $18M Schroder ISF - Asian Opport.. Phoenix Mills Ltd. | $18M 523628-IN Poddar Housing & Development Ltd. | Som
Baillie Gifford Overseas Gr.. Phoenix Mills Ltd. N 2.01% R H X I H !
. X ———— BlackRock Global Funds - Asia.. O S13M BlackRock Global Funds - A.. Godrej Properties Lim.. I $13M 507878-IN Unitech Limited | som
Nordea 1 - Asian Stars Equi.. Macrotech Developers.. Bl 2. BlackRock Global Funds - Asia.. i sam BlackRock Global Funds - A.. Godrej Properties Lim.. m sem ) - !
Franklin Asian Equity Fund  Oberoi Realty Limited = 1.98% Allianz Intl. Invt. Fds. - Total (1) | Baillie Gifford Overseas Gr.. DLF Limited {($5M) P03031-IN Peninsula Land Limited | Som
Baillie Gifford Overseas Gr.. Indiabulls Real Estate - 1.83% LO Funds - Asia High Conviction ($1M) f Allianz Global Investors Ch.. DLF Limited E(SéM) 503100-IN Phoenix Mills Ltd. (52M) ‘
UBS (CH) Equity Fund - Em.. Macrotech Developers.. Jlll 1.82% Allianz Global Investors Fund -.. (S2m) | Baillie Gifford Overseas Gr.. Phoenix Mills Ltd. {(S6M) 532929-IN Brigade Enterprises Limited (S8m)
iFAST-DWS Asia Premier Tr.. Godrej Properties Lim.. " 1.79% Allianz Global Investors Choic.. i(524M) Allianz Global Investors Ch.. Phoenix Mills Ltd. §(S10M) 532868-IN DLF Limited ($18M)

Source: Factset, Copley Fund Research

Asia Ex-Japan: 94 Active Asia Ex-Japan Funds, AUM $48,07Bn




Philippines

Fund Ownership Profile

1. Histogram of Fund Weights
As of 2/28/2025

8-

6-

2. Ave Wgt by Style

Aggressive Gro.. |1 0.14% Aggressive Gro.. | 21.4%
GARP [ o0.21% GARP I 100.0%
Growth mo.12% Growth 116.1%
Value I 0.48%  Value I 40.0%
Yield 10.04% Yield I 33.3%

4, Largest Fund Weights

Fund Name

Value Partners Ireland Fund Plc - Asia (ex-Ja.. _ 1.25%
AB FCP | - Asia (ex-Japan) Equity Portfolio _ 1.16%
Nomura Fds. Ireland Plc - Asia (ex-Japan) Hi.. | 1.13%
Handelsbanken Asien Tema _ 1.10%
Alquity SICAV - Asia Fund I 1.08%
PineBridge Fund Series - Asian Fund I 0.99%
PineBridge Global Funds - Asia (ex-Japan) Eq.._ 0.92%
Nikko AM Global Umbrella Fund - Asia (ex-Ja..‘ 0.82%
Schroder ISF - Asian Opportunities - 0.82%

CG Nouvelle Asie - 0.74%

5. Largest Stock Level Fund Weights

Fund Name Stock Name

AB FCP | - Asia (ex-Japan) .. Ayala Land Inc. -|.16%
Nomura Fds. Ireland Plc - A.. Ayala Land Inc. 1.13%
Alquity SICAV - Asia Fund SM Prime Holdings, Inc. [Illl1.08%
PineBridge Fund Series - As.. Ayala Land Inc. -0-99%
PineBridge Global Funds - .. Ayala Land Inc. - 0.92%
Nikko AM Global Umbrella .. SM Prime Holdings, Inc.|  0.82%
Schroder ISF - Asian Opport.. Ayala Land Inc. - 0.82%

CG Nouvelle Asie
Comgest Growth Plc - Gro..

Handelsbanken Asien Tema Ayala Land Inc.

Source: Factset, Copley Fund Research

3. Funds Invested by Style

SM Prime Holdings, Inc. [l 0.74%
SM Prime Holdings, Inc. [l 0.72%

mo.63%

Real Estate: Active Fund Ownership Repart

6. Average Fund Weight

CG Nouvelle Asie 1$1M
Alquity SICAV - Asia Fund i som
C Worldwide - Asia | SOM
AIA Investment Funds - Asia (E.. | SOM
AB FCP | - Asia (ex-Japan) Equ.. {(S1M)
Handelsbanken Asien Tema H(S1M)

7. Funds Invested %

CG Nouvelle Asie

Alquity SICAV - Asia Fund
AlA Investment Funds - Asi..
Handelsbanken Asien Tema
Handelsbanken Asien Tema
AB FCP | - Asia (ex-Japan) ..

8. Combined Fund AUM, $

1.00% 60% 400M
300M
0.50% 0% 200M
20% 21.28% 100M S89M
0.00% oM
TS 23 8RR S TS EE S 8% 8 TS LT S8 S
8 2 848 3 & 8 = 8 2 8§48 2 2 8 3 8 2 2 8 2 & 8 32
9. AAXJ Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
10 40M
20M
oM h-"l |LrT]f-rJ-l\|l'~
! 5
5 -20M
0% 0.13% 0 -40M
TNMTITDONNOITOO —NmMm T -~ TITLONNOVIPOO-—Nmm T — L) ~ o ~ o (=} o~ el
$3735558555523555Y 3383385355958 37 3 33 33 %3
12. Average Weight vs AAXJ 13. Funds Overweight % 14. Cumulative Fund Flows, $
0.60% 60%
0.40% 40% 100M
0.20% $10M
0.00% 0.0, 20% oM
'j\\m“ 18.09%
OZO0OwnwISS=TIC=Tw-S0Z [=} < < [=} < < [=} < [=} < < [=} < < [=} <
15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025
Fund Name Fund Name Stock Name
Nomura Fds. Ireland Plc - Asia.. ! 1.13% Nomura Fds. Ireland Plc - A.. Ayala Land Inc. 1.13%
Alquity SICAV - Asia Fund 1 0.56% Alquity SICAV - Asia Fund SM Prime Holdings, Inc. I 0.56%
FTIF SICAV - Asian Growth Fund 0.24% FTIF SICAV - Asian Growth .. Ayala Land Inc. 0.24%
CG Nouvelle Asie | 0.16% CG Nouvelle Asie SM Prime Holdings, Inc. 10.16%
PineBridge Global Funds - Asia..-0.61% [E PineBridge Global Funds - .. Ayala Land Inc. -0.61%
PineBridge Fund Series - Asian.. -0.73% Handelsbanken Asien Tema Ayala Land Inc.
AB FCP | - Asia (ex-Japan) Equ.. -_-0.74% PineBridge Fund Series - As.. Ayala Land Inc.
Handelsbanken Asien Tema [ -0.88% AB FCP | - Asia (ex-Japan) .. Ayala Land Inc.
16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $
Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025
Fund Name Fund Name Stock Name
Nomura Fds. Ireland Plc - Asia.. SIM Nomura Fds. Ireland Plc - A.. Ayala Land Inc. S9M
FTIF SICAV - Asian Growth Fund SOM FTIF SICAV - Asian Growth .. Ayala Land Inc. S9M

SM Prime Holdings, Inc.
SM Prime Holdings, Inc.
SM Prime Holdings, Inc.
SM Prime Holdings, Inc.
Ayala Land Inc.
Ayala Land Inc.

Copley Fund Research
March 17, 2025

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

Ticker Stock Name lnve;:zd; Vﬁ:izrr?tg; Wei’;‘;}‘irssgf Fund AUM $
ALI-PH Ayala Land Inc. 12.77% 0.09% 0.05% $83M
SMPH-PH SM Prime Holdings, Inc. 7.45% 0.04% $5M
AGI-PH Alliance Global Group Inc. 2.13% 0.00% 0.00% SOM
AC-PH Ayala Corp. 2.13% 0.01% SOM
RLC-PH Robinsons Land Corp. 1.06% 0.00% 0.00% SOM
VLL-PH Vista Land & Lifescapes, Inc. 0.00% 0.00% SOM
PPC-PH Pryce Corp. 0.00% 0.00% SOM
MEG-PH Megaworld Corp. 0.00% 0.00% SOM
FLI-PH Filinvest Land Incorporated 0.00% 0.00% SOM
CPG-PH Century Properties Group Inc. 0.00% 0.00% SOM
BEL-PH Belle Corp. 0.00% 0.00% SOM
APVI-PH Altus Property Ventures, Inc. 0.00% 0.00% SOM
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.

Between 8/31/2024 and 2/28/2025

Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
VLL-PH Vista Land & Lifescapes, Inc. 0.00% 0.00% SOM
RLC-PH Robinsons Land Corp. 0.00% SOM
PPC-PH Pryce Corp. 0.00% 0.00% SOM
MEG-PH Megaworld Corp. 0.00% 0.00% SOM
FLI-PH Filinvest Land Incorporated 0.00% 0.00% SOM
CPG-PH Century Properties Group Inc. 0.00% 0.00% SOM
BEL-PH Belle Corp. 0.00% 0.00% SOM
APVI-PH Altus Property Ventures, Inc. 0.00% 0.00% SOM
AGI-PH Alliance Global Group Inc. 0.00% SOM
AC-PH Ayala Corp. 0.00% SOM
SMPH-PH SM Prime Holdings, Inc. SOM
ALI-PH Ayala Land Inc. S10M
21. Largest Stock Level Estimated Fund Flows

Between 8/31/2024 and 2/28/2025

Ticker Stock Name

ALI-PH Ayala Land Inc. $10M
SMPH-PH SM Prime Holdings, Inc. I som

AGI-PH Alliance Global Group Inc. SOM

VLL-PH Vista Land & Lifescapes, Inc. SOM

RLC-PH Robinsons Land Corp. SOM

PPC-PH Pryce Corp. SOM

MEG-PH Megaworld Corp. SOM

FLI-PH Filinvest Land Incorporated SOM

CPG-PH Century Properties Group Inc. SOM

BEL-PH Belle Corp. SOM

APVI-PH Altus Property Ventures, Inc. SOM

AC-PH Ayala Corp. SOM

Asia Ex-Japan: 94 Active Asia Ex-Japan Funds, AUM $48,07Bn
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S | n g G p O re 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 0.80% 60% 400M Ticker Stock Name Funds — Average  Average g yy ¢
0.60% 300M Invested % Weight % Weight vs..
: 40% A17U-SG CapitaLand Ascendas REIT 3.19% 0.03% S7TM
1. Hi f Fund Weigh 0.40% 200M
- Histogram of Fund Weights 9CI-SG Capitaland Investment Limited 3.19% 0.01% $5M
As of 2/28/2025 0.20% 20% 100M ) .
0 12°77% $23M CY6U-SG CapitaLand India Trust 2.13% 0.01% 0.01% $5M
T 2L e s s 3 T 2223y TS e T E RS C38U-SG CapitaLand Integrated Comm.. 2.13% 0.00% S1M
6- 8 2 848 3 & 8 = 8 2 8§48 2 2 8 3 8 2 2 8 2 & 8 32
AJBU-SG Keppel DC REIT 2.13% 0.02% 0.02% $2M
4- ) ) U14-5G UOL Group Limited 1.06% 0.01% 0.01% $2M
9. AAXJ Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ M44U-SG Mapletree Logistics Trust 1.06% 0.00% 0.00% SOM
2- JYEU-SG Lendlease Global Commercial.. 1.06% 0.00% 0.00% S1M
1% 20 50M J69U-SG Frasers Centrepoint Trust 1.06% 0.00% 0.00% S1IM
0_' 7777777777 - - . 10 m Hi/ HMN-SG Ascott Residence Trust 1.06% 0.00% 0.00% SOM
0-0.5% 0.5-1% 1-1.5% 10 F 759-SG Yoma Strategic Holdings Ltd. 0.00% 0.00% SOM
-50M 725-SG Yanlord Land Group Limited 0.00% 0.00% SOM
0% 0.29% 0
$oZrTpsecessssinny fgIITpSntecsssiang T2r2regyag
222P23292329232822 23292329223282328223 22 2 2 2 2 2 2 2 . .
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 8/31/2024 and 2/28/2025
Aggressive Gro.. | 0.00% Aggressive Gro.. | 3.6% 12. Average Weight vs AAXJ 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP - 0.35%  GARP I 50.0% 0.00% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Growth W 0.08% Growth 110.7% ’ -0.21% 30% 100M AJBU-SG Keppel DC REIT 1.06% 0.01% $2M
Value M 0.15% Value I 40.0% -0-20% oM 759-5G Yoma Strategic Holdings Ltd. 0.00% 0.00% o)
Yield [ 0.50%  Yield I 66.7% 20% e
' ! -0.40% 100M 725-SG Yanlord Land Group Limited 0.00% 0.00% SOM
0.60% M 10% 10.64% ($165M) WO05-5G Wing Tai Holdings Limited 0.00% 0.00% SOM
4. Largest Fund Weights § % % Eg" 2= %%E 53 § § § g:" ,w_va § § 85 § %” % %:‘" g § § 83 % §" U14-SG UOL Group Limited 0.00% 0.00% S1IM
8258333288482 8 T < 0 I < o < 8 I < 0o I < o < T8B-SG Viva Industrial Trust 0.00% 0.00% SOM
Fund Name 8 P
C09-SG City Developments Limited 0.00% 0.00% SOM
SEB Asienfond ex Japan I 1.46% BUOU-SG . Y L 'pt' ac . 0.00% 0.00% SOM
Nomura Asset Asia Attractive Div. Equity Inv.. [N 1.03% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight raser{s ogistics & Lommerct.. : '
Natixis Intl. Fds. (Lux) | - Natixis Asia Equity .. JN 1.00% Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025 BTOU-5G Manulife US REIT 0.00% 0.00% SOM
AB FCP | - Asia (ex-Japan) Equity Portfolio - 0.76% Fund N Fund N . AW9U-SG First Real Estate Investment .. 0.00% 0.00% SOM
Eastspring Investments - Asian Multi Factor E.. I 0.69% Natixis Int, F. (L) | - Nati ——0.70% Natiis Int. Fds. (Lu<) | - N.. Keppel DC REIT 0. 70% scrse Capitaland Investment Limited 0.00% oM
UBS (CH) Equity Fund - Asia (USD) I 0.61% HSBC GIF - Asia (ex-Japan) Eq.. . 0.55% HSBC GIF - Asia (ex-Japan) .. Keppel DC REIT = 0.55% A17U-5G Capitaland Ascendas REIT
HSBC GIF - Asia (ef(-Japan) Equity I 0.55% Eastspring Investments - Asian.. #0.16% Eastspring Investments - As.. UOL Group Limited 00.16%
Handelsbanken Asien Tema I 0.50% LO Funds - Asia High Conviction {0.01% LO Funds - Asia High Convi.. Mapletree Logistics Tr.. [ 0.01%
Value Partners High Dividend Stocks Fund . 0.47% Value Partners High Dividend .. ~ -0.11% [ Nomura Asset Asia Attracti.. Capitaland India Trust ~ -0.09% 21. Largest Stock Level Estimated Fund Flows
AIA Investment Funds - Asia (EX Japan) Equit.. [l 0.38% ABFCP | - Asia (ex-Japan) Equ..  -0.17% I Value Partners High Divide.. Capitaland India Trust — -0.09% [ Between 8/31/2024 and 2/28/2025
Nomura Asset Asia Attractive ..  -0.23% . AB FCP | - Asia (ex-Japan) .. CapitaLand Ascendas .. -0.17% l .
SEB Asienfond ex Japan -0.74% SEB Asienfond ex Japan CapitaLand Ascendas .. I -0.74% Ticker Stock Name
) AJBU-SG Keppel DC REIT S2M
5. Largest Stock Level Fund Weights L
U14-SG UOL Group Limited S1M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ M44U-SG Mapletree Logistics Trust SOM
SEB Asienfond ex Japan CapitaLand Ascendas .. [IIl1.46% Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025 C38U-SG Capitaland Integrated Commercial.. SOM
Natixis Intl. Fds. (Lux) | - N.. Keppel DC REIT - 1.00% 759-5G Yoma Strategic Holdings Ltd. SOM
ABFCP | - Asia (ex-Japan) .. Capitaland Ascendas .. [l 0.76% Fund Name ) . . Fund Name ) Stock Name . o 125-5G Yanlord Land Group Limited oM
Eastspring Investments - As.. UOL Group Limited - 0.69% HSBC GPF - Asia (ex-Japan) Eq 1 M HSBC G!F - Asia (ex-Japan) .. Keppel DC RE.lT. 1 M ° o
X . . Eastspring Investments - Asian.. | Sm Eastspring Investments - As.. UOL Group Limited WM C09-SG City Developments Limited SOM
UBS (CH) Equity Fund - Asi.. CapitaLand Investmen.. |l 0.61% e - 7 SoM . . . SOM
HSBC GIF - Asia (ex-Japan) .. Keppel DC REIT . 0.55% LO Funds - Asia High Conviction I $ LO Funds - Asia High Convi.. Mapletree Logistics Tr.. _IS BUOU-SG Frasers Logistics & Commercial Trust SOM
ex-Japan) .. Kepp i o Natixis Intl. Fds. (Lux) | - Nati.. 1 5om Natixis Intl. Fds. (Lux) | - N.. Keppel DC REIT i som BTOU-SG Manuie US REIT som
Nomura Asset Asia Attracti.. Capitaland India Trust . 0.37% Nomura Asset Asia Attractive .. | SOM AIA Investment Funds - Asi.. Capitaland Integrated.. { SOM )
Nomura Asset Asia Attracti.. Frasers Centrepoint T.. l 0.34% AIA Investment Funds - Asia (E.. | SOM AIA Investment Funds - Asi.. CapitaLand Ascendas .. | SOM AW9U-5G First Real Estate Investment Trust SOM
Nomura Asset Asia Attracti.. Lendlease Global Com..[J 0.31% ABFCP | - Asia (ex-Japan) Equ.. (S1M) I AB FCP | - Asia (ex-Japan) .. Capitaland Ascendas .. (STM) I 9CI-SG Capitaland Investment Limited SOM
Value Partners High Divide.. Capitaland India Trust I 0.31% SEB Asienfond ex Japan i(S1M) SEB Asienfond ex Japan CapitalLand Ascendas .. H(S1M) A17U-SG CapitaLand Ascendas REIT (S8M) I

Source: Factset, Copley Fund Research
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Thailand

Fund Ownership Profile

1. Histogram of Fund Weights
As of 2/28/2025

2. Ave Wgt by Style

3. Funds Invested by Style

Aggressive Gro.. | 0.08% Aggressive Gro.. | 3.6%

GARP | 0.00% GARP | 0.0%
Growth B 0.05% Growth W 10.7%
Value | 0.00% Value | 0.0%

Yield I 0.19%  Yield —33.3%
4. Largest Fund Weights

Fund Name

BNP Paribas Funds - Sustainable Asia ex-Japa.. 2.20%
Handelsbanken Asien Tema . 0.72%

HSBC GIF - Asia (ex-Japan) Equity . 0.65%

Nomura Asset Asia Attractive Div. Equity Inv.. . 0.56%
T. Rowe Price Funds SICAV - Asian ex-Japan .. . 0.41%

T Rowe Price New Asia Fund l 0.38%
KBC Equity Fund - New Asia I 0.28%
SEB Asienfond ex Japan | 0.14%

5. Largest Stock Level Fund Weights

Stock Name
Central Pattana Publi..

WHA Corporation Publ.

Fund Name
BNP Paribas Funds - Sustai..

BNP Paribas Funds - Sustai..
Handelsbanken Asien Tema
HSBC GIF - Asia (ex-Japan) ..
Nomura Asset Asia Attracti..
T. Rowe Price Funds SICAV ..
T Rowe Price New Asia Fund
KBC Equity Fund - New Asia
SEB Asienfond ex Japan

Central Pattana Publi.
Central Pattana Publi..

Source: Factset, Copley Fund Research

1.23%
0.97%

Central Pattana Publi.. - 0.72%
WHA Corporation Publ.. [l 0.65%
Supalai Public Co., Ltd . 0.56%
WHA Corporation Publ. l 0.41%
WHA Corporation Publ..Jl] 0.38%
0.28%

| 0.14%

Real Estate: Active Fund Ownership Repart

6. Average Fund Weight

7. Funds Invested %

8. Combined Fund AUM, $

0.60%
40% 300M
0.40%
20% 200M
0.20% 8.51% 100M
0.00% oM $23M
T2 e ® g 5oQ T2 e e 2 9 5og T2 e 22 g 53
S » = L owm S 9 T T o owm S 9 o S » T - owm S 3 %
8 2 848 3 & 8 = 8 2 8§48 2 2 8 3 8 2 2 8 2 & 8 32
9. AAXJ Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
200M
10
100M
5 3 oM .rir-ld—eﬁ—-!lﬁf-.lt—',—-—»
0.04% -
0% 0 100M
CO2IIL2EEe2oRSHRRY CO2IIL2EER22R50RQY T 2 ¥ 2 - ¢ 8 83
12. Average Weight vs AAXJ 13. Funds Overweight % 14. Cumulative Fund Flows, $
100M
0.40% 40%
oM
0.20% 1 20%
0.01% 8.51% -100M
0.00% 200M ($169M)
TR EERE AR B ERE. FEEEELGG
OZO0OwnwISS=TIC=Tw-S0Z [=} < < [=} < < [=} < [=} < < [=} < < [=} <
15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025
Fund Name . Fund Name Stock Name
HSBC GIF - Asia (ex-Japan) Eq.. 0.65%: BNP Paribas Funds - Sustai.. Central Pattana Publi.. | 1.23%
Nomura Asset Asia Attractive .. I 0.56% HSBC GIF - Asia (ex-Japan) .. WHA Corporation Publ.. 1 0.65%
BNP Paribas Funds - Sustainabl.. i 0.49% Nomura Asset Asia Attracti.. Supalai Public Co., Ltd. 1 0.56%
SEB Asienfond ex Japan -0.03% [ SEB Asienfond ex Japan Central Pattana Publi.. -0.03% i
KBC Equity Fund - New Asia -0.04% [ Handelsbanken Asien Tema Central Pattana Publi.. -0.17% [
Handelsbanken Asien Tema ..-0.17% T. Rowe Price Funds SICAV .. WHA Corporation Publ.. -0.21% l
T. Rowe Price Funds SICAV - A.. -0.21% T Rowe Price New Asia Fund WHA Corporation Publ.. -0.21% l
T Rowe Price New Asia Fund E-0.21% BNP Paribas Funds - Sustai.. WHA Corporation Publ.. i-0.74%
16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $
Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025
Fund Name Fund Name Stock Name
HSBC GIF - Asia (ex-Japan) Eq.. $3M BNP Paribas Funds - Sustai.. Central Pattana Publi..
BNP Paribas Funds - Sustainabl.. - $2M HSBC GIF - Asia (ex-Japan) .. WHA Corporation Publ..
Nomura Asset Asia Attractive .. o 5Mm Nomura Asset Asia Attracti.. Supalai Public Co., Ltd.
SEB Asienfond ex Japan i SOM SEB Asienfond ex Japan Central Pattana Publi..
KBC Equity Fund - New Asia i SOM Handelsbanken Asien Tema Central Pattana Publi.. i
Handelsbanken Asien Tema | SOM T. Rowe Price Funds SICAV .. WHA Corporation Publ.. ~ ($1M) E
T. Rowe Price Funds SICAV - A.. (S1M) E BNP Paribas Funds - Sustai.. WHA Corporation Publ.. ($2M)
T Rowe Price New Asia Fund (SSM)} T Rowe Price New Asia Fund WHA Corporation Publ..

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

Ticker

WHA-TH
CPN-TH
SPALI-TH
SPALI.W4-TH
SIRL.W2-TH
SIRI-TH
QH-TH
PSH-TH
PS-TH
LPN-TH
LPF-TH
LH-TH

Stock Name InvesFt:zd;u
WHA Corporation Public Com.. 4.26%
Central Pattana Public Co. Ltd. 4.26%
Supalai Public Co., Ltd. 1.06%

Supalai Public Co Ltd Warran..
Sansiri Public Co Ltd Warrant..
Sansiri Public Co. Ltd.

Quality Houses Public Co. Ltd.
Pruksa Holding PCL

Pruksa Real Estate Public Co...
L.P.N. Development Public C..
Lotus's Retail Growth Freehol..
Land & Houses Public Co., Ltd.

Average
Weight %

0.03%
0.03%
0.01%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%

Copley Fund Research
March 17, 2025

Wei‘;‘;}‘irssgf Fund AUM $
0.03% $13M
$8M

0.01% S1M
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

20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 8/31/2024 and 2/28/2025

Ticker
WHA-TH
SPALI.W4-TH
SPALI-TH
SIRI.W2-TH
SIRI-TH
QH-TH
CPNRF-TH
CPN-TH
BTSGIF-TH
ANAN-TH
AMATAV.R-TH
AMATA-TH

Stock Name

WHA Corporation Public Com..
Supalai Public Co Ltd Warran..
Supalai Public Co., Ltd.

Sansiri Public Co Ltd Warrant..
Sansiri Public Co. Ltd.

Quality Houses Public Co. Ltd.

CPN Retail Growth Leasehold..
Central Pattana Public Co. Ltd.
BTS Rail Mass Transit Growth ..
Ananda Development Public ..

Amata Vn Public Company Lt..

Amata Corp. Public Co., Ltd.

21. Largest Stock Level Estimated Fund Flows
Between 8/31/2024 and 2/28/2025

Ticker
CPN-TH

SPALI-TH
SPALI.W4-TH
SIRLW2-TH
SIRI-TH
QH-TH
CPNRF-TH
BTSGIF-TH
ANAN-TH
AMATAV.R-TH
AMATA-TH
WHA-TH

Stock Name
Central Pattana Public Co. Ltd.
Supalai Public Co., Ltd.

Supalai Public Co Ltd Warrant 2017..
Sansiri Public Co Ltd Warrants 2014..

Sansiri Public Co. Ltd.
Quality Houses Public Co. Ltd.
CPN Retail Growth Leasehold Prop..

BTS Rail Mass Transit Growth Infras..
Ananda Development Public Co. Ltd.

Amata Vn Public Company Ltd NVDR
Amata Corp. Public Co., Ltd.
WHA Corporation Public Company ..

Asia Ex-Japan: 94 Active Asia Ex-Japan Funds, AUM $48,07Bn

Funds Invested..

1.06%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%

($5M)

Ave Wgt % A Fund Flows, $
0.00% SOM
0.01% $S1M
0.00% SOM
0.00% SOM
0.00% SOM
0.00% SOM

$3M
0.00% SOM
0.00% SOM
0.00% SOM
0.00% SOM
$3M
s
SOM
S0M
SOM
SOM
SOM
SOM
SOM
SOM
S0M

OPLEY

FUMD RESEARCH




Indonesia

Real Estate: Active Fund Ownership Repart

6. Average Fund Weight

7. Funds Invested %

8. Combined Fund AUM, $

Copley Fund Research

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

March 17, 2025

Fund OWﬂerShiD Profile 0.60% . Funds Average Average
0.40% 30% 60M Ticker Stock Name Invested %  Weight % Weight vs.. Fund AUM 5
’ 20% A0M PWON-ID PT Pakuwon Jati Thk 4.26% 0.02% 0.02% S5M
/1~ H;SE[/J%?/TOZE Fund Weights 0.20% o 20M CTRA-ID PT Ciputra Development Tbk 2.13% 0.02% 0.02% SOM
s Ol
0.00% 6.38% oM $6M SMRA-ID PT Summarecon Agung Tbk 0.00% 0.00% SOM
T S eE YT E RS TS e 2 2 R8s g TS e T E RS MTLA-ID PT Metropolitan Land Tbk 0.00% 0.00% SOM
- 8 2 28 2 & & 2 8 2 28 2z & &8 = 8 2 28 2 % 8 = . .
4 LPKR-ID PT Lippo Karawaci Tbk 0.00% 0.00% SOM
) ) KIJA-ID PT Kawasan Industri Jababek.. 0.00% 0.00% SOM
9. AAXJ Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ JRPT-ID PT Jaya Real Property Tbk 0.00% 0.00% SOM
2- 10 ELTY-ID PT Bakrieland Development T.. 0.00% 0.00% SOM
oM |"f‘|\‘l+rf'|‘""|1"""'1*r"“*—" DMAS-ID PT Puradelta Lestari Tbk 0.00% 0.00% SOM
0_' 7777777777777777 - . CTRS-ID PT Ciputra Surya Tbk 0.00% 0.00% SOM
0-0.5% 0.5-1% 5 2o BSDE-ID PT Bumi Serpong Damai Tbk 0.00% 0.00% SOM
ASSA-ID PT Adi Sarana Armada Tbk 0.00% 0.00% SOM
0% 0 2
SYIITEISTRLETENAE  DRDGIEIGIRLETENESY 313 I $3 39
2I2L233L233L2332¢L23 232L233L233L233¢L23 zZ = Z2 = Z = Z = Z . .
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 8/31/2024 and 2/28/2025
Aggressive Gro.. " 0.02% Aggressive Gro.. ' 3.6% 12. Average Weight vs AAXJ 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP ] 0.00% GARP | 0.0% 0.60% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Growth JEEN 0.05%  Growth [ 8.9% 6 30% oM SMRA-ID PT Summarecon Agung Tbk 0.00% 0.00% SOM
X?l:‘de ; 8'322 X?‘t‘: : gg: 0.40% 2o PWON-ID PT Pakuwon Jati Tbk 0.00%
e . e . B
! ' ! ‘ 0.20% 20M MTLA-ID PT Metropolitan Land Tbk 0.00% 0.00% SOM
0.00% 10% 6.38%  -40m ($33M) LPKR-ID PT Lippo Karawaci Tk 0.00% 0.00% SOM
4. Largest Fund Weights § % % %gﬂ 2= F%E 53 § § § g:" 5_’5 § § 85 § %ﬂ § gn E‘a § %:" % § E" KIJA-ID PT Kawasan Industri Jababek.. 0.009% 0.00% SOM
82683332328 582 8 2 <8 2 2 58 3 8§ 2 2 8 2 248 3 JRPT-ID PT Jaya Real Property Tbk 0.00% 0.00% $OM
Fund Name ‘ CTRS-ID PT Ciputra Surya Tbk 0.00% 0.00% SOM
Alquity SICAV - Asia Fund 0.92% . i i X 3
. . - 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight BSDE-ID PT Bumi Serpong Damai Tbk 0.00% 0.00% SOM
T Ipternat1onal Funds Plc - Asia (ex-Japan) _ 0.85% Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025 ASSA-ID PT Adi Sarana Armada Tbk 0.00% 0.00% SOM
Equity Fund ; ASRI-ID PT Alam Sutera Realty Tbk 0.00% 0.00% SOM
C Worldwide - Asia [ 0.53% Fund Name ‘ Fund Name Stock Name  APLN-D PT Agung Podomoro Land Thk 0.00% 0.00% $0M
Allianz Global Investors Fund - Emerging Asia - 0.52% Handelsbanken Asien Tema -0.07% | Handelsbanken Asien Tema PT Pakuwon Jati Tbk -0.07% l CTRA-ID PT Ciputra Development Tbk
Equity ! ) Goldman Sachs Funds SICAV - .. -0.08% l Goldman Sachs Funds SICA.. PT Pakuwon Jati Tbk -0.08% l
Sgrlgfrgﬁg Sachs Funds SICAV - Asia Equity . 0.32% C Worldwide - Asia -0.20% C Worldwide - Asia PT Pakuwon Jati Tbk -0.20% |
) 3 Alquity SICAV - Asia Fund -0.26% Wl Alquity SICAV - Asia Fund  PT Ciputra Developme.. -0.26% ‘ 21. Largest Stock Level Estimated Fund Flows
Handelsbanken Asien Tema . 0.19% auty . ey P P - Between 8/31/2024 and 2/28/2025
! Allianz Global Investors Fund -.. -0.48% - TT International Funds Plc .. PT Pakuwon Jati Tbk -0.42% -
TT International Funds Plc - A.. -1.78% [N Allianz Global Investors Fu.. PT Ciputra Developme.. -0.48% [N Ticker Stock Name
. ‘ ‘ SMRA-ID PT Summarecon Agung Tbk SOM
5. Largest Stock Level Fund Weights .
MTLA-ID PT Metropolitan Land Tbk $S0)
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ LPKR-ID PT Lippo Karawaci Tbk SOM
y - Aci PT Ciputra Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025 KIJA-ID PT Kawasan Industri Jababeka Tbk .. OM
Alquity SICAV - Asia Fund o SPlR -:‘92% i Prawasan ndustr abab §0M
TT International Funds Plc(; PT Pakuwon Jati Tbk .0.55% Fund Name Fund Name Stock Name i aya‘ cal Froperty
Asia (ex-Japan) Equity Fun ; Alquity SICAV - Asia Fund [ 5om Alquity SICAV - Asia Fund  PT Ciputra Developme.. 0 som ELTY-ID PT Bakrieland Development Tbk CL.. 50
C Worldwide - Asia PT Pakuwon Jati Tbk ! 0.53% Handelsbanken Asien Tema som Handelsbanken Asien Tema  PT Pakuwon Jati Tbk j SOM B:EE'") PT B:msl Serpong Da:'lau ;’:k ng
: : i H H ASSA-ID PT Adi Sarana Armada Tl M
Allianz Global Investors Fund PT Ciputra . 0.52% Goldman Sachs Funds SICAV - .. | SOM Goldman Sachs Funds SICA.. PT Pakuwon Jati Tbk | som
- Emerging Asia Equity Development Tbk ! ) ) H . ) . i ASRI-ID PT Alam Sutera Realty Tbk $0)
les?gnggusi?;ﬁ,f&gﬂis'CAV PT Pakuwon Jati Thik I 0.32% C Worldwide - Asia SOM C Worldwide - Asia PT Pakuwon Jati Tbk ! SOM APLN-ID PT Agung Podomoro Land Tbk SoM
' . H Allianz Global Investors Fund -.. SOM Allianz Global Investors Fu.. PT Ciputra Developme.. } SOM PWON-ID PT Pakuwon Jati Tbk som [
Handelsbanken Asien Tema  PT Pakuwon Jati Tbk | 0.19% TT International Funds Plc - A.. ST TT International Funds Plc .. PT Pakuwon Jati Tbk ~ SOM [ CTRA-ID PT Ciputra Development Tbk 51M) ‘

Source: Factset, Copley Fund Research
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Real Estate: Active Fund Ownership Repart

\/l et n G m 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% ) Funds  Average  Average
10% 30M Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
0.10% 20M [\[KeRYN Nam Long Investment Corp. 2.13% 0.01% 0.01% S2M
1. Histogram of Fund Weights R N
A of 273812005 0.05% 5% 3.19% 10M VHM-VN Vinhomes JSC 1.06% 0.00% 0.00% $2M
0.00% oM $4M HAG-VN Hoang Anh Gia Lai Joint Stoc.. 0.00% 0.00% 0.00% SOM
gé%%ai%zgggig’%’é ié%gﬁ%%iﬁggaﬁﬁ%% ié%g%%%%ﬁggaigé VRE-VN Vincom Retail JSC 0.00% 0.00% SOM
4- 22382323283¢8%23 2238223283282 23 223822328328 %23 VPI-VN Van Phu - Invest Investment J.. 0.00% 0.00% SOM
) ) VIC-VN Vingroup Joint Stock Company 0.00% 0.00% SOM
9. AAXJ Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ TDH-VN Thuduc Housing Development.. 0.00% 0.00% SOM
2- 10 10M TDC-VN Binh Duong Trade & Develop.. 0.00% 0.00% SOM
TCH-VN Hoang Huy Investment Financ.. 0.00% 0.00% SOM
0_' . 0% om = ""‘FLI]"T' s ; I PDR-VN Phat Dat Real Estate Develop.. 0.00% 0.00% SOM
0-0.5% 5 KDH-VN Khang Dien House Trading & I.. 0.00% 0.00% SOM
10M KBC-VN Kinh Bac City Development S.. 0.00% 0.00% SOM
0 2
ZETEEETER 8o gRgRgad CETEEETER8 o598 83d 2 T 2¢ 83 88 3
£88888888383888%838%¢8 £§888888885888585%8¢8 & &8 § 8 8 8 8 8 2 . .
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
3 . . ‘ Between 8/31/2024 and 2/28/2025
Aggressive 0.02% Aggressive 3.6% 12. Average Weight vs AAXJ 13. Funds Overweight % 14. Cumulative Fund Flows, $
Growth ; Growth ! Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Growth - 0.01%  Growth - 3.6% 0.15% o 20M VRE-VN Vincom Retail JSC 0.00% 0.00% $OM
Value I 0.00% Value | 0.0% 0.10% \\J \-/ o VPI-VN Van Phu - Invest Investment J.. 0.00% 0.00% SOM
! ' 0.05% 5% 319% 1M VIC-VN angroup Joint Stock Company 0.00% 0.00% SOM
0.00% oM VHM-VN Vinhomes JSC 0.00% SOM
4. Largest Fund Weights 2LERETT RSNNRTI 2LEERTe i8588R3 gereeee R oNNATY TDH-VN Thuduc Housing Development.. 0.009% 0.00% SOM
22382328283¢28%823 22382238283 ¢28823 2238522828388 823 TDC-VN Binh Duong Trade & Develop.. 0.00% 0.00% SOM
Fund Name : KDH-VN Khang Dien House Trading & .. 0.00% 0.00% SOM
Nordea 1 - Asian Stars Equity Fund 0.50% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight KBC-VN Km.h Bac City Development 5... 0.00% 0.00% SOM
i Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025 HPX-VN Hai Phat Investment JSC 0.00% 0.00% SOM
Alquity SICAY - Asia Fund - 0.43% Fund Name Fund Name Stock Name HAG-VN Hoang Anh Gia Lai Joint Stoc.. 0.00% 0.00% SOM
; ; DXG-VN Dat Xanh Group JSC 0.00% 0.00% SOM
i N . | . . Hoang Anh Gia Lai Joint | . 3
KBC Equity Fund - New Asia 0.00% KBC Equity Fund - New Asia g\ company 0.00% ClI-VN Ho Chi Minh City Infrastructur.. 0.00% 0.00% SOM
Handelsbanken Asien Tema . 0.25% ; i
i Handelsbanken Asien Tema -0.02% | Handelsbanken Asien Tema Vinhomes JSC -0.02% ‘
KBC Equity Fund - New Asi 0.00% Nordea 1 - Asian Stars Equit | Nordea 1 - Asian Stars Equity Nam Long Investment 1 21. Largest Stock Level Estimated Fund Flows
quity Fund - Rew Asia ’ i -0.09% i ¢ -0.09% Between 8/31/2024 and 2/28/2025
! Fund | Fund Corp. |
Alquity SICAV - Asia Fund osor [ Aautysicav-asiarun  amtonsvestment o.qoy S Ticker Stock Name ‘
. ‘ ‘ NLG-VN Nam Long Investment Corp. SOM
5. Largest Stock Level Fund Weights i .
VRE-VN Vincom Retail JSC SOM
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ VPI-VN Van Phu - Invest Investment JSC SOM
Nordea 1 - Asian Stars Equity Nam Long Investment b sos Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025 VIC-VN Vingroup Joint Stock Company SOM
Fund Corp. . i i
i Fund Name Fund Name Stock Name VHM-IN Vinhomes JS(} SO
) ) Nam Long Investment Nordea 1 - Asian Stars Equity i S Nordea 1 - Asian Stars Equity Nam Long Investment i 1M TDH-VN Thuduc Housing Development Corp..| SOM
Alquity SICAV - Asia Fund orp. 0.43% Fund Fund Corp. KDH-VN Khang Dien House Trading & Invest.. | $OM
: KBC Equity Fund - New Asia | som KBC Equity Fund - New Asia ?&"’c’i‘(gc‘(‘)':;‘ ‘;"na Lai Joint [ som KBC-VN Kinh Bac City Development Share H..| SOM
Handelsbanken Asien Tema Vinhomes JSC I 0.25% H pany H HPX-VN Hai Phat Investment JSC SOM
; Handelsbanken Asien Tema ’ SOM Handelsbanken Asien Tema  Vinhomes JSC ’ SOM HAG-VN Hoang Anh Gia Lai Joint Stock Com..| $OM
. . Hoang Anh Gia Lai Joint| i i DXG-VN Dat Xanh Group JSC OM
KBC Equity Fund - New Asia  ¢¢oi"Company 0.00% Alquity SICAV - Asia Fund som | Alquity SICAV - Asia Fund ~ Nam Long Investment ¢4 P ’
: ] Corp. i CII-VN Ho Chi Minh City Infrastructure Inv.. | $OM

Source: Factset, Copley Fund Research
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Malaysia

Fund Ownership Profile

1. Histogram of Fund Weights
As of 2/28/2025

3

2-

0-0.5%

2. Ave Wgt by Style

Aggressive Gro.. 0.00%

3. Funds Invested by Style

Aggressive Gro.. 0.0%
GARP | 0.00% GARP | 0.0%
Growth Ho.01% Growth | 1.8%
Yield I 0.04% Yield I 33.3%
4. Largest Fund Weights
Fund Name
Sydinvest Fjernosten 0.49%
Value Partners High Dividend Stocks Fund 0.11%
5. Largest Stock Level Fund Weights
Fund Name Stock Name
. . Eco World Development;
Sydinvest Fjernosten Group Bhd. .49%
Value Partners High .
Dividend Stocks Fund Mah Sing Group Bhd.  f 0.11%

Source: Factset, Copley Fund Research

Real Estate: Active Fund Ownership Repart

6. Average Fund Weight

0.30%
20%
0.20%
0.10% 10%
0.01%
0.00% 0%
[=] < < [=] < < [=) < [=]
9. AAXJ Weight
10
5
0% 0
TUCIIeSEres235888Y B>
$%383%535553595558 3%

12. Average Weight vs AAXJ

0.20% 20%
0.10%
0.01% 10%
0.00%
0%
TORILer i2R5887 T
E535235555854¢ Z

15. Largest Changes in Fund Weight
Between 8/31/2024 and 2/28/2025

Fund Name

Sydinvest Fjernosten

|-0.04%

16. Largest Estimated Fund Flows, $
Between 8/31/2024 and 2/28/2025

Value Partners High Dividend
Stocks Fund

Fund Name

Sydinvest Fjernosten S1IM

Value Partners High Dividend oM
Stocks Fund

7. Funds Invested %

Augl3

10. # of Companies Invested

13. Funds Overweight %

Augl3

40M

30M

20M

2.13% 10M

oM
h e ® o = o c o ow e
T OS99 T w L B
E 8 ¥ 5 8 2 g ¥ B 8
< o < 4 o < o < << o

10M

oM

-10M
2EER2235373 T 2 ¥ 2
>SS w23 YB3 T TR %
) o ) (=} o ° (=3 ) o o
SPL23=2L232L23 2 £ 2 =

20M

2.13% oM
w2 ® o 5 Qg L
T 7w Y 9 9 T ® & §
5 8 ¥ 5 8 2 T 2 5 8
< o < 4 Ao < a << << o

17. Largest Changes in Stock Weight
Between 8/31/2024 and 2/28/2025

Fund Name Stock Name

Eco World Development

Sydinvest Fjernosten Group Bhd.

Value Partners High

Dividend Stocks Fund Mah Sing Group Bhd.

18. Largest Estimated Stock Fund Flows, $
Between 8/31/2024 and 2/28/2025

Fund Name Stock Name

Eco World Development

Sydinvest Fjernosten Group Bhd.

Value Partners High

Dividend Stocks Fund Mah Sing Group Bhd.

Nov17

Aug18

Aug18

SOM

8. Combined Fund AUM, $

wr

3M

Apr20
Dec21
Aug23

11. Monthly Fund Flows, $

May19
Nov20
May22
Nov23

14. Cumulative Fund Flows, $

SE

Apr20
Dec21
Aug23

|-0.04%

$1IM

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

Ticker Stock Name InvesFt:zdﬁz
8583-MY Mah Sing Group Bhd. 1.06%
8206-MY Eco World Development Grou.. 1.06%
XGSLW5.W-MY  IJM Land Bhd Warrants 2008-..

8664-MY S P Setia Bhd.

8583WC-MY Mah Sing Group Bhd Warrants..

5401-MY Tropicana Corp. Bhd.

5288-MY Sime Darby Property Bhd.

52490R-MY 101 Properties Group Bhd Righ..

5249-MY 101 Properties Group Bhd.

5237-MY MPHB Capital Bhd.

52355S-MY KLCC Property Holdings Bhd.

5227-MY IGB Real Estate Investment T..

Average
Weight %

0.00%
0.01%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%

Copley Fund Research
March 17, 2025

Average

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

Between 8/31/2024 and 2/28/2025

Ticker Stock Name

XGSLW5.W-MY  IUM Land Bhd Warrants 2008-..
8664-MY S P Setia Bhd.

8583WC-MY Mah Sing Group Bhd Warrants..
8583-MY Mah Sing Group Bhd.

8206-MY Eco World Development Grou..
5401-MY Tropicana Corp. Bhd.

5062-MY Hua Yang Bhd.

3158-MY YNH Property Bhd.

2577-MY YTL Land & Development Bhd.
1783-MY Selangor Properties Bhd.
1651-MY Malaysian Resources Corp. Bh..
1597-MY IGB Corp Bhd.

21. Largest Stock Level Estimated Fund Flows
Between 8/31/2024 and 2/28/2025

Ticker Stock Name

8206-MY Eco World Development Group Bhd.
XGSLW5.W-MY  IJM Land Bhd Warrants 2008-11.9.13
8583WC-MY Mah Sing Group Bhd Warrants 2015..
8583-MY Mah Sing Group Bhd.

5401-MY Tropicana Corp. Bhd.

5288-MY Sime Darby Property Bhd.

3158-MY YNH Property Bhd.

2577-MY YTL Land & Development Bhd.
1783-MY Selangor Properties Bhd.

1651-MY Malaysian Resources Corp. Bhd.
1597-MY IGB Corp Bhd.

8664-MY S P Setia Bhd.

Asia Ex-Japan: 94 Active Asia Ex-Japan Funds, AUM $48,07Bn

Funds Invested..

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

SOM

Ave

SOM
SOM
SOM
SOM
S0M
SOM
SOM
SOM
SOM
SOM

Weight vs.. Fund AUM $
0.00% S2M
0.01% $S1M
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

Wgt % A Fund Flows, $
0.00% SOM
0.00% SOM

SOM

0.01% S1M

0.00% SOM

0.00% SOM

0.00% SOM

0.00% SOM

0.00% SOM

0.00% SOM

0.00% SOM

S1IM
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) ) March 17, 2025
Real Estate: Active Fund Ownership Repart

TG IWG ﬂ 6. Average Fund Weight

7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 10% 30M Ticker Stock Name Funds  Average  Average p,.4aums
0.04% Invested % Weight % Weight vs..
5% 20Mm 1442-TW Advancetek Enterprise Co. Ltd. 1.06% 0.00% 0.00% S1M
1. Histogram of Fund Weights 0.02% 10M 9940-TW Sinyi Realty Inc. 0.00% 0.00% $OM
As of 2/28/2025 0.00% 1.06% STM Y Y
B 0.00% 0% oM 5522-TW Farglory Land Development C.. 0.00% 0.00% SOM
2 T 2e e e T L e e ey g T2 Ee e 2R3 g 4907-TW Fu Yu Property Co. Ltd. 0.00% 0.00% SOM
8 2 848 3 & 8 = 8 2 8§48 2 2 8 3 8 2§ 8 2 8 8 32 . .
2542-TW Highwealth Construction Corp. 0.00% 0.00% SOM
) ) 2536-TW Hong Pu Real Estate Develop.. 0.00% 0.00% SOM
1- 9. AAXJ Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 2501-TW Cathay Real Estate Developm.. 0.00% 0.00% SOM
4 10M
. . z U
0-0.5%
1 -10M
0
0% -20M
TEOIISEETIIESNST] IYOIISERTEeSSEdRRy I LI 2T 28R
222P23292329232822 23292329223282328223 2 2 2 2 2 2 2 2 2 . .
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 8/31/2024 and 2/28/2025
Aggressive Gro.. | 0.00% Aggressive Gro.. | 0.0% 12. Average Weight vs AAXJ 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP - 0.17% GARP - 50.0% 0.00% 8% Funds Invested
Growth | 0.00% Growth X3 : 6% 10M Ticker Stock Name %A Ave Wgt % A Fund Flows, $
Yield ] 0.00% Yield | 0.0% 0.02% 5 om 9940-TW Sinyi Realty Inc. 0.00% 0.00% SOM
! ‘ 2% 1.06% 5522-TW Farglory Land Development C.. 0.00% 0.00% SOM
-0.04% o -10M G1M - 4907.TwW Fu Yu Property Co. Ltd. 0.00% 0.00% $OM
4. Largest Fund Weights CSEIeet 2358 ]% T2 e RS g T 922 T e RS g 2542-TW Highwealth Construction Corp. 0.00% 0.00% SOM
8288233222842 d 2 28 2 2 8 2 d 2 28 12 248 3 2536-TW Hong Pu Real Estate Develop.. 0.00% 0.00% SOM
Fund Name 2501-TW Cathay Real Estate Developm.. 0.00% 0.00% SOM
15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight 1442-TW Advancetek Enterprise Co. Ltd. 0.00%
Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025
Fund Name Fund Name Stock Name
Eastspring Investments - Asian Multi Factor 0.34% i
Equity Fund :
Eastspring Investments - Asian .0.04% ;E\zisatrs]p&i:lgﬁlr;\::;l:l;nhsit- Advancetek Enterprise .0.04%
Multi Factor Equity Fund . Fund quity Co. Ltd. . 21. Largest Stock Level Estimated Fund Flows
Between 8/31/2024 and 2/28/2025
i i Ticker Stock Name
. ) ) 9940-TW Sinyi Realty Inc. SOM
5. Largest Stock Level Fund Weights :
5522-TW Farglory Land Development Co. Ltd. SoM
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 4907-TW Fu Yu Property Co. Ltd. $0Mf
Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025 2542-TW Highwealth Construction Corp. som?
Fund Name Fund Name Stock Name 2536-TW Hong Pu Real Estate Development .. SOM;
i 2501-TW Cathay Real Estate Development C.. SOM
Eastspring Investments - . | 1 1442-TW Advancetek Enterprise Co. Ltd. SOM |
Asian Multi Factor Equity égvela_rgzetek Enterprise .34% Eastspring | " ¢
Fund ’ : Eastspring Investments - Asian astspring fnvestments - Advancetek Enterprise
Multi Factor Equity Fund oM éﬁ?g Multi Factor Equity Co. Ltd. oM

Source: Factset, Copley Fund Research
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Stock Level Ownership

1: Real Estate - Aggregate Stock Ownership Data [ranked by most widely held companies]

As of 2/28/2025

Ticker Stock Name

2423-HK KE Holdings Inc Class A

688-HK China Overseas Land & Invest..
1109-HK China Resources Land Limited
503100-IN Phoenix Mills Ltd.

ALI-PH Ayala Land Inc.

543287-IN Macrotech Developers Ltd.
532868-IN DLF Limited

1209-HK China Resources Mixc Lifestyl..
16-HK Sun Hung Kai Properties Limit..
533273-IN Oberoi Realty Limited
SMPH-PH SM Prime Holdings, Inc.
533150-IN Godrej Properties Limited
823-HK Link Real Estate Investment T..
960-HK Longfor Group Holdings Ltd.
WHA-TH WHA Corporation Public Com..
PWON-ID PT Pakuwon Jati Tbk

CPN-TH Central Pattana Public Co. Ltd.
2869-HK Greentown Service Group Co...
A17U-SG CapitaLand Ascendas REIT
9CI-SG CapitaLand Investment Limited
542602-IN Embassy Office Parks REIT
533274-IN Prestige Estates Projects Limi..
1997-HK Wharf Real Estate Investment..
1972-HK Swire Properties Limited
101-HK Hang Lung Properties Limited
NLG-VN Nam Long Investment Corp.
CY6U-SG CapitalLand India Trust
CTRA-ID PT Ciputra Development Tbk
C38U-SG CapitalLand Integrated Comm..
AJBU-SG Keppel DC REIT

AGI-PH Alliance Global Group Inc.
AC-PH Ayala Corp.

683-HK Kerry Properties Limited
2602-HK Onewo, Inc. Class H

1030-HK Seazen Group Ltd.

VHM-VN Vinhomes JSC

U14-SG UOL Group Limited

SPALI-TH Supalai Public Co., Ltd.
RLC-PH Robinsons Land Corp.

M44U-SG Mapletree Logistics Trust

Real Estate: Active Fund Ownership Repart

Copley Fund Research
March 17, 2025

Funds Invested %

30.85%
15.96%
15.96%
13.83%
12.77%
12.77%
12.77%
12.77%
11.70%
8.51%
7.45%
7.45%
6.38%
5.32%
4.26%
4.26%
4.26%
4.26%
3.19%
3.19%
3.19%
3.19%
3.19%
3.19%
3.19%
2.13%
2.13%
2.13%
2.13%
2.13%
2.13%
2.13%
2.13%
2.13%
2.13%
1.06%
1.06%
1.06%
1.06%
1.06%

Average Weight % Average Weight vs Bmark

0.58%
0.16%
0.20%
0.17%
0.09%
0.19%
0.15%
0.23%
0.12%
0.10%
0.04%
0.08%
0.04%
0.06%
0.03%
0.02%
0.03%
0.02%
0.03%
0.01%
0.02%
0.03%
0.01%
0.03%
0.02%
0.01%
0.01%
0.02%
0.00%
0.02%
0.00%
0.01%
0.02%
0.02%
0.01%
0.00%
0.01%
0.01%
0.00%
0.00%

0.37%
0.06%
0.04%
0.12%
0.05%
0.14%
0.07%
0.18%

0.07%

0.03%

0.01%
0.03%
0.02%

0.02%

0.02%

0.03%
0.02%
0.01%
0.01%
0.02%

0.02%
0.00%

0.02%
0.02%
0.01%
0.00%
0.01%
0.01%
0.00%
0.00%

Fund AUM $

$331M
$146M
$45M
EE
$83M
S47M
$84M
$114M
$21M
$25M
S5M
$22M
ST1M
$23M
S13M
$5M
$8M
$25M
S7TM
$5M
S8M
S6M
$2M
$89M
$13M
S2M
$5M
SOM
S1IM
$2M
SOM
SOM
$28M
$24M
S6M
S$2M
$2M
S1IM
SOM
SOM

2: Real Estate. Top 10 Stock Weights, Percentage of Real Estate Total, Cumulative Percentage Total.

As of 2/28/2025

Ticker Stock Name Average Weight, %
2423-HK KE Holdings Inc Class A 0.58%
1209-HK China Resources Mixc Lifestyl..: 0.23%
1109-HK China Resources Land Limited | 0.20%
543287-IN Macrotech Developers Ltd. | 0.19%
503100-IN Phoenix Mills Ltd. | 0.17%
688-HK China Overseas Land & Invest‘.: 0.16%
532868-IN DLF Limited | 0.15%
16-HK Sun Hung Kai Properties Limit..: 0.12%
533273-IN Oberoi Realty Limited 0.10%
ALI-PH Ayala Land Inc. 0.09%

3: Real Estate - Aggregate Stock Ownership Data, Top Overweights
As of 2/28/2025

Ticker Stock Name Average Weight vs Bmark
2423-HK KE Holdings Inc Class A 0.37%
1209-HK China Resources Mixc Lifestyl.. 0.18%
543287-IN Macrotech Developers Ltd. 0.14%
503100-IN Phoenix Mills Ltd. 0.12%
533273-IN Oberoi Realty Limited 0.07%
532868-IN DLF Limited 0.07%
688-HK China Overseas Land & Invest.. 0.06%
ALI-PH Ayala Land Inc. 0.05%
1109-HK China Resources Land Limited 0.04%
533150-IN Godrej Properties Limited 0.03%
1972-HK Swire Properties Limited 0.03%
WHA-TH WHA Corporation Public Com.. 0.03%
2602-HK Onewo, Inc. Class H 0.02%
PWON-ID PT Pakuwon Jati Thk 0.02%
101-HK Hang Lung Properties Limited 0.02%

4: Real Estate - Aggregate Stock Ownership Data, Top Underweights
As of 2/28/2025

Ticker Stock Name Average Weight vs Bmark
823-HK Link Real Estate Investment T..
[ox}:{VE ¢} CapitaLand Integrated Comm..
1113-HK CK Asset Holdings Limited
16-HK Sun Hung Kai Properties Limit..
H78-SG Hongkong Land Holdings Limi..
A17U-SG CapitaLand Ascendas REIT
1997-HK Wharf Real Estate Investment..
9CI-SG CapitaLand Investment Limited
83-HK Sino Land Co. Ltd.

12-HK Henderson Land Developmen..
4-HK Wharf (Holdings) Ltd.

AC-PH Ayala Corp.

2202-HK China Vanke Co., Ltd Class H
1908-HK CE&D International Investment..
CPN-TH Central Pattana Public Co. Ltd.

Asia Ex-Japan: 94 Active Asia Ex-Japan Funds, AUM $48,07Bn

% of Total Cumulative Total, %
i 21.69% [N 21.69%
8.40% I 30.10%
7.39% | 37.49%
7.25% [ 44.73%

6.21% I 50.94%

6.15% I 57.09%

5.45% [ 62.54%
4.31% [ 66.85%
3.76% _ 70.61%
3.25% I 73.86%

Funds Invested % Average Weight % Fund AUM $
30.85% 0.58% $331M
12.77% 0.23% $114M
12.77% 0.19% S47M
13.83% 0.17% $158M

8.51% 0.10% $25M
12.77% 0.15% $84M
15.96% 0.16% $146M
12.77% 0.09% $83M
15.96% 0.20% $45M
7.45% 0.08% $22M
3.19% 0.03% $89M
4.26% 0.03% $13M
2.13% 0.02% $24M
4.26% 0.02% $5M
3.19% 0.02% $13M
Funds Invested % Average Weight % Fund AUM $
6.38% 0.04% ST11IM
2.13% 0.00% S1M
1.06% 0.01% S2M
11.70% 0.12% $21M
0.00% 0.00% SOM
3.19% 0.03% STM
3.19% 0.01% S$2M
3.19% 0.01% S$5M
1.06% 0.00% SIM
1.06% 0.02% S10M
0.00% 0.00% SOM
2.13% 0.01% SOM
0.00% 0.00% SOM
0.00% 0.00% SOM
4.26% 0.03% $8M
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1: Real Estate - Largest Individual Fund Level Stock Holdings (%)

As of 2/28/2025

Fund Name
Morgan Stanley Invt. Fds. - Asia Opportunity Fund

Morgan Stanley Instl. Fund - Asia Opportunity Por..
Wellington Mgmt. Fds. (LU) - Asian Opportunities ..
Man Funds plc - GLG Asia ex Japan Equity
Matthews Asia Funds - Asia ex-Japan Total Return..
Lansforsakringar Asienfonden

JKC Fund - La Francaise JKC Asia Equity

Skandia Asia

Fidelity Asia Fund

T Rowe Price Asia Opportunities Fund

T. Rowe Price Fds. OEIC - Asian Opportunities Equ..
T. Rowe Price Funds SICAV - Asian Opportunities ..
BlackRock Global Funds - Asian Dragon Fund
Wellington Mgmt. Fds. (LU) - Asian Opportunities ..
T Rowe Price Asia Opportunities Fund

T. Rowe Price Fds. OEIC - Asian Opportunities Equ..
T. Rowe Price Funds SICAV - Asian Opportunities ..
Schroder Asian Growth Fund

Lansforsakringar Asienfonden

Goldman Sachs Funds IIl - Asia Equity Income
Skandia Asia

Baillie Gifford Overseas Growth Fund - Pacific Fund
Nordea 1 - Asian Stars Equity Fund

Asian Equities USD

Nomura Fds. Ireland Plc - Asia (ex-Japan) High Co..
Franklin Asian Equity Fund

Nomura Asset Asia Attractive Div. Equity Investm..
T. Rowe Price Funds SICAV - Asian ex-Japan Eq. F..
T Rowe Price New Asia Fund

Baillie Gifford Overseas Growth Fund - Pacific Fund
UBS (CH) Equity Fund - Emerging Asia (USD)
Nomura Asset Asia Attractive Div. Equity Investm..
iFAST-DWS Asia Premier Trust

JPM Asset GIM Asian Equity Active Open Mother F..
Fidelity Japan Asian Equity Mother Fund

BlackRock Asia Fund

Fidelity Funds SICAV - Asian Equity Fund

Fidelity Funds SICAV - Sustainable Asia Equity
Eastspring Investments - Asian Dynamic Fund
Schroder Asian Growth Fund

Source: Factset, Copley Fund Research

Ticker
2423-HK

2423-HK
2423-HK
2423-HK
2423-HK
2423-HK
1109-HK
2423-HK
688-HK
2423-HK
2423-HK
2423-HK
2423-HK
543287-IN
1209-HK
1209-HK
1209-HK
503100-IN
543287-IN
1109-HK
543287-IN
503100-IN
543287-IN
1109-HK
12-HK
533273-IN
16-HK
2423-HK
2423-HK
532832-IN
543287-IN
1109-HK
533150-IN
1209-HK
1109-HK
2423-HK
688-HK
688-HK
16-HK
683-HK

Stock Name
KE Holdings Inc Class A

KE Holdings Inc Class A
KE Holdings Inc Class A
KE Holdings Inc Class A
KE Holdings Inc Class A
KE Holdings Inc Class A
China Resources Land Limited
KE Holdings Inc Class A

I 3.70%
[ 3.63%
.4
—2.57%
P 2.79%
273
I 2.73%
P 2.72%

China Overseas Land & Investment Limited _ 2.67%

KE Holdings Inc Class A
KE Holdings Inc Class A
KE Holdings Inc Class A
KE Holdings Inc Class A
Macrotech Developers Ltd.

I 2.65%
I 2.63%
I 2.61%
I 2.55%
[ 2.50%

China Resources Mixc Lifestyle Services Lt._ 2.36%
China Resources Mixc Lifestyle Services Lt. | 2.34%
China Resources Mixc Lifestyle Services Lt. _ 2.32%

Phoenix Mills Ltd.

Macrotech Developers Ltd.
China Resources Land Limited
Macrotech Developers Ltd.
Phoenix Mills Ltd.

Macrotech Developers Ltd.
China Resources Land Limited

Henderson Land Development Co. Ltd.

Oberoi Realty Limited

Sun Hung Kai Properties Limited
KE Holdings Inc Class A

KE Holdings Inc Class A
Indiabulls Real Estate Limited
Macrotech Developers Ltd.
China Resources Land Limited
Godrej Properties Limited

I 2.32%
—2.32%
[ 2.24%
— .05
— .01
[ 2.00%
— 2.00%
I 2.00%
| 1.98%
I .92
I 5%
| 1.83%
[ 1.83%
I 52
I 181%
[ 1.75%

China Resources Mixc Lifestyle Services Lt. . N 1.78%

China Resources Land Limited
KE Holdings Inc Class A

J—.77%
I 1.75%

China Overseas Land & Investment Limited [ 1.74%
China Overseas Land & Investment Limited _ 1.72%

Sun Hung Kai Properties Limited
Kerry Properties Limited

7%
— 7%

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

As of 2/28/2025

Fund Name

Morgan Stanley Invt. Fds. - Asia Opportunity Fund
Baillie Gifford Overseas Growth Fund - Pacific Fund
Schroder ISF - Asian Opportunities

Baillie Gifford Overseas Growth Fund - Pacific Fund
Baillie Gifford Overseas Growth Fund - Pacific Fund
Fidelity Funds SICAV - Sustainable Asia Equity
Morgan Stanley Invt. Fds. - Asia Opportunity Fund
Schroder ISF - Asian Opportunities

Schroder Asian Growth Fund

Fidelity Funds SICAV - Sustainable Asia Equity

T Rowe Price New Asia Fund

T Rowe Price New Asia Fund

Baillie Gifford Overseas Growth Fund - Pacific Fund
Fidelity Invt. Funds - Asia Fund

Schroder Asian Growth Fund

Fidelity Funds SICAV - Asian Special Situations Fund
Value Partners High Dividend Stocks Fund

Value Partners High Dividend Stocks Fund

Morgan Stanley Invt. Fds. - Asia Opportunity Fund
BlackRock Global Funds - Asian Dragon Fund
Fidelity Funds SICAV - Asian Equity Fund

Value Partners High Dividend Stocks Fund

Fidelity Asia Fund

Schroder ISF - Asian Opportunities

Schroder Asian Growth Fund

Fidelity Funds SICAV - Asian Equity Fund

Asian Equities USD

FTIF SICAV - Asian Growth Fund

Vontobel Fund - mtx Sustainable Asian Leaders (e..
Nomura Fds. Ireland Plc - Asia (ex-Japan) High Co..
Schroder Asian Growth Fund

Asian Equities USD

BlackRock Global Funds - Asian Dragon Fund

C Worldwide - Asia

Value Partners High Dividend Stocks Fund

Nordea 1 - Asian Stars Equity Fund

Skandia Asia

FTIF SICAV - Asian Growth Fund

Nomura Fds. Ireland Plc - Asia (ex-Japan) High Co..
Wellington Mgmt. Fds. (LU) - Asian Opportunities ..

Source: Factset, Copley Fund Research

Ticker
2423-HK
503100-IN
1972-HK
532832-IN
532868-IN
688-HK
1209-HK
ALI-PH
503100-IN
2423-HK
2423-HK
1209-HK
2423-HK
688-HK
683-HK
688-HK
2602-HK
960-HK
2869-HK
2423-HK
688-HK
1109-HK
688-HK
503100-IN
1972-HK
2423-HK
1109-HK
533273-IN
1209-HK
12-HK
ALI-PH
543287-IN
533150-IN
503100-IN
101-HK
543287-IN
2423-HK
ALI-PH
543287-IN
2423-HK

Stock Name

KE Holdings Inc Class A
Phoenix Mills Ltd.

Swire Properties Limited
Indiabulls Real Estate Limited
DLF Limited

China Overseas Land & Investment Limited
China Resources Mixc Lifestyle Services Lt..,

Ayala Land Inc.
Phoenix Mills Ltd.

KE Holdings Inc Class A
KE Holdings Inc Class A

China Resources Mixc Lifestyle Services Lt..:

KE Holdings Inc Class A

China Overseas Land & Investment Limited |

Kerry Properties Limited

China Overseas Land & Investment Limited

Onewo, Inc. Class H

Longfor Group Holdings Ltd.
Greentown Service Group Co. Ltd.
KE Holdings Inc Class A

China Overseas Land & Investment Limited

China Resources Land Limited

China Overseas Land & Investment Limited

Phoenix Mills Ltd.

Swire Properties Limited

KE Holdings Inc Class A

China Resources Land Limited
Oberoi Realty Limited

China Resources Mixc Lifestyle Services Lt..j

Henderson Land Development Co. Ltd.
Ayala Land Inc.

Macrotech Developers Ltd.
Godrej Properties Limited
Phoenix Mills Ltd.

Hang Lung Properties Limited
Macrotech Developers Ltd.
KE Holdings Inc Class A

Ayala Land Inc.

Macrotech Developers Ltd.
KE Holdings Inc Class A

Asia Ex-Japan: 94 Active Asia Ex-Japan Funds, AUM $48,07Bn

S76M
S75M
$69M

S60M

S46M
$46M
$45M
$37M
$36M
$36M
$32M
$31M
$31M
$28M
$23M
$22M
$21M
S19M
NE
NE
S17M
S16M
$14M
$14M
$14M
$13M
S11M
S10M
S10M
S10M
S9M
S9M
S9M
S9M
$8M
S8M
$8M
$8M
$8M

$127M
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Real Estate: Active Fund Ownership Repart

Stock Level Ownership Changes

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

Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025

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, $
688-HK China Overseas Land & Invest.. 5.32% 0.07% 0.06% S76M 503100-IN Phoenix Mills Ltd.

2423-HK KE Holdings Inc Class A 4.26% 0.19% 0.13% 532868-IN DLF Limited

823-HK Link Real Estate Investment T.. 2.13% 0.01% 0.03% $4M 543287-IN Macrotech Developers Ltd. 0.00% S6M
533150-IN Godrej Properties Limited 2.13% S17M ALI-PH Ayala Land Inc. S10M
WHA-TH WHA Corporation Public Com.. 1.06% A17U-SG CapitaLand Ascendas REIT

533273-IN Oberoi Realty Limited 1.06% S10M SMPH-PH SM Prime Holdings, Inc. 0.03% SOM
AJBU-SG Keppel DC REIT 1.06% 0.01% 0.01% S$2M 1908-HK C&D International Investment..

2602-HK Onewo, Inc. Class H 1.06% 0.01% 0.01% $2M 6098-HK Country Garden Services Hold..

12-HK Henderson Land Developmen.. 1.06% 0.02% 0.03% S11IM 683-HK Kerry Properties Limited

533274-IN Prestige Estates Projects Limi.. 1.06% 0.01% $2M CTRA-ID PT Ciputra Development Tbk

101-HK Hang Lung Properties Limited 1.06% 0.01% 0.01% $4M 000002-CN China Vanke Co., Ltd Class A 0.00% 0.00% SOM
759-SG Yoma Strategic Holdings Ltd. 0.00% 0.00% 0.00% SOM 000024-CN China Merchants Property De.. 0.00% 0.00% 0.00% SOM
725-SG Yanlord Land Group Limited 0.00% 0.00% 0.00% SOM 000031-CN Grandjoy Holdings Group Co.,.. 0.00% 0.00% 0.00% SOM
XGSLW5.W-MY  1JM Land Bhd Warrants 2008-.. 0.00% 0.00% 0.00% SOM 000046-CN Oceanwide Holdings Co., Ltd... 0.00% 0.00% 0.00% SOM
W05-SG Wing Tai Holdings Limited 0.00% 0.00% 0.00% SOM 000069-CN Shenzhen Overseas Chinese T.. 0.00% 0.00% 0.00% SOM
VRE-VN Vincom Retail JSC 0.00% 0.00% 0.00% SOM 000402-CN Financial Street Holdings Co.,.. 0.00% 0.00% 0.00% SOM
VPI-VN Van Phu - Invest Investment J.. 0.00% 0.00% 0.00% SOM 000656-CN Jinke Property Group Co., Lt.. 0.00% 0.00% 0.00% SOM
VLL-PH Vista Land & Lifescapes, Inc. 0.00% 0.00% 0.00% SOM 000671-CN Yango Group Co., Ltd. Class A 0.00% 0.00% 0.00% SOM
VIC-VN Vingroup Joint Stock Company 0.00% 0.00% 0.00% SOM 000718-CN Suning Universal Co., Ltd. Cla.. 0.00% 0.00% 0.00% SOM
3: Real Estate - Aggregate Stock Level Estimated Net Fund Inflows, $ 4: Real Estate - Aggregate Stock Level Estimated Gross Fund Flows, $ 5: Real Estate - Aggregate Stock Level Estimated Net Fund Outflows, $

Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025

Ticker Stock Name Ticker Stock Name Ticker Stock Name

688-HK China Overseas Land & Investment Limited S76M 2423-HK KE Holdings Inc Class A [ $137M 2423-HK KE Holdings Inc Class A ($109M)
532832-IN Indiabulls Real Estate Limited $30M 688-HK China Overseas Land & Investment Limited _ $80M 532868-IN DLF Limited ($18M) .
533150-IN Godrej Properties Limited o sim 503100-IN Phoenix Mills Ltd. I 544 683-HK Kerry Properties Limited som) Il
12-HK Henderson Land Development Co. Ltd. ] ST1IM 533150-IN Godrej Properties Limited - $32M 532929-IN Brigade Enterprises Limited (S8M) |
1109-HK China Resources Land Limited S11IM 532832-IN Indiabulls Real Estate Limited - S30M A17U-SG CapitaLand Ascendas REIT ($8M) l
533273-IN Oberoi Realty Limited 0 $10M ALI-PH Ayala Land Inc. - S26M 1209-HK China Resources Mixc Lifestyle Services Ltd. s7m) I
ALI-PH Ayala Land Inc. ] S10M 532868-IN DLF Limited . $20M WHA-TH WHA Corporation Public Company Limited ($5M) |
543287-IN Macrotech Developers Ltd. $6M 1109-HK China Resources Land Limited . $16M 503100-IN Phoenix Mills Ltd. (52M) \
101-HK Hang Lung Properties Limited 1 54m WHA-TH WHA Corporation Public Company Limited I STIM 1908-HK C&D International Investment Group Ltd. ($1M) \
823-HK Link Real Estate Investment Trust | $4M 12-HK Henderson Land Development Co. Ltd. I ST1IM 2869-HK Greentown Service Group Co. Ltd. ($1M) \
CPN-TH Central Pattana Public Co. Ltd. S$3M 543287-IN Macrotech Developers Ltd. I ST1IM 6098-HK Country Garden Services Holdings Co. Ltd. ($1M) ‘
AJBU-SG Keppel DC REIT [ s2m 533273-IN Oberoi Realty Limited . S1IM 754-HK Hopson Development Holdings Limited ($1M) |
533274-IN Prestige Estates Projects Limited | S2M 532929-IN Brigade Enterprises Limited | SOM CTRA-ID PT Ciputra Development Tbk (S1M)
542602-IN Embassy Office Parks REIT S2M 683-HK Kerry Properties Limited I SOM 1442-TW Advancetek Enterprise Co. Ltd. SOM
2602-HK Onewo, Inc. Class H | $2m A17U-SG CapitaLand Ascendas REIT fs8M 8664-MY S P Setia Bhd. SOM
8206-MY Eco World Development Group Bhd. SIM 1209-HK China Resources Mixc Lifestyle Services Ltd. I STM 1972-HK Swire Properties Limited SOM
SPALI-TH Supalai Public Co., Ltd. SIM 16-HK Sun Hung Kai Properties Limited | STM PWON-ID PT Pakuwon Jati Tbk SOM
16-HK Sun Hung Kai Properties Limited | $1M 823-HK Link Real Estate Investment Trust | S6M

960-HK Longfor Group Holdings Ltd. S1IM CPN-TH Central Pattana Public Co. Ltd. | $5M

U14-SG UOL Group Limited SIM 542602-IN Embassy Office Parks REIT I $4M
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Real Estate: Active Fund Ownership Repart

Fund Level Stock Level Ownership Activity

1: Real Estate - Largest Individual Fund Level Stock Weight Changes (%) 2: Real Estate - Largest Individual Fund Level Stock Flows (USD)
Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025
Fund Name Ticker Stock Name New or Closed
Asian Equities USD 1109-HK China Resources Land Limited New 2.00% Fund Name Ticker Stock Name New or Closed )
Nomura Fds. Ireland Plc - Asia (ex-Japan) High Co.. 12-HK Henderson Land Development Co. Ltd. New 2.00% Fidelity Funds SICAV - Sustainable Asia Equity 688-HK China Overseas Land & Investment Limited New $50M
T Rowe Price Asia Opportunities Fund 2423-HK KE Holdings Inc Class A 1.85% Baillie Gifford Overseas Growth Fund - Pacific Fund 532832-IN Indiabulls Real Estate Limited S30M
T. Rowe Price Fds. OEIC - Asian Opportunities Equ.. 2423-HK KE Holdings Inc Class A 1.83% Fidelity Funds SICAV - Asian Equity Fund 688-HK China Overseas Land & Investment Limited New . $19M
T. Rowe Price Funds SICAV - Asian Opportunities .. 2423-HK KE Holdings Inc Class A 1.81% Schroder ISF - Asian Opportunities 503100-IN Phoenix Mills Ltd. New . S18M
Fidelity Funds SICAV - Asian Equity Fund 688-HK China Overseas Land & Investment Limited New 1.74% Asian Equities USD 1109-HK China Resources Land Limited New 2 513m
Fidelity Funds SICAV - Sustainable Asia Equity 688-HK China Overseas Land & Investment Limited New 1.72% BlackRock Global Funds - Asian Dragon Fund 533150-N Godrej Properties Limited New A513m
Fidelity Invt. Funds - Sustainable Asia Equity Fund  688-HK China Overseas Land & Investment Limited New 1.65% Nomura Fds. Ireland Plc - Asia (ex-Japan) High Co.. 12-HK Henderson Land Development Co. Ltd. New ’ ST1M
Robeco Capital Gr. Fds. - Asian Stars Equities 2423-HK KE Holdings Inc Class A New 1.46% Nomura Fds. Ireland Plc - Asia (ex-Japan) High Co.. ALI-PH Ayala Land Inc. New 159m
JKC Fund - La Francaise JKC Asia Equity 1109-HK China Resources Land Limited 1.41% FTIF SICAV - Asian Growth Fund ALI-PH Ayala Land Inc. ‘ M
BlackRock Global Funds - Asian Dragon Fund 2423-HK KE Holdings Inc Class A 1.37% BlackRock Global Funds - Asian Growth Leaders F.. 533150-IN Godrej Properties Limited New ] $8M
SEB Asienfond ex Japan 823-HK Link Real Estate Investment Trust New 1.30% FTIF SICAV - Asian Growth Fund 533273-IN Oberof Realty Limited ’ S7M
BlackRock Global Funds - Asian Dragon Fund 533150-IN Godrej Properties Limited New 1.23% BlackRock Global Funds - Asian Dragon Fund 2423-HK KE Holdings Inc Class A ] som
} . . . SEB Asienfond ex Japan 823-HK Link Real Estate Investment Trust New 1 $4M
BNP Paribas Funds - Sustainable Asia ex-Japan Eq.. CPN-TH Central Pattana Public Co. Ltd. New 1.23% H
BlackRock Global Funds - Asian Growth Leaders F.. 533150-IN Godrej Properties Limited New 1.21% BNP Paribas Funds - Sustainable Asia ex-Japan Eq..  CPN-TH Central Pattana Public Co. Ltd. New i SaM
Fidelity Asia Fund 688-HK China Overseas Land & Investment Limited i $4M
Robeco Capital Gr. Fds. - Sustainable Asian Stars .. 2423-HK KE Holdings Inc Class A New 1.20% . 3 T H
. R ) i HSBC GIF - Asia (ex-Japan) Equity 101-HK Hang Lung Properties Limited New ; $4M
Natixis Intl. Fds. (Lux) | - Natixis Asia Equity Fund =~ 2423-HK KE Holdings Inc Class A New 1.16% X . . X L H
HSBC GIF - Asia (ex-Japan) Equity WHA-TH WHA Corporation Public Company Limited New i $3M
Nomura Fds. Ireland Plc - Asia (ex-Japan) High Co.. ALI-PH Ayala Land Inc. New 113% HSBC GIF - Asia (ex-Japan) Equity 533150-IN  Godrej Properties Limited New i 53m
Wellington Mgmt. Fds. (LU) - Asian Opportunities .. 2423-HK KE Holdings Inc Class A 1A% Allianz Global Investors Fund - Total Return Asian.. 16-HK Sun Hung Kai Properties Limited New ; $3M
Skandia Asia 2423-HK KE Holdings Inc Class A 1.07% SEB Asienfond ex Japan 533273-IN Oberoi Realty Limited New 1 $3M
HSBC GIF - Asia (ex-Japan) Equity 532868-IN DLF Limited 0.84% . Morgan Stanley Invt. Fds. - Asia Opportunity Fund ~ 1209-HK China Resources Mixc Lifestyle Services Lt.. (S2M) |
Robeco Capital Gr. Fds. - Sustainable Asian Stars .. 688-HK China Overseas Land & Investment Limited -0.86% ' SEB Asienfond ex Japan 543287-IN Macrotech Developers Ltd. Close ($3M) l
Alquity SICAY - Asia Fund NLG-VN Nam Long Investment Corp. -0.89% . Morgan Stanley Instl. Fund - Asia Opportunity Por.. 2423-HK KE Holdings Inc Class A (53M) I
Allianz Global Investors Fund - Emerging Asia Equi.. 532868-IN DLF Limited -0.97% ' LO Funds - Asia High Conviction 532868-IN DLF Limited Close ($3M) '
T Rowe Price Asia Opportunities Fund 503100N  Phoenix Mills Ltd. Close -1.10% R Invesco Funds - Asia Opportunities Equity Fund ~ 503100-IN  Phoenix Mills Ltd. Close (sam) |
T. Rowe Price Funds SICAV - Asian Opportunities .. 503100-IN Phoenix Mills Ltd. Close -1.10% . LO Funds - Asia High Conviction 2423-HK KE Holdings Inc Class A (54M) I
T. Rowe Price Fds. OEIC - Asian Opportunities Equ.. 503100-IN Phoenix Mills Ltd. Close -1.11% . T Rowe Price New Asia Fund ALI-PH Ayala Land Inc. Close ($5M) |
iFAST-DWS Asia Premier Trust 533150-IN Godrej Properties Limited 1.12% ' T Rowe Price New Asia Fund WHA-TH WHA Corporation Public Company Limited ($5M) |
Allianz Global Investors Choice Fund - Asian 532868-IN DLF Limited -1.18% [ Baillie Gifford Overseas Growth Fund - Pacific Fund 532868-IN DLF Limited (s5M) |
Allianz Intl. Invt. Fds. - Total Return Asian Equity .. 532868-IN DLF Limited -1.21% . Allianz Global Investors Choice Fund - Asian 532868-IN DLF Limited ($6M) l
JKC Fund - La Francaise JKC Asia Equity 503100-IN Phoenix Mills Ltd. -1.22% ‘ Fullerton Lux Funds - Asia Focus Equities A17U-SG CapitaLand Ascendas REIT Close s6m) |
Allianz Global Investors Fund - Total Return Asian.. 532868-IN DLF Limited -1.22% B Baillie Gifford Overseas Growth Fund - Pacific Fund 503100-IN Phoenix Mills Ltd. ($6M) |
Invesco Funds - Asia Asset Allocation Fund CPN-TH Central Pattana Public Co. Ltd. Close -1.25% . BlackRock Global Funds - Asian Growth Leaders F.. 2423-HK KE Holdings Inc Class A (S7TM) l
Invesco Funds - Asia Opportunities Equity Fund 503100-IN Phoenix Mills Ltd. Close -1.30% ' Fullerton Lux Funds - Asia Focus Equities 533150-IN Godrej Properties Limited Close (S7M) I
LO Funds - Asia High Conviction 532868-IN DLF Limited Close -1.31% . T Rowe Price New Asia Fund 683-HK Kerry Properties Limited Close (58M) I
TT International Funds Plc - Asia (ex-Japan) Equit.. CTRA-ID PT Ciputra Development Tbk Close -1.36% . Allianz Global Investors Choice Fund - Asian 532929-IN Brigade Enterprises Limited Close ($9M) I
Allianz Global Investors Choice Fund - Asian 532929-IN Brigade Enterprises Limited Close -1.58% . Fidelity Funds SICAV - Asian Equity Fund 2423-HK KE Holdings Inc Class A ($9M) I
Allianz Global Investors Choice Fund - Asian 503100-IN Phoenix Mills Ltd. -2.01% Allianz Global Investors Choice Fund - Asian 503100-IN Phoenix Mills Ltd. ($10M) I
Fullerton Lux Funds - Asia Focus Equities A17U-SG CapitaLand Ascendas REIT Close -2.32% Fidelity Funds SICAV - Sustainable Asia Equity 2423-HK KE Holdings Inc Class A (527M) .
Fullerton Lux Funds - Asia Focus Equities 533150-IN Godrej Properties Limited Close 3-2.73% Morgan Stanley Invt. Fds. - Asia Opportunity Fund =~ 2423-HK KE Holdings Inc Class A -(571M)
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Real Estate: Active Fund Ownership Repart

Stock Sentiment Grid

1: Real Estate - Stock Level Sentiment Grid H]gh POSItlomng

Momentum Measure Between 8/31/2024 and 2/28/2025
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Stock Sentiment Detail

1: High Positioning Negative Momentum
Momentum Measure Between 8/31/2024 and 2/28/2025

4: Negative Momentum
Momentum Measure Between 8/31/2024 and 2/28/2025

7: Low Positioning Negative Momentum
Momentum Measure Between 8/31/2024 and 2/28/2025

Source: Factset, Copley Fund Research

Real Estate: Active Fund Ownership Repart

Copley Fund Research
March 17, 2025

2: High Positioning
Momentum Measure Between 8/31/2024 and 2/28/2025

Position Funds  Funds Inv %
Stock Name Score Invested % vs Max
China Resources Mixc Lifestyl.. 100.00% 12.77% 0.0%

5: Mid Positioning & Momentum
Momentum Measure Between 8/31/2024 and 2/28/2025

Stock Name Poz:;ig Investhdej Fundisl r;;\laf
China Resources Land Limited 19.74% 15.96% 23.0%
Phoenix Mills Ltd. 69.81% 13.83% 3.2%
Ayala Land Inc. 35.37% 12.77% 5.2%
DLF Limited 71.68% 12.77% 1.1%
Macrotech Developers Ltd. 87.31% 12.77% 1.1%
Oberoi Realty Limited 78.36% 8.51% 0.7%
Godrej Properties Limited 66.16% 7.45% 2.1%
SM Prime Holdings, Inc. 35.72% 7.45% 5.7%
Link Real Estate Investment T.. 24.89% 6.38% 11.6%
Longfor Group Holdings Ltd. 31.11% 5.32% 6.4%
Central Pattana Public Co. Ltd. 17 U 4 9R% 10 4%

8: Low Positioning
Momentum Measure Between 8/31/2024 and 2/28/2025

Stock Name Pozt:;g InvesFt:Zd; Fundisl r;;\laii
Wharf (Holdings) Ltd. 0.00% 0.0% 43.5%
Sun Hung Kai Properties Limit.. 5.83% 11.7% 37.5%
CK Asset Holdings Limited 0.13% 1.1% 31.0%
Kerry Properties Limited 3.76% 2.1% 26.7%
Ayala Corp. 1.95% 2.1% 26.3%
Swire Properties Limited 5.80% 3.2% 22.6%
Alliance Global Group Inc. 2.94% 2.1% 22.5%
China Vanke Co., Ltd Class H 0.00% 0.0% 20.5%
Henderson Land Developmen.. 7.71% 1.1% 19.9%
Supalai Public Co., Ltd. 4.55% 1.1% 18.6%
Country Garden Services Hold.. 0189 11% 18 1%

Momentum Funds

Score Invested % A

57.24% 0.00%
Momentum Funds
Score Invested % A
65.02% 0.00%
24.94% -3.19%
36.81% -1.06%
34.24% -1.06%
48.15% -1.06%
53.56% 1.06%
54.55% 2.13%
49.39% -1.06%
73.32% 2.13%
64.86% 0.00%
RN 2% n nn%
Momentum Funds
Score Invested % A
55.93% 0.00%
52.64% 0.00%
57.00% 0.00%
45.17% -1.06%
52.50% 0.00%
59.49% 0.00%
52.52% 0.00%
55.09% 0.00%
69.69% 1.06%
64.33% 0.00%
46 R4Y% -1 NAY%

3: High Positioning Positive Momentum
Momentum Measure Between 8/31/2024 and 2/28/2025

. Funds Invested Funds Inv % vs Momentum Funds
Stock Name Position Score % Max Score  Invested % A
KE Holdings Inc Class A 100.00% 30.85% 0.0% 83.52% 4.26%

6: Positive Momentum
Momentum Measure Between 8/31/2024 and 2/28/2025

9: Low Positioning Positive Momentum
Momentum Measure Between 8/31/2024 and 2/28/2025

Position Funds FundsInv%  Momentum Funds
Stock Name Score Invested % vs Max Score Invested % A
China Overseas Land & Invest.. 12.93% 16.0% 35.7% 86.95% 5.32%

Asia Ex-Japan: 94 Active Asia Ex-Japan Funds, AUM $48,07Bn
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Real Estate: Active Fund Ownership Repart

Fund Ownership Profile: KE Holdings Inc Class A

Funds Invested %

30.9%

Average Weight %

0.58%

Fund AUM, $

$331M

1. Histogram of Fund Weights
As of 2/28/2025
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2. Ave Wgt by Style 3. Funds Invested by Style

Aggressive Aggressive

Growth | 0.61% Growth 25.0%
GARP - 0.73% GARP - 50.0%
Growth - 0.65%  Growth - 37.5%

Funds Invested A

4.26%

10. Largest Fund Weights

0.19%

Fund Name )
Morgan Stanley Invt. Fds. - Asia Opportunity ... 3.70%
Morgan Stanley Instl. Fund - Asia Opportunit.. 3.63%

Wellington Mgmt. Fds. (LU) - Asian Opportun.‘_ 3.14%
Man Funds plc - GLG Asia ex Japan Equity I 2.87%
Matthews Asia Funds - Asia ex-Japan Total R.. _ 2.79%

Lansforsakringar Asienfonden I 2.73%
Skandia Asia I 2.72%
T Rowe Price Asia Opportunities Fund 2.65%
T. Rowe Price Fds. OEIC - Asian Opportunitie..: 2.63%
T. Rowe Price Funds SICAV - Asian Opportuni“j 2.61%

BlackRock Global Funds - Asian Dragon Fund _ 2.55%
T. Rowe Price Funds SICAV - Asian ex-Japan .. _ 1.86%

T Rowe Price New Asia Fund _ 1.83%
BlackRock Asia Fund _ 1.75%
BlackRock Global Funds - Asian Growth Lead.. _ 1.66%
Robeco Capital Gr. Fds. - Asian Stars Equities - 1.46%
PineBridge Fund Series - Asian Fund - 1.36%
Fidelity Funds SICAV - Sustainable Asia Equity - 1.35%
Fidelity Funds SICAV - Asian Equity Fund - 1.33%
Fidelity Invt. Funds - Sustainable Asia Equity - 1.30%

Source: Factset, Copley Fund Research

Average Weight A

4. Average Fund Weight

0.60% 0.58% 30% 30,85%
0.40%
20%
0.20%
10%
0.00%
RS R R R R R R R N RN N R R N R NN IR RN SRSS3S555 YNV JJIIIIIIIIIIG
855553355553 855585355588533¢258 § 25553555553 325858538585858382858
7. Average Weight vs AAXJ 8. Funds Overweight %
0.40% 0.37% 30% 30:85%
0.20%
20%
0.00%
10%
-0.20%
S85EF33555583385558335558833%85 K2E2F3328883328855828883328¢
# New Positions # Closed Positions # Funds Buying
11. Largest Changes in Fund Weight 12. Largest Fund AUM, $
Between 8/31/2024 and 2/28/2025
Fund Name .
Fund Name New or CL.. Morgan Stanley Invt. Fds. - Asia Opportunity ... $127M
T Rowe Price Asia Opportunities Fund HEEGH Fidelity Funds SICAV - Sustainable Asia Equity - $36M
T. Rowe Price Fds. OEIC - Asian Opp.. .83% T Rowe Price New Asia Fund - $36M
i - Asi. .81 i
T. Rowe Price Funds SICAV - Asian O.. : %1 o Baillie Gifford Overseas Growth Fund - Pacifi... [l $31M
X i . Fds. - Asi .. N o . i
obeco Capital Gr. Fds. - Asfan Stars ew h BlackRock Global Funds - Asian Dragon Fund [l $18M
BlackRock Global Funds - Asian Drag.. B 1.37% o . K :
B . § Fidelity Funds SICAV - Asian Equity Fund . $14M
Robeco Capital Gr. Fds. - Sustainabl.. New - 1.20% Skandia Asi I sam
Natixis Intl. Fds. (Lux) | - Natixis Asi.. New ey andia Asia ‘ I
Wellington Mgmt. Fds. (LU) - Asian O.. = RRLL Wellington Mgmt. Fds. (LU) - Asian Opportun.. [] $8M
Skandia Asia - 1.07% BlackRock Global Funds - Asian Growth Lead. | $8M
Lansforsakringar Asienfonden - 0.99% T. Rowe Price Funds SICAV - Asian ex-Japan .. l STM
E Fund Asia Selected Stock Fund 0.00% Morgan Stanley Instl. Fund - Asia Opportunit.. | $5M
Allianz Global Investors Fund - Emer.. 0.00% Man Funds plc - GLG Asia ex Japan Equity | S4M
abrdn Sustainable Asian Opportuniti.. 0.00% Matthews Asia Funds - Asia ex-Japan Total R.. l $4M
Fidelity Funds SICAV - Sustainable As.. -0.17% T. Rowe Price Funds SICAV - Asian Opportuni.‘: $4M
Fidelity Funds SICAV - Asian Equity F.. -0.18% Lansforsakringar Asienfonden | $4M
Fidelity Invt. Funds - Sustainable Asi.. -0.22% LO Funds - Asia High Conviction 1 $3M
BlackRock Global Funds - Asian Grow.. -0.25% Sydinvest Fjernosten l $3M
Morgan Stanley Invt. Fds. - Asia Opp.. -0.38% T Rowe Price Asia Opportunities Fund [ s2m
Morgan Stanley Instl. Fund - Asia Op.. -0.47% PineBridge Global Funds - Asia (ex-Japan) Eq..| $2M
LO Funds - Asia High Conviction 0.79% PineBridge Fund Series - Asian Fund | S2M

5. Funds Invested %

6. Combined Fund AUM, $

Copley Fun

d Research
March 17, 2025

400M
$331M
200M
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9. Cumulative Fund Flows, $
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# Funds Selling Estimated Net Fund Flows, $

13. Largest Estimated Fund Flows, $
Between 8/31/2024 and 2/28/2025

Fund Name
BlackRock Global Funds - Asia..
T Rowe Price New Asia Fund

New or Closed

Sydinvest Fjernosten New
T. Rowe Price Funds SICAV - A..

T Rowe Price Asia Opportuniti..
Robeco Capital Gr. Fds. - Asia.. New
Natixis Intl. Fds. (Lux) | - Nati.. New
T. Rowe Price Funds SICAV - A..
Skandia Asia

Robeco Capital Gr. Fds. - Sust.. New
Lansforsakringar Asienfonden

Morgan Stanley Invt. Fds. - Su..
Fidelity Invt. Funds - Sustaina..
Baillie Gifford Overseas Growt..
Morgan Stanley Instl. Fund - A..

LO Funds - Asia High Conviction
BlackRock Global Funds - Asia..
Fidelity Funds SICAV - Asian E..
Fidelity Funds SICAV - Sustain..
Morgan Stanley Invt. Fds. - Asi..

Asia Ex-Japan: 94 Active Asia Ex-Japan Funds, AUM $48,07Bn

SOM

SOM
($1M)
($2M)
($3M)
(54M) |
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$5M
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Funds Invested %

16.0%

Average Weight %

0.16%

Fund AUM, $

$146M

1. Histogram of Fund Weights
As of 2/28/2025

6

4-

o

0-0.5% 0.5-1% 1-1.5%

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

Aggressive Gro.. 0.17%

- o.25%

Aggressive Gro.. 10.7%

GARP GARP [ 50.0%
Growth [ REZ Growth I 143

Value _ 0.43%  Value _ 40.0%
Yield - 0.22% Yield - 33.3%

Funds Invested A

5.32%

10. Largest Fund Weights

0.07%

Fund Name
Fidelity Asia Fund 2.67%

Fidelity Funds SICAV - Asian Equity Fund _ 1.74%
Fidelity Funds SICAV - Sustainable Asia Equity _ 1.72%
Fidelity Invt. Funds - Sustainable Asia Equity _ 1.65%
Eastspring Investments - Asian Dynamic Fund _ 1.28%

Fidelity Funds SICAV - Asian Special Situation..: 1.19%
Fidelity Invt. Funds - Asia Fund 1.04%
Eastspring Investments - Asian Equity - 0.85%
Invesco Funds - Asia Asset Allocation Fund - 0.73%

Nomura Asset Asia Attractive Div. Equity Inv.. - 0.66%
Invesco Funds - Asia Opportunities Equity Fund- 0.64%
Robeco Capital Gr. Fds. - Asian Stars Equities - 0.57%
Robeco Capital Gr. Fds. - Sustainable Asian S. 0.36%
AIA Investment Funds - Asia (EX Japan) Equit.‘:l 0.19%

Handelsbanken Asien Tema | 0.17%

Source: Factset, Copley Fund Research

Average Weight A

Real Estate: Active Fund Ownership Repart

Fund Ownership Profile: China Overseas Land & Investment Limited

4. Average Fund Weight

1.00%

0.50%

7. Average Weight vs AAXJ
0.60%

0.40% V
0.20%

0.00%

Cab8ababalfadasdsasala
O<090990<90<C0<C0O<ICO0O<TOI
# New Positions
11. Largest Changes in Fund Weight
Between 8/31/2024 and 2/28/2025
Fund Name New or Cl..
Fidelity Funds SICAV - Asian Equity F.. New
Fidelity Funds SICAV - Sustainable As.. New
Fidelity Invt. Funds - Sustainable Asi.. New
Fidelity Asia Fund
Invesco Funds - Asia Asset Allocation.. New
Invesco Funds - Asia Opportunities E.. New

Fidelity Invt. Funds - Asia Fund
Fidelity Funds SICAV - Asian Special ..
Eastspring Investments - Asian Dyna..
Nomura Asset Asia Attractive Div. Eq..
Carnegie Asia

C Worldwide - Asia

Baring International Umbrella Fund -..
Asian Equities USD

Alquity SICAV - Asia Fund

AB FCP | - Asia (ex-Japan) Equity Por..
Handelsbanken Asien Tema

Eastspring Investments - Asian Equity
Robeco Capital Gr. Fds. - Asian Stars..
Robeco Capital Gr. Fds. - Sustainabl..

5. Funds Invested %

40%

0.16% 20% 15.96%
SSIQAIJIIY COgCeIILe 2R ZZRISSIITIIY
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8. Funds Overweight %

40%

30%

20% 15.96%

0.06%

10%
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# Closed Positions # Funds Buying
12. Largest Fund AUM, $
Fund Name
Fidelity Funds SICAV - Sustainable Asia Equity | S46M
.- Fidelity Invt. Funds - Asia Fund S31M
;- Fidelity Funds SICAV - Asian Special Situation.. $23M
HW% Fidelity Funds SICAV - Asian Equity Fund - $18M
. Fidelity Asia Fund ’ $16M
o 0.73% v ) _
" 0.64% Eastspring Investments - Asian Dynamic Fund [ $3M
0 2.6% Invesco Funds - Asia Opportunities Equity Fundj $2M
0.20% Eastspring Investments - Asian Equity I S2m
0.11% Fidelity Invt. Funds - Sustainable Asia Equity ..|] $1M
0.10% Nomura Asset Asia Attractive Div. Equity Inv.. | $1M
0.00% Handelsbanken Asien Tema $1M
0.00% Invesco Funds - Asia Asset Allocation Fund $1IM
0.00% Robeco Capital Gr. Fds. - Asian Stars Equities | SOM
0.00% AIA Investment Funds - Asia (EX Japan) Equit..| $OM
0.00% Robeco Capital Gr. Fds. - Sustainable Asian S..| SOM
0.00%
-0.06%
-0.19% |
B-0.51%

I -0.86%

6. Combined Fund AUM, $

300M
200M

100M

oM

9. Cumulative Fund Flows, $

200M

100M

oM

# Funds Selling

Copley Fund Research
March 17, 2025

$146M
SIS FFIIIY
5555555858
<090 <00 <O

$70M
S NNNm T
S835833943
SES5E 555853
<0990 <090 <O

Estimated Net Fund Flows, $

S75.7M

13. Largest Estimated Fund Flows, $
Between 8/31/2024 and 2/28/2025

Fund Name New or Closed
Fidelity Funds SICAV - Sustain.. New

Fidelity Funds SICAV - Asian E.. New

Fidelity Asia Fund

Invesco Funds - Asia Opportun.. New

Fidelity Invt. Funds - Sustaina.. New

Invesco Funds - Asia Asset Allo.. New

Fidelity Funds SICAV - Asian S..
Vontobel Fund - mtx Sustaina..
Value Partners Ireland Fund PL..
Value Partners High Dividend ..
Baring International Umbrella ..
Asian Equities USD

Alquity SICAV - Asia Fund

AIA Investment Funds - Asia (E..
AB FCP | - Asia (ex-Japan) Equ..
Robeco Capital Gr. Fds. - Sust..
Robeco Capital Gr. Fds. - Asia..
Eastspring Investments - Asian..
Handelsbanken Asien Tema
Eastspring Investments - Asian..

Asia Ex-Japan: 94 Active Asia Ex-Japan Funds, AUM $48,07Bn
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I 54m
$3M
$2M
SIM
SOM
SOM
SOM
SOM
SOM
SOM
SOM
SOM
SOM




Funds Invested %

16.0%

Average Weight %

0.20%

Fund AUM, $

S45M

1. Histogram of Fund Weights
As of 2/28/2025

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

Aggressive Gro.. 0.04% Aggressive Gro.. 3.6%

GARP | 0.00% GARP j 0.0%
Growth I 0.22% Growth . 17.9%
Value X Value J 20.0%

Yield I 1.71%  Yield I 100.0%

Funds Invested A

0.00%

10. Largest Fund Weights

0.05%

Fund Name :

JKC Fund - La Francaise JKC Asia Equity I 2.73%
Goldman Sachs Funds Il - Asia Equity Income _ 2.24%
Asian Equities USD _ 2.00%
Nomura Asset Asia Attractive Div. Equity Inv.. _ 1.81%

— .77

Fidelity Japan Asian Equity Mother Fund

Alquity SICAV - Asia Fund [ 1.65%
Value Partners High Dividend Stocks Fund - 1.08%
abrdn Sustainable Asian Opportunities Fund | 1.02%

Natixis Intl. Fds. (Lux) | - Natixis Asia Equity - 0.90%
UBS (CH) Equity Fund - Asia (USD) - 0.88%
Baring International Umbrella Fund - Asia Gr.. - 0.82%
- 0.79%
AIA Investment Funds - Asia (EX Japan) Equit.‘- 0.44%
Value Partners Ireland Fund Plc - Asia (ex-Ja.. . 0.35%
KBC Equity Fund - New Asia | 0.13%

Handelsbanken Asien Tema

Source: Factset, Copley Fund Research

Average Weight A

Real Estate: Active Fund Ownership Repart

Fund Dwnership Profile: China Resources Land Limited

4. Average Fund Weight

0.60%

0.40%

. 20%
0.20%

0.00%

Apr21
Oct21
Apr22
Oct22
Apr23
Oct23
Apr24
Oct24

7. Average Weight vs AAXJ

0.40%

5. Funds Invested %

Copley Fund Research
March 17, 2025

6. Combined Fund AUM, $

40%
400M
30%
20% 200M
15.96%
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8. Funds Overweight %
40%

30%

20%

10%

9. Cumulative Fund Flows, $

200M

100M

14.89% oM

$13M

peia e R R R - e R R R R P e R e R R RN N NI CoEP IO L R R3S SNNIJIS
BREBERERERERERERERIEEEEREES 5555ER5 B8R 0525505888585 §25RE55R5R5RE05R535 88358543
# New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $

1 2 $10.7M
11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025

Fund Name
Fund Name New or CL.. Value Partners High Dividend Stocks Fund _ $17M Fund Name New or Closed
Asian Equities USD New - Asian Equities USD _ $13M Asian Equities USD New
JKC Fund - La Francaise JKC Asia Eq.. - 1.41% Handelsbanken Asien Tema - $5M JKC Fund - La Francaise JKC A.. SOM
Alquity SICAV - Asia Fund $0.33% Nomura Asset Asia Attractive Div. Equity Inv.. - $3m Vontobel Fund - mtx Sustaina.. SOM
Nomura Asset Asia Attractive Div. Eq.. # 0.30% . 3 i Value Partners Ireland Fund PL.. SOM
. ) ) Goldman Sachs Funds Il - Asia Equity Income [l $2M o

Fidelity Japan Asian Equity Mother F.. #0.26% . . . : Value Partners High Dividend .. SOM
abrdn Sustainable Asian Opportuniti.. 0.25% Fld?“ty Japan /.&smn Equity Mother Fund‘ . 24 UBS (CH) Equity Fund - Emergi.. SOM
Goldman Sachs Funds 11l - Asia Equity.. 0.14% Baring International Umbrella Fund - Asia Gr.. | $1M UBS (CH) Equity Fund - Asia (U.. SOM
UBS (CH) Equity Fund - Asia (USD) 0.14% UBS (CH) Equity Fund - Asia (USD) Isim T. Rowe Price Funds SICAV - A.. SOM
Natixis Intl. Fds. (Lux) | - Natixis Asi.. 0.14% abrdn Sustainable Asian Opportunities Fund | 51M T Rowe Price New Asia Fund SOM
Value Partners High Dividend Stocks .. 0.14% AlA Investment Funds - Asia (EX Japan) Equit..l SOM Sydinvest Fjernosten SOM
Eastspring Investments - Asian Equity 0.00% JKC Fund - La Francaise JKC Asia Equity | SOM Alquity SICAV - Asia Fund SOM
Carnegie Asia 0.00% Natixis Intl. Fds. (Lux) | - Natixis Asia Equity | SOM Allianz Intl. Invt. Fds. - Total .. SOM
BlackRock Global Funds - Asian Grow.. 0.00% KBC Equity Fund - New Asia | SOM Allianz Global Investors Fund -.. SOM
BlackRock Global Funds - Asian Drag.. 0.00% Alquity SICAV - Asia Fund | SOM Allianz Global Investors Fund -.. SOM
BlackRock Asia Fund 0.00% Value Partners Ireland Fund Plc - Asia (ex-Ja.. | SOM AIA Investment Funds - Asia (E.. SOM
Allianz Intl. Invt. Fds. - Total Return.. 0.00% abrdn Sustainable Asian Oppor.. SOM
Allianz Global Investors Fund - Total .. 0.00% AB FCP | - Asia (ex-Japan) Equ.. SOM
Allianz Global Investors Fund - Emer.. 0.00% Natixis Intl. Fds. (Lux) | - Nati.. SOM
AB FCP | - Asia (ex-Japan) Equity Por.. 0.00% Goldman Sachs Funds Il - Asia.. SOM
Allianz Global Investors Choice Fund .. Close l_-0.38% Allianz Global Investors Choic.. Close (52M)

Asia Ex-Japan: 94 Active Asia Ex-Japan Funds, AUM $48,07Bn




Fund Ownership Profile: Phoenix Mills Ltd.

Fund AUM, $

$158M

Funds Invested %

13.8%

Average Weight %

0.17%

1. Histogram of Fund Weights
As of 2/28/2025

2-
(]
a I R L

1-1.5%

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

Aggressive Aggressive

Growth 0-19% Growth 14.3%
GARP 1 0.00% GARP I 0.0%

Growth - 0.19%  Growth - 16.1%

Funds Invested A Average Weight A

10. Largest Fund Weights

Fund Name
Schroder Asian Growth Fund 2.32%

Baillie Gifford Overseas Growth Fund - Pacifi.._ 2.01%
Allianz Global Investors Fund - Total Return .. _ 1.67%
Allianz Intl. Invt. Fds. - Total Return Asian E.. _ 1.64%
C Worldwide - Asia j 1.36%
Allianz Global Investors Choice Fund - Asian _ 1.34%
Natixis Intl. Fds. (Lux) | - Natixis Asia Equity _ 1.12%
Swedbank Robur Asienfond _ 1.06%

‘ 0.82%

| 0.75%

I 0.75%

. 0.52%

I 0.26%

abrdn Sustainable Asian Opportunities Fund
LO Funds - Asia High Conviction

JKC Fund - La Francaise JKC Asia Equity
Alquity SICAV - Asia Fund

Schroder ISF - Asian Opportunities

Source: Factset, Copley Fund Research

Real Estate:

4. Average Fund Weight
0.30%

0.20%
0.10%

0.00%

7. Average Weight vs AAXJ
0.20%

0.10%

# New Positions

2

11. Largest Changes in Fund Weight
Between 8/31/2024 and 2/28/2025

Fund Name

LO Funds - Asia High Conviction New
Schroder ISF - Asian Opportunities New
Wellington Mgmt. Fds. (LU) - Asian O..
TT International Funds Plc - Asia (ex..
T. Rowe Price Funds SICAV - Asian ex..
T Rowe Price New Asia Fund

Skandia Asia

SEB Asienfond ex Japan

Nordea Asian Stars Fund

Eastspring Investments - Asian Multi ..
Baillie Gifford Overseas Growth Fund..
Allianz Global Investors Fund - Total ..
Allianz Intl. Invt. Fds. - Total Return..
Schroder Asian Growth Fund

T Rowe Price Asia Opportunities Fund
T. Rowe Price Funds SICAV - Asian O..
T. Rowe Price Fds. OEIC - Asian Opp..
JKC Fund - La Francaise JKC Asia Eq..
Invesco Funds - Asia Opportunities E..
Allianz Global Investors Choice Fund ..

Close
Close
Close

Close

New or Cl..

.17%

# Closed Positions

59838393
§888858 %8
12%
5983834
2828282838
0.75%
§0.26%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
-0.50% [
-0.54% [
-0.57%
-0.76%
-1.10%
-1.10%
1.11%
-1.22%

-1.30% [

Active Fund Ownership Report

5. Funds Invested %

15% 13.83%
10%
5%

0%

8. Funds Overweight %

5% 13.83%
10%
5%

0%

# Funds Buying

3

12. Largest Fund AUM, $

Fund Name )
Baillie Gifford Overseas Growth Fund - Pacifi. . [N $76M

Schroder Asian Growth Fund $37M
Schroder ISF - Asian Opportunities - $14M

C Worldwide - Asia T som
Swedbank Robur Asienfond . S6M

Allianz Global Investors Fund - Total Return .. l S6M

Allianz Global Investors Choice Fund - Asian I S5M
LO Funds - Asia High Conviction S2M
Allianz Intl. Invt. Fds. - Total Return Asian E.. | SIM
abrdn Sustainable Asian Opportunities Fund : SOM

Natixis Intl. Fds. (Lux) | - Natixis Asia Equity | SOM
JKC Fund - La Francaise JKC Asia Equity | SOM
Alquity SICAV - Asia Fund | som

6. Combined Fund AUM, $

200M

100M

9. Cumulative Fund Flows, $

20M
oM

-20M

-40M

# Funds Selling

13. Largest Estimated Fund Flows, $
Between 8/31/2024 and 2/28/2025

Fund Name New or Closed
Schroder ISF - Asian Opportuni.. New
LO Funds - Asia High Conviction New
Allianz Global Investors Fund -..
Wellington Mgmt. Fds. (LU) - ..

TT International Funds Plc - A..

T. Rowe Price Funds SICAV - A..

T Rowe Price New Asia Fund
Swedbank Robur Asienfond

Skandia Asia

SEB Asienfond ex Japan

T. Rowe Price Fds. OEIC - Asia.. Close
Allianz Intl. Invt. Fds. - Total ..
Natixis Intl. Fds. (Lux) I - Nati..
JKC Fund - La Francaise JKC A..
Sydinvest Fjernosten Close
T Rowe Price Asia Opportuniti.. Close
T. Rowe Price Funds SICAV - A.. Close
Invesco Funds - Asia Opportun.. Close

Baillie Gifford Overseas Growt..
Allianz Global Investors Choic..

Asia Ex-Japan: 94 Active Asia Ex-Japan Funds, AUM $48,07Bn

\ A

Copley Fund Research

Apr21
Oct21
Apr22
Oct22
Apr23
Oct23

SOM
SOM
SOM
SOM
S0M
($1M)
(52Mm)
(54M)
(56M)

FUND

March 17, 2025

$158M

($31M)

Apr24
Oct24

Estimated Net Fund Flows, $

SEN
I52m
$1M
S0M
SOM
SOM
SOM
SOM
SOM
SOM

(S$10M)

PLEY

RESEARCH




Copley Fund Research
March 17, 2025

Real Estate: Active Fund Ownership Repart

Fund Ownership Profile: Macrotech Developers Ltd.
Average Weight %

0.19%

Funds Invested %

12.8%

Fund AUM, $

S47M

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

0.20% 12.77% samm
1. Histogram of Fund Weights 0.19% 10% 40M
As of 2/28/2025
0.10%
5% 20M
4_
0.00% oM
S555 333939373333 IIIIyIe S5359 3383 JIIIIIIIINIIE S5559 33392 IIIIIIINIE
T S e T ml
3% = 5 ﬁ au% ra; 7. Average Weight vs AAXJ 8. Funds Overweight % 9. Cumulative Fund Flows, $
o n -~ n o~ n
S IS} - - ~ ~
0.15% 12.77%
2. Ave Wgt by Style 3. Funds Invested by Style 0.14% 10%
! i 0.10% 10M
Aggressive Aggressive
0.20% S
Growth Growth 14.3% 0.05% * i
5 5 0.00% oM
R R R T T e T R T T O e AN N NN NM@M MM EO®m T T YT YYD
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
0 ) S5.5M
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025
Fund Name ) Fund Name
Wellington Mgmt. Fds. (LU) - Asian Opportun.. [N 2.50% Fund Name New or CL.. Asian Equities USD [ oM Fund Name New or Closed
Lansforsakringar Asienfonden I 2.32% Lansforsakringar Asienfonden _-0.41% Nordea 1 - Asian Stars Equity Fund $8M Nordea 1 - Asian Stars Equity .. S3M
Skandia Asia I 2.05% Skandia Asia Hoa Nomura Fds. Ireland Plc - Asia (ex-Japan) Hi.. 0 Asian Equities USD S2M
i - Asi i 0.17% i - Asi 2M
Nordea 1 - Asian Stars Equity Fund 2.00% Nordea 1 - Asian Stars Equity Fund o1 Wellington Mgmt. Fds. (LU) - Asian Opportun. . [ S6M Nomura Fds. Ireland Plc - Asia.. sfM
: Fds. | Plc - Asi -Ja.. . i kandia Asi
UBS (CH) Equity Fund - Emerging Asia (USD) NN 1.82% Nomura Fds. Ireland Plc - Asia (ex-Ja Skandia Asia I oM Skandia Asia n
X L Asian Equities USD 30.10% i . j Lansforsakringar Asienfonden . S1IM
Nomura Fds. Ireland Plc - Asia (ex-Japan) Hi.. 1.59% . Lansforsakringar Asienfonden N 53M : .
Asian Equities USD ! 141% Morgan Stanley Invt. Fds. - Sustainab.. 0.07% Nordea Asian Stars Fund i sam UBS (CH) Equity Fund - Emergi.. SOM
stan Equities 5D  — UBS (CH) Equity Fund - Emerging Asi.. -0.01% ordea Asian Stars Fun . ! Wellington Mgmt. Fds. (LU) - .. SOM
Alquity SICAV - Asia Fund _ 1.35% KBC Equity Fund - New Asia 0.02% UBS (CH) Equity Fund - Emerging Asia (USD) - $2M Nordea Asian Stars Fund Som
Morgan Stanley Invt. Fds. - Sustainable Asia .. 1.09% Carnegie Asia -0.04% KBC Equity Fund - New Asia l $1M KBC Equity Fund - New Asia SOM
Nordea Asian Stars Fund | 1.04% Alquity SICAV - Asia Fund -0.09% Morgan Stanley Invt. Fds. - Sustainable Asia .. S1IM Carnegie Asia S0M
Carnegie Asia I 0.78% Nordea Asian Stars Fund -0.14% Carnegie Asia I som Alquity SICAV - Asia Fund SOM
KBC Equity Fund - New Asia W 0.28% Wellington Mgmt. Fds. (LU) - Asian O.. -0.25% . Alquity SICAV - Asia Fund | som Morgan Stanley Invt. Fds. - Su.. SOM
SEB Asienfond ex Japan Close -_-0.83% SEB Asienfond ex Japan Close (S3M)

Source: Factset, Copley Fund Research

Asia Ex-Japan: 94 Active Asia Ex-Japan Funds, AUM $48,07Bn




Funds Invested %

11.7%

Average Weight %

0.20%

Fund AUM, $

$214M

1. Histogram of Fund Weights
As of 2/28/2025

6

4-

1-1.5% 1.5-2% 2.5-3%

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

Aggressive Gro..  0.06%

— o35

Aggressive Gro.. 3.6%

GARP GARP I 50.0%
Growth B 02%%  Growth I re.1%
Value | 0.00% Value | 0.0%
vield | 0.00% Yield [ 0.0%
Funds Invested A Average Weight A

2.13%

10. Largest Fund Weights

0.05%

Fund Name )
Carnegie Asia I 3.26%
[ 2.82%
_—— 1.75%

GAM Multistock SICAV - Asia Focus Equity Fund_ 1.73%
I 1.71%
Schroder Asian Growth Fund 1.62%
BlackRock Global Funds - Asian Dragon Fund _ 1.52%
BlackRock Asia Fund - 1.46%

Skandia Asia I 1.10%

AIA Investment Funds - Asia (EX Japan) Equit..- 0.84%

Eastspring Investments - Asian Multi Factor E- 0.71%

Schroder ISF - Asian Opportunities
Lansforsakringar Asienfonden

Handelsbanken Asien Tema

Source: Factset, Copley Fund Research

Real Estate: Active Fund Ownership Repart

Fund Ownership Profile: Oversea-Chinese Banking Corpaoration Limited

4. Average Fund Weight

0.30%
0.20%

0.10%
0.00%

7. Average Weight vs AAXJ

0.00%
-0.20%
0.40%
" A
0.60%
cogppIToneerbeeagg
Ca8abalfaelfalbadastadas
OO0 909909000 <ILTO0OTCOIO
# New Positions
11. Largest Changes in Fund Weight
Between 8/31/2024 and 2/28/2025
Fund Name New or Cl..
Lansforsakringar Asienfonden New
Skandia Asia New

Carnegie Asia

Schroder ISF - Asian Opportunities
BlackRock Global Funds - Asian Drag..
Schroder Asian Growth Fund
Handelsbanken Asien Tema

BlackRock Asia Fund

GAM Multistock SICAV - Asia Focus E..
AlA Investment Funds - Asia (EX Japa..
Fidelity Invt. Funds - Asia Fund
Fidelity Funds SICAV - Sustainable As..
Eastspring Investments - Asian Equity
Eastspring Investments - Asian Dyna..
BlackRock Global Funds - Asian Grow..
Baring International Umbrella Fund -..
Asian Equities USD

abrdn Sustainable Asian Opportuniti..
AB FCP | - Asia (ex-Japan) Equity Por..
Eastspring Investments - Asian Multi ..

Apr21
Oct21
Apr22
Oct22
Apr23
Oct23

Apr24
Oct24

# Closed Positions

- 1.10%
W 0.54%
0.34%
10.22%
0.18%
Jo.16%
0.15%
0.12%
0.07%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
Bo.25%

5. Funds Invested %

30%
20%
11.70%
10%
Pl R N R e R R N R
8888888868088 086808808806808680888088%5
O<090990 909909090900 O0OILCO0O OO
8. Funds Overweight %
20%
15%
11.70%
10%
5%
NN MM YT T NN OON RO O C NN MO T
CLELELEEREEDLESEEEL ORI QEY o
5505868505060 b60680b80088868882
O<090990 909909090 <C0CO0OTCOILCO0O OO
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12. Largest Fund AUM, $

Fund Name

Schroder ISF - Asian Opportunities

Schroder Asian Growth Fund

BlackRock Global Funds - Asian Dragon Fund
Handelsbanken Asien Tema

Skandia Asia

Lansforsakringar Asienfonden

Eastspring Investments - Asian Multi Factor E..
GAM Multistock SICAV - Asia Focus Equity Fund
Carnegie Asia

AlA Investment Funds - Asia (EX Japan) Equit..
BlackRock Asia Fund

# Funds Buying

[ §155M
[ $26M
$11M
I 511M
$3M
S$2M
S2M
S2M
$1IM
SIM
SOM

6. Combined Fund AUM, $

300M
200M

100M
oM

9. Cumulative Fund Flows, $

200M
100M
)

-100M

# Funds Selling

Copley Fund Research
March 17, 2025

$214M
SIS FFIIIY
55555555853
<090 <00 <O

(567M)
QS ccNNmOTT
SSa58gg9gag
5555555558
<0900 <I<0<XO

Estimated Net Fund Flows, $

S1.2M

13. Largest Estimated Fund Flows, $
Between 8/31/2024 and 2/28/2025

Fund Name New or Closed
Skandia Asia New
Lansforsakringar Asienfonden New

Value Partners Ireland Fund PL..
UBS (CH) Equity Fund - Asia (U..
TT International Funds Plc - A..
T. Rowe Price Funds SICAV - A..
T Rowe Price New Asia Fund
Sydinvest Fjernosten

Swedbank Robur Asienfond

SEB Asienfond ex Japan
BlackRock Global Funds - Asia..
BlackRock Global Funds - Asia..
Baring International Umbrella ..
Asian Equities USD

AIA Investment Funds - Asia (E..
abrdn Sustainable Asian Oppor..
AB FCP | - Asia (ex-Japan) Equ..
BlackRock Asia Fund

Eastspring Investments - Asian..
Schroder ISF - Asian Opportuni..

Asia Ex-Japan: 94 Active Asia Ex-Japan Funds, AUM $48,07Bn

$3M
$2M
SOM
SOM
SOM
SOM
SOM
SOM
SOM
SOM
SOM
SOM
SOM
SOM
SOM
SOM
SOM




Fund Ownership Profile: DLF Limited

Average Weight %

0.15%

Funds Invested %

12.8%

Fund AUM, $

S84M

1. Histogram of Fund Weights
As of 2/28/2025

2. Ave Wgt by Style

3. Funds Invested by Style

Aggressive Aggressive

Growth | 0.04% Growth 3.6%

Growth - 0.22%  Growth - 19.6%
Yield 1 0.00% Yield 1 0.0%

Funds Invested A

10. Largest Fund Weights

Fund Name )

UBS (CH) Equity Fund - Emerging Asia (USD) | MMM 1.63%
Baillie Gifford Overseas Growth Fund - Pacifi.._ 1.59%
Lansforsakringar Asienfonden _ 1.51%
Skandia Asia I 134%
Wellington Mgmt. Fds. (LU) - Asian Opportun.._ 1.32%
Allianz Global Investors Choice Fund - Asian _ 1.21%
Mirae Asset Glb. Discovery Fd. - ESG Asia Sec..j 1.14%
Allianz Intl. Invt. Fds. - Total Return Asian E.. _ 1.04%
Allianz Global Investors Fund - Total Return .. _ 1.04%

HSBC GIF - Asia (ex-Japan) Equity I 0.72%
Matthews Asia Funds - Asia ex-Japan Total R.. _ 0.68%

Allianz Global Investors Fund - Emerging Asia..- 0.50%

Source: Factset, Copley Fund Research

Average Weight A

Real Estate: Active Fund Ownership Repart

4. Average Fund Weight

0.30%
0.20%
0.15%
0.10%
0.00% A=
CHNRTII L2223 55 IY
858505858505858502585850585%
8383838383838383838383483838
7. Average Weight vs AAXJ
0.10%
0.07%
0.00% l
NN MM YT TN NMOORN RO OO — = NNMm MY
e R R e~ R R R RN RN R
2S2585858585858585858585¢85¢8
83834838383838383838383834838

# New Positions

0

11. Largest Changes in Fund Weight
Between 8/31/2024 and 2/28/2025

Fund Name New or Cl..

TT International Funds Plc - Asia (ex.. 0.00%
Sydinvest Fjernosten 0.00%
Swedbank Robur Asienfond 0.00%
SEB Asienfond ex Japan 0.00%
Nomura Fds. Ireland Plc - Asia (ex-Ja.. 0.00%
KBC Equity Fund - New Asia 0.00%
Goldman Sachs Funds Il - Asia Equity.. 0.00%
Asian Equities USD 0.00%
Lansforsakringar Asienfonden -0.18% .
Matthews Asia Funds - Asia ex-Japan.. -0.28% -
UBS (CH) Equity Fund - Emerging Asi.. -0.36% -

Mirae Asset Glb. Discovery Fd. - ESG .. -0.48%

Baillie Gifford Overseas Growth Fund.. -0.50% -
Wellington Mgmt. Fds. (LU) - Asian O.. -0.50% -
HSBC GIF - Asia (ex-Japan) Equity -0.84% _
Allianz Global Investors Fund - Emer.. -0.97% _
Allianz Global Investors Choice Fund .. -1.18% _
Allianz Intl. Invt. Fds. - Total Return.. -1.21% _
Allianz Global Investors Fund - Total .. -1.22% _

LO Funds - Asia High Conviction Close -1.31%

# Closed Positions

5. Funds Invested %

12.77%
10%
5%
0%
Pl R N R e R R N R
8888888868088 086808808806808680888088%5
O<090990 909909090900 O0OILCO0O OO
8. Funds Overweight %
12.77%
10%
5%
0%
- 8 m YT w9 9 N ® o 9 = = o M X
S 33 %: E e s >0 899
5
2 8= £ 2 5285 223852385 2
# Funds Buying

4

12. Largest Fund AUM, $

Fund Name
Baillie Gifford Overseas Growth Fund - Pacifi. . [N $60M
Allianz Global Investors Choice Fund - Asian I $4M

Skandia Asia l $4M
Allianz Global Investors Fund - Total Return . I S4M
Wellington Mgmt. Fds. (LU) - Asian OpportunA.'I S3M
HSBC GIF - Asia (ex-Japan) Equity | $2M
Lansforsakringar Asienfonden | S2M

UBS (CH) Equity Fund - Emerging Asia (USD) | S1M

Matthews Asia Funds - Asia ex-Japan Total R.. | S1IM
Mirae Asset Glb. Discovery Fd. - ESG Asia Sec..: $1M
Allianz Intl. Invt. Fds. - Total Return Asian E.. | $1M

Allianz Global Investors Fund - Emerging Asia..i SOM

Copley Fund Research
March 17, 2025

6. Combined Fund AUM, $
150M

100M
$84M
50M

oM

9. Cumulative Fund Flows, $

40M
20M
om

# Funds Selling Estimated Net Fund Flows, $

13. Largest Estimated Fund Flows, $
Between 8/31/2024 and 2/28/2025

Fund Name New or Closed

Lansforsakringar Asienfonden SOM
NEUEWSE SOM
UBS (CH) Equity Fund - Emergi.. SOM
Mirae Asset Glb. Discovery Fd... SOM
Wellington Mgmt. Fds. (LU) - .. SOM
TT International Funds Plc - A.. SOM
Sydinvest Fjernosten SOM
Swedbank Robur Asienfond SOM
SEB Asienfond ex Japan SOM
Nomura Fds. Ireland Plc - Asia.. SOM
KBC Equity Fund - New Asia SOM
Goldman Sachs Funds Ill - Asia.. SOM
Asian Equities USD SOM
Allianz Global Investors Fund -.. SOM
Allianz Intl. Invt. Fds. - Total .. (S1M) B
HSBC GIF - Asia (ex-Japan) Eq.. (52m) I
Allianz Global Investors Fund -.. (52m) -

LO Funds - Asia High Conviction Close ($3M)
Baillie Gifford Overseas Growt.. (S5M)

Allianz Global Investors Choic.. (S6M)

Asia Ex-Japan: 94 Active Asia Ex-Japan Funds, AUM $48,07Bn




Copley Fund Research
Real Estate: Active Fund Ownership Report Morch 17, 2025

Fund Ownership Profile: China Resources Mixc Lifestyle Services Ltd,
Average Weight % Funds Invested % Fund AUM, $

4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
0.23% 12.8% $114M

0.23 114M
0.20% 12.77% $
. . 100M
1. Histogram of Fund Weights 10%
As of 2/28/2025
0.10% 50M
6- 5%
0.00% oM
S253325253325283825283328¢3 S2F38252839325288382852883325 S253325253325£83323822833285
2_
0_'-]- ,,,,, - I - . 7. Average Weight vs AAXJ 8. Funds Overweight % 9. Cumulative Fund Flows, $
0-0.5% 1-1.5% 1.5-2% 2-2.5% 0.18%
12.77% oo S118M
2. Ave Wgt by Style 3. Funds Invested by Style 10%
: : 0.10%
Aggressive

0.41% Aggressive

Growth Growth 21.4% s Som
0.00%

Growth . 0.18% Growth . 10.7% S § 3 é 3
I | 522532

YT II[IIIIIIINIG STI SIS/ TLIIIIINE S33S555933 9933333333333y
EEF33585833285853358¢% EEF33885533258285838858835825% §EEF33385533555883328858338¢%
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
[0) 0,
0.00% 0.04% 0 0
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025
Fund Name ) Fund Name
T Rowe Price Asia Opportunities Fund | 2.36% Fund Name New or CL... Morgan Stanley Invt. Fds. - Asia Opportunity .. $46M Fund Name New or Closed )
T. Rowe Price Fds. OEIC - Asian Opportunitie. .. 2.34% T Rowe Price Asia Opportunities Fund . 0.46% T Rowe Price New Asia Fund I $32M SEB Asienfond ex Japan SOM§
T. Rowe Price Funds SICAV - Asian Opportuni‘.‘ 2.32% T. Rowe Price Fds. OEIC - Asian Opp.. i 0.44% Vontobel Fund - mtx Sustainable Asian Leade.. S10M Natixis Intl. Fds. (Lux) | - Nati.. SOM§
; i - Asi 0.41% = - Asi oM
JPM Asset GIM Asian Equity Active Open Mot.. | 1.78% T- Rowe Price Funds SICAV - Asian O.. ; ptly T. Rowe Price Funds SICAV - Asian ex-Japan .. [l $6M JPMorgan Funds - Asia Growth.. 20 y
i Fi - i Asi.. . i PM Tai Asia F |
T. Rowe Price Funds SICAV - Asian ex-Japan .. [N 1.68% Vontobel Fund - mtx Sustainable Asi i ° Allianz Global Investors Fund - Total Return .. [l $6M JPMorgan (Taiwan) Asia Fund |
. K h T Rowe Price New Asia Fund I 0.37% . . . : JPMorgan (Taiwan) Asia Dome.. S0M
Vontobel Fund - mtx Sustainable Asian Leade.. 1.66% X . i JPM Asset GIM Asian Equity Active Open Mot.. [l $4M . i |
Al Intl. Invt. Fds. - Total Return Asian E ! 165% T. Rowe Price Funds SICAV - Asian ex.. _ 0.35% TR Price Funds SICAV - Asian O cuni i sam JPM Asset GIM Asian Equity Ac.. SOM
1anz Intl- Invt. Fas. - Total Return Asian E..  — JPM Asset GIM Asian Equity Active O.. — .33 - Rowe Price Fnds - Astan Dpportunt... JPM Asset GIM Asia Growth Eq.. SOM
Allianz Gl?bal Investcfrs Fund - Total Return .. _ 1.65% JPM Asset GIM Asia Growth Equity M.. _ 0.28% T Rowe Price Asia Opportunltlés Fund N $2M Franklin Asian Equity Fund SOMj
T Rowe Price New Asia Fund _ 1.64% Morgan Stanley Invt. Fds. - Asia Opp.. 0.23% Morgan Stanley Instl. Fund - Asia Opportunit.. | S2M Allianz Global Investors Fund -.. SOMj
JPM Asset GIM Asia Growth Equity Mother Fu.. [N 1.41% Allianz Global Investors Fund - Total .. . 0.21% JPM Asset GIM Asia Growth Equity Mother Fu.. | $1M T. Rowe Price Fds. OEIC - Asia.. som I
Morgan Stanley Invt. Fds. - Asia Opportunity 1.35% Allianz Intl. Invt. Fds. - Total Return.. - 0.20% Allianz Intl. Invt. Fds. - Total Return Asian E.. | $1M Allianz Global Investors Fund -.. SOM l
Morgan Stanley Instl. Fund - Asia Opportunit.. 1.32% Morgan Stanley Instl. Fund - Asia Op.. [ 0.19% T. Rowe Price Fds. OEIC - Asian Opportunitie..: SOM Allianz Intl. Invt. Fds. - Total .. som Il
SEB Asienfond ex Japan | 0.00% T Rowe Price Asia Opportuniti.. SOM .
Natixis Intl. Fds. (Lux) | - Natixis Asi.. ] 0.00% Morgan Stanley Instl. Fund - A.. SOM .
JPMorgan Funds - Asia Growth Fund | 0.00% T. Rowe Price Funds SICAV - A.. som [l
JPMorgan (Taiwan) Asia Fund | 0.00% T. Rowe Price Funds SICAV - A.. ($1M) -
JPMorgan (Taiwan) Asia Domestic Op.. ] 0.00% Vontobel Fund - mtx Sustaina.. ($1M) -
Franklin Asian Equity Fund 0.00% T Rowe Price New Asia Fund (52M) |
Allianz Global Investors Fund - Emer.. | 0.00% Morgan Stanley Invt. Fds. - Asi.. (52M)

Source: Factset, Copley Fund Research
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Funds Invested %

11.7%

Average Weight %

0.12%

Fund AUM, $

S21M

1. Histogram of Fund Weights
As of 2/28/2025

2. Ave Wgt by Style

3. Funds Invested by Style

Aggressive Gro.. | 0.03% Aggressive Gro.. 3.6%

GARP | 0.00% GARP j 0.0%
Growth B 0.09% Growth sy
Value N 0.62%  value I <o0.0%

Yield I 0.64%  Yield I 33.3%

Funds Invested A

0.00%

10. Largest Fund Weights

0.00%

Fund Name

Nomura Asset Asia Attractive Div. Equity Inv.. _ 1.92%
Eastspring Investments - Asian Dynamic Fund N 1.71%

Eastspring Investments - Asian Equity _ 1.39%
Fidelity Japan Asian Equity Mother Fund _ 1.16%
LO Funds - Asia High Conviction 0.95%
UBS (CH) Equity Fund - Asia (USD) _ 0.85%

Allianz Global Investors Fund - Total Return .. I 0.82%
Allianz Intl. Invt. Fds. - Total Return Asian E.. I 0.79%
AlA Investment Funds - Asia (EX Japan) Equit.“- 0.61%

. 0.49%

Wo.16%

Allianz Global Investors Choice Fund - Asian
Handelsbanken Asien Tema

Source: Factset, Copley Fund Research

Average Weight A

Real Estate: Active Fund Ownership Repart

Fund Ownership Profile: Sun Hung Kai Properties Limited

4. Average Fund Weight

# Closed Positions

0.80%

0.60%

0.40%

0.20%

0.00%

CogNoITonoor R R S ANOR TS
§52858358583852852828585528538588588
7. Average Weight vs AAXJ
0.50%
AN

0.00% /\A-\

0.50% N
CTCTEITEEEETEEEEEE855988838
Cs5Cs505050506060680b80b0b80808828
OO0 9099090909000 qCO0OCO0OITOICOTO

# New Positions

11. Largest Changes in Fund Weight

Between 8/31/2024 and 2/28/2025

Fund Name New or Cl..

Allianz Global Investors Fund - Total .
Allianz Intl. Invt. Fds. - Total Return..
Allianz Global Investors Choice Fund ..
Vontobel Fund - mtx Sustainable Asi..
Value Partners Ireland Fund Plc - Asi..
Value Partners High Dividend Stocks ..
T. Rowe Price Funds SICAV - Asian O..
T. Rowe Price Funds SICAV - Asian ex..
T. Rowe Price Fds. OEIC - Asian Opp..
T Rowe Price New Asia Fund
Handelsbanken Asien Tema

Eastspring Investments - Asian Dyna..
Eastspring Investments - Asian Equity
UBS (CH) Equity Fund - Asia (USD)

AlA Investment Funds - Asia (EX Japa..
Nomura Asset Asia Attractive Div. Eq..
Fidelity Japan Asian Equity Mother F..
Eastspring Investments - Asian Multi ..
LO Funds - Asia High Conviction
Goldman Sachs Funds Il - Asia Equity..

. New o 82%

New o.79%

0.02%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
-0.01%
-0.02%
-0.03%
-0.04%
-0.05%
-0.07%
-0.07%
Close -0.22% §
-0.37%
Close 0.73%

5. Funds Invested %

40%

20%

11.70%
Pl R N R e R R N R
8888888868088 086808808806808680888088%5
O<090990 909909090900 O0OILCO0O OO

8. Funds Overweight %

40%

30%

20%

10% 10.64%
NN MM YT T NN OON RO O C NN MO T
CLELELEEREEDLESEEEL ORI QEY o
tE8a0adsgs088680858080b0088080688
O<090990 909909090 <C0CO0OTCOILCO0O OO

# Funds Buying

2

12. Largest Fund AUM, $

Fund Name

Eastspring Investments - Asian Dynamic Fund _ $4M

Nomura Asset Asia Attractive Div. Equity Inv.. _ $3M
[ 53m
Allianz Global Investors Fund - Total Return .. _ $3M
LO Funds - Asia High Conviction $2M
Allianz Global Investors Choice Fund - Asian _ S2M
M
s

AlA Investment Funds - Asia (EX Japan) Equit..- S1M

UBS (CH) Equity Fund - Asia (USD) . SIM

Allianz Intl. Invt. Fds. - Total Return Asian E.. . SOM

Eastspring Investments - Asian Equity

Fidelity Japan Asian Equity Mother Fund
Handelsbanken Asien Tema

6. Combined Fund AUM, $

400M

pL

9. Cumulative Fund Flows, $
200M
100M

oM

-100M
-200M

# Funds Selling

13. Largest Estimated Fund Flows, $
Between 8/31/2024 and 2/28/2025

Fund Name
Allianz Global Investors Fund -.. New
Allianz Intl. Invt. Fds. - Total .. New
Vontobel Fund - mtx Sustaina..
Value Partners Ireland Fund PL..
Value Partners High Dividend ..
UBS (CH) Equity Fund - Asia (U..
T. Rowe Price Funds SICAV - A..
T. Rowe Price Funds SICAV - A..
T. Rowe Price Fds. OEIC - Asia..
T Rowe Price New Asia Fund
Asian Equities USD

AIA Investment Funds - Asia (E..
abrdn Sustainable Asian Oppor..
AB FCP | - Asia (ex-Japan) Equ..
Eastspring Investments - Asian..
Eastspring Investments - Asian..
Allianz Global Investors Choic..
Eastspring Investments - Asian.. Close
LO Funds - Asia High Conviction
Goldman Sachs Funds Il - Asia.. Close

Asia Ex-Japan: 94 Active Asia Ex-Japan Funds, AUM $48,07Bn

Copley Fund Research
March 17, 2025

Estimated Net Fund Flows, $

S0.9M

New or Closed

$3M
WM
SOM
SOM
SOM
SOM
SOM
SOM
SOM
SOM
SOM
SOM
SOM
SOM
SOM
SOM
SOM
($1M)
($1M)
(S1M)
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Ownership by Fund Style

1. Average Weight by Style

As of 2/28/2025

Yield _ 6.13%
Aggressive Growth 2.60%

Growth - 2.58%

GARP - 2.50%

Value - 2.22%

2. Average Weight Change by Style
Between 8/31/2024 and 2/28/2025

Yield o
GARP - 0.35%

Aggressive Growth 0.13%

Growth | 0.05%

Value -0.25% .

4. Average Weight vs AAXJ by Style
As of 2/28/2025

Aggressive Growth 0.45%

Growth . 0.43%
GARP l 0.35%
Value | 0.07%

5. Average Weight vs AAXJ Change by Style
Between 8/31/2024 and 2/28/2025

Yield - 0.53%
GARP _ 0.46%

Aggressive Growth 0.24%
Growth Woex
Value -0.14% .

Real Estate: Active Fund Ownership Repart

Copley Fund Research
March 17, 2025

3. Real Estate - Average Weight by Style

30.00%-

25.00%-
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6. Real Estate - Average Weight vs AAXJ by Style
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7. Funds Invested % by Style

As Of 2/28/2025

Yield _ 100.00%
GARP _ 100.00%
Aggressive Growth 85.71%
Growth _ 82.14%
Value _ 80.00%

8. Funds Invested % Change by Style
Between 8/31/2024 and 2/28/2025

Aggressive Growth 3.57%
Yield | 0.00%
Value ] 0.00%

GARP ’ 0.00%

Growth -1.79% .

10. Funds Overweight % by Style

As Of 2/28/2025

Yield _ 100.00%
GARP _ 100.00%
Aggressive Growth 64.29%

Value _ 60.00%

Growth _ 53.57%

11. Funds Overweight % Change by Style
Between 8/31/2024 and 2/28/2025

GARP P s0.00%

Aggressive Growth 14.29%
Growth Joo3

Yield i 0.00%

Value -20.00% .

9. Real Estate - Funds Invested % by Style

100.00% —=

VJAAI—Wr\xJ~¢\NM\»J—-

100.00%

85.71%
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12: Real Estate - Funds Overweight by Style
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Style Ownership Breakdown

1. Aggressive Growth: Largest Fund Holdings

As of 2/28/2025

Morgan Stanley Invt. Fds. - Asia Opp..:

Schroder Asian Growth Fund

Morgan Stanley Instl. Fund - Asia Op..:
T Rowe Price Asia Opportunities Fund:
T. Rowe Price Fds. OEIC - Asian Opp..:
T. Rowe Price Funds SICAV - Asian 0
Nomura Fds. Ireland Plc - Asia (ex-JA.‘

C Worldwide - Asia
LO Funds - Asia High Conviction

Nikko AM Global Umbrella Fund - As..:
Mirae Asset Glb. Discovery Fd. - ESG‘.:
abrdn Sustainable Asian Opportuniti..:

5.60%
5.52%
5.49%
5.00%
4.97%
4.94%
4.72%
3.69%
3.53%
3.11%
2.71%
2.67%

6. Aggressive Growth: Average Country Weights

As of 2/28/2025

China & HK

India 0.78%
Philippines 0.14%
Thailand | 0.08%
Indonesia 0.02%
Vietnam 1 0.02%
Singapore 0.00%
Taiwan 1 0.00%
South Korea 0.00%
Malaysia 0.00%
Australia 0.00%

11. Aggressive Growth: Stock Holdings

As of 2/28/2025
Funds
Invested %
KE Holdings Inc Class A 25.00%
China Resources Mixc Lifestyl.. 21.43%
Ayala Land Inc. 17.86%
Phoenix Mills Ltd. 14.29%
Macrotech Developers Ltd. 14.29%
Godrej Properties Limited 14.29%
Prestige Estates Projects Limi.. 10.71%
China Overseas Land & Invest.. 10.71%
Swire Properties Limited YALY
Oberoi Realty Limited 7.14%

1.56%

Average
Weight %

0.61%
0.41%
0.11%
0.19%
0.20%
0.16%
0.09%
0.17%
0.06%
0.09%

Real Estate: Active Fund Ownership Repart

Copley Fund Research
March 17, 2025

2. Growth: Largest Fund Holdings
As of 2/28/2025

Wellington Mgmt. Fds. (LU) - Asian .. _ 8.61%
Lansforsakringar Asienfonden _ 7.91%
Skandia Asia [ 7.28%
Baillie Gifford Overseas Growth Fun.._ 6.26%
Alquity SICAV - Asia Fund I 5.95%
Allianz Global Investors Fund - Total.._ 5.17%
Allianz Intl. Invt. Fds. - Total Retur.. - 5.13%
JKC Fund - La Francaise JKC Asia Eq.. I 4.99%
Natixis Intl. Fds. (Lux) | - Natixis Asi.. N 4.18%

T. Rowe Price Funds SICAV - Asian e.._ 4.15%
Handelsbanken Asien Tema - 4.15%
Fidelity Japan Asian Equity Mother .. - 4.12%

7. Growth: Average Country Weights
As of 2/28/2025

China & HK [ 1-36%
India I 0.90%
Phitippines [l 0.12%

Singapore . 0.08%

Indonesia il 0.05%

Thailand il 0.05%

Vietnam 0.01%

Malaysia 0.01%

Taiwan 0.00%

South Korea | 0.00%

Japan 0.00%

Australia 0.00%

12. Growth: Stock Holdings

As of 2/28/2025
Funds Average
Invested % Weight %
KE Holdings Inc Class A 37.50% 0.65%
DLF Limited 19.64% 0.22%
China Resources Land Limited 17.86% 0.22%
Phoenix Mills Ltd. 16.07% 0.19%
Macrotech Developers Ltd. 14.29% 0.22%
China Overseas Land & Invest.. 14.29% 0.13%
Sun Hung Kai Properties Limit.. 12.50% 0.09%
SM Prime Holdings, Inc. 10.71% 0.06%
China Resources Mixc Lifestyl.. 10.71% 0.18%
Oberoi Realty Limited 8.93% 0.11%

3. GARP: Largest Fund Holdings
As of 2/28/2025

Eastspring Investments - Asian Multi..— 2.63%
Robeco Capital Gr. Fds. - Asian Star. . [N 2.37%

8. GARP: Average Country Weights

As of 2/28/2025

China & HK
Singapore - 0.35%
India [ 0.22%
Philippines - 0.21%
Taiwan I 0.17%
Thailand | 0.00%

South Korea | 0.00%
Malaysia | 0.00%
Indonesia | 0.00%

13. GARP: Stock Holdings
As of 2/28/2025

Funds

Invested %

Alliance Global Group Inc. 100.00%
Wharf Real Estate Investment.. 50.00%
UOL Group Limited 50.00%
Oberoi Realty Limited 50.00%
Link Real Estate Investment T.. 50.00%
Kerry Properties Limited 50.00%
KE Holdings Inc Class A 50.00%
Hang Lung Group Limited 50.00%
China Overseas Land & Invest.. 50.00%
Advancetek Enterprise Co. Ltd. 50.00%

I 1.56%

Average
Weight %

0.21%
0.27%
0.35%
0.22%
0.14%
0.05%
0.73%
0.09%
0.28%
0.17%

4. Value: Largest Fund Holdings

As of 2/28/2025

Value Partners Ireland Fund Plc - As“_ 3.93%
Eastspring Investments - Asian Dyna.._ 3.00%
Eastspring Investments - Asian Equity_ 2.23%

AB FCP | - Asia (ex-Japan) Equity Po..- 1.92%
Hermes Invt. Funds - Asia (ex-Japan..! 0.00%

9. Value: Average Country Weights
As of 2/28/2025

China & HK [N 1.58%
Philippines [N 0.48%

Singapore - 0.15%

Vietnam | 0.00%

Thailand | 0.00%

Indonesia | 0.00%

India | 0.00%

14. Value: Stock Holdings
As of 2/28/2025

Funds Average

Invested % Weight %

Sun Hung Kai Properties Limit.. 40.00% 0.62%
China Overseas Land & Invest.. 40.00% 0.43%
Ayala Land Inc. 40.00% 0.31%
Seazen Group Ltd. 20.00% 0.06%
Robinsons Land Corp. 20.00% 0.07%
Poly Developments & Holding.. 20.00% 0.17%
Longfor Group Holdings Ltd. 20.00% 0.20%
Country Garden Services Hold.. LR 0.04%
China Resources Land Limited 20.00% 0.07%
CapitaLand Ascendas REIT 20.00% 0.15%

5. Yield: Largest Fund Holdings

As of 2/28/2025

Nomura Asset Asia Attractive Div. E.. _ 8.36%
Value Partners High Dividend Stocks. . I 6.43%
Goldman Sachs Funds Ill - Asia Equit.. [ 3.60%

10. Yield: Average Country Weights
As of 2/28/2025

China & HK [ 5.20%
Singapore - 0.50%

Thailand 1 0.19%

India Bo.17%

Philippines | 0.04%

Malaysia | 0.04%

Taiwan X

Indonesia | 0.00%

Australia | 0.00%

15. Yield: Stock Holdings

As of 2/28/2025
Funds Average
Invested % Weight %
China Resources Land Limited 100.00% 1.71%
Longfor Group Holdings Ltd. 66.67% 0.90%
Hang Lung Properties Limited 66.67% 0.28%
CapitaLand India Trust 66.67% 0.23%
Wharf Real Estate Investment.. 33.33% 0.06%
Supalai Public Co., Ltd. 33.33% 0.19%
Sun Hung Kai Properties Limit.. 33.33% 0.64%
Sino Land Co. Ltd. 33.33% 0.14%
Seazen Group Ltd. 33.33% 0.12%
Onewo, Inc. Class H 33.33% 0.48%

Asia Ex-Japan: 94 Active Asia Ex-Japan Funds, AUM $48,07Bn
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Real Estate: Active Fund Ownership Repart

Style Ownership Activity

1. Aggressive Growth: Largest Fund Weight A 2. Growth: Largest Fund Weight A 3. GARP: Largest Fund Weight A 4. Value: Largest Fund Weight A 5. Yield: Largest Fund Weight A
Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025
Nomura Fds. Ireland Plc - Asia (ex-J.. 3.28% BlackRock Global Funds - Asian Drag.. .2.60% Robeco Capital Gr. Fds. - Asian Star.. _ Eastspring Investments - Asian Dyna.. :|0.09% Nomura Asset Asia Attractive Div. E.. _ 0.68%
T Rowe Price Asia Opportunities Fund 1.21% HSBC GIF - Asia (ex-Japan) Equity . 2.12% Eastspring Investments - Asian Multi.. ‘-0-09% Hermes Invt. Funds - Asia (ex-Japan.. ;0.00% Value Partners High Dividend Stocks. . [N 0.38%
T. Rowe Price Fds. OEIC - Asian Opp.. 1.16% Asian Equities USD . 2.10% Eastspring Investments - Asian Equity -0.22% . Goldman Sachs Funds IIl - Asia Equit.._- 0.19%
T. Rowe Price Funds SICAV - Asian O.. 1.12% Natixis Intl. Fds. (Lux) | - Natixis Asi.. . 1.66% Value Partners Ireland Fund Plc - As.. -0.23% '
Fidelity Asia Fund 0.97% Fidelity Funds SICAV - Asian Equity .. . 1.55% AB FCP | - Asia (ex-Japan) Equity Po.. -
BNP Paribas Funds - Sustainable Asi.. 0.49% Fidelity Funds SICAV - Sustainable A.. . 1.55%
Franklin Asian Equity Fund -0.32% Allianz Intl. Invt. Fds. - Total Retur.. -0.78% [
Nikko AM Global Umbrella Fund - As.. -0.87% Invesco Funds - Asia Asset Allocatio.. -0.94% .
Schroder Asian Growth Fund -0.96% Handelsbanken Asien Tema -1.18% .
iFAST-DWS Asia Premier Trust -0.97% TT International Funds Plc - Asia (e..  -1.52% .
LO Funds - Asia High Conviction -1.14% Fullerton Lux Funds - Asia Focus Eq.. --5.05%
C Worldwide - Asia -1.93% Allianz Global Investors Choice Fund.. -_-5.22%
6. Aggressive Growth: Average Country Weight A 7. Growth: Average Country Weight A 8. GARP: Average Country Weight A 9. Value: Average Country Weight A 10. Yield: Average Country Weight A
Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025
China & HK 0.38% China & HK I 0.48% China & HK I 0.43% China & HK i 0.04% China & HK — 0.40%
Thailand 0.02% Malaysia 0.01% Singapore - 0.08% Vietnam 1 0.00% Thailand _ 0.19%
Philippines 0.01% Taiwan 0.00% Thailand 1 0.00% Thailand 1 0.00% Taiwan | 0.00%
Singapore 0.00% South Korea 0.00% South Korea ; 0.00% Indonesia 1 0.00% Indonesia | 0.00%
Taiwan 0.00% Japan 0.00% Malaysia 1 0.00% India {0.00% Australia | 0.00%
South Korea 0.00% Australia 0.00% Indonesia {0.00% Singapore -0.03% [ Malaysia -0.01% [
Malaysia 0.00% Vietnam -0.02% Taiwan -0.02% I Philippines -0.26% _ India -0.01% [
Australia 0.00% Thailand -0.02% India -0.06% - Philippines -0.03% '
Vietnam 0.00% Singapore -0.04% Philippines -0.08% - Singapore -0.11% -
Indonesia -0.01% Indonesia -0.05% l
India 0.27% Philippines -0.05% K
India -0.27% |
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 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025
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
Ayala Land Inc. 3.6% 0.02% China Overseas Land & Invest.. 8.9% 0.10% Link Real Estate Investment T.. 50.0% 0.14% Wheelock & Co. Ltd. 0.0% 0.00% Supalai Public Co., Ltd. 33.3% 0.19%
Prestige Estates Projects Limi.. 3.6% 0.02% KE Holdings Inc Class A 5.4% 0.23% Kerry Properties Limited 50.0% 0.05% Wharf Real Estate Investment.. 0.0% 0.00% Yuexiu Services Group Ltd. 0.0% 0.00%
Onewo, Inc. Class H 3.6% 0.02% Sun Hung Kai Properties Limit.. 3.6% 0.03% KE Holdings Inc Class A 50.0% 0.73% Wharf (Holdings) Ltd. 0.0% 0.00% Yuexiu Real Estate Investmen.. 0.0% 0.00%
Mapletree Logistics Trust 3.6% 0.00% Godrej Properties Limited 3.6% 0.01% Wharf Real Estate Investment.. 0.0% 0.06% Vinhomes JSC 0.0% 0.00% Yuexiu Property Co., Ltd. 0.0% 0.00%
Henderson Land Developmen.. 3.6% 0.07% Oberoi Realty Limited 1.8% -0.01% Wharf (Holdings) Ltd. 0.0% 0.00% Vincom Retail JSC 0.0% 0.00% YTL Hospitality REIT 0.0% 0.00%
Amata Corp. Public Co., Ltd. 0.0% 0.00% C&D International Investment.. -1.8% -0.01% Advancetek Enterprise Co. Ltd. 0.0% -0.02% CapitaLand Ascendas REIT 0.0% -0.03% Alliance Global Group Inc. 0.0% 0.00%
Alliance Global Group Inc. 0.0% 0.00% SM Prime Holdings, Inc. -1.8% 0.00% A-Living Smart City Services .. 0.0% 0.00% Ayala Land Inc. 0.0% AIMS APAC REIT 0.0% 0.00%
Agile Group Holdings Limited 0.0% 0.00% Macrotech Developers Ltd. -1.8% -0.01% Sun Hung Kai Properties Limit.. -0.11% Ayala Corp. 0.0% -0.02% Agile Group Holdings Limited 0.0% 0.00%
DLF Limited -3.6% -0.06% Kerry Properties Limited -3.6% -0.01% Hopson Development Holding.. -0.09% Ascott Residence Trust 0.0% 0.00% A-Living Smart City Services .. 0.0% 0.00%
Phoenix Mills Ltd. -0.14% Ayala Land Inc. -3.6% -0.05% Country Garden Services Hold.. -0.11% A-Living Smart City Services .. 0.0% 0.00% Sun Hung Kai Properties Limit.. -0.27%
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Real Estate: Active Fund Ownership Repart

Aggressive Growth Funds

. . 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 8.00% 100% Funds  Average  Average
e. o0 85.71%  1000M Ticker Stock Name Invested % Weight % Weight vs.. 'UNdAUMS
1. Histogram of Fund Weights 4.00% 2 60% 80% so0m $483M 2423-HK KE.Holdings Inc Cléss A‘ 25.00% 0.61% 0.40% $142M
As of 2/28/2025 2.00% 1209-HK China Resources Mixc Lifestyl.. 21.43% 0.41% 0.36% S$64M
6 : 60% oM ALI-PH Ayala Land Inc. 17.86% 0.11% 0.08% $27M
CNmYNoN i O T NN® - m w9 ®w o = M B
A3 g H %"é £ §EE 533 g T - S 53 g 5 %ﬁé I EEE 398 g 543287-IN Macrotech Developers Ltd. 14.29% 0.20% 0.15% $20M
fEonsSsz<=zwoaz e = < e <= <88 =< fFEOovSSsE<zwsaz 533150-IN Godrej Properties Limited 14.29% 0.16% 0.12% $5M
4_
503100-IN Phoenix Mills Ltd. 14.29% 0.19% 0.14% $49M
9. AAXJ Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 688-HK China Overseas Land & Invest.. 10.71% 0.17% 0.07% S70M
2- 533274-IN Prestige Estates Projects Limi.. 10.71% 0.09% 0.06% S6M
6%
40 200M 960-HK Longfor Group Holdings Ltd. 7.14% 0.05% 0.01% S1M
. 4% 24 533273-IN Oberoi Realty Limited 7.14% 0.09% 0.06% $12M
[
T e T T Tae "o o Tae Toe Tae T ! 20 oM "J'J"—*L’rwl 2869-HK Greentown Service Group Co... 7.14% 0.04% 0.04% $20M
L e T D S N L 2.15% T] 1972-HK Swire Properties Limited 7.14% 0.06% 0.06% $15M
S - - NN ] < ) [ 0% 0
CooIILe~tesog ANy CooTIegrEeeogSanny T2 ¥ 2T 2R g
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 8/31/2024 and 2/28/2025
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs AAXJ 13. Funds Overweight % 14. Cumulative Fund Flows, $
A Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
ggressive i ! 64.29% 200M
Growth : 2.60% Agaressive 55,75 1.00% {\ 0.45% 0% ALI-PH Ayala Land Inc. 3.57% 0.02% $18M
Passive - 243y Growth ' 0.00% } oM CPN-TH Central Pattana Public Co. Ltd. 3.57% 0.04% $4M
' ' -1.00% 40% -200M 533274-IN Prestige Estates Projects Limi.. 3.57% 0.02% $2M
-2.00% A 20% (5289M) 12-HK Henderson Land Developmen.. 3.57% 0.07% S11M
4. Largest Fund Weights § % % %%2 E ?%E % % § % § %n ,g § g;n 85_ § Eﬂ 5:.1 %:‘" fé § § 8‘5 5:.1 E" 759-SG Yoma Strategic Holdings Ltd. 0.00% 0.00% SOM
BZONISS=TIZTuws502 8 I < 8 I < o8 X 8 I € 8 I < 08 X WHA-TH WHA Corporation Public Com.. 0.00%
;\““d Nas"‘e o It Fas. - Asia © s 4o 000402-CN  Financial Street Holdings Co.,.. 0.00% 0.00% SOM
lorgan Stanley Invt. Fds. - Asia Opportunity .. . i
! -CN henzh h T.. . B M
Schroder Asian Growth Fund | 5.52% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight 000069-¢ S enzlen Ove'iseas Chinese 0.00% 0.00% 30
Morgan Stanley Instl. Fund - Asia Opportunit... 5.49% Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025 000031-CN GréndJov Holdings Group Co.,.. 0.00% 0.00% SOM
T Rowe Price Asia Opportunities Fund ] 5.00% Fund N Fund N . 000002-CN China Vanke Co., Ltd Class A 0.00% 0.00% SOM
: und Name und Name ock Name -
i - Asi iti f f 532868-IN DLF Limited
T. Rowe Pr1.ce Fds. OEIC Asnan. Opportunme-..‘ 4.97% Nomura Fds. Ireland Plc - Asia.. i3.28% Nomura Fds. Ireland Plc - A.. Henderson Land Devel.. | 2.00% .
T. Rowe Price Funds SICAV -.As1an Opportun_]..l 4.94% T Rowe Price Asia Opportuniti.. 1.21% T Rowe Price Asia Opportu.. KE Holdings Inc Class A i 503100-IN Phoenix Mills Ltd.
Nomura Fds. Ireland Plc - Asia (ex-Japan) Hi.. | 4.72% T. Rowe Price Fds. OEIC - Asia.. 0 1.16% T. Rowe Price Fds. OEIC - .. KE Holdings Inc Class A
C Worldwide - Asia ‘ 3.69% T. Rowe Price Funds SICAV - A.. AP T. Rowe Price Funds SICAV .. KE Holdings Inc Class A
LO Funds - Asia High Conviction | 3.53% Schroder Asian Growth Fund -0.96% Schroder Asian Growth Fund Phoenix Mills Ltd. 21. Largest Stock Level Estimated Fund Flows
Nikko AM Global Umbrella Fund - Asia (ex-Ja.. | 3.11% iFAST-DWS Asia Premier Trust  -0.97% [ LO Funds - Asia High Convi.. KE Holdings Inc Class A Between 8/31/2024 and 2/28/2025
LO Funds - Asia High Conviction -1.14% Nikko AM Global Umbrella .. Godrej Properties Lim.. .
C Worldwide - Asia }-1.93% iFAST-DWS Asia Premier Tr.. Godrej Properties Lim.. Ticker Stock Name
5L ¢ Stock Level Fund Weight ALI-PH Ayala Land Inc. $18M
. Largest Stock Level Fund Weights
s g 12-HK Henderson Land Development Co. .. $S11M
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 533273-IN Oberoi Realty Limited S7TM
Morgan Stanley Invt. Fds. -.. KE Holdings Inc Class A = 3.70% Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025 543287-IN Macrotech Developers Ltd. $4M
Morgan Stanley Instl. Fund .. KE Holdings Inc Class A | 3.63% CPN-TH Central Pattana Public Co. Ltd SaM
Fidelity Asia Fund China Overseas Land .. | 2.67% Fund Name ) Fund Name Stock Name ) . .
T Rowe Price Asia Opportu.. KE Holdings Inc Class A " 2.65% Nomura Fds. Ireland Plc - Asia.. sm Nomura Fds. Ireland Plc - A.. Henderson Land Devel.. 1S1IM 688-HK China Qverseas Land & Investment .. S4M
T. Rowe Price Fds. OFIC - KE Holdings Inc Class A ™ 2.63% FTIF SICAV - Asian Growth Fund [ S16M Nomura Fds. Ireland Plc - A.. Ayala Land Inc. 1 S9M 16-HK Sun Hung Kai Properties Limited ($1M)
: ) § . ng : 2.617 Fidelity Asia Fund ) FTIF SICAV - Asian Growth .. Ayala Land Inc. 1 S9M 2869-HK Greentown Service Group Co. Ltd. ($1M)
T. Rowe Price Funds SICAV ... KE Holdings Inc Class A [l 2.61% Nordea 1 - Asian Stars Equity .. [ 53m FTIF SICAV - Asian Growth .. Oberoi Realty Limited LS WHATH WHA Corporation Public Compan s
TRowe P"fe Asia Opportu.. ChlAna Resources MTXC - B 2.36% Vontobel Fund - mtx Sustaina.. ($1M) | Morgan Stanley Invt. Fds. -.. China Resources Mixc .. (52m) § . Y
T. Rowe Price Fds. OEIC - .. China Resources Mixc - 2.34% Morgan Stanley Instl. Fund - A.. (54M) | Morgan Stanley Instl. Fund .. KE Holdings Inc Class A ($3M) | 532868-IN DLF Limited ($3M) K
T. Rowe Price Funds SICAV .. China Resources Mixc o 2.32% LO Funds - Asia High Conviction ($5M) [ LO Funds - Asia High Convi.. KE Holdings Inc Class A (S4M) [ 1209-HK China Resources Mixc Lifestyle Serv.. ($4M) [
Schroder Asian Growth Fund Phoenix Mills Ltd. 2.3 Morgan Stanley Invt. Fds. - Asi.. ($74M) | Morgan Stanley Invt. Fds. -.. KE Holdings Inc Class A (S71M) | 2423-HK KE Holdings Inc Class A ($76M) 1

Source: Factset, Copley Fund Research
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Real Estate: Active Fund Ownership Repart

Growth Funds , . 4 4
. . 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 A A
8.00% 28 Ticker Stock Name unds verage  AVerage g AUM §
6.00% 90% Invested % Weight % Weight vs..
1. Histogram of Fund Weights 4.00% 2 585 2.1 ® $843M 2423-HK KE Holdings Inc Class A 37.50% 0.65% 0.44% $188M
As of 2/28/2025 2.00% e 80% . 532868-IN DLF Limited 19.64% 0.22% 0.15% $83M
- : 0B 1109-HK China Resources Land Limited 17.86% 0.22% 0.06% $23M
8- TSeTIget 2285838 TRe g eRs g T2 e el g 503100-IN  Phoenix Mills Ltd. 16.07% 0.19% 0.14% $109M
83832355358 58¢8 8 2 2 8 2 8 = 8 2§ 8 2 8 8 32
7- b - 688-HK China Overseas Land & Invest.. 14.29% 0.13% 0.03% S70M
6- 543287-IN Macrotech Developers Ltd. 14.29% 0.22% 0.17% $27M
5- 9. AAXJ Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 16-HK Sun Hung Kai Properties Limit.. 12.50% 0.09% SOM
4- SMPH-PH SM Prime Holdings, Inc. 10.71% 0.06% S$5M
3- 6% 100 200m 1209-HK China Resources Mixc Lifestyl.. 10.71% 0.18% 0.13% $50M
2- 4% ]’L 533273-IN Oberoi Realty Limited 8.93% 0.11% 0.08% $12M
1 'l . l l 50 oM . ALI-PH Ayala Land Inc. 7.14% 0.06% 0.02% $51M
LI P L e e R B S e 2% 2.15% 34 823-HK Link Real Estate Investment T.. 7.14% 0.05% SOM
N — In NI M In ¥ I I In O In R
SV e S e S s At B G SR G 0% 0 200M
S T SSSIIEERTREES58888 SHEIIEEETEERSR8R8Y T2 38558 88
2228223298232 ¢82328¢822 2322823282323 ¢9232¢22 22 22 2 2 2 2 2 . X
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 8/31/2024 and 2/28/2025
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs AAXJ 13. Funds Overweight % 14. Cumulative Fund Flows, $
) ) Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
G : 500M .
rowth - 2.58% 0.43% 60% 53.57% 688-HK China Overseas Land & Invest.. 8.93% 0.10% $74M
Passive - 2.13% Growth 82.1% 0.00% ‘/ - oM 2423-HK KE Holdings Inc Class A 5.36% 0.23%
! 533150-IN Godrej Properties Limited 3.57% 0.01% S17M
2.00% A 20% -300M ($576M) 16-HK Sun Hung Kai Properties Limit.. 3.57% 0.03% $3M
4. Largest Fund Weights COPIger i2R58RR T e 2 e85y T 2228y 533273-IN Oberoi Realty Limited 1.79% $3M
8288233232582 & 2 8 2 % &8 3 8§ 28483 %48 3 WHA-TH WHA Corporation Public Com.. 1.79% 0.00%
Fund Name ;
CPN-TH Central Pattana Public Co. Ltd.
Wellington Mgmt. Fds. (LU) - Asian Opportun. . [N 8.61% A17U-SG Capitaland Ascendas REIT
Lansforsakringar Asienfonden [ 7.91% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight apitatan fcen as
Skandia Asia 728 Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025 1908-HK C&D International Investment. .
Baillie Gifford Overseas Growth Fund - Pacifi.._ 6.26% Fund N Fund N stock N SMPH-PH SM Prime Holdings, Inc. 0.00% SOM
; und Name und Name ock Name
i - Asi . . 543287-IN Macrotech Developers Ltd. ™
Alq_u1ty SICAV - Asia Fund I 5.95% BlackRock Global Funds - Asia.. 1 2.60% Asian Equities USD China Resources Land .. J—.00% P 3
Allianz Global Investors Fund - Total Return .. SN 5.17% HSBC GIF - Asia (ex-Japan) Eq.. . Fidelity Funds SICAV - Asia.. China Overseas Land .. e AUPH Ayala Land Inc.
Allianz Intl. Invt. Fds. - Total Retur Asian E... I 5.13% Asian Equities USD PR Fidelity Funds SICAV - Sust.. China Overseas Land .. -7
JKC Fund - La Francaise JKC Asia Equity . 4.99% Natixis Intl. Fds. (Lux) | - Nati.. i 1.66% Fidelity Invt. Funds - Sustai.. China Overseas Land .. - 1.65%
Natixis Intl. Fds. (Lux) | - Natixis Asia Equity .. I 4.18% Invesco Funds - Asia Asset Allo.. -0.94% K Allianz Intl. Invt. Fds. - Tot.. DLF Limited -1.21% 21. Largest Stock Level Estimated Fund Flows
T. Rowe Price Funds SICAV - Asian ex-Japan .. [l 4.15% Handelsbanken Asien Tema -1.18% l JKC Fund - La Francaise JK.. Phoenix Mills Ltd. -1.22% Between 8/31/2024 and 2/28/2025
TT International Funds Plc - A.. -1.52% Allianz Global Investors Fu.. DLF Limited =-1.22% i
Allianz Global Investors Choic.. 1-5.22%; Allianz Global Investors Ch.. Phoenix Mills Ltd. -2.01% Ticker Stock Name ,
. 688-HK China Overseas Land & Investment .. i yZ
5. Largest Stock Level Fund Weights . L H
532832-IN Indiabulls Real Estate Limited . s30m
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 533150-IN Godrej Properties Limited - S17M
Wellington Mgmt. Fds. (LU).. KE Holdings Inc Class A ‘.14% Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025 1109-HK China Resources Land Limited - ST1IM
Man Funds plc - GLG Asia e.. KE Holdings Inc Class A -2.87% 16-HK Sun Hung Kai Properties Limited l $3M
Matthews Asia Funds - Asia.. KE Holdings Inc Class A [llll2.79% Fynd_Name ) . and _Name St°_Ck Name ) 101-HK Hang Lung Properties Limited | S
Lansforsakringar Asienfond.. KE Holdings Inc Class A -2.73% Fidelity Funds SI(}AV - Sustaln.}. ! $23M F1qe!1ty funds SICAV - Sust.. Ch1f1a Overseas Land .. ;:$50M !
. . Schroder ISF - Asian Opportuni.. i $18M Baillie Gifford Overseas Gr.. Indiabulls Real Estate ..  S30m ALI-PH Ayala Land Inc. (57m) I
JKC Fund - La Francaise JK.. China Resources Land ..l 2.73% R H - X R : 4
Kandia Asi KE Holdings Inc Class A I 2.72% BlackRock Global Funds - Asia.. Ls1m Fidelity Funds SICAV - Asia.. China Overseas Land .. J $19M A17U-SG CapitaLand Ascendas REIT S7™M) B
Skandia Asia odings Inc Class A § : Baillie Gifford Overseas Growt.. STM Schroder ISF - Asian Opport.. Phoenix Mills Ltd. | EN ) R ]
BlackRock Global Funds - A... KE Holdings Inc Class A Bl 2.55% Handelsbanken Asien Tema (S52M) E BlackRock Global Funds - A.. KE Holdings Inc Class A ($7M) i 532929-IN Brigade Enterprises Limited (S8M) '
Wellington Mgmt. Fds. (LU).. Macrotech Developers. . il 2.50% T. Rowe Price Funds SICAV - A..  ($3M) E Fidelity Funds SICAV - Asia.. KE Holdings Inc Class A ($9M) [ 683-HK Kerry Properties Limited (Som) I
Lansforsakringar Asienfond.. Macrotech Developers..- 2.32% T Rowe Price New Asia Fund ($17M) Allianz Global Investors Ch.. Phoenix Mills Ltd. }(S10M) 532868-IN DLF Limited ($15M) -
Skandia Asia Macrotech Developers.. [l 2.05% Allianz Global Investors Choic.. i(529M) Fidelity Funds SICAV - Sust.. KE Holdings Inc Class A i(527Mm) 2423-HK KE Holdings Inc Class A ($34M) i

Source: Factset, Copley Fund Research
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Real Estate: Active Fund Ownership Repart

GARP Funds , . , 4
. . 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
10.00% Jom Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
1. Histogram of Fund Weights 100% AGI-PH Alliance Global Group Inc. 100.00% 0.21% 0.21% SOM
As of 2/28/2025 5.00% 50% 100.00% 10M S8M U14-56 UOL Group Limited 50.00% 0.35% 0.35% $2M
37 0.00% oM 823-HK Link Real Estate Investment T.. 50.00% 0.14% S1M
§ % g igﬁé % %gﬁ % % § § ?,) Ez,, "E’ § E;,, E,ﬁ § E“ § gn % § E,, % § E,, 688-HK China Overseas Land & Invest.. 50.00% 0.28% 0.18% SOM
BEONISSIIZw 02 e =T = 68 2 < 8 = e = = 6 2 <= 8 = 683-HK Kerry Properties Limited 50.00% 0.05% 0.05% SOM
533273-IN Oberoi Realty Limited 50.00% 0.22% 0.19% S1M
9. AAXJ Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 2423-HK KE Holdings Inc Class A 50.00% 0.73% 0.52% STM
1997-HK Wharf Real Estate Investment.. 50.00% 0.27% 0.20% S1M
6% 15 5M 1442-TW Advancetek Enterprise Co. Ltd. 50.00% 0.17% 0.17% S1M
4% 10 ll 10-HK Hang Lung Group Limited 50.00% 0.09% 0.09% SOM
10 oM a i SMPH-PH SM Prime Holdings, Inc. 0.00% 0.00% SOM
L 2.15% 5 5 H78-SG Hongkong Land Holdings Limi.. 0.00% 0.00% SOM
0% ]
CegIIeg-t=o9950nTy ToQyIegrtosognanny SosToenreeggoNngy
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 8/31/2024 and 2/28/2025
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs AAXJ 13. Funds Overweight % 14. Cumulative Fund Flows, $
. ‘ 00% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
GARP - 2.50% . 5.00% ! 9% 20M 823-HK Link Real Estate Investment T.. 50.00% 0.14% $1M
i GARP 100.0% N i
passive - 2.13% ‘ 0.35% 50% oM SOM 2423-HK KE Holdings Inc Class A 50.00% 0.73% SIM
i 1 0.00% /\]A\\f‘ U14-5G UOL Group Limited 0.00% 0.08% $1M
-5.00% 0% oM T82U-SG Suntec Real Estate Investmen.. 0.00% 0.00% SOM
4, Largest Fund Weights TSEREeT SR ERRS TR RS G TS E T ERRE SMRA-ID PT Summarecon Agung Tk 0.00% U SOM
d2588z2332%2e58482 8 2 248 2 28 2 & 2 28 32 & 48 2 SMPH-PH SM Prime Holdings, Inc. 0.00% 0.00% $OM
Fund Name 000656-CN  Jinke Property Group Co., Lt.. 0.00% 0.00% SOM
15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight 000402-CN Financial Street Holdings Co.,.. 0.00% 0.00% SOM
Eastspring Investments - Asian Multi Factor 2.63% Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025 000069-CN Shenzhen Overseas Chinese T.. 0.00% 0.00% SOM
Equity Fund 000031-CN  Grandjoy Holdings Group Co.,.. 0.00% 0.00% SOM
Fund Name Fund Name Stock Name . 000002-CN China Vanke Co., Ltd Class A 0.00% 0.00% $OM
Robeco Capital Gr. Fds. - A.. KE Holdings Inc Class A R X R
Robeco Capital Gr. Fds. - Asian Eastspring Investments - As.. Link Real Estate Inves.. W 0.28% 16-HK Sun Hung Kai Properties Limit..
Stars Equities Eastspring Investments - As.. UOL Group Limited I 0.16%
Robeco Capital Gr. Fds. - Asian Stars Equities 2.37% Eastspring Investments - As.. Wharf Real Estate Inv.. §0.12%
Eastspring Investments - As.. Advancetek Enterpris.. -0.04% | 21. Largest Stock Level Estimated Fund Flows
Eastspring Investments - Asian .0.09% Eastspring Investments - As.. Oberoi Realty Limited £-0.13% Between 8/31/2024 and 2/28/2025
Multi Factor Equity Fund : Robeco Capital Gr. Fds. - A.. Alliance Global Group .. [_-0.16% .
Robeco Capital Gr. Fds. - A.. China Overseas Land .. -0.51% Ticker Stock Name .
. 823-HK Link Real Estate Investment Trust i S1M
5. Largest Stock Level Fund Weights . H
2423-HK KE Holdings Inc Class A i SIM
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ U14-5G UOL Group Limited S1M
Robeco Capital Gr. Fds. - A.. KE Holdings Inc Class A -.46% Between 8/31/2024 and 2/28/2025 Between 8/31/2024 and 2/28/2025 1997-HK Wharf Real Estate Investment Com.. SIM
Eastspring Investments - As.. UOL Group Limited W 0.69% 683-HK Kern e i H
! y Properties Limited I som
Robeco Capital Gr. Fds. - A.. China Overseas Land .. Jll 0.57% Fund Name X Fund Néme SF°Ck Name . 10-HK Hang Lung Group Limited . SoM
Eastspring Investments - As.. Wharf Real Estate Inv.. . 0.53% i Eastspring Irfvestments - As.. Link Reefl Estate Inves.. ] S1M ' !
) . i | Robeco Capital Gr. Fds. - Asian i Robeco Capital Gr. Fds. - A.. KE Holdings Inc Class A $1M 000002-CN China Vanke Co., Ltd Class A ] SOM
Eastspring Investments - As.. Oberoi Realty Limited [l 0.44% s i SOM . . !
" ¢ ! Stars Equities | Eastspring Investments - As.. UOL Group Limited S1M 1442-TW Advancetek Enterprise Co. Ltd SoM [
Robeco Capital Gr. Fds. - A.. Alliance Global Group ..l 0.35% i . M t
i A Eastspring Investments - As.. Wharf Real Estate Inv.. S1IM 688-HK China Overseas Land & Investment som
Eastsprfng Investments - As.. Afjvancetek Enterpris.. I 0.34% Robeco Capital Gr. Fds. - A.. Alliance Global Group .. i : e .- ]
Eastspring Investments - As.. Link Real Estate Inves. | 0.28% Eastspring Investments - Asian som | Eastspring Investments - As.. Oberoi Realty Limited 16-HK Sun Hung Kai Properties Limited (S1M) i
Eastspring Investments - As.. Hang Lung Group Limi‘.'l 0.19% Multi Factor Equity Fund Eastspring Investments - As.. Advancetek Enterpris.. SOM 754-HK Hopson Development Holdings Limi.. ($1M)
Eastspring Investments - As.. Kerry Properties Limit..] 0.09% Robeco Capital Gr. Fds. - A.. China Overseas Land .. $0M 6098-HK Country Garden Services Holdings ..  ($1M)

Source: Factset, Copley Fund Research
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Value Funds

Fund Ownership Profile

1. Histogram of Fund Weights

As of 2/28/2025

2. Ave Wgt by Style
Passive

Value

4. Largest Fund Weights

Fund Name

Value Partners Ireland Fund Plc - Asia

(ex-Japan) Equity Fd.

Eastspring Investments - Asian Dynamic Fund

Eastspring Investments - Asian Equity

AB FCP | - Asia (ex-Japan) Equity Portfolio

[ PREY
2

3. Funds Invested by Style

Value

3.93%

3.00%

2.23%

1.92%

5. Largest Stock Level Fund Weights

Fund Name

Eastspring Investments - As..
Eastspring Investments - As..
Eastspring Investments - As..
AB FCP | - Asia (ex-Japan) ..
Value Partners Ireland Fun..
Eastspring Investments - As..
Value Partners Ireland Fun..
AB FCP | - Asia (ex-Japan) ..
Value Partners Ireland Fun..
Value Partners Ireland Fun..

Stock Name

Sun Hung Kai Properti.. [Ill1.71%
Sun Hung Kai Properti. - 1.39%
China Overseas Land .. [l 1.28%
Ayala Land Inc. 6%
Longfor Group Holding. - 1.01%
China Overseas Land .. [l 0.85%
Poly Developments & .. . 0.83%

CapitaLand Ascendas . . 0.76%
Ayala Corp. Ho.51%
Ayala Land Inc. [ 0.40%

Source: Factset, Copley Fund Research

Real Estate: Active Fund Ownership Repart

6. Average Fund Weight

8.00% 100%
6.00% 90%
4.00%
2. 80%
00% 2.22%
COpIver iRy S
E3553555558 558 %
9. AAXJ Weight
6%
20
4%
2% 10
2.15%
0% 0
SUCSTIILSNERTR]50RRY B>
3%533355555523585% 2%

12. Average Weight vs AAXJ

100%

2.00%

0.00% 50%

0.07%

-2.00% 0%
TOCI2 ek 2R 53RY b
8335555552853 E

15. Largest Changes in Fund Weight

Between 8/31/2024 and 2/28/2025

Fund Name .

Eastspring Investments - Asian i

Dynamic Fund | 0.09%

Eastspring Investments - Asian
Equity

Value Partners Ireland Fund Plc
- Asia (ex-Japan) Equity Fd.

AB FCP | - Asia (ex-Japan)
Equity Portfolio

16. Largest Estimated Fund Flows, $
Between 8/31/2024 and 2/28/2025

Fund Name

Value Partners Ireland Fund Plc

- Asia (ex-Japan) Equity Fd. SOM

(51M) .
(51M) -

Eastspring Investments - Asian
Dynamic Fund

Eastspring Investments - Asian
Equity

AB FCP | - Asia (ex-Japan)

Equity Portfolio (52M)

7. Funds Invested %

Augl3

10. # of Companies Invested

8. Combined Fund AUM, $
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11. Monthly Fund Flows, $
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13. Funds Overweight %

Aug13

Nov20

14. Cumulative Fund Flows, $

Dec21
Aug23

May22
Nov23

60100% Som
oM
-50M
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17. Largest Changes in Stock Weight
Between 8/31/2024 and 2/28/2025
Fund Name Stock Name .
Value Partners Ireland Fun.. Longfor Group Holding.. W0.19%
Eastspring Investments - As.. China Overseas Land .. !0.11%
Value Partners Ireland Fun.. Seazen Group Ltd. I 0.07%
Value Partners Ireland Fun.. China Resources Land .. | 0.04%
AB FCP | - Asia (ex-Japan) .. CapitaLand Ascendas .. -0.17% .
Eastspring Investments - As.. China Overseas Land .. -0.19% .
Value Partners Ireland Fun.. Ayala Land Inc. -0.30% -
AB FCP | - Asia (ex-Japan) .. Ayala Land Inc. 1-0.74%;
18. Largest Estimated Stock Fund Flows, $
Between 8/31/2024 and 2/28/2025
Fund Name Stock Name
Value Partners Ireland Fun.. Robinsons Land Corp. $0M§
Value Partners Ireland Fun.. Ascott Residence Trust S0M
Value Partners Ireland Fun.. Ayala Land Inc. SOMj
Value Partners Ireland Fun.. Ayala Corp. SOMj
Eastspring Investments - As.. China Overseas Land .. SOM -
AB FCP | - Asia (ex-Japan) .. CapitaLand Ascendas .. (S1M)

($1M)
(S$1M)

China Overseas Land ..
Ayala Land Inc.

Eastspring Investments - As..
AB FCP | - Asia (ex-Japan) ..

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

Ticker

ALI-PH
688-HK
16-HK
RLC-PH
HMN-SG
AC-PH
A17U-SG
960-HK
6098-HK
600048-CN
1109-HK
1030-HK

Stock Name InvesFt:de:
Ayala Land Inc. 40.00%
China Overseas Land & Invest.. 40.00%
Sun Hung Kai Properties Limit.. 40.00%
Robinsons Land Corp. 20.00%
Ascott Residence Trust 20.00%
Ayala Corp. 20.00%
CapitaLand Ascendas REIT 20.00%
Longfor Group Holdings Ltd. 20.00%
Country Garden Services Hold.. 20.00%
Poly Developments & Holding.. 20.00%
China Resources Land Limited 20.00%
Seazen Group Ltd. 20.00%

Copley Fund Research
March 17, 2025

20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 8/31/2024 and 2/28/2025

Ticker
VRE-VN
VHM-VN
U14-SG
T82U-SG
SPALI-TH
SMRA-ID
000671-CN
000656-CN
000402-CN
000069-CN
000031-CN
000002-CN

Stock Name

Vincom Retail JSC

Vinhomes JSC

UOL Group Limited

Suntec Real Estate Investmen..
Supalai Public Co., Ltd.

PT Summarecon Agung Tbk
Yango Group Co., Ltd. Class A
Jinke Property Group Co., Lt..
Financial Street Holdings Co.,..
Shenzhen Overseas Chinese T..
Grandjoy Holdings Group Co.,..
China Vanke Co., Ltd Class A

21. Largest Stock Level Estimated Fund Flows
Between 8/31/2024 and 2/28/2025

Ticker
VRE-VN

VHM-VN
U14-SG
T82U-SG
SPALI-TH
SMRA-ID
000031-CN
000002-CN
16-HK
A17U-SG
ALI-PH
688-HK

Stock Name
Vincom Retail JSC

Vinhomes JSC

UOL Group Limited

Suntec Real Estate Investment Trust
Supalai Public Co., Ltd.

PT Summarecon Agung Tbk

Grandjoy Holdings Group Co., Ltd. ..

China Vanke Co., Ltd Class A
Sun Hung Kai Properties Limited
CapitaLand Ascendas REIT
Ayala Land Inc.

China Overseas Land & Investment ..

Asia Ex-Japan: 94 Active Asia Ex-Japan Funds, AUM $48,07Bn

Funds Invested..

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

Weights Weightve. FU1dAUMS
0.31% 0.28% S4M
0.43% 0.33% $5M
0.62% 0.43% STM
0.07% 0.07% SOM
0.00% 0.00% SOM
0.10% 0.07% SOM
0.15% 0.05% S2M
0.20% 0.16% SOM
0.04% 0.04% SOM
0.17% 0.15% SOM
0.07% SOM
0.06% 0.06% 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
0.00% SOM
0.00% SOM

SOM
$0)
SOM
SOM
SOM
$0)
SOM
SOM
SOM -
(S1M)

($1M)

($1M)




Yield Funds

Fund Ownership Profile

1. Histogram of Fund Weights

As of 2/28/2025

2

2. Ave Wgt by Style

.2.13%

Passive

Yield

4. Largest Fund Weights

Fund Name

Nomura Asset Asia Attractive Div. Equity

Investment Mother Fd.

Value Partners High Dividend Stocks Fund

Goldman Sachs Funds Ill - Asia Equity Income

[ ERE

3. Funds Invested by Style

Yield

.100.0%
% H

8.36%

6.43%

3.60%

5. Largest Stock Level Fund Weights

Fund Name
Goldman Sachs Funds Il - ..

Nomura Asset Asia Attracti..
Nomura Asset Asia Attracti..
Value Partners High Divide..

Goldman Sachs Funds Il - ..

Value Partners High Divide..
Value Partners High Divide..
Nomura Asset Asia Attracti..
Nomura Asset Asia Attracti..
Value Partners High Divide..

Stock Name

China Resources Land .. II2.24%
Sun Hung Kai Properti.. [l 1.92%
China Resources Land .. [l 1.81%
Onewo, Inc. Class H . 1.43%
Longfor Group Holding. Jill 1.36%
Longfor Group Holding. JIll 1.34%
China Resources Land . 1.08%
CK Asset Holdings Lim.. [l 1.07%
China Overseas Land .. il 0.66%
Hang Lung Properties I 0.57%

Source: Factset, Copley Fund Research

Real Estate: Active Fund Ownership Repart

6. Average Fund Weight

30.00%
20.00%
10.00% .13%
0.00%
TOPI0el i2R59]%
E3E3¥5585EERES
2.15%
cree

12. Average Weight vs AAXJ

20.00%
10.00% A’fﬂﬂ”f ULQ:%
0.00%

15. Largest Changes in Fund Weight
Between 8/31/2024 and 2/28/2025

Fund Name

Nomura Asset Asia Attractive
Div. Equity Investment Mother
Fd.

Value Partners High Dividend
Stocks Fund

Goldman Sachs Funds Ill - Asia
Equity Income

. 0.19%

16. Largest Estimated Fund Flows, $
Between 8/31/2024 and 2/28/2025

Fund Name

Nomura Asset Asia Attractive
Div. Equity Investment Mother
Fd.

Value Partners High Dividend

Equity Income

.

7. Funds Invested %

100%
100.00%
- ®m 1n © © o = ™
T w0 owm Y9 >
¢ ¥ 5 & 2 5 8 2
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10. # of Companies Invested
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13. Funds Overweight %
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8. Combined Fund AUM, $

1000M
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S117M
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14. Cumulative Fund Flows, $

17. Largest Changes in Stock Weight
Between 8/31/2024 and 2/28/2025

Fund Name

Goldman Sachs Funds Il - ..
Nomura Asset Asia Attracti..
Value Partners High Divide..
Nomura Asset Asia Attracti..
Value Partners High Divide..
Nomura Asset Asia Attracti..
Value Partners High Divide..
Value Partners High Divide..

18. Largest Estimated Stock Fund Flows, $
Between 8/31/2024 and 2/28/2025

Fund Name

Nomura Asset Asia Attracti..
Goldman Sachs Funds IIl - ..
Value Partners High Divide..
Value Partners High Divide..

$1M

Stocks Fund i Som Nomura Asset Asia Attracti..
Nomura Asset Asia Attracti..
Goldman Sachs Funds Il - Asia ($1M) Nomura Asset Asia Attracti..

Goldman Sachs Funds Il - ..

600M
400M
200M
0 $2M
oM
conToer ceg SR
R EEE R
Stock Name .
Longfor Group Holding.. 0.78%!
Supalai Public Co., Ltd. - 0.56%
Onewo, Inc. Class H i 0.30%
China Resources Land .. - 0.30%
Ayala Land Inc. [.-0‘08%
CapitaLand India Trust E-0.09%
Capitaland India Trust E-0.09%
Far East Consortium .. E-0.17%
Stock Name
Supalai Public Co., Ltd. SIM

Longfor Group Holding.. | SIM
CapitaLand India Trust | som
Ayala Land Inc. | SOM
CK Asset Holdings Lim.. | SOM
China Resources Land .. | SOM
Hang Lung Properties .. ] SOM

China Resources Land .. $0M

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

Ticker

1109-HK
CY6U-SG
960-HK
101-HK
SPALI-TH
JYEU-SG
J69U-SG
ALI-PH
AC-PH
9CI-SG
8583-MY
83-HK

Stock Name InvesFt:zdﬁz
China Resources Land Limited 100.00%
CapitaLand India Trust 66.67%
Longfor Group Holdings Ltd. 66.67%
Hang Lung Properties Limited 66.67%
Supalai Public Co., Ltd. 33.33%
Lendlease Global Commercial.. 33.33%
Frasers Centrepoint Trust 33.33%
Ayala Land Inc. 33.33%
Ayala Corp. 33.33%
CapitaLand Investment Limited 33.33%
Mah Sing Group Bhd. 33.33%
Sino Land Co. Ltd. 33.33%

Copley Fund Research
March 17, 2025

20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 8/31/2024 and 2/28/2025

Ticker
759-SG
725-SG
WO05-SG
UOS-AU
U14-SG
T8B-SG
000656-CN
000402-CN
000069-CN
000031-CN
000002-CN
16-HK

Stock Name

Yoma Strategic Holdings Ltd.
Yanlord Land Group Limited
Wing Tai Holdings Limited
United Overseas Australia Ltd
UOL Group Limited

Viva Industrial Trust

Jinke Property Group Co., Lt..
Financial Street Holdings Co.,..
Shenzhen Overseas Chinese T..
Grandjoy Holdings Group Co.,..
China Vanke Co., Ltd Class A
Sun Hung Kai Properties Limit..

21. Largest Stock Level Estimated Fund Flows
Between 8/31/2024 and 2/28/2025

Ticker
SPALI-TH

960-HK
759-5G
725-SG
W05-SG
UOS-AU
000402-CN
000069-CN
000031-CN
000002-CN
1109-HK
16-HK

Stock Name

Supalai Public Co., Ltd.
Longfor Group Holdings Ltd.
Yoma Strategic Holdings Ltd.
Yanlord Land Group Limited
Wing Tai Holdings Limited
United Overseas Australia Ltd

Funds Invested..

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

Financial Street Holdings Co., Ltd. ..

Shenzhen Overseas Chinese Town C..

Grandjoy Holdings Group Co., Ltd. ..

China Vanke Co., Ltd Class A
China Resources Land Limited
Sun Hung Kai Properties Limited

Asia Ex-Japan: 94 Active Asia Ex-Japan Funds, AUM $48,07Bn

($1M)

Weights Weightve. FU1dAUMS
1.71% 1.55% $22M
0.23% 0.23% S5M
0.90% 0.85% $22M
0.28% 0.28% SOM
0.19% 0.19% S1M
0.10% 0.10% $1M
0.11% 0.11% $1M
0.04% S2M
0.00% SOM
0.05% S$2M
0.04% 0.04% S2M
0.14% 0.09% SIM

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
0.00% SOM

S1IM
S1IM
SOM
SOM
SOM
SOM
SOM
SOM
SOM
SOM
SoM [
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Real Estate: Active Fund Ownership Repart

Historical Gap Analysis

1: Real Estate - Portfolio Weight Z-Score 2. Real Estate - , Total Number of Funds Ever Invested,
Fund Name 100~
B # Funds Ever Invested 95.0
90.00% -
90- I # Funds Invested
M Difference
80.00%— 80-
80
70-
70.00%—
60—
60.00% -
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£ 40—
o
(7]
=
o
c
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[ ey e 15.0
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o S55=zeIBS0EI<F =2fa EESESILEIEEILIIL SZEZES50F28 The blue line shows the total number of funds (out of 94) who have ever owned Real Estate stocks. The green area shows the number
The Z-Score of current weights versus history for all current and previous holders of Real Estate stocks. A value of 100% means today's of funds invested at any one time and the red line the difference. A downward sloping red line means existing investors are closing out
weight is the highest on record for that fund, zero the lowest. positions, a rising red line means previous investors are buying back in.
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Fund Level Historical Exposure Analysis

1: Real Estate - Highest Fund Level Z-Score

Fund Name

Skandia Asia

Baillie Gifford Overseas Growth Fund - Pacific Fund
Lansforsakringar Asienfonden

Nordea 1 - Asian Stars Equity Fund

Morgan Stanley Invt. Fds. - Asia Opportunity Fund
Wellington Mgmt. Fds. (LU) - Asian Opportunities Fund
Morgan Stanley Instl. Fund - Asia Opportunity Portfolio
Comgest Growth Plc - Growth Asia (ex-Japan)

T. Rowe Price Funds SICAV - Asian ex-Japan Eq. Fund
UBS (CH) Equity Fund - Emerging Asia (USD)

T Rowe Price New Asia Fund

Fidelity Japan Asian Equity Mother Fund

Fidelity Funds SICAV - Asian Equity Fund

Source: Factset, Copley Fund Research

Fund Z-Score

89.2%

87.9%
80.1%
78.7%
77.5%
77.1%
| 75.6%
I 70.0%
[ 65.0%
I 4. 2%
I 1.5%
I 5:.1%
I 51.3%

Real Estate: Active

Fund Ownership Report
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Fund Weight, %

Max Fund Weight, %

8.16%

7.12%

9.41%

3.00%
7.22%

| 7.26%
W 0.92%
I 6.39%
— s.39%
I 6.62%
I 7.60%

7.28%
6.26%
7.91%
2.50%
5.60%

8.61% |
, 5.49% '
mo.72%
| 4. 15%
I— .46%
I 4.07%
I . 12%
I 3.06%

I 5.57%

2: Real Estate - Lowest Fund Level Z-Score

Fund Name
AB FCP | - Asia (ex-Japan) Equity Portfolio

Fund Z-Score
| 0.00%

Baring AM (Japan) Asia Future Growth Equity Mother Fund 0.00%

BL - Equities Asia

CompAM Fund - Cadence Strategic Asia

E Fund Asia Selected Stock Fund

Fullerton Lux Funds - Asia Focus Equities

GAM Multistock SICAV - Asia Focus Equity Fund
GemAsia

Hermes Invt. Funds - Asia (ex-Japan) Equity Fund
JPMorgan (Taiwan) Asia Domestic Opportunities Fund
JPMorgan (Taiwan) Asia Fund

JPMorgan Funds - Asia Growth Fund

LUX IM - Pictet Asian Equities

Meiji Yasuda Asset Meiji Yasuda Asia Equity Mother Fund
Mirabaud - Equities Asia ex-Japan

Pictet - Asian Equities (ex-Japan)

Schroder ISF - Asian Opportunities

Handelsbanken Asien Tema

C Worldwide - Asia

iShares Tr. - MSCI All Country Asia ex-Japan ETF
abrdn Sustainable Asian Opportunities Fund

UBS (CH) Equity Fund - Asia (USD)

Eastspring Investments - Asian Equity

Goldman Sachs Funds SICAV - Asia Equity Portfolio
Carnegie Asia

Invesco Funds - Asia Asset Allocation Fund

Nomura Asset Asia Attractive Div. Equity Investment Moth‘.:

Eastspring Investments - Asian Dynamic Fund

JPM Asset GIM Asia Growth Equity Mother Fund (Inst. Only)

AlA Investment Funds - Asia (EX Japan) Equity Fund
Fidelity Invt. Funds - Asia Fund

Vontobel Fund - mtx Sustainable Asian Leaders (ex-Japan)

Value Partners Ireland Fund Plc - Asia (ex-Japan) Equity Fd.:

Sydinvest Fjernosten

Mirae Asset Glb. Discovery Fd. - ESG Asia Growth Equity F

Invesco Funds - Asia Opportunities Equity Fund
Robeco Capital Gr. Fds. - Asian Stars Equities
Nordea Asian Stars Fund

KBC Equity Fund - New Asia

BlackRock Global Funds - Asian Growth Leaders Fund

Source: Factset, Copley Fund Research

| 0.00%
| 0.00%
| 0.00%
| 0.00%
| 0.00%
| 0.00%
| 0.00%
| 0.00%
| 0.00%
| 0.00%

| 0.00%
| 0.00%
| 0.00%
| 0.00%
10.63%

0.77%
0.92%
1.01%
2.01%
2.05%
2.38%
2.86%
3.57%
3.72%
4.42%
4.47%
4.60%
5.06%
5.57%
6.20%
6.37%
6.53%
7.28%
7.98%
9.12%
9.85%
10.56%

11.05% |

Fund Weight, %

1.92%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
2.44%
4.15%
3.69%
2.13%
2.67%
2.34%
D223
10.32%
0.78%
0.73% .
8.36% |
3.00% :
1.41%
2.38%
1.04%
1.66%
3.93%
[ 1.41%
10.31%
10.64%
2.37%
1.04%
1.26%
2.87%

Asia Ex-Japan: 94 Active Asia Ex-Japan Funds, AUM $48,07Bn

Max Fund Weight, %
T 13.32%

[ 0.10%

" 4.59%
3.97%
5.63%
8.12%

o 15.21%

11.54%

0 414%

S 17.30%
6.49%
8.51%

1 3.75%

019.19%
16.19%
10.67%
14.84%
10.83%
14.88%

6.91%
11.81%

7.86%
9.66%

6.49%

21.86%
19.69%
63.58%

9.74%
11.92%

4.48%
16.05%
12.31%
15.11%

21.62%

04.31%

8.07%
12.98%
10.55%

T 4.22%

25.97%
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Buying Potential

1: Real Estate - Potential Buying if Fund Matches iShares Tr. - MSCI All Country Asia ex-Japan ETF Weight of 2.15%

Fund Name
Hermes Invt. Funds - Asia (ex-Japan) Equity Fund

Fidelity Invt. Funds - Asia Fund

FTIF SICAV - Asian Growth Fund

Fidelity Funds SICAV - Asian Special Situations Fund

E Fund Asia Selected Stock Fund

JPMorgan Funds - Asia Growth Fund

Pictet - Asian Equities (ex-Japan)

BL - Equities Asia

LUX IM - Pictet Asian Equities

Fullerton Lux Funds - Asia Focus Equities

Invesco Funds - Asia Opportunities Equity Fund

Swedbank Robur Asienfond

Nordea Asian Stars Fund

Vontobel Fund - mtx Sustainable Asian Leaders (ex-Japan)
JPMorgan (Taiwan) Asia Fund

GemAsia

CG Nouvelle Asie

KBC Equity Fund - New Asia

Sydinvest Fjernosten

GAM Multistock SICAV - Asia Focus Equity Fund

Mirae Asset Glb. Discovery Fd. - ESG Asia Growth Equity Fund
Goldman Sachs Funds SICAV - Asia Equity Portfolio

Baring AM (Japan) Asia Future Growth Equity Mother Fund
Mirabaud - Equities Asia ex-Japan

Invesco Funds - Asia Asset Allocation Fund

Meiji Yasuda Asset Meiji Yasuda Asia Equity Mother Fund
JPM Asset GIM Asian Equity Active Open Mother Fund (Inst.)
AB FCP | - Asia (ex-Japan) Equity Portfolio

CompAM Fund - Cadence Strategic Asia

JPMorgan (Taiwan) Asia Domestic Opportunities Fund
Carnegie Asia

JPM Asset GIM Asia Growth Equity Mother Fund (Inst. Only)
Comgest Growth Plc - Growth Asia (ex-Japan)

Baring International Umbrella Fund - Asia Growth Fund
Robeco Capital Gr. Fds. - Sustainable Asian Stars Equities
BlackRock Asia Fund

Allianz Global Investors Fund - Emerging Asia Equity

TT International Funds Plc - Asia (ex-Japan) Equity Fund
iShares Tr. - MSCI All Country Asia ex-Japan ETF
PineBridge Global Funds - Asia (ex-Japan) Equity Fund

Source: Factset, Copley Fund Research

Total Fund AUM, $

Latest Real Estate Weight, %

[ $3,287M ] 0.00%

DU s2,956M
e 51, 787m
O $1,951M
T ST7M

T se3M

i se03m

[ $356M

0 $281M

- $261M

[ $307M

[ se02m

[ s288m

T S623M

0 $140M

1 5135m

0 s183m

[ s274m

[ s7em
1 $90m
11 599m
1l s90m
1 S60M
1 $50M
I $85M
1 553m

177 $235M
- $312M
$30M
$30M
$44M

1 $74M
$38M

11 $100M
$21M
$15M
$38M
$42M
SOM

11 $145M

[ 104y
e 108y
S 1.19%
| 0.00%

 0.00%

| 0.00%

| 0.00%

 0.00%

| 0.00%

D 0.64%
T 1.51%
D 104w
[ 1.66%
| 0.00%

| 0.00%

T 0.74%
P 126
O 141

| 0.00%

e 0.31%

032

0.00%

0.00%

P 0.73%

| 0.00%

P 1.78%
O 1.92%
0.00%

0.00%

[ 0.78%
[ 1.41%
P 0.72%
O 79
[ 1.56%
e 17s%
] 2.02%
O 2.11%
e 2.13%
e 216

Gap to Benchmark, %

SOM
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Potential Buying, $
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Total Fund AUM, $

Real Estate: Active Fund Ownership Repart

Selling Potential

1: Real Estate - Potential Selling if Fund Matches iShares Tr. - MSCI All Country Asia ex-Japan ETF Weight

Fund Name

Total Fund AUM, $

Latest Real Estate Weight, %

Gap to Benchmark, %

Potential Selling, $

Baillie Gifford Overseas Growth Fund - Pacific Fund $3,778M 6.26% | 4.11% |
Morgan Stanley Invt. Fds. - Asia Opportunity Fund $3,443M 5.60% _ 3.45% ($119M) _
Value Partners High Dividend Stocks Fund $1,544M 6.43% : 4.28% (S66M) —
Schroder Asian Growth Fund $1,613M 5.52% — 337 (s54M)
T Rowe Price New Asia Fund $1,967M 4.07% 1 92% (s38M)
Fidelity Funds SICAV - Sustainable Asia Equity $2,705M 3.07% - 0.92% (525M) -
Schroder ISF - Asian Opportunities $5,495M 2.44% . 0.29% ($16M) -
Wellington Mgmt. Fds. (LU) - Asian Opportunities Fund $242M 8.61% 6.46% ($16M) -
Skandia Asia $289M 7.28% 5.13% s15%)
Nomura Fds. Ireland Plc - Asia (ex-Japan) High Conviction $489M 4.72% _ 2.57% ($13M) -
Handelsbanken Asien Tema S616M 4.15% _ 2.00% ($12M) -
BlackRock Global Funds - Asian Dragon Fund $724M 3.77% _ 1.62% ($12M) -
Allianz Global Investors Fund - Total Return Asian Equity $359M 5.17% _ 3.02% (S11M) -
Nomura Asset Asia Attractive Div. Equity Investment Mother Fd. $164M 8.36% 6.21% ($10M) -
C Worldwide - Asia $651M 3.69% I 1.54% s10m) I
Fidelity Funds SICAV - Asian Equity Fund $1,046M 3.06% - 0.91% ($10M) .
Asian Equities USD [ $630M 3.41% I 1.26% (ssm) I
Lansforsakringar Asienfonden 1 $134m 7.91% : 5.76% (sam) I
T. Rowe Price Funds SICAV - Asian ex-Japan Eq. Fund ‘ $361M EREY _ 2.00% (S7M) .
Allianz Global Investors Choice Fund - Asian $369M 3.92% .77 0 |
HSBC GIF - Asia (ex-Japan) Equity $313M 3.68% 1 53% $5m) I
SEB Asienfond ex Japan [ $306M 3.69% _ 1.54% ($5M) I
Morgan Stanley Instl. Fund - Asia Opportunity Portfolio 1 $128M 5.49% _ 3.34% (54M) l
T. Rowe Price Funds SICAV - Asian Opportunities Equity Fund [ $150M 4.94% e 2.79% (am) 1l
LO Funds - Asia High Conviction ‘ $256M 3.53% _ 1.38% ($4M) I
BlackRock Global Funds - Asian Growth Leaders Fund $456M 2.87% - 0.72% ($3M) l
Fidelity Asia Fund $610M 2.67% I 0.52% 3w I
T Rowe Price Asia Opportunities Fund S7T9M 5.00% _ 2.85% ($2M) |
Eastspring Investments - Asian Dynamic Fund $241M 3.00% - 0.85% ($2M) |
Fidelity Japan Asian Equity Mother Fund [ $101M 4.12% I 1.57% (2m) |
Matthews Asia Funds - Asia ex-Japan Total Return Equity Fund $151M 3.47% _ 1.32% ($2M) |
Allianz IntL. Invt. Fds. - Total Return Asian Equity Fund | $56M 5.13% I 2.98% (s2m) |
Goldman Sachs Funds Il - Asia Equity Income 1 5111m 3.60% _ 1.45% (S52M) |
Nordea 1 - Asian Stars Equity Fund $413M 2.50% . 0.35% ($1™) |
UBS (CH) Equity Fund - Emerging Asia (USD) 1 590M 3.46% I 1 31% s |
Eastspring Investments - Asian Multi Factor Equity Fund ] $243M 2.63% - 0.48% ($1M) |
Man Funds plc - GLG Asia ex Japan Equity $149M 2.87% - 0.72% ($1™) |
Natixis Intl. Fds. (Lux) | - Natixis Asia Equity Fund | 539m 4.18% I 2.03% (S1M) |
Alquity SICAV - Asia Fund | $21M 5.95% i 3.80% ($1M) |
Fidelity Invt. Funds - Sustainable Asia Equity Fund ] $39M 2.95% I o0.50% (S1M) |

Source: Factset, Copley Fund Research
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Falls in Stock Ownership

Real Estate: Active

Fund Ownership Report

Copley Fund Research
March 17, 2025

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

Ticker
4-HK
16-HK
688-HK
1113-HK
683-HK
AC-PH
1109-HK
1972-HK
AGI-PH
2202-HK
12-HK
SPALI-TH
6098-HK
H78-SG
C38U-5G
101-HK
823-HK
CPN-TH
83-HK
PWON-ID
RLC-PH
3900-HK
U14-SG
CTRA-ID
2869-HK
960-HK
9CI-SG
1997-HK
10-HK
SMPH-PH
ALI-PH
000002-CN
A17U-SG
542602-IN
532832-IN
8583-MY
J69U-SG
35-HK
6049-HK
VHM-VN

Stock Name

Wharf (Holdings) Ltd.

Sun Hung Kai Properties Limited

China Overseas Land & Investment Limited
CK Asset Holdings Limited

Kerry Properties Limited

Ayala Corp.

China Resources Land Limited

Swire Properties Limited

Alliance Global Group Inc.

China Vanke Co., Ltd Class H

Henderson Land Development Co. Ltd.
Supalai Public Co., Ltd.

Country Garden Services Holdings Co. Ltd.
Hongkong Land Holdings Limited
CapitaLand Integrated Commercial Trust
Hang Lung Properties Limited

Link Real Estate Investment Trust
Central Pattana Public Co. Ltd.

Sino Land Co. Ltd.

PT Pakuwon Jati Tbk

Robinsons Land Corp.

Greentown China Holdings Ltd.

UOL Group Limited

PT Ciputra Development Tbk

Greentown Service Group Co. Ltd.
Longfor Group Holdings Ltd.

CapitaLand Investment Limited

Wharf Real Estate Investment Company Limited
Hang Lung Group Limited

SM Prime Holdings, Inc.

Ayala Land Inc.

China Vanke Co., Ltd Class A

CapitaLand Ascendas REIT

Embassy Office Parks REIT

Indiabulls Real Estate Limited

Mah Sing Group Bhd.

Frasers Centrepoint Trust

Far East Consortium International Limited
Poly Property Services Co., Ltd. Class H
Vinhomes JSC

Source: Factset, Copley Fund Research
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32.05%
28.81%
28.38%
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24.59%
20.45%
20.97%
19.67%
19.15%
16.95%
16.95%
16.95%
18.03%
14.63%
9.84%
12.16%
8.20%
8.06%
8.06%
8.82%
10.75%
11.70%
9.57%
9.20%
6.78%
13.16%
17.98%
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7.94%
7.45%
5.08%
4.62%
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4.40%
4.26%
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Methodology

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

COPLEY
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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 (94) in the analysis.

Average Weight vs AAXJ: The average weight minus the weight in the iShares
Tr. - MSCI All Country Asia ex-Japan 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 (94) in the analysis.

Funds 0/W: The total number of funds with a larger weight in any dimension
than the iShares Tr. - MSCI All Country Asia ex-Japan ETF, divided by the total
number of funds (94) in the analysis.

AUM, $: The combined AUM allocated to a particular dimension across the 94
active Asia Ex-Japan 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.

Asia Ex-Japan: 94 Active Asia Ex-Japan Funds, AUM $48,07Bn
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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
Tr. - MSCI All Country Asia ex-Japan 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 Tr. - MSCI
All Country Asia ex-Japan 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 Tr. - MSCI All Country Asia ex-Japan 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 abave classifications.

Asia Ex-Japan: 94 Active Asia Ex-Japan Funds, AUM $48,07Bn
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Sentiment Grid

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

The Y-Axis measures where today's ownership levels in each dimension sit relative to the
long-term range. We calculate the Z-Score of today's average weight, funds invested % and
funds o/w % relative to all monthly observations in our fund history (going back to 7/31/201).
A figure close to 100% would indicate today's positioning is close to its maximum ever level, a
figure close ta zero, the lowest.

The X-axis provides a measure of short-term fund activity, or ‘Momentum', by looking at the
changes in average weight, funds invested %, funds o/w % and the net buyers vs sellers
between 8/31/2024 and 2/28/2025, relative to each dimension. A figure above 50% means a
dimension has seen relative increases in ownership, a figure below 50% indicates a relative
decrease in positioning. The size of the bubble represents the average weight of each
dimension

Country Sentiment Grid
Momentum Measure Between 8/31/2024 - 2/28/2025
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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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