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Introduction

For benchmark comparisons, we use the iShares MSCI Emerging
Markets ETF, proportionally adjusted to remove any cash holdings.
All Fund Flow calculations are on a best estimates basis. We use
monthly position changes and month end prices to estimate the net
buying and selling value for each stock within each fund in our

Copley Fund Research specialises in the analysis of equity fund
holdings. In this chart pack, we analyze South Korea Financials
holdings within our active GEM fund universe. We analyze the latest
published filings for all funds and aggregate them together as of
7/31/2024. We show the most recent snapshot in positioning, time

series data going back to 1/31/2008 and recent allocation shifts by analysis.
the managers in our analysis. The current fund sample spans 351 All activity data is calculated b he filing d £1/31/2004
active funds with a combined AUM of $424.12Bn. undU;t/li\B/;%OZGAtfu Is calculated between the filing dates o

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,

Emerging Markets: 351 Active GEM Funds, AUM $424,12Bn
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Section 1

South Korea Financials Country
Sector Positioning Overview

- Country Sector Peer Group Analysis

Section 2

South Korea Financials Industry
Positioning Overview

- Industry Positioning & Activity
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South Korea Financials Stock
Positioning Overview

- Stock Positioning & Activity

Section 4
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- Long-Term Fund Positioning by
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Copley Fund Research
June 21, 2024

South Korea Financials: Active Fund Ownership Report

Country Sector Peer Group Positioning

1: Average Fund Weight 2: Percentage of Funds Invested 3: Combined Fund AUM, $

As of 7/31/2024

Taiwan Information Technolo. . | 13.89%

As of 7/31/2024

Taiwan Information Technolo..

As of 7/31/2024
Taiwan Information Technolo.. _ $54,129M

South Korea Information Tec.. _ 6.64% South Korea Information Tec. . [E i 96.6% South Korea Information Tec.. [ $26,235M
China & HK Consumer Discret. . ] 6.38% China & HK Consumer Discret. . [ 96.6% China & HK Consumer Discret. . FE] $23,804M
India Financials _ 5.19% India Financials _ 93.2% India Financials D $22,600M
China & HK Communication S.. [T 4.54% China & HK Industrials [ 89.7% China & HK Communication ... [ $19,540M
China & HK Financials [ 3.22% China & HK Financials [ 86.9% Cash & Other Products Cash .. I $11,360M

China & HK Industrials _ 2.80% China & HK Communication S.. _ 85.8% China & HK Financials _ $11,082M

Cash & Other Products Cash .. [EE 2.51% Brazil Financials ] 83.5% China & HK Industrials [ $10,711M

India Information Technology [T 2.42% Indonesia Financials [ 80.1% United States Information Te.. [ $9,551M

South Korea Financials _ 1.94% India Information Technology _ 79.5% India Information Technology _ $8,503M

India Consumer Discretionary _ 1.85% China & HK Consumer Staples _ 78.1% Indonesia Financials [ $7,789M

Indonesia Financials - 1.80% Mexico Consumer Staples _ 74.9% Brazil Financials - $6,713M

Brazil Financials [ 1.55% Mexico Financials [ 74.1% India Consumer Discretionary I $6,636M

India Industrials [ 1.54% China & HK Information Tech.. I ] 68.4% India Industrials [ $6,489M

China & HK Consumer Staples - 1.33% India Consumer Discretionary _ 67.2% South Korea Financials - $6,347M

Mexico Consumer Staples [ 1.33% India Industrials [ 66.4% China & HK Consumer Staples [III $5,868M

South Korea Consumer Discre. . [l 1.26% South Korea Consumer Discre. . I ] 65.8% India Energy [ $5,670M

India Energy - 1.24% China & HK Health Care _ 65.0% Mexico Consumer Staples - $5,402M

Argentina Consumer Discretio. .l 1.12% South Korea Financials I 64.4% India Consumer Staples [ $5,185M

India Health Care - 1.10% India Health Care _ 63.2% India Health Care - $4,802M

China & HK Information Tech.. [l 1.09% South Africa Financials [ 63.0% Argentina Consumer Discretio.. [ $4,657M

Source: Factset, Copley Fund Research

4: Average Fund Weight vs EEM

Source: Factset, Copley Fund Research

5: Percentage of Funds Overweight

Source: Factset, Copley Fund Research

6: Number of Companies Invested

As of 7/31/2024 As of 7/31/2024 As of 7/31/2024

Cash & Other Products Cash .. [ 2.51% Indonesia Financials [ 70.7% China & HK Industrials e 212
Argentina Consumer Discretio.. _ 1.12% Mexico Financials _ 63.2% China & HK Consumer Discret..— 198
Indonesia Financials | 0.82% Brazil Financials _ 60.7% Taiwan Information Technolo. . [ 167
South Korea Financials - 0.55% South Korea Information Tec.. | 57.0% China & HK Information Tech.. _ 166
Mexico Consumer Staples [T 0.55% India Financials [ 57.0% China & HK Health Care e 127

China & HK Industrials [ 0.54% Mexico Consumer Staples [ 56.7% India Industrials I 124

Mexico Financials - 0.52% China & HK Industrials _ 55.8% China & HK Materials _ 117

India Financials | 0.51% South Korea Financials I 51.6% China & HK Financials [ 108

United States Information Te.. | 0.50% China & HK Consumer Discret.. _ 51.6% India Financials e 93

Brazil Industrials - 0.47% Taiwan Information Technolo.. _ 51.3% China & HK Consumer Staples _ 83

Brazil Financials | 0.43% Brazil Industrials [ 50.4% India Materials e 83

India Industrials -0.62% - Qatar Utilities I 1.4% India Consumer Discretionary _ 75

India Consumer Discretionary -0.66% - Colombia Utilities . 1.4% South Korea Industrials _ 74

Kuwait Financials -0.66% [ Qatar Materials f1.1% Taiwan Industrials e 69

South Korea Industrials -0.66% - Kuwait Financials l 1.1% South Korea Information Tec.. _ 67

China & HK Communication S.. -0.74% - Czech Republic Utilities j1.1% South Korea Consumer Discre. . [ 62

India Energy -0.77% - Taiwan Energy '0-9% China & HK Real Estate T 56

India Materials -0.83% - Kuwait Communication Servic. | 0.9% China & HK Communication S.. _ 52

China & HK Financials -1.12% [ Egypt Real Estate fo.9% India Health Care [ 46

Saudi Arabia Financials -1.25% [ Turkey Materials ] 0.6% South Korea Materials _ 45

Taiwan Financials -1.60% [ Kuwait Real Estate ] 0.3% South Korea Financials [ 39

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

Emerging Markets: 351 Active GEM Funds, AUM $424,12Bn
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Time-Series Analysis

3. South Korea Financials

Combined Fund AUM, $

2. South Korea Financials

Funds Invested %

1. South Korea Financials

Average Fund Weight

$6,347M
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Source: Factset, Copley Fund Research

6. South Korea Financials
Monthly Fund Flows, $
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Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

9. South Korea Financials
Cumulative Fund Flows, $

48

8. South Korea Financials

7. South Korea Financials

Average Weight vs EEM

Funds Overweight %

$3,639M
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Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research
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South Korea Financials: Active Fund Ownership Report

Fund Level Holding Distributions

1: South Korea Financials - Histogram of Fund Weights 2: South Korea Financials - Distribution of Fund Weights
As of 7/31/2024 As of 7/31/2024
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Fund Level Holdings Detail

South Korea Financials: Active Fund Ownership Report

Copley Fund Research
June 21, 2024

1: South Korea Financials - Largest Fund Weights / Number of Holdings

As of 7/31/2024

Fund Name
Orbis SICAV - Emerging Markets Equity Fund

M&G Investment Funds (7) OEIC - Global Emerging Markets Fund
AB FCP Il - Emerging Market Value Portfolio

AQR UCITS Funds - Sustainable Emerging Relaxed Constraint Eq.
DWS Invest - ESG Emerging Markets Top Dividend

Delaware Emerging Markets Fund

Nordea 1 - Stable Emerging Markets Equity Fund

Schroder ISF - Emerging Market Value

Macquarie VIP Emerging Markets Series

Allianz Global Investors Fund - Emerging Markets Equity SRI
Franklin Emerging Market Core Equity (IU) Fund

Macquarie Fd. Sol. - Emerging Markets Fund

Pzena Value Funds PLC - Emerging Markets Select Value Fund
Swedbank Robur Global Emerging Markets

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

Overstone Fund PLC - Emerging Markets Equity Fund

Pzena Value Funds Plc - Emerging Markets Focused Value Fund
Barrow Hanley Concentrated Emerging Markets ESG Opps. Fund
AQR Emerging Multi-Style Il Fund

Skyline Umb. Fd. ICAV - ARGA Emerging Market Equity Fund
Inv. Smlr. Co. and Mkts. Invt. Ser. - Glb. Em. Mkts. Fd. (UK)
Numeric Emerging Markets Equity

Skagen Kon Tiki

Sanford C Bernstein Fund - Emerging Markets Portfolio
Artemis Investment Funds ICVC - Global Emerging Markets
MFS Emerging Markets Equity Fund

Sparinvest SICAV - Ethical Emerging Markets Value

Lazard Glb. Active Fds. Plc - Emerging Markets Eq. Adv. Fd.
Advisors Series Tr. - Pzena Emerging Markets Value Fund
Advisors Inner Circle - Acadian Emerging Markets Portfolio
Allianz Global Investors Fund - Emerging Mkts Eq. Oppo.
Sparinvest Value Emerging Markets

Quoniam Fds. Selection SICAV - EM Equities Minrisk

RBC Funds Trust - Emerging Markets Equity Fund

MFS Investment Funds - Blended Research Em Markets Equity Fd.

Pictet Global Selection Fund - Global High Yield Emerg. Eq.
AMC Expert Fund - BCV Global Emerging Equity ESG

GS Funds - Emerging Markets CORE Equity Portfolio

CPR Invest - GEAR Emerging

Source: Factset, Copley Fund Research

Market Cap Focus Latest Fund Weight

Blend I 25.34%
Large-cap _ 12.32%
Large-cap _ 11.32%
Blend [ 9.59%
Large-cap _ 9.27%
Large/Megacap _ 8.93%
Blend - 8.49%
Small/Midcap I 8.30%
Large/Megacap - 7.78%
Large-cap - 7.37%
Large-cap - 7.25%
Large/Megacap - YAKS
Large-cap - 7.00%
Blend [ 6.85%
Large-cap - 6.60%
Large-cap - 6.56%
Small/Midcap - 6.20%
Large-cap - 6.17%
Blend . 6.09%
Large-cap - 6.05%
Large-cap - 6.02%
Large/Megacap - 5.98%
Large/Megacap - 5.97%
Large-cap - 5.87%
Large-cap - 5.46%
Large-cap - 5.39%
Large/Megacap - 5.17%
Blend sy
Large-cap - 5.10%
Large-cap - 5.09%
Large-cap - 5.02%
Large-cap - 4.94%
Large-cap - 4.90%
Blend . 481%
Large-cap 4.78%
Large/Megacap - 4.74%
Blend - 4.48%
Large-cap - 4.33%
Large-cap - 4.28%
Large-cap - 4.26%
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2: South Korea Financials - Largest Fund AUM / Average Holding Size, $

As of 7/31/2024

Fund Name
Orbis SICAV - Emerging Markets Equity Fund

Delaware Emerging Markets Fund

MFS Emerging Markets Equity Fund

St. James's Place Unit Trust - Emerging Markets Equity

RBC Funds Trust - Emerging Markets Equity Fund

Lazard Emerging Markets Equity Portfolio

GS Funds - Emerging Markets CORE Equity Portfolio

Federated Hermes Invt. Funds - Global Emerging Markets Equity
Hartford Schroders Emerging Markets Equity Fund

Fidelity Series Emerging Markets Fund

M&G Investment Funds (7) OEIC - Global Emerging Markets Fund
Advisors Series Tr. - Pzena Emerging Markets Value Fund
Schroder ISF - Emerging Markets

Robeco Capital Gr. Fds. - Emerging Stars Equities

Skagen Kon Tiki

JPMorgan Fund ICVC - Emerging Markets Income Fund

AQR UCITS Funds - Sustainable Emerging Relaxed Constraint Eq.
Swedbank Robur Global Emerging Markets

Goldman Sachs Emerging Markets Equity Insights Fund
Causeway Emerging Markets Fund

Candriam Sustainable - Equity Emerging Markets

American Funds Developing World Growth & Income Fund
Principal Funds, Inc. - Origin Emerging Markets Fund

Amundi Funds - Emerging Markets Equity Focus

Sanford C Bernstein Fund - Emerging Markets Portfolio
Calvert Emerging Markets Equity Fund

JPMorgan Funds - Emerging Markets Opportunities Fund
Driehaus Mutual Funds - Emerging Markets Growth Fund
Robeco Capital Gr. Fds. - QI Emerging Markets Active Equities
T Rowe Price Emerging Markets Discovery Stock Fund

Artemis Investment Funds ICVC - Global Emerging Markets
Macquarie VIP Emerging Markets Series

Robeco Capital Gr. Fds. - QI Emerging Conservative Equities
JPMorgan Funds - Emerging Markets Dividend Fund

Pacific Capital UCITS Funds Plc - North of South EM

Redwheel Global Emerging Markets Fund

Fidelity SAI Emerging Markets Low Volatility Index Fund
Allspring Emerging Markets Equity Fund

Candriam Equities L - Emerging Markets

Polar Capital Funds Plc - Emerging Market Stars Fund

Source: Factset, Copley Fund Research

Market Cap Focus Latest Fund AUM

Blend
Large/Megacap
Large/Megacap
Large-cap
Large-cap
Large-cap
Large-cap
Large/Megacap
Large/Megacap
Large/Megacap
Large-cap
Large-cap
Large/Megacap
Large-cap
Large-cap
Large-cap
Blend

Blend
Large-cap
Large-cap
Large-cap
Large-cap
Large/Megacap
Large/Megacap
Large-cap
Large/Megacap
Large/Megacap
Large/Megacap
Large-cap
Large-cap
Large-cap
Large/Megacap
Large-cap
Large-cap
Blend
Large-cap
Large-cap
Large/Megacap
Large-cap
Large/Megacap
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Average Holding Size
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Country Sector Peer Group Ownership Changes

South Korea Financials: Active

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

Taiwan Information Technolo..
China & HK Communication S..
South Korea Financials

India Consumer Discretionary
China & HK Industrials

India Industrials

South Korea Information Tec..
India Information Technology
India Communication Services
China & HK Information Tech..
South Korea Industrials

South Korea Materials

Brazil Materials

China & HK Consumer Staples
Brazil Energy

China & HK Health Care

China & HK Consumer Discret..
Mexico Financials

Indonesia Financials

Mexico Consumer Staples
Brazil Financials

Source: Factset, Copley Fund Research

[ 1.55%
[T 0.60%
J—0.44%
[ 0.33%
[ 0.30%
[ 0.28%
[ 0.27%
[ 0.15%
[ 0.14%
mo.11%
[m0.10%
-0.17% [
-0.17% [
-0.20% [
-0.23% [
-0.29% [
-0.31% [
-0.38% [
-0.40% |
-0.43% [
-0.60% [

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

South Korea Information Tec..
South Korea Financials

Saudi Arabia Financials
Taiwan Materials

China & HK Communication S..
China & HK Real Estate

China & HK Consumer Discret..
Egypt Financials

Saudi Arabia Materials

South Korea Materials

Brazil Energy

India Consumer Discretionary
Mexico Consumer Staples
Brazil Financials

India Materials

India Utilities

Indonesia Financials

Mexico Financials

India Financials

India Industrials

Taiwan Information Technolo..

Source: Factset, Copley Fund Research

-0.26% [
-0.48% (I

Fund Ownership Report

Copley Fund Research
June 21, 2024

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

Argentina Communication Ser..
Argentina Consumer Discretio..

Argentina Consumer Staples
Argentina Energy

Argentina Financials
Argentina Industrials
Argentina Information Techn..
Argentina Materials

Argentina Real Estate
Argentina Utilities

South Korea Financials
Vietnam Utilities

Zambia Communication Servi..
Zambia Consumer Staples
Zambia Financials

Zimbabwe Communication Se..
Zimbabwe Consumer Discreti..
Zimbabwe Consumer Staples
Zimbabwe Energy

Zimbabwe Financials
Zimbabwe Information Techn..

Source: Factset, Copley Fund Research

[ 0.57%
2%
-0.85% [

[ 1.42%

[ 1.99%

[10.28%
1.71% [

| 0.00%

[10.28%

] 0.00%

[ 9.69%

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

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

South Korea Financials

Cash & Other Products Cash ..
Thailand Consumer Staples
South Korea Consumer Discre..
Mexico Financials

Egypt Financials

China & HK Information Tech..
Kazakhstan Financials

India Communication Services
China & HK Communication S..
Luxembourg Consumer Discre..
India Financials

China & HK Materials
Indonesia Financials

Taiwan Industrials

Indonesia Communication Ser..
Brazil Information Technology
India Materials

South Korea Health Care
South Korea Materials

Taiwan Information Technolo..

Source: Factset, Copley Fund Research

— 7.41%
[ 6.55%
[— 6.55%
[ 4.84%
[ 4.56%
[— 4.56%
[ 4.56%
[— 4.27%
| 4.27%
[ 3.99%
| 3.99%

-3.70% [m—

-3.70% [

-3.70% |

-3.99% [

-3.99% [

-3.99% [
-4.56% [
-4.84% [
-6.27% [

-6.84% |

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

Cash & Other Products Cash ..
China & HK Communication S..
Argentina Consumer Discretio..
China & HK Industrials

South Korea Financials

Spain Financials

India Communication Services
Canada Materials

United Kingdom Industrials
United States Communication..
United Kingdom Health Care
United States Health Care
Mexico Materials

South Africa Financials

China & HK Health Care

Brazil Materials

India Information Technology
United States Information Te..
Taiwan Information Technolo..
China & HK Consumer Discret..
India Financials

Source: Factset, Copley Fund Research

[ $1,327m
[ 51,241
[T Se62m

[T $568M
[ 5470M
[T $389M
[ $372M
[ $349M
[T $347M
[ $292M
| $281m

($538M) [

($565M) [

($587M) |

($617M) [

(5902) [

($1,067M) |
(51,090M) [
($1,096M) I
($1,634M) |
(51,821M) I

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

Saudi Arabia Financials
Thailand Consumer Staples
South Korea Financials

United Arab Emirates Real Es..
Luxembourg Consumer Discre..
Mexico Consumer Discretionary
Greece Industrials

Vietnam Financials

Brazil Consumer Discretionary
China & HK Communication S..
Canada Materials

Brazil Materials

India Information Technology
Taiwan Industrials

China & HK Consumer Discret..
India Consumer Staples
Indonesia Financials

Mexico Consumer Staples
Brazil Financials

China & HK Health Care
Taiwan Information Technolo..

Source: Factset, Copley Fund Research
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South Korea Financials: Active Fund Ownership Report

Copley Fund Research
June 21, 2024

Fund Level Activity, %

1: South Korea Financials - Fund Activity Metrics

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

# New Positions

37

2: South Korea Financials - Largest Increases in Fund Weight

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

Fund Name

Macquarie VIP Emerging Markets Series

Redwheel Global Emerging Markets Fund

AB FCP Il - Emerging Market Value Portfolio

Liontrust Investment Funds Il - Emerging Markets Fund

Orbis SICAV - Emerging Markets Equity Fund

JPMorgan Fund ICVC - Emerging Markets Income Fund
Ashmore SICAV - Emerging Markets Equity ESG Fund

JPMorgan Funds - Emerging Markets Dividend Fund

Janus Henderson Emerging Markets Fund

DWS Invest - ESG Emerging Markets Top Dividend

M&G Investment Funds (7) OEIC - Global Emerging Markets Fund
Ashmore Emerging Markets Equity Fund

Vaughan Nelson Emerging Markets Fund

Brookfield Invt. Funds - Oaktree Emerging Markets Equity Fund
Sydinvest Globale EM-aktier

TT International Funds Plc - Emerging Markets Unconstrained
Delaware Emerging Markets Fund

Oaktree (Lux.) Funds - Emerging Markets Equity

Dunham Emerging Markets Stock Fund

UBS (Lux) Equity Fund - Emerging Markets Sust. Leaders (USD)
Calvert Emerging Markets Equity Fund

TT International Funds Plc - Emerging Markets Equity Fund
Martin Currie SMASh Series EM Fund

Eastspring Investments - Global Emerging Markets Dynamic Fund

TT International Funds Plc - Sustainable EM Equity Fund
Federated Hermes Invt. Funds - Global Emerging Markets Equity
UBS (Irl) Investor Selection Plc - Glb. Emer. Oppo. Fund

Cullen Emerging Markets High Dividend Fund

Schroder ISF - Emerging Market Value

abrdn SICAV | - EM Sustainable Equity Fund

Martin Currie Emerging Markets Fund

Ashmore Emerging Markets Active Equity Fund

JPMorgan Funds - Emerging Markets Sustainable Equity Fund
AQR Emerging Multi-Style Il Fund

Advisors Inner Circle - Acadian Emerging Markets Portfolio
Polar Capital Funds Plc - Emerging Market Stars Fund

Magna Umbrella Fund Plc - Emerging Markets Income and Gro..
Sanford C Bernstein Fund - Emerging Markets Portfolio
Heptagon Fd. Plc - Driehaus Emerging Mrkts. Sustainable Eq.
GS Funds - Emerging Markets CORE Equity Portfolio

Source: Factset, Copley Fund Research

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

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

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

# Closed Positions

3

New or Closed Latest Fund Weight

New

New

New

New

New
New

New
New
New
New

New

- 7.78%
o 3.75%

[ 11.32%

I 3.47%

[ 25.34% |

I 6.60%
3.09%

I 6.56%

W 2.79%

I 9.27%
_ 12.32%

7 2.60%

W 3.63%

I 4.21%

W 2.52%

W 2.43%

[ 8.93%

I 4.25%

2.36%

W 2.32%
3.68%

B 2.19%

112.07%

1 2.05%

B 2.05%

7 3.36%

0 1.98%

W 3.42%

I 8.30%

11.87%

11.84%

11.81%

11.70%

I 6.05%

. 5.02%

11.60%

W 3.69%

I 5.46%

W 2.92%

I 4.28%

Fund Weight Change
3.94%
3.75%
3.73%
3.47%
3.39%
3.10%
3.09%
3.04%

2.79%
2.74%
2.61%
2.60%
2.59%
2.58%
| 2.52%
2.43%
[ 2.39%
[ 2.38%
[ 2.36%
[ 2.32%
[ 2.29%
— 2.19%
[ 2.07%
I 2.05%
[ 2.05%
I 2.01%
| 1.98%
I 1.96%
| 1.92%
I 1.87%
[ 1.84%
1 81%
I 1.70%
I .68
I 1.60%
I 1.60%
I 1.56%
I 156%
I 1.54%
I 1.52%

# Funds Increasing Weight

191

3: South Korea Financials - Largest Decreases in Fund Weight

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

Fund Name

AQR UCITS Funds - Sustainable Emerging Relaxed Constraint Eq.
VALIC Company | - Emerging Economies Fund

JSS Investmentfonds - Systematic Equity Emerging Markets
Hartford Emerging Markets Equity Fund

Allianz Global Investors Fund - Emerging Markets Equity

DWS Invest - ESG Global Emerging Markets Equities

Allianz Intl. Invt. Fds. - Emerging Markets Equity Fund

Danske Invest Emerging Markets Equity Fund (Fl)

Brandes Emerging Markets Value Fund

Skagen Kon Tiki

Robeco Capital Gr. Fds. - QI Emerging Markets Active Equities
Morgan Stanley Invt. Fds. - Developing Opportunity Fund
Virtus NFJ Emerging Markets Value Fund

Allianz Global Investors Fund - GEM Equity High Dividend

AXA IM Equity Trust - Global EM Equity QI

Robeco QI Inst. Emerging Markets Enhanced Index Eq. Fd.
Robeco Capital Gr. Fds. - QI EM Sust. Active Eq.

Allianz Global Investors Fund - Emerging Mkts. Eq. Dividend
Ninety One Glb. Strat. Fd. - Emerging Markets Equity

Robeco Umbrella Fund | NV - QI Emerging Sust. Cons. Equities
Schroder ISF - QEP Global Emerging Markets

AB SICAV | - Emerging Markets Low Volatility Equity Portfolio
BNY Mellon Investment Fds. - Emerging Income Fund

Mercer Emerging Markets Equity Fund

LO Funds - Emerging High Conviction

River & Mercantile Investment Funds - EM ILC Equity Fund
Swedbank Robur Global Emerging Markets

Jyske Invest Nye Aktiemarkeder KL

MFS Investment Funds - Blended Research Em Markets Equity F..
GuideStone Emerging Markets Equity Fund

Causeway Emerging Markets Fund

Victory Emerging Markets Fund

BlackRock Funds I ICAV - Advantage Emerging Markets Equity F..
Robeco QI Customized Emerging Markets Enhanced Index Eq. F..
Artisan Sustainable Emerging Markets Fund

PIMCO RAE Emerging Markets Fund

SEB Emerging Marketsfond

Russell Invt. Co. Plc - Acadian EM Managed Volatility Equity
Advisors Series Tr. - Pzena Emerging Markets Value Fund

AB FCP | - Emerging Markets Growth Portfolio

Source: Factset, Copley Fund Research

Market Cap Focus New or Closed Latest Fund Weight
9.59%

Blend
Large-cap
Large/Megacap Close
Large-cap
Large-cap
Large/Megacap
Large-cap
Large-cap
Blend
Large-cap
Large-cap
Large-cap
Large-cap Close
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large/Megacap Close
Blend
Large-cap
Large-cap
Large-cap
Large-cap
Large/Megacap
Large-cap
Blend
Large/Megacap
Large/Megacap
Large-cap
Large-cap
Large-cap
Large-cap
Large/Megacap
Large/Megacap
Blend
Large-cap
Blend
Large-cap
Large/Megacap

# Funds Decreasing Weight

39

 0.95%

! 0.00%

I 1.50%

_- 2.34%
CTT%

- 2.41%

N 1.39%
mo.97%
[ 5.87%
- 2.63%

6%
| 0.00%
I 3.36%
| 1.06%

. 1.78%
_—3.17%
[ 3.49%
| 0.00%
JI 3.60%
I 1.65%

I 3.36%

M 0.85%

W 121%

W 1.02%

I 2.35%
[ 6.85%
. 2.23%
| 4.74%
I 2.58%
[ 4.03%
. 178

| 0.23%
222

I 1.03%
W11y

. 1.98%

| 0.06%

J— 5.09%
| 0.00%

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

Fund Weight Change

-3.79%

-2.35%
-2.28% —
-1.74% |
-1.51% [
-1.50% [
-1.35% [
-1.25% [
-1.21%
-0.94%
-0.80% M
-0.77% Il
-0.61% I

-0.53% M
-0.49% Wl
-0.46%
-0.43% W
-0.41% W
0.41% Wl
-0.40% W
-0.40% W
-0.39% W
-0.35% I

-0.29% Il
-0.26% Il
-0.21% 1l
-0.17% 1
-0.47%
-0.15% |
-0.15% |
-0.13% |
-0.09% |
-0.08% |
-0.06% |
-0.03% |
-0.02% |
-0.01% |
-0.01% |
0.00% |
0.00%
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Copley Fund Research
June 21, 2024

South Korea Financials: Active Fund Ownership Report

Fund Level Activity, $

1: South Korea Financials - Fund Activity Metrics
Between 1/31/2024 and 7/31/2024

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

102 80 $470.1M

2: South Korea Financials - Largest Estimated Fund Inflows, $ 3: South Korea Financials - Largest Estimated Fund Outflows, $

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

Fund Name Market Cap Focus New or Closed ‘Latest Fund AUM IFund Flows Fund Name Market Cap Focus New or Closed ) Latest Fund AUM Fund Flow;
Fidelity Series Emerging Markets Fund Large/Megacap - $104M | $58M Swedbank Robur Global Emerging Markets Blend _ S75M ($31M)

T Rowe Price Emerging Markets Discovery Stock Fund Large-cap New [l $56M | $56M AQR UCITS Funds - Sustainable Emerging Relaxed Constraint Eq. Blend [ $79M ($30M)

Driehaus Mutual Funds - Emerging Markets Growth Fund Large/Megacap | $58M I $41M Skagen Kon Tiki Large-cap I s83M ($30M)

Polar Capital Funds Plc - Emerging Market Stars Fund Large/Megacap New S41M $39M VALIC Company | - Emerging Economies Fund Large-cap I S6M ($21M) _
Redwheel Global Emerging Markets Fund Large-cap New W $47M i $39M DWS Invest - ESG Global Emerging Markets Equities Large/Megacap st2m ($15M)
Federated Hermes Invt. Funds - Global Emerging Markets Equity Large/Megacap $107M $34M Candriam Sustainable - Equity Emerging Markets Large-cap Ly ($15M) _
Baron Emerging Markets Fund Large-cap New T S41M I s30m Mercer Emerging Markets Equity Fund Large-cap W si3m ($12m)
GS Funds - Emerging Markets CORE Equity Portfolio Large-cap - $115M _ $27M Brandes Emerging Markets Value Fund Blend I S6M ($12M) -
JPMorgan Fund ICVC - Emerging Markets Income Fund Large-cap I $81Mm I 52eM Hartford Emerging Markets Equity Fund Large-cap 1 55m ($11M)
Martin Currie SMASh Series EM Fund Large/Megacap New $28M _ $22M MFS Investment Funds - Blended Research Em Markets Equity F.. Large/Megacap . $14M ($10M) -
UBS (Irl) Investor Selection Plc - Glb. Emer. Oppo. Fund Large/Megacap New l $27M - $22M AB SICAV | - Emerging Markets Low Volatility Equity Portfolio Large-cap - $27M ($10M) -
American Century Emerging Markets Fund Large/Megacap New  $25M . 520m Nordea 1 - Stable Emerging Markets Equity Fund Blend . s29m (S9M)
Calvert Emerging Markets Equity Fund Large/Megacap $60M - NE Ninety One Glb. Strat. Fd. - Emerging Markets Equity Large/Megacap Close | SOM ($8M) -
TT International Funds Plc - Emerging Markets Unconstrained ~ Blend New I $20M I 519M Robeco Capital Gr. Fds. - QI Emerging Markets Active Equities  Large-cap [ $56M (58M) I
Amundi Funds - Emerging Markets Equity Focus Large/Megacap - $65M - S18M Robeco QI Customized Emerging Markets Enhanced Index Eq. F.. Large/Megacap - $35M ($8M) -
Fidelity Funds SICAV - Emerging Markets Fund Large-cap New [NEL I 517M Templeton Developing Markets Trust Large/Megacap I 535M ($7v)
Goldman Sachs Emerging Markets Equity Insights Fund Large-cap - $S75M - $16M Lazard Emerging Markets Equity Portfolio Large-cap _ S116M (S6M) -
Principal Funds, Inc. - Origin Emerging Markets Fund Large/Megacap I S66M I 516M American Funds Developing World Growth & Income Fund Large-cap [ 569M (S6M) -
DNB Global Emerging Markets Large-cap New | $18M - NE Robeco QI Inst. Emerging Markets Enhanced Index Eq. Fd. Large-cap l S12M (S6M) -
JPMorgan Funds - Emerging Markets Dividend Fund Large-cap [ $49M I $15M Candriam Equities L - Emerging Markets Large-cap I S41M ($5M) .
abrdn Emerging Markets Fund Large/Megacap New $21M - NE Allspring Emerging Markets Equity Fund Large/Megacap - $45M ($5M) .
Cullen Emerging Markets High Dividend Fund Large-cap Il $25M [ BE JOHCM Emerging Markets Opportunities Fund Large/Megacap W S1M ($5M) .
JPMorgan Funds - Emerging Markets Opportunities Fund Large/Megacap . $60M - S$13M FTIF SICAV - Emerging Markets Fund Large/Megacap - $23M ($5M) .
Macquarie VIP Emerging Markets Series Large/Megacap W $49M I S12Mm Pictet Global Selection Fund - Global High Yield Emerg. Eq. Blend I $32M ($4M) .
JPMorgan Funds - Emerging Markets Sustainable Equity Fund Large-cap New $14M - S12M Victory Emerging Markets Fund Large-cap I S10M ($4M) .
Thornburg Developing World Fund Large-cap New [ S13M I 59M Robeco Institutional Emerging Markets Fund Large-cap | $4m ($4M) .
MFS Emerging Markets Equity Fund Large/Megacap _ $404M - $9M Nuveen Emerging Markets Equity Fund Large/Megacap - $20M ($4M) .
Inv. Smlr. Co. and Mkts. Invt. Ser. - Glb. Em. Mkts. Fd. (UK) Large/Megacap . $41M - SIM JPMorgan Trust IV - Emerging Markets Research Enhanced Equity Large-cap - $37M (54M) l
UBS (Lux) Equity Fund - Emerging Markets Sust. Leaders (USD)  Large-cap New | S10M . $8M Jyske Invest Nye Aktiemarkeder KL Large/Megacap I ST1IM ($3M) I
Causeway Emerging Markets Fund Large-cap - S73M - $8M Allianz Intl. Invt. Fds. - Emerging Markets Equity Fund Large-cap | $4M ($3M) I
Robeco Capital Gr. Fds. - Emerging Stars Equities Large-cap - $86M . S7TM Macquarie Fd. Sol. - Emerging Markets Fund Large/Megacap . $15M ($3M) I
Martin Currie Emerging Markets Fund Large/Megacap New 1 S9M M $7M UniEM Global Large/Megacap SeM (s2m) I
Vontobel Fund - Emerging Markets Equity Large/Megacap New $8M . S7TM Danske Invest Emerging Markets Equity Fund (FI) Large-cap 1 $2M (52M) l
Advisors Inner Circle - Acadian Emerging Markets Portfolio Large-cap H $37M 1 S6M Schroder ISF - Emerging Markets Large/Megacap [ $593M (s2m) I
Sanford C Bernstein Fund - Emerging Markets Portfolio Large-cap - $63M . S6M SEl Institutional Invt. Trust - Emerging Markets Equity Fund Blend - $19M (52M) l
AB FCP Il - Emerging Market Value Portfolio Large-cap I $30m 1l SeM Robeco Capital Gr. Fds. - QI Emerging Conservative Equities Large-cap I $49M (s2m) I
TT International Funds Plc - Emerging Markets Equity Fund Large/Megacap New | $5M I S5M Allianz Global Investors Fund - Emerging Markets Equity Large-cap | S3M ($2M) I
AQR Emerging Multi-Style Il Fund Large-cap I 529M W $5M Robeco Umbrella Fund | NV - QI Emerging Sust. Cons. Equities  Blend Ml $10M ($2m) 1l
GS Funds - Emerging Markets Equity Portfolio Large/Megacap $31M I $5M Robeco Capital Gr. Fds. - QI EM Sustainable Enhanced Index Eq. Large-cap | S5M ($2M) I
Morgan Stanley Invt. Fds. - Sustainable EM Eq. Fds. Large-cap L I $4M Nordea 2 - Emerging Markets Enhanced Equity Fund Large-cap - $S21M (S2Mm) |
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South Korea Financials: Active Fund Ownership Report

Copley Fund Research
June 21, 2024

Country Sector Sentiment

Chart 1: Country Sentiment Grid
Momentum Measure Between 1/31/2024 - 7/31/2024
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Argentina Consumer Discretionary

Vietnam Consumer Staples
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Source: Factset, Copley Fund Research
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South Korea Financials: Active Fund Ownership Report

Aggregate Industry Ownership

Copley Fund Research
June 21, 2024

1: South Korea Financials - Average Fund Weight per Industry
As of 7/31/2024

Financial Conglomerates _ 0.46%
Property/Casualty Insurance _ 0.22%
-

0.14%

Multi-Line Insurance

Investment Banks/Brokers

Life/Health Insurance - 0.08%

Investment Managers I 0.01%

Finance/Rental/Leasing 0.01%

Financial Publishing/Services I 0.01%

Source: Factset, Copley Fund Research

1: South Korea Financials - Average Weight - EEM per Industry
As of 7/31/2024

Banks 0.18%
Financial Conglomerates 0.13%
Property/Casualty Insurance 0.11%

Multi-Line Insurance 0.11%

Investment Managers

Finance/Rental/Leasing
Life/Health Insurance l 0.01%
Financial Publishing/Services l 0.01%

Investment Banks/Brokers

Source: Factset, Copley Fund Research

2: South Korea Financials - Funds Invested per Industry
As of 7/31/2024

Banks 48.15%
Financial Conglomerates _ 33.05%
Multi-Line Insurance _ 23.93%
Property/Casualty Insurance _ 23.36%
Investment Banks/Brokers _ 15.95%
Life/Health Insurance _ 15.10%
Finance/Rental/Leasing . 3.70%
Investment Managers I 1.42%
Financial Publishing/Services I 1.42%
Source: Factset, Copley Fund Researc;‘
1: South Korea Financials - Percentage Funds O/W per Industry
As of 7/31/2024

Banks 41.88%
Financial Conglomerates 29.63%

Multi-Line Insurance 22.79%

Property/Casualty Insurance 21.08%

Life/Health Insurance 12.82%

Investment Banks/Brokers . 12.25%

Finance/Rental/Leasing 3.70%

Source: Factset, Copley Fund Research

1: South Korea Financials - Fund AUM per Industry
As of 7/31/2024

Banks $2,619M
Financial Conglomerates | $1,525M

Property/Casualty Insurance $790M

Investment Banks/Brokers : $541M

Multi-Line Insurance $465M

Life/Health Insurance : $343M

Investment Managers $32M

Finance/Rental/Leasing : $22M

Financial Publishing/Services | $10M

Source: Factset, Copley Fund Research

1: South Korea Financials - # Companies Invested per Industry
As of 7/31/2024

Investment Banks/Brokers 12
Banks I 10
Property/Casualty Insurance 5

Life/Health Insurance 3

Financial Conglomerates | 3

Multi-Line Insurance 2

Financial Publishing/Services. 2

Investment Managers I 1

Finance/Rental/Leasing 1

Source: Factset, Copley Fund Research

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




Industry Level Time-Series: Average Fund Weights

1: India Average Weight %

Source: Factset, Copley Fund Research

4: South Africa Average Weight %

Source: Factset, Copley Fund Research

7: United Kingdom Average Weight %

Source: Factset, Copley Fund Research

South Korea Financials:

Copley Fund Research
June 21, 2024

Active Fund Ownership Report

2: China & HK Average Weight %

Source: Factset, Copley Fund Research

5: Mexico Average Weight %

Source: Factset, Copley Fund Research

8: Chile Average Weight %

Source: Factset, Copley Fund Research

3: Brazil Average Weight %

Source: Factset, Copley Fund Research

6: South Korea Average Weight %

Source: Factset, Copley Fund Research

9: Saudi Arabia Average Weight %

Source: Factset, Copley Fund Research
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Industry Level Time-Series:

1: India Funds Invested %

Source: Factset, Copley Fund Research

4: South Africa Funds Invested %

Source: Factset, Copley Fund Research

7: United Kingdom Funds Invested %

Source: Factset, Copley Fund Research

Funds Invested %

South Korea Financials:

Copley Fund Research
June 21, 2024

Active Fund Ownership Report

2: China & HK Funds Invested %

Source: Factset, Copley Fund Research

5: Mexico Funds Invested %

Source: Factset, Copley Fund Research

8: Chile Funds Invested %

Source: Factset, Copley Fund Research

3: Brazil Funds Invested %

Source: Factset, Copley Fund Research

6: South Korea Funds Invested %

Source: Factset, Copley Fund Research

9: Saudi Arabia Funds Invested %

Source: Factset, Copley Fund Research
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Fund Level Industry Holdings

1: South Korea Financials - Largest Industry Level Fund Weights / # Companies Invested

As of 7/31/2024

Fund Name
Orbis SICAV - Emerging Markets Equity Fund

Delaware Emerging Markets Fund

Macquarie VIP Emerging Markets Series

AB FCP Il - Emerging Market Value Portfolio

AQR UCITS Funds - Sustainable Emerging Relaxed ..
Overstone Fund PLC - Emerging Markets Equity Fund
Macquarie Fd. Sol. - Emerging Markets Fund

M&G Investment Funds (7) OEIC - Global Emerging ..
Schroder ISF - Emerging Market Value

AQR Emerging Multi-Style Il Fund

Swedbank Robur Global Emerging Markets

Nordea 1 - Stable Emerging Markets Equity Fund
Orbis SICAV - Emerging Markets Equity Fund

Allianz Global Investors Fund - Emerging Markets E..
Skyline Umb. Fd. ICAV - ARGA Emerging Market Eq..
Robeco Capital Gr. Fds. - Sustainable Emerging St..
Robeco Capital Gr. Fds. - Emerging Stars Equities

Inv. Smlr. Co. and Mkts. Invt. Ser. - Glb. Em. Mkts...

Sparinvest Value Emerging Markets
Sparinvest SICAV - Ethical Emerging Markets Value

Advisors Inner Circle - Acadian Emerging Markets P..

abrdn OEIC Il - Emerging Markets Income Equity
Pacific Capital UCITS Funds Plc - North of South EM
DWS Invest - ESG Emerging Markets Top Dividend
Barrow Hanley Concentrated Emerging Markets ES..
Redwheel Global Emerging Markets Fund

Schroder ISF - Emerging Market Value

Skagen Kon Tiki

RBC Funds (Lux) - Emerging Markets Equity Focus ..

American Funds Developing World Growth & Incom..
Global Advantage Funds - Emerging Markets High V..
Lazard Glb. Active Fds. Plc - Emerging Markets Eq...
Baring Emerging Markets Umbrella Fd. - Global Em..
White Fleet - OLZ Equity Emerging Market Optimiz..
Sanford C Bernstein Fund - Emerging Markets Portf..

Franklin Emerging Market Core Equity (IU) Fund
Nordea 1 - Stable Emerging Markets Equity Fund

Artemis Investment Funds ICVC - Global Emerging ..

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

Source: Factset, Copley Fund Research
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[— 16.42%

Sector Lat(::‘st Fund Weight
Investment Banks/Brokers

Financial Conglomerates _ 8.15%
Financial Conglomerates _ 7.05%
Banks [ 7.02%
Banks I .22%
Financial Conglomerates _ 6.20%
Financial Conglomerates _ 5.83%
Financial Conglomerates _ 5.04%
Financial Conglomerates - 4.59%
Banks - 4.47%
Financial Conglomerates - 4.46%
Property/Casualty Insurance - 4.43%
Property/Casualty Insurance - 4.30%
Banks [ 4.28%
Banks I 4.28%
Banks - 4.18%
Banks - 4.12%
Property/Casualty Insurance - 4.04%
Banks - 4.02%
Banks - 4.02%
Banks [ 3.97%
Financial Conglomerates - 3.94%
Banks a7
Banks . 3.82%
Financial Conglomerates - 3.82%
Banks - 3.75%
Banks RS
Banks -
Property/Casualty Insurance i 3.68%
Banks s
Banks . 3.43%
Banks I 3.34%
Banks 334
Property/Casualty Insurance - 3.29%
Banks . 327%
Banks . 3.20%
Multi-Line Insurance - 3.14%
Banks |5 EREPA
Banks . 3.05%
Banks - 3.04%

# Holdings

2: South Korea Financials - Largest Industry Level Fund AUM / Average Position Size, $

As of 7/31/2024

Fund Name
Delaware Emerging Markets Fund

Orbis SICAV - Emerging Markets Equity Fund

MFS Emerging Markets Equity Fund

MFS Emerging Markets Equity Fund

Orbis SICAV - Emerging Markets Equity Fund

Robeco Capital Gr. Fds. - Emerging Stars Equities
MFS Emerging Markets Equity Fund

Federated Hermes Invt. Funds - Global Emerging M..
RBC Funds Trust - Emerging Markets Equity Fund
Hartford Schroders Emerging Markets Equity Fund
St. James's Place Unit Trust - Emerging Markets Eq..
American Funds Developing World Growth & Incom..
RBC Funds Trust - Emerging Markets Equity Fund
Schroder ISF - Emerging Markets

Lazard Emerging Markets Equity Portfolio

Lazard Emerging Markets Equity Portfolio

T Rowe Price Emerging Markets Discovery Stock Fu..
Candriam Sustainable - Equity Emerging Markets
Orbis SICAV - Emerging Markets Equity Fund

Skagen Kon Tiki

Principal Funds, Inc. - Origin Emerging Markets Fund
AQR UCITS Funds - Sustainable Emerging Relaxed ..
Swedbank Robur Global Emerging Markets

Fidelity Series Emerging Markets Fund

St. James's Place Unit Trust - Emerging Markets Eq..
Pacific Capital UCITS Funds Plc - North of South EM
Redwheel Global Emerging Markets Fund

JPMorgan Funds - Emerging Markets Opportunities ..
Allspring Emerging Markets Equity Fund

Macquarie VIP Emerging Markets Series

Amundi Funds - Emerging Markets Equity Focus
Fidelity Series Emerging Markets Fund

Orbis SICAV - Emerging Markets Equity Fund

M&G Investment Funds (7) OEIC - Global Emerging ..

Calvert Emerging Markets Equity Fund

Polar Capital Funds Plc - Emerging Market Stars Fu..
Baron Emerging Markets Fund

Robeco Capital Gr. Fds. - QI Emerging Markets Act..
Sanford C Bernstein Fund - Emerging Markets Portf..
JPMorgan Fund ICVC - Emerging Markets Income F..

Source: Factset, Copley Fund Research

Sector Latest Fund AUM

Financial Conglomerates
Investment Banks/Brokers
Property/Casualty Insurance
Banks

Property/Casualty Insurance
Banks

Multi-Line Insurance
Banks

Property/Casualty Insurance
Banks

Banks

Banks

Financial Conglomerates
Banks

EL

Financial Conglomerates
Life/Health Insurance
Banks

Banks

Banks

Banks

Banks

Financial Conglomerates
Banks

Financial Conglomerates
Banks

Banks

Banks

Life/Health Insurance
Financial Conglomerates
Banks

Financial Conglomerates
Financial Conglomerates
Financial Conglomerates
Banks

Financial Conglomerates
Banks

EL

Banks

Banks

[ $339M
I $184m
I s127m
I s8oM
I ssem
= seim
[ sTem
$75M
s
I soom
I s6oMm
T s68M
I s62m
I $58m
I s5m
I ssom
K
I $53m
I ss3m
I ssm
$51M
$49M
I soom
I $49M
I s48m
i sam
$45M
$45M
S45M
W 544m
W 543m
W s43m
$42m
$41M
$41M
4w
B S40M
o s38M
I sam

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

Average Position Size

I 54530 |

$227M
S113M
$92M
$127M
$89M
$86M
$81M
S76M
S75M
S71M
$35M
$34M
$68M
$62M
$58M
$57M
$56M
$53M
$53M
$26M
S17M
S17M
$49M
$25M
$49M
$24M
$23M
$23M
$45M
$45M
$22M
$43M
$43M
$21M
$41M
$41M
$41M

$6M

S19M
S19M
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South Korea Financials: Active Fund Ownership Report

Industry Level Ownership Changes

1: South Korea Financials - Average Fund Weight A per Industry

2: South Korea Financials - Funds Invested A per Industry
Between 1/31/2024 and 7/31/2024

3: South Korea Financials - Estimated Fund Flows, $
Between 1/31/2024 and 7/31/2024

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

Banks 0.17% Financial Conglomerates 7.69% Financial Conglomerates $217M
Financial Conglomerates 0.17% Banks 4.84% Life/Health Insurance
Property/Casualty Insurance - 0.04% Life/Health Insurance _ 3.70% Banks
Life/Health Insurance - 0.03% Property/Casualty Insurance - 1.71% Property/Casualty Insurance
i Finance/Rental/Leasing - 1.14% Multi-Line Insurance
Multi-Line Insurance 0.02% !
; Multi-Line Insurance . 0.57% Finance/Rental/Leasing $3M
Investment Banks/Brokers . 0.02% ;
i Investment Banks/Brokers I 0.28% Financial Publishing/Services $2M
Finance/Rental/Leasing I 0.00% ;
Financial Publishing/Services I 0.28% Investment Managers ($1M)
Financial Publishing/Services 0.00% ;
Investment Managers | 0.00% Investment Banks/Brokers (54M)
Investment Managers 0.00% | i
' Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
4: South Korea Financials - Average Weight vs EEM A per Industry 5: South Korea Financials - Percent Funds O/W A per Industry 6: South Korea Financials - Number of Buyers - Number of Sellers
Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024
Financial Conglomerates 0.09% Financial Conglomerates 7.41% Financial Conglomerates 12

Banks

Investment Banks/Brokers

Life/Health Insurance

Property/Casualty Insurance

Multi-Line Insurance

Finance/Rental/Leasing

Financial Publishing/Services

Investment Managers

Source: Factset, Copley Fund Research

0.08%

o
- 0.02%
- 0.01%

i 0.00%

0.00% |

0.00%

e

Property/Casualty Insurance - 0.85%

e

Financial Publishing/Services I 0.28%

Life/Health Insurance

Finance/Rental/Leasing
Multi-Line Insurance

Investment Managers ’ 0.00%

Investment Banks/Brokers | 0.00%

Source: Factset, Copley Fund Research

Life/Health Insurance

Investment Banks/Brokers

Finance/Rental/Leasing

Financial Publishing/Services

Banks

Multi-Line Insurance

Investment Managers

Property/Casualty Insurance -2

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

1: South Korea Financials - Largest Industry Level Fund Weight Changes

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

Macquarie VIP Emerging Markets Series

Redwheel Global Emerging Markets Fund

Janus Henderson Emerging Markets Fund

Liontrust Investment Funds Il - Emerging Markets Fund
Dunham Emerging Markets Stock Fund

UBS (Lux) Equity Fund - Emerging Markets Sust. Leaders (USD)
Cullen Emerging Markets High Dividend Fund

Delaware Emerging Markets Fund

Sydinvest Globale EM-aktier

Martin Currie SMASh Series EM Fund

Eastspring Investments - Global Emerging Markets Dynamic Fund
TT International Funds Plc - Sustainable EM Equity Fund

UBS (Irl) Investor Selection Plc - Glb. Emer. Oppo. Fund
Swedbank Robur Global Emerging Markets

abrdn SICAV | - EM Sustainable Equity Fund

Martin Currie Emerging Markets Fund

Ashmore Emerging Markets Active Equity Fund

JPMorgan Funds - Emerging Markets Sustainable Equity Fund
Ashmore SICAV - Emerging Markets Equity ESG Fund

TT International Funds Plc - Emerging Markets Unconstrained
Allianz Global Investors Fund - Emerging Markets Equity

JSS Investmentfonds - Systematic Equity Emerging Markets

MFS Investment Funds - Blended Research Em Markets Equity Fd.

JSS Investmentfonds - Systematic Equity Emerging Markets
Virtus NFJ Emerging Markets Value Fund

Robeco Umbrella Fund | NV - QI Emerging Sust. Cons. Equities
VALIC Company | - Emerging Economies Fund

SEB Emerging Marketsfond

Morgan Stanley Invt. Fds. - Developing Opportunity Fund
Advisors Series Tr. - Pzena Emerging Markets Value Fund

AXA IM Equity Trust - Global EM Equity QI

VALIC Company | - Emerging Economies Fund

Brandes Emerging Markets Value Fund

Danske Invest Emerging Markets Equity Fund (F1)

LO Funds - Emerging High Conviction

AQR UCITS Funds - Sustainable Emerging Relaxed Constraint Eq.
DWS Invest - ESG Global Emerging Markets Equities

AQR UCITS Funds - Sustainable Emerging Relaxed Constraint Eq.
Hartford Emerging Markets Equity Fund

Swedbank Robur Global Emerging Markets

Source: Factset, Copley Fund Research

South Korea Financials: Active Fund Ownership Report

Copley Fund Research
June 21, 2024

Financial Conglomerates
Banks

Banks

Financial Conglomerates
Banks

Banks

Banks

Financial Conglomerates
Financial Conglomerates
Financial Conglomerates
Banks

Financial Conglomerates
Banks

Financial Conglomerates
Financial Conglomerates
Financial Conglomerates
Financial Conglomerates
Property/Casualty Insurance
Multi-Line Insurance
Financial Conglomerates
Banks

Banks

Banks

Multi-Line Insurance
Financial Publishing/Services
Property/Casualty Insurance
Financial Conglomerates
Property/Casualty Insurance
Banks

Multi-Line Insurance

Banks

Banks

Financial Conglomerates
Banks

Banks

Investment Banks/Brokers
Banks

Banks

Banks

Banks

Close

Close

Close
Close

Close

2.79%
2.47%
2.36%
2.32%
2.31%
2.22%
2.19%
_—2.07%
——2.05%
_ 2.05%
— 1.98%
— 9%
_187%
4%
_— e
_— 1.70%
T 1.66%
e
0.57% I
-0.59% Il
-0.59% [
-0.60% [l
-0.61% W
-0.65% [l
0.67% I
-0.73% M
-0.77% M
0.78% I
-0.92% Il
1.14%
1.21%
-1.25%
-1.28%
-1.45%
-1.50%
-1.92%
-2.07%
2.11%

3.80%
3.75%

3: South Korea Financials - Largest Industry Level Estimated Fund Flows, $

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

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

Polar Capital Funds Plc - Emerging Market Stars Fund
Redwheel Global Emerging Markets Fund

Federated Hermes Invt. Funds - Global Emerging Markets Equity
Baron Emerging Markets Fund

Driehaus Mutual Funds - Emerging Markets Growth Fund
Martin Currie SMASh Series EM Fund

UBS (Irl) Investor Selection Plc - Glb. Emer. Oppo. Fund
American Century Emerging Markets Fund

Calvert Emerging Markets Equity Fund

Driehaus Mutual Funds - Emerging Markets Growth Fund
Fidelity Funds SICAV - Emerging Markets Fund

Principal Funds, Inc. - Origin Emerging Markets Fund
JPMorgan Fund ICVC - Emerging Markets Income Fund
MFS Emerging Markets Equity Fund

MFS Emerging Markets Equity Fund

DNB Global Emerging Markets

abrdn Emerging Markets Fund

Cullen Emerging Markets High Dividend Fund

Sanford C Bernstein Fund - Emerging Markets Portfolio
Robeco Capital Gr. Fds. - QI Emerging Markets Active Equities
Candriam Equities L - Emerging Markets

Templeton Developing Markets Trust

MFS Investment Funds - Blended Research Em Markets Equity Fd.

AB SICAV | - Emerging Markets Low Volatility Equity Portfolio
Ninety One Glb. Strat. Fd. - Emerging Markets Equity

Skagen Kon Tiki

Advisors Series Tr. - Pzena Emerging Markets Value Fund

VALIC Company | - Emerging Economies Fund

Candriam Sustainable - Equity Emerging Markets

AQR UCITS Funds - Sustainable Emerging Relaxed Constraint Eq.
Hartford Emerging Markets Equity Fund

Brandes Emerging Markets Value Fund

Nuveen Emerging Markets Equity Fund

AQR UCITS Funds - Sustainable Emerging Relaxed Constraint Eq.
DWS Invest - ESG Global Emerging Markets Equities

MFS Emerging Markets Equity Fund

Skagen Kon Tiki

Swedbank Robur Global Emerging Markets

Source: Factset, Copley Fund Research

Life/Health Insurance
Financial Conglomerates
Financial Conglomerates
ELS

Life/Health Insurance
Banks

Life/Health Insurance
Financial Conglomerates
Banks

Banks

Life/Health Insurance
Banks

Financial Conglomerates
Financial Conglomerates
Property/Casualty Insurance
Multi-Line Insurance
Banks

Banks

Financial Conglomerates
Banks

Banks

Property/Casualty Insurance
Banks

Life/Health Insurance
Banks

Banks

Life/Health Insurance
Multi-Line Insurance
Multi-Line Insurance
Banks

Property/Casualty Insurance
Investment Banks/Brokers
Banks

Financial Conglomerates
Banks

Banks

Banks

Financial Conglomerates
Banks

Banks

Close

Close
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Industry Sentiment

2: South Korea Financials - Industry Sentiment Grid
Momentum Measure between 1/31/2024 and 7/31/2024

100.00%—
90.00% - South Korea Financials Multi-Line Insurance
80.00%—
70.00%—
60.00%—
o South Korea Financials Banks
S
A [ ]
S 50.00%-" South-Korea-Financials-Life/Health-Insuran:
k=
3
a
40.00%—
South Korea Financials Financial Conglomerates
South Korea Financials Property/Casualty Insurance
30.00%- © South Korea Financials Investment Banks/Brokers
. °
South Korea Financials Finance/Rental/Leasing
20.00%— .
South Korea Financials Financial Publishing/Services
L]
South Korea Financials Investment Managers
10.00% -
0.00%
1 1 1 1 1 1 1 1 1 1 I 1 1 1 1 1 1 1 1 1 1 1
-5.00% 0.00% 5.00% 10.00% 15.00% 20.00% 25.00% 30.00% 35.00% 40.00% 45.00% 50.00% 55.00% 60.00% 65.00% 70.00% 75.00% 80.00% 85.00% 90.00% 95.00% 100.00% 105.00%

Average Weight vs Benchmark

-0.01% 0.18%

Momentum Score
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South Korea Financials: Active Fund Ownership Report

Stock Level Ownership

1: South Korea Financials - Aggregate Stock Ownership Data [ranked by most widely held companies] 2: South Korea Financials. Top 10 Stock Weights, Percentage of South Korea Financials Total, Cumulative Percentage Total.
As of 7/31/2024 As of 7/31/2024
Ticker Stock Name Funds Invested % Average Weight % Average Weight vs Bmark Fund AUM $ Ticker Stock Name Average Weight, % % of Total Cumulative Total, %
105560-KR KB Financial Group Inc. | 0.49% | 25.25% | 25.25%
105560-KR KB Financial Group Inc. 38.18% 0.49% 0.16% $1,633M 055550-KR Shinhan Financial Group Co., 0.29% 15.14% _ 40.39%
086790-KR Hana Financial Group Inc. 25.64% 0.24% 0.06% $708M 086790-KR Hana Financial Group Inc. | 0.24% | 12.48% [ 52.87%
055550-KR  Shinhan Financial Group Co., .. 25.64% 0.29% 0.04% $743M 000810-KR  Samsung Fire & Marine Insura..| 0.20% J 10.44% [ 63.31%
402340-KR SK Square Co., Ltd. i 0.17% i 8.55% I 71.86%
005830-KR DB INSURANCE CO. LTD PARZY) 0.14% 0.09% 431M 4 : : :
) i ? 5 005830-KR DB INSURANCE CO. LTD | 0.14% , 7.43% _ 79.29%
000810-KR Samsung Fire & Marine Insura.. 20.23% 0.20% 0.09% $659M 032830-KR Samsung Life Insurance Co., .. 0.08% 4.01% — 83.31%
032830-KR Samsung Life Insurance Co., .. 13.68% 0.08% 0.00% $335M 316140-KR Woori Financial Group, Inc. |1 0.05% 1702.33% [ 85.64%
402340-KR SK Square Co., Ltd. 12.54% 0.17% 0.08% S782M 039490-KR Kiwoom Securities Co., Ltd , 0.04% . 1.93% _ 87.57%
316140-KR Woori Financial Group, Inc. 10.83% 0.05% $103M 071050-KR KOREA INVESTMENT HOLDING..: 0.04% 1.88% _ 89.45%
024110-KR Industrial Bank Of Korea 9.40% 0.03% S76M
001450-KR Hyundai Marine & Fire Insura.. 7.69% 0.02% 0.02% Nz 3: South K Fi ials - A te Stock O hip Data. Top O iaht
: Sou orea Financials - regate Stock Ownership Data, Top Overweights
016360-R  Samsung Securities Co., Ltd. 7.41% 0.02% 0.02% SUM e T 311500 seres P P ¢
175330-KR JB Financial Group Co., Ltd. 5.98% 0.02% 0.02% $51M
138040-KR Meritz Financial Group Inc. 5.98% 0.02% S68M Ticker Stock Name Average Weight vs Bmark Funds Invested % Average Weight % Fund AUM $
071050-KR KOREA INVESTMENT HOLDING.. 5.98% 0.04% 0.01% $145M 105560-KR KB Financial Group Inc. 0.16% 38.18% 0.49% $1,633M
005940-KR  NH INVESTMENT & SECURITIE. . 4.84% 0.02% $15M 005830-KR DB INSURANCE CO. LTD 0.09% 21.94% 0.14% $431M
. X 000810-KR Samsung Fire & Marine Insura.. 0.09% 20.23% 0.20% $659M
138930-KR BNK Financial Group, Inc. 3.99% 0.01% 0.01% $21M 402340-KR SK Square Co., Ltd. 0.08% 12.54% 0.17% $782M
029780-KR Samsung Card Co., Ltd 3.70% 0.01% 0.01% $22M 086790-KR Hana Financial Group Inc. 0.06% 25.64% 0.24% $708M
. . 055550-KR Shinhan Financial Group Co., .. 0.04% 25.64% 0.29% $743M
139130-kR  DGB Financial Group Co Ltd 3.42% 0.01% 0.01% $21M 039490-KR  Kiwoom Securities Co., Ltd 0.04% 3.13% 0.04% $200M
039490-KR Kiwoom Securities Co., Ltd 3.13% 0.04% 0.04% $200M 001450-KR Hyundai Marine & Fire Insura.. 0.02% 7.69% 0.02% N PZI
006800-KR MIRAE ASSET SECURITIES CO. ... 3.13% 0.00% STM 175330-KR JB Financial Group Co., Ltd. 0.02% 5.98% 0.02% $51M
i ! 016360-KR Samsung Securities Co., Ltd. 0.02% 7.41% 0.02% $46M
003690-KR Korean Reinsurance Company 2.85% 0.01% 0.01% $34M 138930-KR BNK Financial Group, Inc. 0.01% 3.99% 0.01% $21M
323410-KR KakaoBank Corp. 2.28% 0.01% S7TM 003690-KR Korean Reinsurance Company 0.01% 2.85% 0.01% $34M
088980-KR Macquarie Korea Infrastructu.. 0.01% 1.42% 0.01% $32M
088350-KR HANWHA LIFE INSURANCE Co... 1.99% 0.00% 0.00% S$8M 029780-KR Samsung Card Co., Ltd 0.01% 3.70% 0.01% $22M
088980-KR Macquarie Korea Infrastructu. . 1.42% 0.01% 0.01% $32M 023590-KR DAOU TECHNOLOGY Inc. 0.01% 0.57% 0.01% $59M
030190-KR NICE Information Service Co.,.. 1.14% 0.01% 0.01% S10M
000815-KR Samsung Fire & Marine Insura.. 0.85% 0.00% 0.00% $4M . . . .
000370-KR Hanwha General Insurance C... 0.85% 0.00% 0.00% $1M 25 2?35215%;? Financials - Aggregate Stock Ownership Data, Top Underweights
082640-KR TongYang Life Insurance Co.,.. 0.57% 0.00% 0.00% SOM
023590-KR DAOU TECHNOLOGY Inc. 0.57% 0.01% 0.01% $59M Ticker Stock Name Average Weight vs Bmark Funds Invested % Average Weight % Fund AUM $
003540-KR Daishin Securities Co., Ltd 0.57% 0.00% 0.00% SOM
092130-KR e-Credible Co., Ltd. 0.28% 0.00% 0.00% SOM 138040-KR Meritz Financial Group Inc. 5.98% 0.02% S68M
036800-KR NICE Information & Telecom.. 0.28% 0.00% 0.00% SOM
316140-KR Woori Financial Group, Inc. 10.83% 0.05% $103M
035600-KR KGINICIS Co., Ltd. 0.28% 0.00% 0.00% SOM
00680K-KR MIRAE ASSET DAEWOO CO. LT.. 0.28% 0.00% 0.00% S1M 323410-KR KakaoBank Corp. 2.28% 0.01% STM
004150-KR Hansol Holdings Co., Ltd. 0.28% 0.00% 0.00% SOM
003470-KR Yuanta Securities Korea Co., .. 0.28% 0.00% 0.00% SOM 006800-KR ’LA'I[EAE ASSET SECURITIES CO., 3.13% 0.00% S7TM
001750-KR HANYANG SECURITIES Co., Ltd. 0.28% 0.00% 0.00% SOM ’
001720-KR Shinyoung Securities Co., Ltd. 0.28% 0.00% 0.00% SOM 024110-KR Industrial Bank Of Korea 9.40% 0.03% S76M
000060-KR Meritz Fire & Marine Insuranc.. 0.28% 0.00% 0.00% $2M
NH INVESTMENT & SECURITIES
Y7749X218  Shinhan Financial Group Co., .. 0.00% 0.00% SOM 005940-KR ¢ 7p. 4.84% 0.02% $15M
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Fund Level Stock Level Ownership

South Korea Financials: Active Fund Ownership Report

Copley Fund Research
June 21, 2024

1: South Korea Financials - Largest Individual Fund Level Stock Holdings (%)

As of 7/31/2024

Fund Name
Orbis SICAV - Emerging Markets Equity Fund

Delaware Emerging Markets Fund

Macquarie VIP Emerging Markets Series

Overstone Fund PLC - Emerging Markets Equity Fu..
Macquarie Fd. Sol. - Emerging Markets Fund

AB FCP Il - Emerging Market Value Portfolio

Orbis SICAV - Emerging Markets Equity Fund
Schroder ISF - Emerging Market Value

Swedbank Robur Global Emerging Markets

Nordea 1 - Stable Emerging Markets Equity Fund
Orbis SICAV - Emerging Markets Equity Fund
Robeco Capital Gr. Fds. - Sustainable Emerging St..
Robeco Capital Gr. Fds. - Emerging Stars Equities

Inv. Smlr. Co. and Mkts. Invt. Ser. - Glb. Em. Mkts..

Sparinvest Value Emerging Markets

Sparinvest SICAV - Ethical Emerging Markets Value
abrdn OEIC Il - Emerging Markets Income Equity
DWS Invest - ESG Emerging Markets Top Dividend

Barrow Hanley Concentrated Emerging Markets ES..

Schroder ISF - Emerging Market Value

RBC Funds (Lux) - Emerging Markets Equity Focus ..

Baring Emerging Markets Umbrella Fd. - Global E..
White Fleet - OLZ Equity Emerging Market Optimi..
Nordea 1 - Stable Emerging Markets Equity Fund
American Funds Developing World Growth & Inco..
M&G Investment Funds (7) OEIC - Global Emergin..
Templeton Developing Markets Trust

DWS Invest - ESG Emerging Markets Top Dividend
FTIF SICAV - Emerging Markets Fund

M&G Investment Funds (7) OEIC - Global Emergin..
Orbis SICAV - Emerging Markets Equity Fund
Skyline Umb. Fd. ICAV - ARGA Emerging Market E..
Oaktree (Lux.) Funds - Emerging Markets Equity

Pzena Value Funds PLC - Emerging Markets Select..
Brookfield Invt. Funds - Oaktree Emerging Market..

Skagen Kon Tiki

Pzena Value Funds PLC - Emerging Markets Select..
AQR UCITS Funds - Sustainable Emerging Relaxed ..

M&G Investment Funds (7) OEIC - Global Emergin..
Orbis SICAV - Emerging Markets Equity Fund

Source: Factset, Copley Fund Research

Ticker
039490-KR

402340-KR
402340-KR
402340-KR
402340-KR
105560-KR
071050-KR
055550-KR
402340-KR
000810-KR
000810-KR
086790-KR
086790-KR
000810-KR
105560-KR
105560-KR
055550-KR
105560-KR
055550-KR
105560-KR
000810-KR
086790-KR
000810-KR
005830-KR
086790-KR
000810-KR
032830-KR
055550-KR
032830-KR
086790-KR
023590-KR
105560-KR
105560-KR
005830-KR
105560-KR
105560-KR
055550-KR
316140-KR
402340-KR
105560-KR

Stock Name
Kiwoom Securities Co., Ltd

SK Square Co., Ltd.
SK Square Co., Ltd.
SK Square Co., Ltd.
SK Square Co., Ltd.
KB Financial Group Inc.

KOREA INVESTMENT HOLDINGS CO LTD

Shinhan Financial Group Co., Ltd.
SK Square Co., Ltd.

Samsung Fire & Marine Insurance Co., Ltd
Samsung Fire & Marine Insurance Co., Ltd

Hana Financial Group Inc.

Hana Financial Group Inc.

Samsung Fire & Marine Insurance Co., Ltd

KB Financial Group Inc.
KB Financial Group Inc.
Shinhan Financial Group Co., Ltd.
KB Financial Group Inc.
Shinhan Financial Group Co., Ltd.
KB Financial Group Inc.

Samsung Fire & Marine Insurance Co., Ltd

Hana Financial Group Inc.

Samsung Fire & Marine Insurance Co., Ltd

DB INSURANCE CO. LTD
Hana Financial Group Inc.

Samsung Fire & Marine Insurance Co., Ltd

Samsung Life Insurance Co., Ltd.

Shinhan Financial Group Co., Ltd.

Samsung Life Insurance Co., Ltd.
Hana Financial Group Inc.

DAOU TECHNOLOGY Inc.

KB Financial Group Inc.

KB Financial Group Inc.

DB INSURANCE CO. LTD

KB Financial Group Inc.

KB Financial Group Inc.

Shinhan Financial Group Co., Ltd.

Woori Financial Group, Inc.
SK Square Co., Ltd.
KB Financial Group Inc.

[ 6.85%

I 7.92%
7 .05%
—-.20%
P 4.94%
— 5%
I— . 71%
I 4.59%
[ 4.46%
I .43%
[ 4.30%
[ 4.18%
I 412
I .04%
[ 4.02%
I—4.02%
I 3.94%
[ 3.52%
— .52
I 3.71%
[ 3.68%
— .30
I 3.29%
I .4%
— .05
I 3.04%
I 2.99%
— 2.7
I 2.90%
[ 2.88%
—2.54%
I 2.34%
—2.52%
—2.51%
I 2.79%
I 2.70%
—2.67%
I 2.65%
I 2.63%
— 2 50%

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

As of 7/31/2024

Fund Name
Delaware Emerging Markets Fund

Orbis SICAV - Emerging Markets Equity Fund

MFS Emerging Markets Equity Fund

MFS Emerging Markets Equity Fund

Orbis SICAV - Emerging Markets Equity Fund

Orbis SICAV - Emerging Markets Equity Fund
Robeco Capital Gr. Fds. - Emerging Stars Equities
MFS Emerging Markets Equity Fund

Federated Hermes Invt. Funds - Global Emerging ..
RBC Funds Trust - Emerging Markets Equity Fund
Hartford Schroders Emerging Markets Equity Fund
MFS Emerging Markets Equity Fund

RBC Funds Trust - Emerging Markets Equity Fund
Schroder ISF - Emerging Markets

Orbis SICAV - Emerging Markets Equity Fund
Lazard Emerging Markets Equity Portfolio
American Funds Developing World Growth & Inco..
Lazard Emerging Markets Equity Portfolio

T Rowe Price Emerging Markets Discovery Stock F..

Candriam Sustainable - Equity Emerging Markets
Orbis SICAV - Emerging Markets Equity Fund
Swedbank Robur Global Emerging Markets

St. James's Place Unit Trust - Emerging Markets E..

Allspring Emerging Markets Equity Fund
Macquarie VIP Emerging Markets Series
Fidelity Series Emerging Markets Fund
Orbis SICAV - Emerging Markets Equity Fund
Calvert Emerging Markets Equity Fund

Polar Capital Funds Plc - Emerging Market Stars F..

Baron Emerging Markets Fund
Fidelity Series Emerging Markets Fund
Skagen Kon Tiki

St. James's Place Unit Trust - Emerging Markets E..
Advisors Series Tr. - Pzena Emerging Markets Valu..

Hartford Schroders Emerging Markets Equity Fund
Templeton Developing Markets Trust
abrdn OEIC Il - Emerging Markets Income Equity

St. James's Place Unit Trust - Emerging Markets E..
JPMorgan Funds - Emerging Markets Opportunities..

GS Funds - Emerging Markets Equity Portfolio

Source: Factset, Copley Fund Research

Ticker
402340-KR
039490-KR
105560-KR
000810-KR
071050-KR
000810-KR
086790-KR
005830-KR
105560-KR
000810-KR
105560-KR
001450-KR
055550-KR
105560-KR
023590-KR
105560-KR
086790-KR
055550-KR
032830-KR
105560-KR
105560-KR
402340-KR
055550-KR
032830-KR
402340-KR
402340-KR
055550-KR
105560-KR
402340-KR
105560-KR
105560-KR
105560-KR
086790-KR
055550-KR
000810-KR
032830-KR
055550-KR
105560-KR
105560-KR
105560-KR

Stock Name

SK Square Co., Ltd.
Kiwoom Securities Co., Ltd
KB Financial Group Inc.

Samsung Fire & Marine Insurance Co., Ltd ]

KOREA INVESTMENT HOLDINGS CO LTD

Samsung Fire & Marine Insurance Co., Ltd

Hana Financial Group Inc.
DB INSURANCE CO. LTD
KB Financial Group Inc.

Samsung Fire & Marine Insurance Co., Ltd [

KB Financial Group Inc.

Hyundai Marine & Fire Insurance Co., Ltd.
Shinhan Financial Group Co., Ltd.
KB Financial Group Inc.

DAOU TECHNOLOGY Inc.

KB Financial Group Inc.

Hana Financial Group Inc.
Shinhan Financial Group Co., Ltd.
Samsung Life Insurance Co., Ltd.
KB Financial Group Inc.

KB Financial Group Inc.

SK Square Co., Ltd.

Shinhan Financial Group Co., Ltd.
Samsung Life Insurance Co., Ltd.
SK Square Co., Ltd.

SK Square Co., Ltd.

Shinhan Financial Group Co., Ltd.
KB Financial Group Inc.

SK Square Co., Ltd.

KB Financial Group Inc.

KB Financial Group Inc.

KB Financial Group Inc.

Hana Financial Group Inc.
Shinhan Financial Group Co., Ltd.

Samsung Fire & Marine Insurance Co., Ltd |

Samsung Life Insurance Co., Ltd.
Shinhan Financial Group Co., Ltd.
KB Financial Group Inc.
KB Financial Group Inc.
KB Financial Group Inc.

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

$440M

$183M

$127M
$114M
$97M
$89M
S86M
$81M
S76M
S75M
S71M
S70M
$68M
$62M
$59M
$58M
$58M
$57M
$56M
$53M
$53M
$49M
$49M
$45M
$45M
$43M
$43M
$41M
$41M
S41M
$39M
$38M
$36M
$35M
$35M
$35M
$35M
$33M
$32M
$31M
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Copley Fund Research
June 21, 2024

South Korea Financials: Active Fund Ownership Report

Stock Level Ownership Changes

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

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

Ticker Stock Name Funds Invested % A Ave Wgt % A Ave Wgt vs Bmark A Fund Flows, $ Ticker Stock Name Funds Invested % A Ave Wgt % A Ave Wgt vs Bmark A Fund Flows, $
402340-KR SK Square Co., Ltd. 5.98% 0.08% 0.05% $145M 138040-KR Meritz Financial Group Inc. 0.00% 0.00%

105560-KR KB Financial Group Inc. 4.27% 0.15% 0.07% S72M 016360-KR Samsung Securities Co., Ltd. 0.02%

055550-KR Shinhan Financial Group Co., .. 3.42% 0.09% 0.04% S72M 316140-KR Woori Financial Group, Inc.

086790-KR Hana Financial Group Inc. 3.13% 0.03% 0.00% NEI 323410-KR KakaoBank Corp. 0.01%

032830-KR Samsung Life Insurance Co., .. 2.85% 0.03% 0.02% $121M 000060-KR Meritz Fire & Marine Insuranc.. 0.00% 0.00% 0.00% S2M
088350-KR HANWHA LIFE INSURANCE Co... 1.42% 0.00% 0.00% S4M 000370-KR Hanwha General Insurance C.. 0.00% 0.00% 0.00% SIM
039490-KR Kiwoom Securities Co., Ltd 1.42% 0.01% 0.01% SOM 000400-KR Lotte Non-Life Insurance Co.,.. 0.00% 0.00% 0.00% SOM
138930-KR BNK Financial Group, Inc. 1.14% 0.00% 0.00% $4M 000470-KR Green Non-Life Insurance 0.00% 0.00% 0.00% SOM
029780-KR Samsung Card Co., Ltd 1.14% 0.00% 0.00% $3M 000540-KR Heungkuk Fire & Marine Insur.. 0.00% 0.00% 0.00% SOM
175330-KR JB Financial Group Co., Ltd. 0.85% 0.00% 0.00% S$3M 000610-KR First Fire & Marine Ins 0.00% 0.00% 0.00% SOM
071050-KR KOREA INVESTMENT HOLDING.. 0.85% 0.01% 0.00% S3M 000810-KR Samsung Fire & Marine Insura.. 0.00% 0.04% 0.02% S12M
006800-KR MIRAE ASSET SECURITIES CO.,.. 0.85% 0.00% 001200-KR Eugene Investment & Securiti.. 0.00% 0.00% 0.00% SOM
024110-KR Industrial Bank Of Korea 0.85% 0.00% S4M 001270-KR Bookook Securities Co., Ltd 0.00% 0.00% 0.00% SOM
000815-KR Samsung Fire & Marine Insura.. 0.57% 0.00% 0.00% $4M 001290-KR SANGSANGININVESTMENT&SE. . 0.00% 0.00% 0.00% SOM
005830-KR DB INSURANCE CO. LTD 0.28% 0.02% 0.02% $12M 001450-KR Hyundai Marine & Fire Insura.. 0.00% $22M
003690-KR Korean Reinsurance Company 0.28% 001500-KR Hyundai Motor Securities Co.,.. 0.00% 0.00% 0.00% SOM
023590-KR DAOU TECHNOLOGY Inc. 0.28% SOM 001510-KR SK Securities Co., Ltd. 0.00% 0.00% 0.00% SOM
003540-KR Daishin Securities Co., Ltd 0.28% 0.00% 0.00% SOM 001720-KR Shinyoung Securities Co., Ltd. 0.00% SOM
030190-KR NICE Information Service Co.,.. 0.28% S2M 001750-KR HANYANG SECURITIES Co., Ltd. 0.00% 0.00% 0.00% SOM
3: South Korea Financials - Aggregate Stock Level Estimated Net Fund Inflows, $ 4: South Korea Financials - Aggregate Stock Level Estimated Gross Fund Flows, $ 5: South Korea Financials - Aggregate Stock Level Estimated Net Fund Outflows, $
Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024

Ticker Stock Name Ticker Stock Name Ticker Stock Name

402340-KR SK Square Co., Ltd. $145M 105560-KR KB Financial Group Inc. [ $395M 316140-KR Woori Financial Group, Inc. ($13M)
032830-KR Samsung Life Insurance Co., Ltd. $121M 402340-KR SK Square Co., Ltd. _ $214M 138040-KR Meritz Financial Group Inc. (S10M) _
055550-KR Shinhan Financial Group Co., Ltd. S72M 086790-KR Hana Financial Group Inc. _ $195M 003690-KR Korean Reinsurance Company ($8M) -
105560-KR KB Financial Group Inc. | S72M 032830-KR Samsung Life Insurance Co., Ltd. I s192m 016360-KR Samsung Securities Co., Ltd. (S6M)
001450-KR Hyundai Marine & Fire Insurance Co., Ltd. $22M 000810-KR Samsung Fire & Marine Insurance Co., Ltd _ $149M 139130-KR DGB Financial Group Co Ltd (S52M) .
086790-KR Hana Financial Group Inc. $15M 055550-KR Shinhan Financial Group Co., Ltd. - $133M 323410-KR KakaoBank Corp. ($1M) |
005830-KR DB INSURANCE CO. LTD 1512m 005830-KR DB INSURANCE CO. LTD - $88M 006800-KR MIRAE ASSET SECURITIES CO., LTD. ($1M) |
000810-KR Samsung Fire & Marine Insurance Co., Ltd $12M 001450-KR Hyundai Marine & Fire Insurance Co., Ltd. . $34M 088980-KR Macquarie Korea Infrastructure Fund ($1M) |
039490-KR Kiwoom Securities Co., Ltd 11 59M 024110-KR Industrial Bank Of Korea H $26M 082640-KR TongYang Life Insurance Co., Ltd. SOM
138930-KR BNK Financial Group, Inc. i $4M 138040-KR Meritz Financial Group Inc. W $26M )
024110-KR Industrial Bank Of Korea S$4M 016360-KR Samsung Securities Co., Ltd. W $25M

088350-KR HANWHA LIFE INSURANCE Co., Ltd. | $4M 316140-KR Woori Financial Group, Inc. g $23M

000815-KR Samsung Fire & Marine Insurance Co Ltd Pfd Non-Voting ] S4M 071050-KR KOREA INVESTMENT HOLDINGS CO LTD $13M

175330-KR JB Financial Group Co., Ltd. $3M 003690-KR Korean Reinsurance Company S10M

071050-KR KOREA INVESTMENT HOLDINGS CO LTD 153M 039490-KR Kiwoom Securities Co., Ltd S10M

029780-KR Samsung Card Co., Ltd I $3M 323410-KR KakaoBank Corp. STM

030190-KR NICE Information Service Co., Ltd. S2M 006800-KR MIRAE ASSET SECURITIES CO., LTD. S7TM

000060-KR Meritz Fire & Marine Insurance Co., Ltd S2M 138930-KR BNK Financial Group, Inc. S6M

000370-KR Hanwha General Insurance Co., Ltd SIM 088350-KR HANWHA LIFE INSURANCE Co., Ltd. $4M

005940-KR NH INVESTMENT & SECURITIES CO.LTD. SOM 000815-KR Samsung Fire & Marine Insurance Co Ltd Pfd Non-Voting | $4M
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Fund Level Stock Level Ownership Activity

South Korea Financials: Active Fund Ownership Report

Copley Fund Research
June 21, 2024

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

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

Fund Name
Macquarie VIP Emerging Markets Series

Liontrust Investment Funds Il - Emerging Markets ..
Dunham Emerging Markets Stock Fund

UBS (Lux) Equity Fund - Emerging Markets Sust. L..
Cullen Emerging Markets High Dividend Fund
Delaware Emerging Markets Fund

Redwheel Global Emerging Markets Fund

Martin Currie SMASh Series EM Fund

Eastspring Investments - Global Emerging Markets..
TT International Funds Plc - Sustainable EM Equit..
UBS (Irl) Investor Selection Plc - Glb. Emer. Oppo..
Swedbank Robur Global Emerging Markets

abrdn SICAV | - EM Sustainable Equity Fund

Martin Currie Emerging Markets Fund

Ashmore Emerging Markets Active Equity Fund
JPMorgan Funds - Emerging Markets Sustainable E..
Ashmore SICAV - Emerging Markets Equity ESG Fund
TT International Funds Plc - Emerging Markets Un..
TT International Funds Plc - Emerging Markets Eq..
Orbis SICAV - Emerging Markets Equity Fund

Virtus NFJ Emerging Markets Value Fund

AQR UCITS Funds - Sustainable Emerging Relaxed ..
Robeco Umbrella Fund | NV - QI Emerging Sust. C..
VALIC Company | - Emerging Economies Fund

SEB Emerging Marketsfond

Morgan Stanley Invt. Fds. - Developing Opportunit..
Advisors Series Tr. - Pzena Emerging Markets Valu..
Allianz Intl. Invt. Fds. - Emerging Markets Equity ..
AQR UCITS Funds - Sustainable Emerging Relaxed ..
Allianz Global Investors Fund - Emerging Markets ..
Causeway Emerging Markets Fund

Hartford Emerging Markets Equity Fund

Allianz Global Investors Fund - Emerging Mkts. Eq..
Allianz Global Investors Fund - GEM Equity High Di..
Brandes Emerging Markets Value Fund

AXA IM Equity Trust - Global EM Equity QI

LO Funds - Emerging High Conviction

DWS Invest - ESG Global Emerging Markets Equities
Swedbank Robur Global Emerging Markets

Danske Invest Emerging Markets Equity Fund (Fl)

Ticker
402340-KR

055550-KR
105560-KR
105560-KR
105560-KR
402340-KR
105560-KR
055550-KR
086790-KR
402340-KR
105560-KR
402340-KR
055550-KR
055550-KR
402340-KR
000810-KR
005830-KR
402340-KR
402340-KR
039490-KR
030190-KR
105560-KR
000810-KR
055550-KR
000810-KR
323410-KR
005830-KR
086790-KR
016360-KR
086790-KR
105560-KR
105560-KR
086790-KR
086790-KR
055550-KR
105560-KR
323410-KR
316140-KR
086790-KR
086790-KR

Stock Name
SK Square Co., Ltd.

Shinhan Financial Group Co., Ltd.
KB Financial Group Inc.

KB Financial Group Inc.

KB Financial Group Inc.

SK Square Co., Ltd.

KB Financial Group Inc.

Shinhan Financial Group Co., Ltd.
Hana Financial Group Inc.

SK Square Co., Ltd.

KB Financial Group Inc.

SK Square Co., Ltd.

Shinhan Financial Group Co., Ltd.
Shinhan Financial Group Co., Ltd.
SK Square Co., Ltd.

Samsung Fire & Marine Insurance Co., Ltd
DB INSURANCE CO. LTD

SK Square Co., Ltd.

SK Square Co., Ltd.

Kiwoom Securities Co., Ltd

NICE Information Service Co., Ltd.
KB Financial Group Inc.

Samsung Fire & Marine Insurance Co., Ltd
Shinhan Financial Group Co., Ltd.
Samsung Fire & Marine Insurance Co., Ltd
KakaoBank Corp.

DB INSURANCE CO. LTD

Hana Financial Group Inc.
Samsung Securities Co., Ltd.

Hana Financial Group Inc.

KB Financial Group Inc.

KB Financial Group Inc.

Hana Financial Group Inc.

Hana Financial Group Inc.

Shinhan Financial Group Co., Ltd.
KB Financial Group Inc.
KakaoBank Corp.

Woori Financial Group, Inc.

Hana Financial Group Inc.

Hana Financial Group Inc.

New or Closed

i 3.80%
New - 2.47%
New I 2.36%
New - 2.32%
New I 231%
28w
New I 2.16%
New - 2.07%
New I 2.05%
New - 2.05%
New I 1.98%
o4y
New I 1.87%
New - 1.84%
New W 1.81%
New . 1.70%
New I 1.66%
New I 1.06%
New I 1.66%
ez
Close -0.61% [
Close -0.61% '
Close -0.65% [
0.67% [
0.73%
077% §
-0.78% [
-0.92% |l
-0.93% [
-0.93% |
Close -1.08% [
Close 1.13%
1.16% E
1.18% B
125 B
Close -1.25% '
Close -1.28% IR
Close -1.66% .
2.11% [
Close -:-2463%

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

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

Fund Name
T Rowe Price Emerging Markets Discovery Stock F..

Fidelity Series Emerging Markets Fund

Polar Capital Funds Plc - Emerging Market Stars F..
Federated Hermes Invt. Funds - Global Emerging ..
Baron Emerging Markets Fund

Driehaus Mutual Funds - Emerging Markets Growt..
Martin Currie SMASh Series EM Fund

UBS (Irl) Investor Selection Plc - Glb. Emer. Oppo..
Redwheel Global Emerging Markets Fund

MFS Emerging Markets Equity Fund

American Century Emerging Markets Fund

Calvert Emerging Markets Equity Fund

Redwheel Global Emerging Markets Fund

Driehaus Mutual Funds - Emerging Markets Growt..
Fidelity Funds SICAV - Emerging Markets Fund

Principal Funds, Inc. - Origin Emerging Markets Fu..
JPMorgan Fund ICVC - Emerging Markets Income F..

MFS Emerging Markets Equity Fund

MFS Emerging Markets Equity Fund

DNB Global Emerging Markets

Hartford Emerging Markets Equity Fund

Robeco Capital Gr. Fds. - QI Emerging Markets Ac..
Candriam Equities L - Emerging Markets

AQR UCITS Funds - Sustainable Emerging Relaxed ..

Templeton Developing Markets Trust

AB SICAV | - Emerging Markets Low Volatility Equi..
Ninety One Glb. Strat. Fd. - Emerging Markets Eq..
Skagen Kon Tiki

Advisors Series Tr. - Pzena Emerging Markets Valu..

Candriam Sustainable - Equity Emerging Markets

JPMorgan Funds - Emerging Markets Opportunities..

American Funds Developing World Growth & Inco..
Brandes Emerging Markets Value Fund

DWS Invest - ESG Global Emerging Markets Equities
Nuveen Emerging Markets Equity Fund

Causeway Emerging Markets Fund

MFS Emerging Markets Equity Fund

MFS Emerging Markets Equity Fund

Skagen Kon Tiki

Swedbank Robur Global Emerging Markets

Ticker
032830-KR

402340-KR
402340-KR
032830-KR
105560-KR
032830-KR
055550-KR
105560-KR
105560-KR
001450-KR
105560-KR
032830-KR
086790-KR
105560-KR
402340-KR
402340-KR
000810-KR
005830-KR
105560-KR
105560-KR
105560-KR
000810-KR
105560-KR
016360-KR
032830-KR
105560-KR
032830-KR
003690-KR
005830-KR
000810-KR
105560-KR
086790-KR
055550-KR
316140-KR
105560-KR
105560-KR
402340-KR
000810-KR
105560-KR
086790-KR

Stock Name

Samsung Life Insurance Co., Ltd.

SK Square Co., Ltd.

SK Square Co., Ltd.

Samsung Life Insurance Co., Ltd.

KB Financial Group Inc.

Samsung Life Insurance Co., Ltd.

Shinhan Financial Group Co., Ltd.

KB Financial Group Inc.

KB Financial Group Inc.

Hyundai Marine & Fire Insurance Co., Ltd.
KB Financial Group Inc.

Samsung Life Insurance Co., Ltd.

Hana Financial Group Inc.

KB Financial Group Inc.

SK Square Co., Ltd.

SK Square Co., Ltd.

Samsung Fire & Marine Insurance Co., Ltd
DB INSURANCE CO. LTD

KB Financial Group Inc.

KB Financial Group Inc.

KB Financial Group Inc.

Samsung Fire & Marine Insurance Co., Ltd
KB Financial Group Inc.

Samsung Securities Co., Ltd.

Samsung Life Insurance Co., Ltd.

KB Financial Group Inc.

Samsung Life Insurance Co., Ltd.

Korean Reinsurance Company

DB INSURANCE CO. LTD

Samsung Fire & Marine Insurance Co., Ltd
KB Financial Group Inc.

Hana Financial Group Inc.

Shinhan Financial Group Co., Ltd.

Woori Financial Group, Inc.

KB Financial Group Inc.

KB Financial Group Inc.

SK Square Co., Ltd.

Samsung Fire & Marine Insurance Co., Ltd
KB Financial Group Inc.

Hana Financial Group Inc.

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

New or Closed
New

New
New
New
New
New
New
New

New

New

New
Close

Close

Close

Close

Close

(520M)
(521M)
{(535M)
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South Korea Financials: Active Fund Ownership Report

Stock Sentiment Grid

1: South Korea Financials - Stock Level Sentiment Grid
Momentum Measure Between 1/31/2024 and 7/31/2024
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Source: Factset, Copley Fund Research
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15.00%

Woori Financial Group, Inc.

‘ Samsung Fire & Marine Insurance Co., Ltd

°
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Stock Sentiment Detail

1: High Positioning Negative Momentum
Momentum Measure Between 1/31/2024 and 7/31/2024

4: Negative Momentum
Momentum Measure Between 1/31/2024 and 7/31/2024

7: Low Positioning Negative Momentum
Momentum Measure Between 1/31/2024 and 7/31/2024

Source: Factset, Copley Fund Research

South Korea Financials:

Active Fund Ownership Report

Copley Fund Research
June 21, 2024

2: High Positioning
Momentum Measure Between 1/31/2024 and 7/31/2024

Position Funds
Stock Name Score  Invested %
JB Financial Group Co., Ltd. 98.85% 5.98%
DB INSURANCE CO. LTD 98.43% ARZY

5: Mid Positioning & Momentum
Momentum Measure Between 1/31/2024 and 7/31/2024

Stock Name Po?ct;?g InvesFt:Zdﬁz
Hana Financial Group Inc. 63.22% 25.64%
Samsung Fire & Marine Insura.. 43.52% 20.23%
Woori Financial Group, Inc. 50.99% 10.83%
Industrial Bank Of Korea 35.68% 9.40%
Hyundai Marine & Fire Insura.. 22.26% 7.69%
Samsung Securities Co., Ltd. 61.06% 7.41%
KOREA INVESTMENT HOLDING.. 27.33% 5.98%
Meritz Financial Group Inc. 85.50% 5.98%
NH INVESTMENT & SECURITIE.. 39.99% 4.84%
BNK Financial Group, Inc. 16.29% 3.99%
Samsung Card Co., Ltd 20 W% 2 7%

8: Low Positioning
Momentum Measure Between 1/31/2024 and 7/31/2024

Stock Name PO;]S)?Z InvesFttelgd;
DGB Financial Group Co Ltd 4.43% 3.4%
Meritz Fire & Marine Insuranc.. 2.81% 0.3%
Daishin Securities Co., Ltd 4.61% 0.6%
TongYang Life Insurance Co.,.. 6.19% 0.6%

Funds Inv %
vs Max

0.0%
0.0%

Funds Inv %
vs Max

7.3%
10.5%
6.9%
7.4%
12.5%
2.2%
14.2%
1.4%
6.7%
9.3%
Q4%

Funds Inv %
vs Max

14.2%
6.9%
5.6%
4.5%

Momentum Funds
Score Invested % A
69.58% 0.85%
66.73% 0.28%
Momentum Funds
Score Invested % A
72.20% 3.13%
62.38% 0.00%
35.02% -0.85%
55.43% 0.85%
45.01% 0.00%
33.79% -1.14%
71.43% 0.85%
47.31% -1.42%
63.61% 0.28%
69.01% 1.14%
AQ RRY% 114%
Momentum Funds
Score Invested % A
43.61% 0.00%
58.65% 0.00%
55.79% 0.28%
54.66% 0.00%

3: High Positioning Positive Momentum
Momentum Measure Between 1/31/2024 and 7/31/2024

Position Funds Funds Inv %
Stock Name Score Invested % Vs Max
KB Financial Group Inc. 97.74% 38.18% 1.4%

6: Positive Momentum
Momentum Measure Between 1/31/2024 and 7/31/2024

SK Square Co., Ltd. 88.99% 12.5% 0.5%
Shinhan Financial Group Co., .. 21.48% 25.6% 24.0%
Samsung Life Insurance Co., .. 57.64% 13.7% 4.7%

9: Low Positioning Positive Momentum
Momentum Measure Between 1/31/2024 and 7/31/2024

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

Momentum Funds
Score Invested % A
81.98% 4.27%
Momentum Funds
Score Invested % A
95.72% 5.98%
82.82% 3.42%
85.43% 2.85%
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South Korea Financials:

Fund Ownership Profile: KB Financial Group Inc.

Fund AUM, $

$1,633M

Funds Invested %

38.2%

Average Weight %

0.49%

1. Histogram of Fund Weights
As of 7/31/2024
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]
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2. Ave Wgt by Style 3. Funds Invested by Style
Yield N 118%  vield s
Value JI o.86% Growth - 46.8%
GARP B o51% GARP _—
Growth I 0.46% Value I 40.4%
Aggressive Gro.. C0.22% Aggressive Gro.. T 14.3%

Funds Invested A

4.27%

10. Largest Fund Weights

0.15%

Fund Name )
AB FCP Il - Emerging Market Value Portfolio [N 4.85%
Sparinvest Value Emerging Markets _ 4.02%

Sparinvest SICAV - Ethical Emerging Markets .. _ 4.02%
DWS Invest - ESG Emerging Markets Top Divi.. _ 3.82%
Schroder ISF - Emerging Market Value _ 3.71%
Skyline Umb. Fd. ICAV - ARGA Emerging Mark.._ 2.84%
Oaktree (Lux.) Funds - Emerging Markets Equ.._ 2.82%
Brookfield Invt. Funds - Oaktree Emerging M.. _ 2.79%

Skagen Kon Tiki I 2.70%
Orbis SICAV - Emerging Markets Equity Fund [ 2.56%
Calvert Emerging Markets Equity Fund | 2.55%

Magna Umbrella Fund Plc - Emerging Markets.j_ 2.47%
Sanford C Bernstein Fund - Emerging Markets.._ 2.44%
Pacific Capital UCITS Funds Plc - North of So.. _ 2.41%
‘ 2.39%
Dunham Emerging Markets Stock Fund 2.36%
UBS (Lux) Equity Fund - Emerging Markets Su..- 2.32%
Cullen Emerging Markets High Dividend Fund _ 2.31%
I 2.27%

Swisscanto (LU) - Equity Fund Sustainable E.. _ 2.23%

Federated Hermes Invt. Funds - Global Emer..

Amonis Equity Emerging Markets

Source: Factset, Copley Fund Research

Average Weight A

4. Average Fund Weight
0.49%
0.40%

7. Average Weight vs EEM

-0.16%

0.00%

-1.00%

B g OO NN TT NN ON N OR O 9SS NN A
ES2EYEE S50 5CE Y503 58855¢C¢S
99058388 % E 20583588 ®T E 295
2382028528 <x23822028°5¢8<238

# New Positions

21

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

Fund Name New or Cl..

Dunham Emerging Markets Stock Fund New 52.36%

UBS (Lux) Equity Fund - Emerging Ma.. New -
Cullen Emerging Markets High Divide.. New -
Redwheel Global Emerging Markets F.. New - 2.16%
UBS (Irl) Investor Selection Plc - Glb... New - 1.98%

I 1.60%

Janus Henderson Emerging Markets F.. New

DNB Fund - Brighter Future New - 1.46%
DNB Global Emerging Markets New - 1.46%
Thornburg Developing World Fund New 1.41%
Danske Invest Emerging Markets Equi.. New - 1.39%
BlackRock Funds | ICAV - Advantage .. Close -0.25% |

VALIC Company | - Emerging Econom.. -0.29% l

Skagen Kon Tiki -0.31% I

SEl Institutional Invt. Trust - Emergin.. Close -0.36% I

Nuveen Emerging Markets Equity Fund -0.51% l

AB SICAV | - Emerging Markets Low V.. -0.56% [

AQR UCITS Funds - Sustainable Emer.. Close -0.61% l
Causeway Emerging Markets Fund Close . -1.08%

Hartford Emerging Markets Equity Fu.. Close
AXA IM Equity Trust - Global EM Equi.. Close

[ BRE
I 1.25%

# Closed Positions

Active Fund Ownership Report

5. Funds Invested %

40% 38.18%

30%
20%

10%

8. Funds Overweight %

33.90%
30%

20%
10%

0%

# Funds Buying

48

12. Largest Fund AUM, $

Fund Name .

MFS Emerging Markets Equity Fund I $127M
Federated Hermes Invt. Funds - Global Emer..i S76M
Hartford Schroders Emerging Markets Equity _ S71IM
Schroder ISF - Emerging Markets _ $62M
Lazard Emerging Markets Equity Portfolio _ $58M
Candriam Sustainable - Equity Emerging Mar.. $53M
Orbis SICAV - Emerging Markets Equity Fund - $53M
Calvert Emerging Markets Equity Fund $41M
Baron Emerging Markets Fund S41M
Fidelity Series Emerging Markets Fund - $39M
Skagen Kon Tiki - $38M

St. James's Place Unit Trust - Emerging Mark.. - $33M
JPMorgan Funds - Emerging Markets Opportu.. - $32M
GS Funds - Emerging Markets Equity Portfolio $31M
Advisors Series Tr. - Pzena Emerging Markets..- $31M
Pacific Capital UCITS Funds Plc - North of So. - $30M
Sanford C Bernstein Fund - Emerging Markets..:- $28M
Celsius Invt. Fd. SICAV - Sustainable Em. Mar..- $28M

UBS (Irl) Investor Selection Plc - Glb. Emer. .. [l $27M
I s27m

Redwheel Global Emerging Markets Fund

6. Combined Fund AUM, $
1500M
1000M

500M

oM

9. Cumulative Fund Flows, $

1500M

1000M

500M

oM

# Funds Selling

Copley Fund Research
June 21, 2024

$1,633M

$1,184M

Estimated Net Fund Flows, $

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

Fund Name
Baron Emerging Markets Fund

UBS (Irl) Investor Selection Plc..
Redwheel Global Emerging Ma..
American Century Emerging M..
Driehaus Mutual Funds - Emer..
MFS Emerging Markets Equity ..

DNB Global Emerging Markets

Cullen Emerging Markets High ..
Amundi Funds - Emerging Mar..
Thornburg Developing World F..
AQR UCITS Funds - Sustainable..
Sanford C Bernstein Fund - Em..
Lazard Emerging Markets Equi..
Hartford Emerging Markets Eq..
Candriam Equities L - Emergin..
AB SICAV | - Emerging Markets..
JPMorgan Funds - Emerging M..
Nuveen Emerging Markets Equ..
Causeway Emerging Markets F..

Skagen Kon Tiki

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

S72.1M

New or Closed

New
New

Close

Close

Close

$30M
$22M
$21M
$20M
S18M
SEN

:- S$15M
_- $14M
W s11m
i som

($5M)

(s5M) |

som) B

(sem) [
v B
(sam)
$11m) I
($12m) I
{($17M)
i521m)

COPLEY
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Copley Fund Research
June 21, 2024

South Korea Financials: Active Fund Ownership Report

Fund Ownership Profile: Hana Financial Group Inc.
Fund AUM, $

$708M

Funds Invested %

25.6%

Average Weight %

0.24%

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

0.30% 30% 1000M
) ) .24%
1. Histogram of Fund Weights $708M
As of 7/31/2024 0.20% 25.64%
0" 20% 500M
0.10%
30-
0.00% oM
20- gggoe-gdn ITnnorreec e g TaNY Y 88goe-coNnITLnorreR e g oaNYY 88go8-c-NdnITnnorreser g INYYY
10-
in - in & in & in in 7. Average Weight vs EEM 8. Funds Overweight % 9. Cumulative Fund Flows, $
o n -~ n o~ n [ael <
S} IS - - ~ ~ ) < 01 800M
0.20% 600M
2. Ave Wgt by Style 3. Funds Invested by Style
22.79%
f i 0.10% 400M
Value [ 0.66%  value I s \r\\w 20% $385M
[ i 0.06% 200M
Yield N 0.44%  Growth R 0.00%
GARP -0.37% GARP _ 33.3% 0.10% 10% oM
Aggressive Gro.. | 0.00% Aggressive Gro.. | 0.0% 22382288852 85238328885285238 2238228885282 238228885¢28<223S8 2382282852885 23852288858282238
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $

3.13% 0.03% 14 24 $15.0M

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

10. Largest Fund Weights

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

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

Fund Name ) Fund Name .
Robeco Capital Gr. Fds. - Sustainable Emergi.. [N 4.18% Fund Name New or CL.. Robeco Capital Gr. Fds. - Emerging Stars Equ. . I $86M Fund Name New or Closed
Robeco Capital Gr. Fds. - Emerging Stars Equ.._ 4.12% Eastspring Investments - Global Eme.. New .-2'05% American Funds Developing World Growth & _ $58M Redwheel Global Emerging Ma.. New S18M
Baring Emerging Markets Umbrella Fd. - Glob.._ 3.34% Redwheel Global Emerging Markets F.. New - 1.60% St. James’s Place Unit Trust - Emerging Mark.. _ $36M JPMorgan Fund ICVC - Emergin.. New $14M
i - i 1.27% i - i 12M
American Funds Developing World Growth & .. N 3.08% JPMorgan Fund ICVC ll-Zmergmg Mark.. New . Amundi Funds - Emerging Markets Equity Foc... [l $30M J?Morgan Ffmds Emérglng M. New 5
M&G Investment Funds (7) OEIC - Global Eme. . I 2.88% Vaughan Nelson Emerging Markets Fu.. New I 1.23% Swedbank Robur Global Emerging Markets [ $26M Fidelity Series Emerging Mark.. New S10M
. . : JPMorgan Funds - Emerging Markets .. New W 1.23% : JPMorgan Funds - Emerging M.. New S8M
AQR UCITS Funds - Sustainable Emerging Rel.. [N 2.45% i f ME&G Investment Funds (7) OEIC - Global Eme. Il $24M ]
swedbank Robur Global E ing Market : 2.39% Janus Henderson Emerging Markets F.. New . 1.20% SEl Institutional Intl. Trust - E ine Marke.. ] Saam Robeco Capital Gr. Fds. - Eme.. STM
wedbank Robur ) obat Emerging Marke S' :_ ) Lazard Glb. Active Fds. Plc - Emergi.. New . 0.83% nstitutiona n + TTust - Emerging Marke.. :- Lazard Glb. Active Fds. Plc - E.. New S6M
AB FCP(II - Emerging Market Value Port‘foho _ 2.17% Robeco Capital Gr. Fds. - Emering S.. . 0.81% Causeway Emerging Mark‘ets Fund A - $21M Causeway Emerging Markets F.. $6M
Eastspring Investments - Global Emerging Ma‘._ 2.05% VisionFund SICAV - Emerging Markets.. New . 0.79% AQR UCITS Funds - Sustainable Emerging Rel.. - $20M SEI Institutional Intl. Trust - E.. S5M
RBC Funds (Lux) - Emerging Markets Value E.. - 1.68% Robeco Capital Gr. Fds. - Sustainabl.. . 0.74% Redwheel Global Emerging Markets Fund - $20M Eastspring Investments - Glob.. New SaM
Advisors Inner Circle - Acadian Emerging Mar.. - 1.67% MFS Investment Funds - Blended Res.. -0.30% ! Emerging Markets Growth Fund Inc. - $18M Jyske Invest Nye Aktiemarked.. ($2M)
Redwheel Global Emerging Markets Fund - 1.60% Hartford Emerging Markets Equity Fu.. Close -0.42% ‘ Pacific Capital UCITS Funds Plc - North of So.. - $18M MFS Investment Funds - Blend.. ($2M)
SEI Institutional Intl. Trust - Emerging Marke.. - 1.52% VALIC Company | - Emerging Econom.. -0.49% [ Principal Funds, Inc. - Origin Emerging Marke.". $18M Hartford Emerging Markets Eq.. Close ($2M)
Allianz Global Investors Fund - Emerging Mkt.. | JSS Investmentfonds - Systematic Eq.. Close -0.59% ' Baring Emerging Markets Umbrella Fd. - Glob JPMorgan Trust IV - Emerging .. ($3M)
LCL Actions Emergents Allianz Intl. Invt. Fds. - Emerging Ma.. -0.92% l JPMorgan Fund ICVC - Emerging Markets Inco. Danske Invest Emerging Marke.. Close (54M) E
Omnis Portfolio Investments ICVC - Global E.. Allianz Global Investors Fund - Emer.. -0.93% . Amundi Funds - Emerging World Equity Robeco Institutional Emerging.. ($4M) |
Pacific Capital UCITS Funds Plc - North of So.. Allianz Global Investors Fund - Emer.. -1.16% JPMorgan Funds - Emerging Markets Opportu VALIC Company | - Emerging E.. (54m) &
AQR Emerging Multi-Style Il Fund i Allianz Global Investors Fund - GEM .. -1.18% . SEl Institutional Invt. Trust - Emerging Marke. .| AQR UCITS Funds - Sustainable.. ($5M)
Sabadell Bolsas Emergentes, FI Swedbank Robur Global Emerging Ma.. -.'2'11% Robeco Capital Gr. Fds. - QI Emerging Marke.. American Funds Developing W.. G11m) K
Danske Invest Emerging Markets Equi.. Close -_-2‘63% ; Swedbank Robur Global Emerg.. -

Skyline Umb. Fd. ICAV - ARGA Emerging Mark..‘

Source: Factset, Copley Fund Research

Advisors Inner Circle - Acadian Emerging Mar..

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




Copley Fund Research
June 21, 2024

South Korea Financials: Active Fund Ownership Report

Fund Ownership Profile: Shinhan Financial Group Co,, Ltd.

Funds Invested %

25.6%

Average Weight %

0.29%

Fund AUM, $

$743M

1. Histogram of Fund Weights
As of 7/31/2024
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2. Ave Wgt by Style 3. Funds Invested by Style

Yield I 0.7%%  Garp 7%
Value P 0:6% value _—
GARP [ 0.40% Yield _—
I 0.23% JI 30.6%

Aggressive Gro.. C0.13% Aggressive Gro.. EA:A

Growth Growth

Funds Invested A

3.42%

10. Largest Fund Weights

0.09%

Fund Name )
Schroder ISF - Emerging Market Value . 4.59%
abrdn OEIC Il - Emerging Markets Income Equ..— 3.94%
Barrow Hanley Concentrated Emerging Mark.. _ 3.82%
DWS Invest - ESG Emerging Markets Top Divi.. _ 2.97%
Pzena Value Funds PLC - Emerging Markets S.. _ 2.67%
Liontrust Investment Funds Il - Emerging Mar.. _ 2.47%

M&G Investment Funds (7) OEIC - Global Eme. _ 2.41%
Mondrian Emerging Markets Value Equity Fund _ 2.36%

River & Mercantile Investment Funds - EM IL.. _ 2.35%

RBC Funds Trust - Emerging Markets Equity F..: 2.26%

Pzena Value Funds Plc - Emerging Markets Fo..- 2.21%
Transamerica Emerging Markets Opportunities _ 2.10%

Lazard Glb. Active Fds. Plc - Emerging Marke.._ 2.08%

Martin Currie SMASh Series EM Fund 2.07%

Orbis SICAV - Emerging Markets Equity Fund _ 2.07%

Lazard Emerging Markets Core Equity Portfolio_ 2.06%
JPMorgan Funds - Emerging Markets Dividend..- 2.05%
JPMorgan Fund ICVC - Emerging Markets Inco.._ 2.05%

. 2.02%

abrdn SICAV | - EM Sustainable Equity Fund 1.87%

Lazard Emerging Markets Equity Portfolio

Source: Factset, Copley Fund Research

Average Weight A

4. Average Fund Weight
0.60%

0.40%
0.29%

0.20%

0.00%

7. Average Weight vs EEM

0.40%
v
0.20%
0.04%
0.00%
-0.20%
T
‘2?%‘EE"C:;E:EEC‘;E‘EE::;gdﬁ'&T’;E‘?
S 55553355 5Lrr3355
$235728583852255822885883858¢88358

# New Positions

(K]

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

Fund Name New or Cl..

Liontrust Investment Funds Il - Emer.. New -
Martin Currie SMASh Series EM Fund New 2.07%
abrdn SICAV | - EM Sustainable Equit.. New 1.87%
Martin Currie Emerging Markets Fund ~ New 1.84%
abrdn Emerging Markets Fund New 1.50%
Sydinvest Globale EM-aktier New - 1.40%

o 1.0
W o.97%

LO Funds - Emerging High Conviction ~ New
Schroder ISF - Emerging Market Value

Advisors Inner Circle - Acadian Emer.. . 0.97%
Barrow Hanley Concentrated Emergi.. . 0.93%
AB FCP | - Emerging Markets Growth .. 0.00%
Robeco Capital Gr. Fds. - QI Emergin.. -0.01%

Artisan Sustainable Emerging Market.. -0.03%
GuideStone Emerging Markets Equity.. -0.04%

Hartford Emerging Markets Equity Fu.. Close -0.05%

LCL Actions Emergents -0.11%

Mercer Emerging Markets Equity Fund -0.13%

River & Mercantile Investment Funds.. -0.21%

VALIC Company | - Emerging Econom.. .-0.67%

Brandes Emerging Markets Value Fund

-121%

# Closed Positions

5. Funds Invested %
50%

40%

30%

8. Funds Overweight %

40%
30%
24.22%
20%
WO RAROO T - AN ANMITTOLINORNNDOVPPO - - NN
e?c:"EE\‘:‘Z;EZEE‘:‘;E‘EE‘C:‘;‘Qﬁﬁ'ET';’E'E
5 55 E} & 53 E} a8
2238228285282 2383282&8528<2238

# Funds Buying

26

12. Largest Fund AUM, $

Fund Name .

RBC Funds Trust - Emerging Markets Equity F.. $68M
Lazard Emerging Markets Equity Portfolio _ $57M
St. James's Place Unit Trust - Emerging Mark.. _ S49M
Orbis SICAV - Emerging Markets Equity Fund _ $43M
Advisors Series Tr. - Pzena Emerging Markets..- $35M
abrdn OEIC Il - Emerging Markets Income Equ.._ $35M
Martin Currie SMASh Series EM Fund i $28M
JPMorgan Fund ICVC - Emerging Markets Inco..- $25M

abrdn Emerging Markets Fund $21M

M&G Investment Funds (7) OEIC - Global Eme..- $20M
Causeway Emerging Markets Fund - S16M
JPMorgan Funds - Emerging Markets Dividend“- $15M
JPMorgan Funds - Emerging Markets Opportu.. - $14M

- $13M

I s12m

I siom

- ST1IM

Nuveen Emerging Markets Equity Fund - S11IM

Pzena Value Funds Plc - Emerging Markets Fo.:. SOM

Martin Currie Emerging Markets Fund SOM

Delaware Emerging Markets Fund

Wellington Mgmt. Fds. (LU) - EM Research Eq
Pictet Global Selection Fund - Global High Yi
Robeco Capital Gr. Fds. - QI Emerging Conse.

6. Combined Fund AUM, $

1500M
1000M
$743M
500M
oM
$R g OO rrNNM YT NN R ORE e S E QT
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9. Cumulative Fund Flows, $
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400M
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S93M
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# Funds Selling Estimated Net Fund Flows, $

S72.1M

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

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

Fund Name New or Closed

Martin Currie SMASh Series EM.. New $22M

abrdn Emerging Markets Fund ~ New $15M

Causeway Emerging Markets F.. New $13M

JPMorgan Funds - Emerging M.. New - S11M

Nuveen Emerging Markets Equ.. New - SIM

Martin Currie Emerging Market.. New . STM

Advisors Inner Circle - Acadian.. . S6M

RBC Funds Trust - Emerging M.. 1 $3M

Morgan Stanley Pathway Emer.. 1 52M

UniEM Global New 152M

Swedbank Robur Access Edge .. SOM

LCL Actions Emergents SOM

Victory Emerging Markets Fund SOM

Fonditalia - Equity Global Eme.. (S1M)

Jyske Invest Nye Aktiemarked.. (S1M)

abrdn OEIC Il - Emerging Mark.. ($1Mm)

Pictet Global Selection Fund -.. ($1M)

Mercer Emerging Markets Equi.. ($5M)

VALIC Company | - Emerging E.. (55M)

Brandes Emerging Markets Val.. (512M)
CORLEY




Copley Fund Research
June 21, 2024

South Korea Financials: Active Fund Ownership Report

Fund Ownership Profile: DB INSURANCE CO. LTD

Fund AUM, $

S431M

Funds Invested %

21.9%

Average Weight %

0.14%

4. Average Fund Weight

5. Funds Invested %

6. Combined Fund AUM, $

0.15% PARCZ
o. 20% 400M $431M
1. Histogram of Fund Weights 0.10%
As of 7/31/2024 15%
200M
0.05%
10%
0.00% oM

A ﬁ s & s ES A 7. Average Weight vs EEM 8. Funds Overweight % 9. Cumulative Fund Flows, $
S & & & o é p
3 S - i & o o 0.10% 21.65% $279M
0.09% 20%
2. Ave Wagt by Style 3. Funds Invested by Style V N 200M
. ) 0.05% 5%
Value I 0.45%  value 0%
: : 100M
Growth i 0.12% GARP T ER
i i 0.00% 10%
GARP !0.12% Growth _ 26.6% oM
Vield J 0.05% Yield I r2.5% §8go2-coNoYInnerreRoa g S aNTY 8882 eI NN N2 22280 NNRY 8882 TN I N L2220 0N NART
Aggressive Gro.. | 0.05% Aggressive Gro.. | 5.5% 8555758583 3555557585838585383% 233575888328 5283595885843¢88%¢83¢% 235575854338 35%835958583283%2838%

Funds Invested A

0.28%

10. Largest Fund Weights

0.02%

Average Weight A

# New Positions

8

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

# Closed Positions

# Funds Buying

26

12. Largest Fund AUM, $

Estimated Net Fund Flows, $

S12.1M

# Funds Selling

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

Fund Name ) Fund Name
Nordea 1 - Stable Emerging Markets Equity F.. IR 3.14% Fund Name New or CL.. . MFS Emerging Markets Equity Fund Fund Name New or Closed .
Pzena Value Funds PLC - Emerging Markets S.. _ 2.81% Ashmore SICAV - Emerging Markets E.. New 51'66% Advisors Series Tr. - Pzena Emerging Markets.. | MFS Emerging Markets Equity .. | S15M
Pzena Value Funds Plc - Emerging Markets Fo.._ 2.40% Ashmore Emerging Markets Equity Fu.. New 1.41% St. James's Place Unit Trust - Emerging Mark. GS Funds - Emerging Markets .. - S6M
I . i 1.26% i i - 5M
Artemis Investment Funds ICVC - Global Eme.. 1.84% AB FCP II - Emerging Market Value P.. New  — GS Funds - Emerging Markets CORE Equity Po.. Sanford C Bernstein Fund - Em.. New u:
i 0.77% S4M
: M Invt. Fds. - inab.. N i . L M Invt. Fds. - Su.. N
Skyline Umb. Fd. ICAV - ARGA Emerging Mark. [N 1.74% M':;gl"“" Stta"leyt :’td dsBl stz‘":ab e - 0.70% Fidelity SAI Emerging Markets Low Volatility .. A: f‘z: Isltagley m Mdsk tS\L; New :saM
: nvestment Funds - Blended Res.. . : - Emerging Market V.. New
Ashmore SICAV - Emerging Markets Equity ES.. 1.66% . p Artemis Investment Funds ICVC - Global Eme.. sing . §
Swi to (LU) - Equity Fund Sustainable E _ 1.63% Neuberger Berman Emerging Markets.. New ' 0.68% Fidelity E ing Markets Di Fund Goldman Sachs Emerging Mark.. I S2M
WIs'scan ° (. ) - Equity Fun us‘ ainapie k.. h : Carmignac Portfolio - Emerging Disc.. New ' 0.64% 1detity Emerging ar'e s Discovery }m ) Causeway Emerging Markets F.. I S2M
Advisors Series Tr. - Pzena Emergmg Markets.._ 1.61% Sanford C Bernstein Fund - Emerging.. New ' 0.47% Goldn‘fan SachAs AEmergmg Markets Equity Insi. Swisscanto (LU) - Equity Fund .. ' $2m
Ashmore Emerging Markets Equity Fund : 1.41% RBC Funds (Lux) - Emerging Markets .. . 0.42% Candriam Equities L - Emerging Markets I Ashmore Emerging Markets Eq.. New | S2M
AQR UCITS Funds - Sustainable Emerging Rel.. - 1.37% Swisscanto (LU) - Equity Fund Sustai.. F0.32% AQR UCITS Funds - Sustainable Emerging Rel. Neuberger Berman Emerging .. New i 52m
RBC Funds (Lux) - Emerging Markets Value E.. - 1.35% Victory Emerging Markets Fund -0.24% l Nordea 1 - Stable Emerging Markets Equity F. Vanguard Emerging Markets Se.. ($2M) !
AB FCP Il - Emerging Market Value Portfolio [ 1.26% Dodge & Cox Emerging Markets Stock.. Close -0.28% [ Swisscanto (LU) - Equity Fund Sustainable E.. | SEB Emerging Marketsfond Close s2m k
Fidelity Emerging Markets Discovery Fund - 1.22% Allianz Intl. Invt. Fds. - Emerging Ma.. Close -0.28% ' Pzena Value Funds Plc - Emerging Markets Fo..' Nordea 1 - Stable Emerging M.. ($2M) [
Candriam Equities L - Emerging Markets . 1.22% Allianz Global Investors Fund - Emer.. Close -0.29% l Amundi Funds - Emerging Markets Equity Foc Victory Emerging Markets Fund ($3M) !
Victory Sophus Emerging Markets Fund - 1.05% VALIC Company | - Emerging Econom.. Close Skyline Umb. Fd. ICAV - ARGA Emerging Mark VALIC Company | - Emerging E.. Close ($3M) '
MFS Emerging Markets Equity Fund I 1.04% SEB Emerging Marketsfond Close Causeway Emerging Markets Fund Brown Advisory Emerging Mark.. (S3M) B
MFS Investment Funds - Blended Research E.. - 0.99% AQR UCITS Funds - Sustainable Emer.. Robeco Capital Gr. Fds. - QI Emerging Marke . S7TM Candriam Equities L - Emergin.. (3M) B
GS Funds - Emerging Markets CORE Equity Po..- 0.95% Brown Advisory Emerging Markets Se.. ] Sanford C Bernstein Fund - Emerging Markets... $5M Amundi Funds - Emerging Mar.. ($3M) '
AQR Emerging Multi-Style Il Fund - 0.84% JSS Investmentfonds - Systematic Eq.. Close .-0.60% Amundi Funds - Emerging World Equity . $5M AQR UCITS Funds - Sustainable.. (54M) '
i Advisors Series Tr. - Pzena Emerging .. -_-078% i Advisors Series Tr. - Pzena Em.. ;(S10M)

Artico SICAV - Sustainable Emerging Markets - 0.78%

Source: Factset, Copley Fund Research

Morgan Stanley Invt. Fds. - Sustainable EM E.. $5M

Emerging Markets: 351 Active GEM Funds, AUM $424,12Bn
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South Korea Financials: Active Fund Ownership Report

Fund Ownership Profile: Samsung Fire & Marine Insurance Co,, Ltd

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

$659M

Funds Invested %

20.2%

Average Weight %

0.20%

6. Combined Fund AUM, $

800M ssom
0.30%
1. Histogram of Fund Weights 0.20% 600M
As of 7/31/2024 0.20% : 20.23%
20% 400M
30-
0.10% 200M
20- 0.00% oM
e emEoCrrNNDTTNReREEEee ORI NNS T R oo rCNNmTTMMeREOEe e ST TN NS
QE%%EE%E‘;U%EEE%‘EEEEE%G%E'&E%?E‘ %?%EEEE;G%EEE‘;EEEEE%E%‘SKE?’E? g%%EBEEE‘GEEEE‘;E‘EEEE%G%‘Z"&%‘?'E"&'
10- I I 28557585838 353855838888323583855% 2285535858328 358558388883¢83%285% 235878855328 52555358883°08%25%
0
T 32 ” 3R i 32 ‘T‘E']"?‘T" 32 'l"?'l" 3R 'T'?']
in - in & in & in < in 7. Average Weight vs EEM 8. Funds Overweight % 9. Cumulative Fund Flows, $
SO S S, SR BT S S
0.30%
2. Ave Wgt by Style 3. Funds Invested by Style $248M
0.20% 200M
Yield N 0.49%  vield i 0.09% 20% 18.52%
' : 0.10% :
Value [ 0.48%  value 7%
H H oM
GARP [ 0.20% Growth I 24.9% 0.00%
Growth I 0.15% GARP T 6.7 8ggeogroyuNoIIrnenreRes g NNy gggoercyN YT onenreeoe g yNny gggoerpygpyTenerresoagaoaNny
! ! S R S S e P 8CEEE0Sy b sEr oo aaagEs e CCLESSEEESEE oo aaEqgs
8555758583 3555557585838585383% 255875858832 35823587588838585883% 82557538833 852358328583558%8255¢%

Aggressive Gro.. T 042% Aggressive Gro.. " 6.6%

Average Weight A

0.04%

Funds Invested A

0.00%

10. Largest Fund Weights

Fund Name )
Nordea 1 - Stable Emerging Markets Equity F.. IR 4.43%

Orbis SICAV - Emerging Markets Equity Fund _ 4.30%
Inv. Smlr. Co. and Mkts. Invt. Ser. - Glb. Em‘.._ 4.04%
RBC Funds (Lux) - Emerging Markets Equity F..l 3.68%
White Fleet - OLZ Equity Emerging Market O.. _ 3.29%
M&G Investment Funds (7) OEIC - Global Eme.._ 3.04%
RBC Funds Trust - Emerging Markets Equity F..1 2.51%

DWS Invest - ESG Emerging Markets Top Divi.. _ 2.47%
Schroder ISF - Emerging Markets Equity Alpha _ 1.96%

AB SICAV | - Emerging Markets Low Volatility - 1.73%
JPMorgan Funds - Emerging Markets Sustaina..j 1.70%
Mondrian Emerging Markets Value Equity Fund - 1.50%

JPMorgan Fund ICVC - Emerging Markets Inco..- 1.50%

- 1.47%

MFS Emerging Markets Equity Fund _ 1.46%

Oaktree (Lux.) Funds - Emerging Markets Equ..- 1.43%
Brookfield Invt. Funds - Oaktree Emerging M.. I 1.42%

MFS Investment Funds - Blended Research E.. - 1.38%
UNI-GLOBAL - Equities Emerging Markets - 1.37%

Quoniam Fds. Selection SICAV - EM Equities .. - 1.28%

JPMorgan Funds - Emerging Markets Dividen

Source: Factset, Copley Fund Research

# New Positions

10

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

Fund Name

JPMorgan Funds - Emerging Markets ..
JPMorgan Fund ICVC - Emerging Mark..
JPMorgan Funds - Emerging Markets ..
Brookfield Invt. Funds - Oaktree Eme..
Oaktree (Lux.) Funds - Emerging Mar..
Vontobel Fund - Emerging Markets E..
DWS Emerging Markets Equity Fund
Orbis SICAV - Emerging Markets Equi..
White Fleet - OLZ Equity Emerging M..
DWS Invest - ESG Emerging Markets ..
Candriam Sustainable - Equity Emerg..
Schroder ISF - QEP Global Emerging ..
Robeco Capital Gr. Fds. - QI Emergin..
Causeway Emerging Markets Fund
UniEM Global

Robeco Capital Gr. Fds. - QI EM Sust...
Franklin Emerging Market Core Equit..
JSS Investmentfonds - Systematic Eq..
Robeco Umbrella Fund I NV - QI Eme..
SEB Emerging Marketsfond

New or Cl..

New
New
New
New

New

Close
Close
Close
Close
Close

Close
Close

# Closed Positions

1.70%
. 150%
. 1.47%
-
[ R
T1a5%
[ o.88%
[ o.88%
I 0.80%
I 0.64%
-0.23% i
-0.26% [
B-0.39%
E-0.41%

B -0.50%
E-0.51%
I -0.56%
I -0.65%
I -0.73%

# Funds Buying

26

12. Largest Fund AUM, $

Fund Name .

MFS Emerging Markets Equity Fund I $114M
Orbis SICAV - Emerging Markets Equity Fund _ $S89M
RBC Funds Trust - Emerging Markets Equity F $75M
Hartford Schroders Emerging Markets Equity - $35M
Schroder ISF - Emerging Markets - $31M

Inv. Smlr. Co. and Mkts. Invt. Ser. - Glb. Em...- $28M

M&G Investment Funds (7) OEIC - Global Eme.‘l- $25M

GS Funds - Emerging Markets CORE Equity Po..- $23M

JPMorgan Fund ICVC - Emerging Markets Inco..- $18M

Candriam Sustainable - Equity Emerging Mar.. : S17M

Nordea 1 - Stable Emerging Markets Equity F.. . $15M

JPMorgan Funds - Emerging Markets Sustaina..i $14M

AB SICAV | - Emerging Markets Low Volatility . NEN

GuideStone Emerging Markets Equity Fund l S11IM
Goldman Sachs Emerging Markets Equity Insi. . ST1IM
Fidelity Series Emerging Markets Fund W s1im

JPMorgan Funds - Emerging Markets Dividend... S11IM
Sanford C Bernstein Fund - Emerging Markets... SIM
Vontobel Fund - Emerging Markets Equity i S8M
Quoniam Fds. Selection SICAV - EM Equities .. I S8M

Estimated Net Fund Flows, $

S11.8M

# Funds Selling

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

Fund Name New or Closed

JPMorgan Fund ICVC - Emergin.. New $16M
JPMorgan Funds - Emerging M.. New 1 $12M
Fidelity Series Emerging Mark.. New - S9M
JPMorgan Funds - Emerging M.. New - S9M
GS Funds - Emerging Markets .. . $8M
Vontobel Fund - Emerging Mar.. New . S7TM
Inv. Smlr. Co. and Mkts. Invt. .. ' S5M
Goldman Sachs Emerging Mark.. , $3M
Brookfield Invt. Funds - Oaktr.. New 153m
Lazard Glb. Active Fds. Plc - E.. {s2m
Robeco Capital Gr. Fds. - QI E.. Close (52M) |

UniEM Global Close (S2m) I
Nordea 1 - Stable Emerging M.. ($2M) '

MFS Investment Funds - Blend.. ($3M) I

SEB Emerging Marketsfond ($4M) I
Robeco QI Customized Emergi.. ($4M) I
Causeway Emerging Markets F.. Close ($6M) .
Robeco Capital Gr. Fds. - QI E.. Close (S7M) .
Candriam Sustainable - Equity.. ($10M)

MFS Emerging Markets Equity .. }($ZOM)

COPLEY
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Fund Ownership Profile: Samsung Life Insurance Co., Ltd.

Fund AUM, $

$335M

Funds Invested %

13.7%

Average Weight %

0.08%

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

30-

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

Growth _ 0.11%  Growth 0%
Value - 0.08%  vawe - 12.8%
Yield N 0.08%  vYield o3
GARP - 0.05% GARP . 4.2%
Aggressive Gro.. 0.02% Aggressive Gro.. 2.2%
Funds Invested A Average Weight A

2.85% 0.03%

10. Largest Fund Weights

Fund Name

Templeton Developing Markets Trust _ 2.99%
FTIF SICAV - Emerging Markets Fund _ 2.90%
M&G Investment Funds (7) OEIC - Global Eme. _ 1.36%
Macquarie Fd. Sol. - Emerging Markets Fund _ 1.29%

T Rowe Price Emerging Markets Discovery St.. - 1.25%

Magna Umbrella Fund Plc - Emerging Markets.._ 1.22%

Allspring Emerging Markets Equity Fund . 1.17%
Calvert Emerging Markets Equity Fund 1.12%
Federated Hermes Invt. Funds - Global Emer‘.: 0.97%

AB FCP Il - Emerging Market Value Portfolio - 0.96%
Heptagon Fd. Plc - Driehaus Emerging Mrkts.. - 0.87%
Polunin Funds - Developing Countries - 0.83%
Driehaus Mutual Funds - Emerging Markets G.. - 0.76%
Macquarie VIP Emerging Markets Series - 0.73%
Artico SICAV - Sustainable Emerging Markets - 0.73%
Franklin Emerging Market Core Equity (IU) Fu.‘- 0.66%
Select Equities - Emerging Multi Management - 0.56%
TT International Funds Plc - Emerging Market..- 0.54%
TT International Funds Plc - Emerging Market... 0.53%

Delaware Emerging Markets Fund - 0.49%

Source: Factset, Copley Fund Research

4. Average Fund Weight
0.15%
0.10%

0.08%

0.05%

0.00%

7. Average Weight vs EEM

0.00% 0.00

-0.05%

-0.10%
OrrNANMMTTNNOONNOVVCROO o NN MM T
CSCESCTSESESES TSttt QgoQoQadaed
2838383838383 53838538535383683¢8

# New Positions

15

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

New or Cl..
New

Fund Name
T Rowe Price Emerging Markets Disc..
Magna Umbrella Fund Plc - Emerging.. New

Calvert Emerging Markets Equity Fund New 1.12%
Federated Hermes Invt. Funds - Glob.. New | 0.97%
AB FCP Il - Emerging Market Value P.. New - 0.96%
Heptagon Fd. Plc - Driehaus Emergi.. New - 0.87%
Driehaus Mutual Funds - Emerging M.. New - 0.76%
TT International Funds Plc - Emergin.. New - 0.54%
TT International Funds Plc - Emergin.. New - 0.53%
Sanford C Bernstein Fund - Emerging.. New . 0.36%
AB SICAV | - Emerging Markets Low V.. l 0.00%
Robeco QI Inst. Emerging Markets En.. Close -0.03% ]

Robeco QI Customized Emerging Mar.. -0.03% |

SEl Institutional Invt. Trust - Emergin.. Close -0.04% E

SEI Global Master Fund Plc - Emergin.. -0.05% f

Schroder ISF - QEP Global Emerging .. Close .:-0.21%
VALIC Company | - Emerging Econom.. .:-0.24%
Causeway Emerging Markets Fund Close '.-0.26%
Robeco Capital Gr. Fds. - QI EM Sust.. '.-0.27%
Ninety One Glb. Strat. Fd. - Emergin.. Close '_-0‘41%

# Closed Positions

South Korea Financials: Active Fund Ownership Report

5. Funds Invested %

15% 13.68%

10%

8. Funds Overweight %

15%

11.97%
10%

5%

# Funds Buying

24

12. Largest Fund AUM, $

Fund Name )

T Rowe Price Emerging Markets Discovery St.. | 556M
Allspring Emerging Markets Equity Fund _ $45M
Templeton Developing Markets Trust _ $35M
Federated Hermes Invt. Funds - Global Emer..: $31M
Delaware Emerging Markets Fund _ $27M

FTIF SICAV - Emerging Markets Fund - S23M

Driehaus Mutual Funds - Emerging Markets G.. - $23M
Calvert Emerging Markets Equity Fund S18M
M&G Investment Funds (7) OEIC - Global Eme.f- STIM
1 $5m

TT International Funds Plc - Emerging Market..i $5M
Northern Trust Invt. Fds. Plc - EM Quality Lo.. . $4M
Sanford C Bernstein Fund - Emerging Markets."l $4M
Polunin Funds - Developing Countries l S3M
Nordea 2 - Emerging Markets Enhanced Equit. I $3M

JNL Multi-Manager Emerging Markets Equity .. I $3M
Swedbank Robur Access Edge Emerging Mark.. . S3M
Nordea Emerging Market Equities I $3M
Macquarie Fd. Sol. - Emerging Markets Fund I $3M

KBC Equity Fund - Emerging Markets Respons..i $3M

Macquarie VIP Emerging Markets Series

6. Combined Fund AUM, $

600M
400M
200M

oM

9. Cumulative Fund Flows, $

600M

400M

200M

# Funds Selling

Copley Fund Research

June 21, 2024

$335M

co o cNNmMaY
SSEEESES T
38383838
$543M

Estimated Net Fund Flows, $

$121.3M

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

Fund Name

T Rowe Price Emerging Market..

Federated Hermes Invt. Funds..
Driehaus Mutual Funds - Emer..

Calvert Emerging Markets Equi..

TT International Funds Plc - E..

Sanford C Bernstein Fund - Em..
JNL Multi-Manager Emerging M..

AB FCP Il - Emerging Market V..

Magna Umbrella Fund Plc - Em..

Delaware Emerging Markets F..
SEI Global Master Fund Plc - E..

SEI Institutional Invt. Trust - E..

Robeco Capital Gr. Fds. - QI E..
Robeco QI Customized Emergi..

VALIC Company | - Emerging E..
Causeway Emerging Markets F..
FTIF SICAV - Emerging Markets..
Allspring Emerging Markets Eq..
Templeton Developing Market..

Ninety One Glb. Strat. Fd. - E..

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

New or Closed
New
New

New

New

Close

Close

Close

SOM
($1M)
($1M)
($1M)
($3M)
($4M)
($5M)
($5M)

(57M)
($8M)

$56M
$32M
$22M
S19M
1 54M
$aM
$3M
S2M
$2M
S$2M
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Copley Fund Research

South Korea Financials: Active Fund Ownership Report June 21,2024

Fund Ownership Profile: SK Square Co,, Ltd.

Average Weight % Funds Invested % Fund AUM, $

4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
0.17% 12.5% $782M
0.1%% 12.54% 800M $782M
0.15% 11%
1. Histogram of Fund Weights 600M
As of 7/31/2024 0.10% 9%
400M
20- 0.05% 7 200M
0.00% 5% oM
S 4 8 83 83 3333333 33 S 8 8 8 8§ 8§88 332333 338 S8 83§ 8§ 333233373333
10- 2235288225288 ¢2 %3 s 252882883352 38%8¢8 %53 g2 rs3782&¢882352382%8¢8 %3
0_'. l - . . R e —.r.—.r.—,.'.—.r._.r.—..I
¥ 2 8 8§ 8 8 8 8 8 8 8 7. Average Weight vs EEM 8. Funds Overweight % 9. Cumulative Fund Flows, $
 w T 4o o 0 ¥ 10 v n~oon
o (=] - ~ o~ o~ < o ~ ~
i 0.08% A 12% 11.40% 600M $645M
2. Ave Wgt by Style 3. Funds Invested by Style 0.06% 10%
Value I 0.40%  Growth [ R / vV 8% 400M
Growth JI 0.20% Value [ 7.0% o
Aggressive Gro.. ' 0.05% Aggressive Gro.. ' 4.4% 232: % 200M
Yield [ 0.00% Vield [ 0.0% 2837882 835z238%8¢ %3 2 &s35288883288¢8%3 g2 sz 28885328 8¢ %83
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
5.98% 0.08% 24 30 $145.2M
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024
Fund Name ) Fund Name .
Delaware Emerging Markets Fund I 7.92% Fund Name New or CL.. Delaware Emerging Markets Fund [ $440M Fund Name New or Closed
Macquarie VIP Emerging Markets Series _ 7.05% Macquarie VIP Emerging Markets Seri... _ Swedbank Robur Global Emerging Markets . $49M Fidelity Series Emerging Mark.. New 3434
Overstone Fund PLC - Emerging Markets Equi.‘_ 6.20% Delaware Emerging Markets Fund - 2.18% Macquarie VIP Emerging Markets Series . $45M Polar Capital Funds Plc - Emer.. New $39M
Macquarie Fd. Sol. - Emerging Markets Fund _ 4.94% TT International Funds Plc - SUftaina.. New - 2.05% Fidelity Series Emerging Markets Fund . $43M Fiéeli.ty Funds SICAV - Em.e‘rgin.. New S17M
Swedbank Robur Global Emerging Markets _ 4.46% Swedbank Robur Global Emerging Ma.. - 1.94% Polar Capital Funds Plc - Emerging Market St.A: S41M Principal Funds, Inc. - Origin E.. New
: Ashmore Emerging Markets Active Eq.. New o 1.81% TT International Funds Plc - E.. New S13M
M&G Investment Funds (7) OEIC - Global Eme..- 2.63% X i § M&G Investment Funds (7) OEIC - Global Eme. ]| $22M . K
h TT International Funds Plc - Emergin.. New - 1.66% Macquarie VIP Emerging Marke.. S$12M
TT International Funds Plc - Sustainable EM E- 2.05% TT International Funds Plc - Emergin.. New - 1.66% Nordea Emerging Market Equities NEN Amundi Funds - Emerging Mar.. New . $11M
Ashmore Emerging Markets Active Equity Fund- 1.81% Polar Capital Funds Plc - Emerging M.. New 1.60% Fidelity Funds SICAV - Emerging Markets Fund | $14M Sanford C Bernstein Fund - Em.. New ] sam
TT International Funds Plc - Emerging Market..- 1.66% Ashmore SICAV - Emerging Markets E.. New 1.42% TT International Funds Plc - Emerging Market. ] $14M TT International Funds Plc - E.. New S4M
TT International Funds Plc - Emerging Market‘.}- 1.66% Ashmore Emerging Markets Equity Fu.. New 1.20% Principal Funds, Inc. - Origin Emerging Marke. .| $14M Swedbank Robur Global Emerg.. $4M
Polar Capital Funds Plc - Emerging Market St.. | 1.60% Artemis Investment Funds ICVC - Glo.. 0.00% MFS Emerging Markets Equity Fund $13M Sparinvest Value Emerging Ma.. SOM
Nordea Emerging Market Equities - 1.52% Amundi Funds - Emerging World Equi.. 0.00% Amundi Funds - Emerging Markets Equity Foc..| $12M Robeco QI Inst. Emerging Mark.. SOM
Ashmore SICAV - Emerging Markets Equity ES.. 1.42% Amonis Equity Emerging Markets 0.00% JOHCM Emerging Markets Opportunities Fund | $11M JSS Investmentfonds - System.. Close SOM
JOHCM Emerging Markets Opportunities Fund . 1.22% Allspring (Lux) Ww. Fd. - EM Equity .. 0.00% Macquarie Fd. Sol. - Emerging Markets Fund | $10M Goldman Sachs Emerging Mark.. Close SOM
Ashmore Emerging Markets Equity Fund 1.20% Goldman Sachs Emerging Markets Eq.. Close -0.01% Sanford C Bernstein Fund - Emerging Markets..| $5M GS Funds - Emerging Markets .. Close ($1M)
Sparinvest SICAV - Ethical Emerging Markets .. . 1.09% GS Funds - Emerging Markets CORE E.. Close -0.02% TT International Funds Plc - Emerging Market.| $4M Overstone Fund PLC - Emergin.. ($1M)
AB FCP Il - Emerging Market Value Portfolio . 1.05% Sparinvest Value Emerging Markets -0.04% Nordea 1 - Stable Emerging Markets Equity F.. | $3M Macquarie Fd. Sol. - Emerging .. ($3m)
Nordea 1 - Stable Emerging Markets Equity F.. . 0.91% MFS Emerging Markets Equity Fund -0.14% AB FCP Il - Emerging Market Value Portfolio | $3M Nordea 1 - Stable Emerging M.. (54M)
Sparinvest Value Emerging Markets . 0.88% Nordea 1 - Stable Emerging Markets .. E-0.42% Swedbank Robur Access Edge Emerging Mark.. | $3M JOHCM Emerging Markets Opp.. ($5M)
Sydinvest Globale EM-aktier l 0.78% JS5 Investmentfonds - Systematic Eq.. Close .."0‘54% Overstone Fund PLC - Emerging Markets Equi..| $3M MFS Emerging Markets Equity .. (520M)

Source: Factset, Copley Fund Research
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Copley Fund Research

South Korea Financials: Active Fund Ownership Report June 21,2024

Fund ownership Profile: Woori Finance Holdings Co,, Ltd.

Average Weight % Funds Invested % Fund AUM, $

4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
[0)
0.00% SOM
15% 60M
0.06%
1. Histogram of Fund Weights 10% 40M
As of 7/31/2024 0.04%
5%
0.02% 208
0.02%
0.00% 0% 0.00% (%
888383832222 oI NONYRYRYTYY 8883883882222 TooggRpRRITY 288888882222 Yy dnonnT s
352285223838 %388%305%385%238¢R7Y 5228522883 23%383%385%238¢87Y 5228522388 %305%2385%385%238¢R7Y
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7. Average Weight vs EEM 8. Funds Overweight % 9. Cumulative Fund Flows, $
0.05% 15% 40M
2. Ave Wgt by Style 3. Funds Invested by Style W 20M
. . 0.00% 10%
Yield | 0.00%  Yield l 0.0% 6.79% oM
Value 0.00% 10.0%
! Value | -0.05% -0,07% 5% ($12M)
Growth 10.00%  Growth | 0.0% e 220M
GARP | 0.00%  GaRP | 0.0% RN BE S EO000rrrrNNNNMOMMMY Ty MR8 EEEEO0 00 rrrrNNNNmMMOaNT T Y RN RSB ES 0000 CrNNNNMMMM Y T
= = 2593239825932 9555552559535%9 2258339335 :2595555252355°2 2598825335932 9555535592535%
Aggressive Gro.. 10.00%  Aggressive Gro.. 10.0% 2222 LI2LI2LI2LII ¢Iz2e22ed2e22ed2e2I2Ld 2 g2z2eII2e2I2LI2LI2eI2¢L23
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
[0) [0)
0.00% 0.00% 0 0 S0.0M
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024
Fund Name New or Cl.. Fund Name New or Closed
Virtus Emerging Markets Opportuniti.. 0.00% Virtus Emerging Markets Oppo.. SOM
Victory Emerging Markets Fund 0.00% Victory Emerging Markets Fund SOM
VALIC Company | - Emerging Econom.. 0.00% VALIC Company | - Emerging E.. SOM
Templeton Developing Markets Trust 0.00% Templeton Developing Market.. SOM
Select Equities - Emerging Multi Man.. 0.00% Select Equities - Emerging Mul.. SOM
SEI Institutional Intl. Trust - Emergin.. 0.00% SEI Institutional Intl. Trust - E.. SOM
Schroder ISF - QEP Global Emerging .. 0.00% Schroder ISF - QEP Global Eme.. SOM
Sanford C Bernstein Fund - Emerging.. 0.00% Sanford C Bernstein Fund - Em.. SOM
Robeco Q! Inst. Emerging Markets En.. 0.00% Robeco QI Inst. Emerging Mark.. SOM
Robeco QI Customized Emerging Mar.. 0.00% Robeco QI Customized Emergi.. SOM
Causeway Emerging Markets Fund 0.00% Causeway Emerging Markets F.. SOM
Candriam Equities L - Emerging Mark.. 0.00% Candriam Equities L - Emergin.. SOM
BNY Mellon Emerging Markets Fund 0.00% BNY Mellon Emerging Markets .. SOM
AXA IM Equity Trust - Global EM Equi.. 0.00% AXA IM Equity Trust - Global E.. SOM
Amundi Funds - Emerging World Equi.. 0.00% Amundi Funds - Emerging Worl.. SOM
Amundi Funds - Emerging Markets Eq.. 0.00% Amundi Funds - Emerging Mar.. SOM
Amonis Equity Emerging Markets 0.00% Amonis Equity Emerging Marke.. SOM
AMC Expert Fund - BCV Global Emerg.. 0.00% AMC Expert Fund - BCV Global.. SOM
Alger Funds Il - Emerging Markets Fu.. 0.00% Alger Funds Il - Emerging Mark.. SOM
Advisors Inner Circle - Acadian Emer.. 0.00% Advisors Inner Circle - Acadian.. SOM

Source: Factset, Copley Fund Research

COPLEY

FUND RESEARCH

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




Copley Fund Research
June 21, 2024

South Korea Financials: Active Fund Ownership Report

ndustrial Bank Of Korea

Average Weight % Fund AUM, $

0.03% 9.4% S76M

Fund Ownership Profile:

Funds Invested %

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

0.08% 15% 100M
1. Histogram of Fund Weights 0.06% S76M
As of 7/31/2024 10%
9.40%
0.04% 50M
0.02% 5%
0.00% oM
WOROO - —NANMITITOODOONNOOINNO ——NNM T VOV OO - AN ANMTITOVDINMORNNDOIP PO -~ - NNMT WOROO -~ AN ANMTITNDIDORNNDOVINPOO - —-NNMT
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8. Funds Overweight % 9. Cumulative Fund Flows, $

$91M
15%
0.05% v

2. Ave Wgt by Style 3. Funds Invested by Style W 50M

; i 10%
GARP I 0.11%  GARP % 0.00% 8.83%
Value JI 0.05% Value I 10.6% M s oM
Vield W 0.02% Growth M o.8% 0.05% A\
Grown ooz vie o AR N R R e I H R R
Aggressive Gro.. | 0.00% Aggressive Gro... | 0.0% 8555758883338 35758883585823¢% 255875858832 35823587588838585883% 25557585833 5852535758584325%853¢%

Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $

0.85% ) 12

12. Largest Fund AUM, $

S3.9M

10. Largest Fund Weights 13. Largest Estimated Fund Flows, $

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

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

AQR UCITS Funds - Sustainable Emerging Rel.. _ 1.12% Fund Name New or CL.. Fidelity SAI Emerging Markets Low Volatility .. _ $22M Fund Name New or Closed
CPR Invest - GEAR Emerging _ 0.96% AQR Emerging Multi-Style Il Fund _-0.34% AQR UCITS Funds - Sustainable Emerging Rel. i Causeway Emerging Markets F.. New S6M
AQR Emerging Multi-Style Il Fund _ 0.90% AXA IM Equity Trust - Global EM Equi.. New :-0'32% Robeco Capital Gr. Fds. - QI Emerging Conse. G5 Funds - Emerging Markets .. New S4Mm
Quoniam Fds. Selection SICAV - EM Equities .. _ 0.68% Robeco Capital G.r. Fds. - Q EM Sust.... :-0'32% Causeway Emerging Markets Fund I AQR Emerging Multi-SFyle Il Fu.. W52
Fidelity SAI Emering Markets Low Volatility .. NN 0.62% Causeway Emerging Markets Fund - New Ho.sz% GS Funds - Emerging Markets CORE Equity Po..] Gotdman Sachs Emerging Mark... New iS4

. ) : GS Funds - Emerging Markets CORE E.. New #Wo.16% i ) : Robeco Capital Gr. Fds. - QI E.. S1M
Robeco Capital Gr. Fds. - QI EM Sust. Active .. _ 0.52% . AQR Emerging Multi-Style Il Fund .

i i : SEB Emerging Marketsfond New ¥ 0.12% . X . : SEB Emerging Marketsfond New SIM
Allianz Global Investors Fund - Emerging Mar.. - 0.51% SEI Institutional Invt. Trust - Emergin.. New 0.05% Quoniam Fds. Selection SICAV - EM Equities .. | SEl Institutional Invt. Trust - E.. New SOM
Goldman Sachs Funds Ill - Emerging Markets .. - 0.36% Goldman Sachs Emerging Markets Eq.. New 0.05% KBC Equity Fund - Emerging Markets Respons AXA IM Equity Trust - Global E.. New SOM
AXA IM Equity Trust - Global EM Equity Q! - 0.32% Fidelity SAI Emerging Markets Low V.. 0.02% Robeco Capital Gr. Fds. - QI Emerging Marke. GuideStone Emerging Markets .. SOM
Causeway Emerging Markets Fund - 0.32% Swedbank Robur Access Edge Emergi.. 0.01% GuideStone Emerging Markets Equity Fund Swedbank Robur Access Edge .. SOM
Robeco Capital Gr. Fds. - QI Emerging Conse.. - 0.31% Segall Bryant & Hamill Emerging Mar.. -0.02% Goldman Sachs Funds Il - EM Enhanced Index. . Allianz Global Investors Fund -.. SOM
KBC Equity Fund - Emerging Markets Respons“- 0.26% Robeco QI Customized Emerging Mar.. -0.02% Goldman Sachs Emerging Markets Equity Insi.. Allianz Global Investors Fund -.. SOM
GuideStone Emerging Markets Equity Fund - 0.21% Allianz Global Investors Fund - Emer.. -0.03% Allianz Global Investors Fund - Emerging Mar.. Advisors Inner Circle - Acadian.. SOM
Allianz Global Investors Fund - Emerging Mkt.. . 0.17% Allianz Intl. Invt. Fds. - Emerging Ma.. -0.03% Robeco Capital Gr. Fds. - QI EM Sust. Active .. Allianz Intl. Invt. Fds. - Emerg.. SOM
GS Funds - Emerging Markets CORE Equity Po..- 0.16% Robeco Capital Gr. Fds. - QI Emergin.. -0.04% Swedbank Robur Access Edge Emerging Mark.. Robeco QI Customized Emergi.. SOM
Schroder ISF - QEP Global Emerging Markets . 0.16% CPR Invest - GEAR Emerging -0.05% Robeco QI Customized Emerging Markets Enh.. Fidelity SAI Emerging Markets .. SOM
Allianz Global Investors Fund - Emerging Mar.. . 0.16% Empower Emerging Markets Equity F.. Close -0.14% [E CPR Invest - GEAR Emerging Empower Emerging Markets E.. Close ($1M)

Allianz Intl. Invt. Fds. - Emerging Markets Eq.. . 0.16% VALIC Company | - Emerging Econom.. Close -0.36% - SEB Emerging Marketsfond VALIC Company | - Emerging E.. Close ($3M)
Swiss Rock (Lux) SICAV - Emerging Equity [l 0.15% AQR UCITS Funds - Sustainable Emer... —-0.54% SEI Institutional Intl. Trust - Emerging Marke.. Hartford Emerging Markets Eq.. Close (53M)
SEB Emerging Marketsfond . 0.12% Hartford Emerging Markets Equity Fu.. Close -_-0.57% SEI Institutional Invt. Trust - Emerging Marke.. AQR UCITS Funds - Sustainable.. ($3M)

Source: Factset, Copley Fund Research

Emerging Markets: 351 Active GEM Funds, AUM $424,12Bn
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Ownership by Fund Style

1. Average Weight by Style

As of 7/31/2024

Value .
Yield _ 3.40%
GARP ' 2.27%

Growth 1.77%

Aggressive Growth ; 0.62%

2. Average Weight Change by Style
Between 1/31/2024 and 7/31/2024

Yield _ 0.86%
Value _ 0.47%

Growth _ 0.47%

0.36%

- 0.27%

Aggressive Growth

GARP

4. Average Weight vs EEM by Style

As of 7/31/2024

Value - 3.04%
Yield - 2.02%
GARP . 0.88%

Growth .

I 0.38%

Aggressive Growth -0.76%

5. Average Weight vs EEM Change by Style
Between 1/31/2024 and 7/31/2024

Yield _ 0.67%
Value - 0.29%

Growth - 0.28%

Aggressive Growth E 0.17%

GARP 0.08%

South Korea Financials: Active Fund Ownership Report

Copley Fund Research
June 21, 2024

3. South Korea Financials - Average Weight by Style

4.43%
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6. South Korea Financials - Average Weight vs EEM by Style

3.04%

3.00% -

2.00%-

7. Funds Invested % by Style

As Of 7/31/2024

Yield 87.50%
Value 85.11%
GARP 75.00%
Growth 72.83%

Aggressive Growth

30.77%

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

Aggressive Growth 16.48%

Growth _ 10.40%
GARP - 4.17%

Yield | 0.00%

Value ’ 0.00%

10. Funds Overweight % by Style

As Of 7/31/2024

Yield _ 81.25%
Value _ 74.47%
GARP _ 62.50%
Growth _ 55.49%

Aggressive Growth 24.18%

11. Funds Overweight % Change by Style
Between 1/31/2024 and 7/31/2024

Aggressive Growth 13.19%
Growth - 8.67%
Yield ’ 0.00%

Value ’ 0.00%

GARP '

-4.17% .

9. South Korea Financials - Funds Invested % by Style
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12: South Korea Financials - Funds Overweight by Style
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Style Ownership Breakdown

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

RBC Funds Trust - Emerging Markets..: 4.78%
RBC Funds (Lux) - Emerging Markets..: 3.68%
Calvert Emerging Markets Equity Fu.. 3.68%
Federated Hermes Invt. Funds - Glo..: 3.36%
Ashmore SICAV - Emerging Markets .. 3.09%
Candriam Sustainable - Equity Emer..j 2.84%
Ashmore Emerging Markets Equity F.. 2.60%

Dunham Emerging Markets Stock Fu.. 2.36%
Morgan Stanley Invt. Fds. - Sustaina..: 2.36%
Martin Currie SMASh Series EM Fund 2.07%
UniEM Global | 1.97%
abrdn SICAV | - EM Sustainable Equit..: 1.87%

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

Banks 0.24%
Financial Conglomerates 0.18%
Property/Casualty Insurance 0.12%
Multi-Line Insurance 0.05%
Life/Health Insurance . 0.03%
Investment Banks/Brokers 0.01%
Investment Managers 0.00%
Financial Publishing/Services | 0.00%
Finance/Rental/Leasing 0.00%
11. Aggressive Growth: Stock Holdings
As of 7/31/2024
Funds Average

Invested % Weight %
KB Financial Group Inc. 14.29% 0.22%
Shinhan Financial Group Co., .. 7.69% 0.13%
Samsung Fire & Marine Insura.. 6.59% 0.12%
DB INSURANCE CO. LTD 5.49% 0.05%
SK Square Co., Ltd. 4.40% 0.05%
Samsung Life Insurance Co., .. 2.20% 0.02%
Meritz Financial Group Inc. 1.10% 0.01%
KakaoBank Corp. 1.10% 0.02%
Hyundai Marine & Fire Insura.. 1.10% 0.00%
HANWHA LIFE INSURANCE Co... 1.10% 0.01%

South Korea Financials: Active Fund Ownership Report

Copley Fund Research
June 21, 2024

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

Delaware Emerging Markets Fund _ 8.93%
Macquarie VIP Emerging Markets Ser. _ 7.78%
Allianz Global Investors Fund - Emer. _ 7.37%
Franklin Emerging Market Core Equi.. _ 7.25%
Macquarie Fd. Sol. - Emerging Mark.. _ 7.13%
Numeric Emerging Markets Equity _ 5.97%
Sanford C Bernstein Fund - Emergin.. _ 5.46%
MFS Emerging Markets Equity Fund [N 5.17%
Lazard Glb. Active Fds. Plc - Emergi.‘:- 5.10%
MFS Investment Funds - Blended Re.. _ 4.74%
AMC Expert Fund - BCV Global Emer..- 4.33%

GS Funds - Emerging Markets CORE .. - 4.28%

7. Growth: Average Industry Weights
As of 7/31/2024

Banks I 0.76%
Financial Conglomerates _ 0.43%
Property/Casualty Insurance - 0.17%

Investment Banks/Brokers - 0.13%

Multi-Line Insurance - 0.13%

Life/Health Insurance - 0.11%

Financial Publishing/Services | 0.01%
Finance/Rental/Leasing | 0.01%

Investment Managers l 0.01%

Insurance Brokers/Services | 0.00%

12. Growth: Stock Holdings

As of 7/31/2024
Funds Average
Invested % Weight %
KB Financial Group Inc. 46.82% 0.46%
Hana Financial Group Inc. 34.10% 0.22%
Shinhan Financial Group Co., .. 30.64% 0.23%
DB INSURANCE CO. LTD 26.59% 0.12%
Samsung Fire & Marine Insura.. 24.86% 0.15%
Samsung Life Insurance Co., .. 21.97% 0.11%
SK Square Co., Ltd. 17.92% 0.20%
Woori Financial Group, Inc. 14.45% 0.04%
Samsung Securities Co., Ltd. 12.14% 0.03%
Meritz Financial Group Inc. 9.83% 0.04%

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

Advisors Inner Circle - Acadian Emer. _ 5.02%
Allianz Global Investors Fund - Emer. _ 4.94%
Quoniam Fds. Selection SICAV - EM .. _ 4.81%
Brookfield Invt. Funds - Oaktree Em.._ 4.21%
Lazard Glb. Active Fds. Plc - Emergi.._ 4.18%
Lazard Emerging Markets Equity Por.._ 4.07%
Causeway Emerging Markets Fund _ 4.03%
Robeco Umbrella Fund | NV - QI Em.. _ 3.60%
KBI Funds ICAV - Emerging Markets .. _ 3.58%
Robeco Capital Gr. Fds. - QI EM Sust.._ 3.17%
Robeco Capital Gr. Fds. - QI Emergi - 2.63%
Allianz Intl. Invt. Fds. - Emerging M.. - 2.41%

8. GARP: Average Industry Weights
As of 7/31/2024

Banks I 1.23%
Financial Conglomerates - 0.40%
Property/Casualty Insurance - 0.25%
Investment Banks/Brokers - 0.16%
Multi-Line Insurance Wo.12%
Life/Health Insurance | 0.05%
Finance/Rental/Leasing | 0.05%
Financial Publishing/Services | 0.00%
Investment Managers ! 0.00%
13. GARP: Stock Holdings
As of 7/31/2024
Funds Average

Invested % Weight %
Shinhan Financial Group Co., .. 41.67% 0.40%
KB Financial Group Inc. 41.67% 0.51%
Industrial Bank Of Korea 41.67% 0.11%
Hana Financial Group Inc. 33.33% 0.37%
DB INSURANCE CO. LTD 33.33% 0.12%
BNK Financial Group, Inc. 33.33% 0.08%
Woori Financial Group, Inc. 25.00% 0.10%
JB Financial Group Co., Ltd. 25.00% 0.04%
Hyundai Marine & Fire Insura.. 20.83% 0.05%
Samsung Fire & Marine Insura.. 16.67% 0.20%

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

Orbis SICAV - Emerging Markets Equi.._ 25.34%

M&G Investment Funds (7) OEIC - GL.. M 12.3

2%

AB FCP Il - Emerging Market Value P.. Il 11.32%

AQR UCITS Funds - Sustainable Eme.. - 9.59%
Nordea 1 - Stable Emerging Markets.. - 8.49%
Schroder ISF - Emerging Market Value- 8.30%
Pzena Value Funds PLC - Emerging .. - 7.00%
Swedbank Robur Global Emerging M.. - 6.85%
Overstone Fund PLC - Emerging Mar.. - 6.20%
Pzena Value Funds Plc - Emerging M. 6.17%
Barrow Hanley Concentrated Emerg. . 6.09%
AQR Emerging Multi-Style Il Fund . 6.05%

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

Banks
Financial Conglomerates _ 1.00%
Property/Casualty Insurance - 0.50%
Multi-Line Insurance - 0.50%
Investment Banks/Brokers - 0.47%
Life/Health Insurance | 0.09%
Finance/Rental/Leasing ! 0.01%
Financial Publishing/Services | 0.01%
Investment Managers 1 0.00%
14. Value: Stock Holdings
As of 7/31/2024
Funds

Invested %
KB Financial Group Inc. 40.43%
Hana Financial Group Inc. 38.30%
DB INSURANCE CO. LTD 34.04%
Shinhan Financial Group Co., .. 31.91%
Samsung Fire & Marine Insura.. 27.66%
SK Square Co., Ltd. 17.02%
Woori Financial Group, Inc. 12.77%
Samsung Life Insurance Co., .. 12.77%
KOREA INVESTMENT HOLDING.. 12.77%
Industrial Bank Of Korea 10.64%

— 185

Average
Weight %

0.86%
0.66%
0.45%
0.61%
0.48%
0.40%
0.14%
0.08%
0.19%
0.05%

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

DWS Invest - ESG Emerging Markets _ 9.27%
JPMorgan Fund ICVC - Emerging Mar. . I 6.60%
JPMorgan Funds - Emerging Markets.. _ 6.56%
Pictet Global Selection Fund - Glob.. - 4.48%

abrdn OEIC Il - Emerging Markets In.. - 3.94%

Magna Umbrella Fund Plc - Emergin.. - 3.69%
American Funds Developing World G. - 3.64%

Allianz Global Investors Fund - Emer. .l 3.49%

Cullen Emerging Markets High Divid.. 3.42%
Allianz Global Investors Fund - GEM - 3.36%
Goldman Sachs Funds Il - Emerging ..[Jl 2.13%

TCM Invt. Funds Lux. - Global Emer.. [l 1.60%

10. Yield: Average Industry Weights
As of 7/31/2024

Banks I 1.71%
Financial Conglomerates _ 0.79%
Property/Casualty Insurance - 0.49%
Investment Managers . 0.18%
Multi-Line Insurance l 0.15%
Life/Health Insurance | 0.08%
Investment Banks/Brokers | 0.01%
Financial Publishing/Services | 0.00%
Finance/Rental/Leasing | 0.00%
15. Yield: Stock Holdings
As of 7/31/2024
Funds Average

Invested % Weight %
KB Financial Group Inc. 68.75% 1.18%
Shinhan Financial Group Co., .. 31.25% 0.79%
Samsung Fire & Marine Insura.. 31.25% 0.49%
Hana Financial Group Inc. 31.25% 0.44%
Macquarie Korea Infrastructu.. 18.75% 0.18%
JB Financial Group Co., Ltd. 12.50% 0.03%
DB INSURANCE CO. LTD 12.50% 0.05%
Woori Financial Group, Inc. 6.25% 0.03%
Samsung Securities Co., Ltd. 6.25% 0.01%
Samsung Life Insurance Co., .. 6.25% 0.08%

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




Style Ownership Activity

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

Ashmore SICAV - Emerging Markets .. 3.09%
Ashmore Emerging Markets Equity F.. 2.60%
Dunham Emerging Markets Stock Fu.. 2.36%
Calvert Emerging Markets Equity Fu.. 2.29%
Martin Currie SMASh Series EM Fund 2.07%
Federated Hermes Invt. Funds - Glo.. 2.01%
BNY Mellon Emerging Markets Fund 0.00%
American Funds New World Fund 0.00%
Alger Funds Il - Emerging Markets F.. 0.00%

AB FCP | - Emerging Markets Growth.. 0.00%
Morgan Stanley Invt. Fds. - Developi.. -0.77%
DWS Invest - ESG Global Emerging M.. -1.50%

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

Financial Conglomerates 0.15%
Banks 0.09%
Multi-Line Insurance 0.04%
Property/Casualty Insurance 0.04%
Life/Health Insurance | 0.03%
Investment Banks/Brokers 0.01%
Investment Managers 0.00%
Financial Publishing/Services 0.00%
Finance/Rental/Leasing 0.00%
11. Aggressive Growth: Stock Holding A
Between 1/31/2024 and 7/31/2024
Funds Average

Invested A Weight A
Shinhan Financial Group Co., .. 5.5% 0.10%
KB Financial Group Inc. 5.5% 0.11%
SK Square Co., Ltd. 4.4% 0.05%
DB INSURANCE CO. LTD 3.3% 0.04%
Samsung Life Insurance Co., .. 2.2% 0.02%
Daishin Securities Co., Ltd 0.0% 0.00%
Busan Bank Ord 0.0% 0.00%
BNK Financial Group, Inc. 0.0% 0.00%
BNK Financial Group Inc. Righ.. 0.0% 0.00%
Woori Financial Group, Inc. -1.1% -0.02%

South Korea Financials: Active Fund Ownership Report

Copley Fund Research

June 21, 2024

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

Macquarie VIP Emerging Markets Ser.. -3.94%
Redwheel Global Emerging Markets .. - 3.75%
Liontrust Investment Funds Il - Eme.. - 3.47%
Janus Henderson Emerging Markets .. - 2.79%
Vaughan Nelson Emerging Markets F.. - 2.59%
Sydinvest Globale EM-aktier - 2.52%
Schroder ISF - QEP Global Emerging .. -0.40% |

Ninety One Glb. Strat. Fd. - Emergi.. -0.41% |

Robeco QI Inst. Emerging Markets E.. -0.46% |

Danske Invest Emerging Markets Equ..-1.25% .
JSS Investmentfonds - Systematic E..
VALIC Company | - Emerging Econo..

7. Growth: Average Industry Weight A
Between 1/31/2024 and 7/31/2024

I -2.28%
I 2.35%

Banks I 0.20%
Financial Conglomerates _ 0.18%
Life/Health Insurance I 0.03%
Property/Casualty Insurance . 0.02%
Investment Banks/Brokers . 0.02%

Multi-Line Insurance J0.01%
Finance/Rental/Leasing } 0.00%

Financial Publishing/Services ] 0.00%

Insurance Brokers/Services i 0.00%

Investment Managers 0.00% ;

12. Growth: Stock Holding A
Between 1/31/2024 and 7/31/2024

Funds

Invested A

SK Square Co., Ltd. 8.7%
KB Financial Group Inc. 6.9%
Hana Financial Group Inc. 5.2%
Samsung Life Insurance Co., .. 4.0%
Shinhan Financial Group Co., .. 3.5%
KakaoBank Corp. -0.6%
Woori Financial Group, Inc. -1.2%
Samsung Securities Co., Ltd. -1.2%
DGB Financial Group Co Ltd -1.2%
Meritz Financial Group Inc. -3.5%

Average
Weight A
0.11%

0.17%
0.04%
0.03%
0.07%
-0.01%
0.00%
0.00%
0.00%
0.00%

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

Brookfield Invt. Funds - Oaktree Em.. -
Advisors Inner Circle - Acadian Emer.. - 1.60%
T Rowe Price Emerging Markets Disc.. - 1.25%
KBI Funds ICAV - Emerging Markets .. - 1.21%
Lazard Glb. Active Fds. Plc - Emergi.. . 0.76%
Lazard Emerging Markets Equity Por.. ' 0.69%
Causeway Emerging Markets Fund -0.13% |

Robeco Umbrella Fund | NV - QI Em.. -0.40% |

Robeco Capital Gr. Fds. - QI EM Sust..-0.43% |
AXA IM Equity Trust - Global EM Equ.. -0.49% [

Robeco Capital Gr. Fds. - QI Emergi.. . -0.80%
Allianz Intl. Invt. Fds. - Emerging M.. -_-1.35%
8. GARP: Average Industry Weight A
Between 1/31/2024 and 7/31/2024
Financial Conglomerates _ 0.14%
Banks [ 0.08%
Life/Health Insurance - 0.04%
Finance/Rental/Leasing . 0.02%
Investment Banks/Brokers | 0.01%
Multi-Line Insurance | 0.01%
Investment Managers | 0.00%
Financial Publishing/Services 0.00% |
Property/Casualty Insurance  -0.02% l
13. GARP: Stock Holding A
Between 1/31/2024 and 7/31/2024
Funds Average

Invested A Weight A
Industrial Bank Of Korea 12.5% 0.04%
Shinhan Financial Group Co., .. 8.3% 0.14%
BNK Financial Group, Inc. 8.3% 0.01%
NH INVESTMENT & SECURITIE.. 4.2% 0.03%
SK Square Co., Ltd. 4.2% 0.00%
Hyundai Marine & Fire Insura.. -4.2% -0.01%
Samsung Life Insurance Co., .. -4.2% 0.04%
Samsung Securities Co., Ltd. -8.3% -0.02%
KB Financial Group Inc. -12.5% 0.01%
Samsung Fire & Marine Insura.. -0.01%

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

AB FCP Il - Emerging Market Value P..
Orbis SICAV - Emerging Markets Equi..
M&G Investment Funds (7) OEIC - Gl..
Oaktree (Lux.) Funds - Emerging Ma..
Eastspring Investments - Global Em..

Schroder ISF - Emerging Market Value

_—3.73%
R
i 2.61%
i 2.38%
i 2.05%
192w

Virtus NFJ Emerging Markets Value .. -0.61% l

Skagen Kon Tiki

-0.94% |

Brandes Emerging Markets Value Fu.. -1.21% l
Allianz Global Investors Fund - Emer.. -1.51% .
Hartford Emerging Markets Equity F.. -1.74% .

AQR UCITS Funds - Sustainable Eme.. -_-3.79%
9. Value: Average Industry Weight A
Between 1/31/2024 and 7/31/2024
Financial Conglomerates _ 0.19%
Banks I o.18%
Property/Casualty Insurance - 0.06%
Life/Health Insurance - 0.04%
Multi-Line Insurance 10.01%
Investment Banks/Brokers } 0.00%
Finance/Rental/Leasing } 0.00%
Investment Managers } 0.00%
Financial Publishing/Services -0.01% §
14. Value: Stock Holding A
Between 1/31/2024 and 7/31/2024
Funds Average

Invested A Weight A
DGB Financial Group Co Ltd 4.3% 0.00%
HANWHA LIFE INSURANCE Co... 4.3% 0.01%
SK Square Co., Ltd. 2.1% 0.08%
JB Financial Group Co., Ltd. 2.1% 0.01%
Yuanta Securities Korea Co., .. 2.1% 0.00%
Industrial Bank Of Korea -2.1% -0.02%
MIRAE ASSET SECURITIES CO.,.. -2.1% -0.01%
Hyundai Marine & Fire Insura.. -0.02%
KB Financial Group Inc. 0.15%
DB INSURANCE CO. LTD 0.02%

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

JPMorgan Fund ICVC - Emerging Mar.. _
JPMorgan Funds - Emerging Markets.. _
DWS Invest - ESG Emerging Markets .. T 2.74%
Cullen Emerging Markets High Divid.. - 1.96%
Magna Umbrella Fund Plc - Emergin.. - 1.56%
abrdn OEIC Il - Emerging Markets In.. ' 0.74%
TCM Invt. Funds Lux. - Global Emer.. } 0.03%
Seafarer Overseas Growth & Income.. } 0.00%
BlackRock Global Funds - Emerging .. 1 0.00%
BNY Mellon Investment Fds. - Emerg.. ‘-0.35%
Allianz Global Investors Fund - Emer.. [-0.41%
Allianz Global Investors Fund - GEM .. ._-0.53%
10. Yield: Average Industry Weight A
Between 1/31/2024 and 7/31/2024
Banks I 0.47%
Property/Casualty Insurance - 0.20%
Financial Conglomerates - 0.16%
Life/Health Insurance . 0.08%
Multi-Line Insurance ] 0.01%
Investment Banks/Brokers ] 0.00%
Financial Publishing/Services | 0.00%
Finance/Rental/Leasing | 0.00%
Investment Managers -0.05% l
15. Yield: Stock Holding A
Between 1/31/2024 and 7/31/2024
Funds Average

Invested A Weight A
KB Financial Group Inc. 18.8%
Samsung Fire & Marine Insura.. 12.5%
Hana Financial Group Inc. 12.5%
Samsung Life Insurance Co., .. 6.3%

Woori Financial Group, Inc.
DGB Financial Group Co Ltd
DB INSURANCE CO. LTD
Daishin Securities Co., Ltd
Busan Bank Ord

BNK Financial Group, Inc.

Emerging Markets: 351 Active GEM Funds, AUM $424,12Bn
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South Korea Financials: Active Fund Ownership Report

Aggressive Growth Funds
Fund Ownership Profile

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

1500M . Funds Average Average
1.50% 80% Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
60% 1000M i N
1. Histogram of Fund Weights 1.00% 63% $673M 105560-KR KB Financial Group Inc. 14.29% 0.22% $313M
As of 7/31/2024 0.50% 0% 30.77% 500M 055550-KR ~ Shinhan Financial Group Co., .. 7.69% 0.13% $131M
10 0.00% 20% oM 000810-KR Samsung Fire & Marine Insura.. 6.59% 0.12% 0.01% ST19M
- 8 2 o 228183 8 2 8 ¥ 22 395 88 2rSCEET 28593 005830-KR DB INSURANCE CO. LTD 5.49% 0.05% $S10M
_ 3333333 33 3 33333 3 33 32856285228233338
> > = = = > = = 402340-KR SK Square Co., Ltd. 4.40% 0.05% $44M
- 032830-KR Samsung Life Insurance Co., .. 2.20% 0.02% S49M
5 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 323410-KR KakaoBank Corp. 1.10% 0.02% S2M
_ 30 200M 138040-KR Meritz Financial Group Inc. 1.10% 0.01% $3M
- 2% 20 100M 088350-KR  HANWHA LIFE INSURANCE Co... 1.10% 0.01% 0.01% $OM
_ 1.39% 001450-KR  Hyundai Marine & Fire Insura.. 1.10% 0.00% 0.00% $2M
~ = 1% 10 " oM I 5i61400R Woori Financial Group, Inc. 0.00% 0.00% SOM
T = L = T % o = AN - T = o ® A x l -100M 086790-KR Hana Financial Group Inc. 0.00% 0.00% SOM
S - = & ~§ s - < B o-NmOTmonee oAy BioCNnoInoetes oARY 8 2 & 2 . o~ o o oo
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 1/31/2024 and 7/31/2024
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
. Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Passwe- - 1.38% Aggressive .85 40% 500M 055550-KR Shinhan Financial Group Co., .. 5.49% 0.10% S50M
Aggressive i 0.62% Growth ) -0.50% 24.18% S353h 105560-KR KB Financial Group Inc. 5.49% 0.11% $58M
Growth . .
1.00% . 0.7 20% oM 402340-KR SK Square Co., Ltd. 4.40% 0.05% S42M
005830-KR DB INSURANCE CO. LTD 3.30% 0.04% S7TM
4. Largest Fund Weights § %%g % % § § ;ﬁ § :% g E"% % g % % é % § § % § %ﬂ%g % § g é % § ,?% é E"%‘: 032830-KR Samsung Life Insurance Co., .. 2.20% 0.02% $51M
SINO0ZOoSLTIZTSSIa s 5 5 5 5 5 5 55 SINOZOoSLITIZTSSIv 000810-KR Samsung Fire & Marine Insura.. 2.20% 0.04% S7TM
;léngNa;"eT Ermeraing Markets Equity F -~ 003450-KR  Hyundai Securities Co., Ltd. 0.00% 0.00% SOM
unds Trust - Emerging Markets Equity F.. .
I . . . . 002550-KR KB I Co., Ltd. 0.00% 0.00% OM
RBC Funds (Lux) - Emerging Markets Equity F.. | 3.68% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight nsufance' o ) 3
Calvert Emerging Markets Equity Fund ‘ 3.68% Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 001450-KR  Hyundai Marine & Fire Insura.. 0.00% 0.00% $1M
Federated Hermes Invt. Funds - Global Emer.. 3.36% Fund N Fund N . 000815-KR Samsung Fire & Marine Insura.. 0.00% 0.00% SOM
: und Name und Name ock Name e .
. i i . . 000060-KR Meritz Fire & Marine Insuranc.. 0.00% 0.00% OM
Ashmo.re sicav . Emerging Markets E‘?‘“ty ES.. 3.09% Ashmore SICAV - Emerging Mar.. 13.09% Dunham Emerging Markets .. KB Financial Group Inc. 12.36% o ) ; 3
Candriam Susta1_nable - Equity Fmergmg Mar.. 2.84% Ashmore Emerging Markets Eq.. 2.60% Martin Currie SMASh Series .. Shinhan Financial Gro.. 2.07% 316140-KR Woori Financial Group, Inc.
Ashmore Emerging Markets Equity Fund 2.60% Dunham Emerging Markets Sto.. 2.36% abrdn SICAV | - EM Sustaina.. Shinhan Financial Gro.. 1.87%
Dunham Emerging Markets Stock Fund ! 2.36% Calvert Emerging Markets Equi.. ] 2.29% Martin Currie Emerging Mar.. Shinhan Financial Gro.. | 1.84%
Morgan Stanley Invt. Fds. - Sustainable EM E.. | 2.36% Candriam Sustainable - Equity.. 10.25% RBC Funds (Lux) - Emergin.. Samsung Fire & Marin.. i 0.09% 21. Largest Stock Level Estimated Fund Flows
Martin Currie SMASh Series EM Fund 2.07% RBC Funds (Lux) - Emerging M.. 10.09% Northern Active M Emergin.. DB INSURANCE CO. LTD -0.07% Between 1/31/2024 and 7/31/2024
Morgan Stanley Invt. Fds. - De.. -0.77% [} Candriam Sustainable - Eq.. Samsung Fire & Marin.. 23% .
DWS Invest - ESG Global Emer.. i-1.50% Morgan Stanley Invt. Fds. -.. KakaoBank Corp. i-0.77% Ticker Stock Name
. 105560-KR KB Financial Group Inc. $58M
5. Largest Stock Level Fund Weights .
032830-KR Samsung Life Insurance Co., Ltd. $51M
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 055550-KR Shinhan Financial Group Co., Ltd. S50M
RBC Funds (Lux) - Emergin.. Samsung Fire & Marin.. 3.68% Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 402340-KR SK Square Co., Ltd. $42M
Calvert Emerging Markets .. KB Financial Group Inc. | 2.55% 005830-KR DB INSURANCE CO. LTD - STM
RBC Funds Trust - Emergin.. Samsung Fire & Marin.. 2.51% Fund Nam.e Fund Nam_e Stock Name . 000810-KR Samsung Fire & Marine Insurance C - S7M
Federated Hermes Invt. Fu.. KB Financial Group Inc. = 2.39% Polar Capital Funds Plc - Emer.. $39M Polar Capital Funds Plc - E.. SK Square Fo., Ltd. ! $39M s - .
. . R i Federated Hermes Invt. Funds.. $34M Federated Hermes Invt. Fu.. Samsung Life Insuranc.. $32M 003450-KR Hyundai Securities Co., Ltd. SOM
Dunham Emerging Markets .. KB Financial Group Inc. 2.36% X X . .
X . ) R 026 Baron Emerging Markets Fund $30M Baron Emerging Markets Fu.. KB Financial Group Inc. $30M 002550-KR KB Insurance Co., Ltd. SOM
RBC Funds Trust - Emergin..  Shinhan Financial Gro.. f& 2. Martin Currie SMASh Series EM.. o s22m Martin Currie SMASh Series .. Shinhan Financial Gro.. = s22m O son
Candriam Sustainable - £q.. KB Financial Group Inc. " 2.15% RBC Funds (Lux) - Emerging M..  ($1M) | UniEM Global KB Financial Group Inc. (S2M) sung ‘ -
Martin Currie SMASh Series .. Shinhan Financial Gro.. Jill 2.07% UNiEM Global (52M) DWS Invest - ESG Global E.. KB Financial Group Inc. ($3M) ¢ 000060-KR  Meritz Fire & Marine Insurance Co.,.. Som
abrdn SICAV | - EM Sustaina.. Shinhan Financial Gro.. 1.87% Candriam Sustainable - Equity.. §($15M) Candriam Sustainable - Eq.. KB Financial Group Inc. §(55M) 086790-KR Hana Financial Group Inc. SOM
Martin Currie Emerging Mar.. Shinhan Financial Gro.. | 1.84% DWS Invest - ESG Global Emer.. }($15M) Candriam Sustainable - Eq.. Samsung Fire & Marin.. }(510M) 316140-KR Woori Financial Group, Inc. ($12M)

Source: Factset, Copley Fund Research
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South Korea Financials: Active Fund Ownership Report

Growth Funds

; . 6. Average Fund Weight
Fund Ownership Profile

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

$3,380M . Funds Average Average
2.00% 1.77% 90% 3B Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
1. Histogram of Fund Weights 80% 72.839% 2B 105560-KR KB Financial Group Inc. 46.82% 0.46% 0.14% $906M
As of 7/31/2024 1.00% 70% 1B 086790-KR  Hana Financial Group Inc. 34.10% 0.22% 0.04% $332M
0.00% 0B 055550-KR Shinhan Financial Group Co., .. 30.64% 0.23% $269M
8 2 8 ¥ 22 g §3 8 g ¢ ¥ 2 2 g gy g 2 ¥ ¥ 22 g gy 005830-KR DB INSURANCE CO. LTD 26.59% 0.12% 0.08% $288M
3 3 3 3 3 3 3 33 33 33 3 3 3 33 33 3 3 3 3 3 33 ) )
20- 000810-KR Samsung Fire & Marine Insura.. 24.86% 0.15% 0.03% $319M
032830-KR Samsung Life Insurance Co., .. VARCYSS 0.11% 0.04% $206M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 402340-KR SK square Co., Ltd. 17.92% 0.20% 0.12% $643M
10 200M 316140-KR Woori Financial Group, Inc. 14.45% 0.04% S46M
2% “© 016360-KR Samsung Securities Co., Ltd. 12.14% 0.03% 0.03% $36M
1.39% A o s l 138040-KR Meritz Financial Group Inc. 9.83% 0.04% $63M
T
. l [ | 1% 2 024110-KR  Industrial Bank Of Korea 9.83% 0.02% $39M
0, M = N e e 001450-KR  Hyundai Marine & Fire | 9.25% 0.03% 0.03% $102M
a2 52! o Tae | a2 52 a2 a2 ! a2 lae Tae ae! a2 e | ae - yundai Marine & Fire Insura.. . . .
NI T T S T B TR -200M
S S - - A NeMmm T T hon NN ® B ioCNnoIneNee oANY 8 o-NmOTmonee oARy 8 2 o 2 o~ oo o oo
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 1/31/2024 and 7/31/2024
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
) ) Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Growth . . 0.50% 0.38% wox 55.49% 28 $2,123M 402340-KR  SK Square Co., Ltd. 8.67% 0.11% $100M
: Growth 72.8% . y .
Passive - 1.38% ‘ 0.00% " 105560-KR KB Financial Group Inc. 6.94% 0.17% $52M
i ' 0.50% 40% 086790-KR Hana Financial Group Inc. 5.20% 0.04% S40M
e 20% 0B 032830-KR Samsung Life Insurance Co., .. 4.05% 0.03% $14M
4. Largest Fund Weights 3 %,.%% % % ey % § z% s Ezn% 8 2 8 ¥ 2 =2 3353 g e 2 ¥ 2 23 8% 055550-KR Shinhan Financial Group Co., .. 3.47% 0.07% $14M
S2RCZ2A8L= 3334 =533 33 3 33 23353333 33 039490-KR Kiwoom Securities Co., Ltd 2.31% 0.01% $8M
Fund Name 000060-KR Meritz Fire & Marine Insuranc.. 0.00% 0.00% S2M
Delaware Emerging Markets Fund _ 8.93% 123410-KR KakaoBank C.
Macquarie VIP Emerging Markets Series [ 7.78% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight a ac{) afn ?rp'
Allianz Global Investors Fund - Emerging Mar... I 7.37% Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 316140-KR Woori Financial Group, Inc.
Franklin Emerging Market Core Equity (1U) Fu. ./ I 7.25% Fund N Fund N stock N 016360-KR Samsung Securities Co., Ltd. S2M
: und Name und Name ock Name . .
i - i . 139130-KR DGB Financial Group Co Ltd
Macque_me Fd. S_Ol' Emerging I_J\arkets Fund NN 7.13% Macquarie VIP Emerging Marke.. i3.94% Macquarie VIP Emerging M.. SK Square Co., Ltd. 3.80%] e . i
Numeric Emergmg_ Markets Equ1ty. _ 5.97% Redwheel Global Emerging Ma.. I 3.75% Liontrust Investment Funds.. Shinhan Financial Gro.. I 2.47% 138040-kR Meritz Financial Group Inc.
Sanford C Bernstein Fund - Emerging Markets.. I 5.46% Liontrust Investment Funds Il -... —3.47% UBS (Lux) Equity Fund - Em... KB Financial Group Inc. _—2.32%
MFS Emerging Markets Equity Fund I 5.17% Janus Henderson Emerging Ma.. - 2.79% Delaware Emerging Market.. SK Square Co., Ltd. - 2.18%
Lazard Glb. Active Fds. Plc - Emerging Marke..- 5.10% Schroder ISF - QEP Global Eme.. -0.40% | Nuveen Emerging Markets .. KB Financial Group Inc. E-0.51% 21. Largest Stock Level Estimated Fund Flows
MFS Investment Funds - Blended Research E.. [Nl 4.74% Robeco QI Inst. Emerging Mark.. -0.46% AB SICAV | - Emerging Mark.. KB Financial Group Inc. E-0.56% Between 1/31/2024 and 7/31/2024
Danske Invest Emerging Marke.. -1.25% . VALIC Company | - Emergin.. Shinhan Financial Gro.. '_-0‘67% i
VALIC Company | - Emerging E.. . -2.35% SEB Emerging Marketsfond ~ Samsung Fire & Marin.. E-0.73% Ticker Stock Name .
5L ¢ Stock Level Fund Weight 402340-KR SK Square Co., Ltd. i $100M
. Largest Stock Level Fund Weights H
E s 105560-KR KB Financial Group Inc. T s52m
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 086790-KR Hana Financial Group Inc. I saom
Delaware Emerging Market.. SK Square Co., Ltd.  |HV.92% Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 001450-KR Hyundai Marine & Fire Insurance C.. - $S22M
Macquarie VIP Emerging M..  SK Square Co., Ltd. -7.05% 005830-KR DB INSURANCE CO. LTD - S17M
Macquarie Fd. Sol. - Emerg... SK Square Co., Ltd. [l 4.94% Fune e ; Fund ame i ook hame 032830-KR  Samsung Life Insurance Co., Ltd . S1am
Baring Emerging Markets U.. Hana Financial Group . . 3.34% quellty Series Emerging Mark.. $58M F@ehty Series Emerging M.. SK Square Fo., Ltd. - . !
. . . X Driehaus Mutual Funds - Emer.. S41M Driehaus Mutual Funds - E..  Samsung Life Insuranc.. 005940-KR NH INVESTMENT & SECURITIES CO... (S1™) |
White Fleet - OLZ Equity E.. Samsung Fire & Mari 3.29% . . . . H
T Developi Life | 2.99% Redwheel Global Emerging Ma.. $39M UBS (Irl) Investor Selection.. KB Financial Group Inc. 323410-KR KakaoBank Corp. (51M) |
empleton Deve °ng Mar.. Samsung 1 € Insuranc.. & < GS Funds - Emerging Markets .. $27M Redwheel Global Emerging.. KB Financial Group Inc. 139130-KR DGB Financial Group Co Ltd (S2M)
FTIF SICAV - Emerging Mar.. Samsung Life Insuranc..! 2.90% AB SICAV | - Emerging Markets.. (510M) JPMorgan Funds - Emerging.. KB Financial Group Inc. . )
Liontrust Investment Funds.. Shinhan Financial Gro.. Jil 2.47% MFS Investment Funds - Blend.. ($10M) [ Nuveen Emerging Markets .. KB Financial Group Inc. 316140-KR Woori Financial Group, Inc. (S2m) §
Sanford C Bernstein Fund -.. KB Financial Group Inc. . PR Mercer Emerging Markets Equi.. E(S12M) MFS Emerging Markets Equi.. SK Square Co., Ltd. 000810-KR Samsung Fire & Marine Insurance C..  ($9M)
Vaughan Nelson Emerging .. Kiwoom Securities Co...- 2.40% VALIC Company | - Emerging E.. §($Z1M) MFS Emerging Markets Equi.. Samsung Fire & Marin.. 138040-KR Meritz Financial Group Inc. ($13M)

Source: Factset, Copley Fund Research
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GARP Funds

; . 6. Average Fund Weight
Fund Ownership Profile

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

. Funds Average Average
3.00% 559 80% 75.000  00OM Ticker Stock Name Invested % Weight % Weight vs,. 'UndAUMS
1. Histogram of Fund Weights 2.00% 70% $491M 105560-KR KB Financial Group Inc. 41.67% 0.51% 0.19% $100M
As of 7/31/2024 100 500m 055550-KR  Shinhan Financial Group Co., .. 41.67% 0.40% 0.15% $112M
0.00% 60% oM 024110-KR  Industrial Bank Of Korea 41.67% 0.11% 0.08% $23M
g 2 ¢ ¥ 228 83 g g ¢ 22883 882TSTERT 248583 138930-KR BNK Financial Group, Inc. 33.33% 0.08% 0.08% S16M
4- 333333333 333333333 373888588 358533% .
086790-KR Hana Financial Group Inc. 33.33% 0.37% 0.18% S71M
. . 005830-KR DB INSURANCE CO. LTD 33.33% 0.12% 0.07% $20M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 316140-KR Woori Financial Group, Inc. 25.00% 0.10% 0.01% $24M
2- 30 27 200M 175330-KR JB Financial Group Co., Ltd. 25.00% 0.04% 0.04% S8M
2% 001450-KR Hyundai Marine & Fire Insura.. 20.83% 0.05% 0.05% S10M
139% 20 " 139130-kR DG Financial Group Co Ltd 16.67%  0.03%  0.03% $4M
[
o l l . I 1% 10 029780-KR Samsung Card Co., Ltd 16.67% 0.05% 0.05% S10M
T e Tse Tae Vae "se Vs Vse 22 ' s ! s ! 000810-KR Samsung Fire & Marine Insura.. 16.67% 0.20% 0.09% NEN
noo:no g ;oA ;Y 0 0% 0 -200M
g T v g g e 3o o9 o0 P S S © O ENMOTN O e oA © o 8 ™ b s oo - o
© - - & &8 e s ¥ ¥ 1w 9JETLTELSERw LRI SRR v i R AN ] T 3 % - w tE @ 9
EFEEBERE5 555580 SF5EBERE5 Y5585 382235335388
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 1/31/2024 and 7/31/2024
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
. ‘ 2.00% 80% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
GARP I 227 ‘ : oo ot 22505 500M 024110-KR  Industrial Bank Of Korea 12.50% 0.04% $7TM
i 75.0% B .
Passive - 1.38% GARP 1.00% $134M 055550-KR Shinhan Financial Group Co., .. 8.33% 0.14% SEN
: ‘ 0.00% 40% oM 138930-KR  BNK Financial Group, Inc. 8.33% 0.01% $4M
’ 20% 005940-KR NH INVESTMENT & SECURITIE.. 4.17% 0.03% $1M
4. Largest Fund Weights 882970 LRE 2 iR55% 8 2 8 ¥ 2 =2 3353 882292222 8588 402340-KR SK Square Co., Ltd. 4.17% 0.00% SOM
338828822323333 2333 33 3 33 338828822323338 175330-KR  JB Financial Group Co., Ltd. 4.17% 0.02% S1IM
Fund Name 000060-KR Meritz Fire & Marine Insuranc.. 0.00% 0.00% SOM
Advisors Inner Circle - Acadian Emerging Mar.. _ 5.02% 001450-KR Hyundai Marine & Fire | S
Allianz Global Investors Fund - Emerging Mkt. . IR 4.94% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight st fmne Ire fnsura..
Quoniam Fds. Selection SICAV - EM Equities .. [N 4.81% Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 032830-KR Samsung Life Insurance Co., .. 0.04% $51M
Brookfield Invt. Funds - Oaktree Emerging M.. _ 4.21% Fund N Fund N stock N 016360-KR Samsung Securities Co., Ltd.
: und Name und Name ock Name L
i R i . i 105560-KR KB Financial Group Inc. 0.01%
Lazard Glb. A_the Fds. Plc -Emergmg Marke.._ 418% Brookfield Invt. Funds - Oaktr.. 12.58%! Brookfield Invt. Funds - Oa.. Samsung Fire & Marin.. J—42% ) P ) )
Lazard Emerging _Markets Equity Portfolio _ 4.07% Advisors Inner Circle - Acadian.. M 1.60% T Rowe Price Emerging Mar.. Samsung Life Insuranc.. I 1.25% 000810-KR Samsung Fire & Marine Insura..
Causeway Emerging Markets Fund [ 4.03% T Rowe Price Emerging Market. . = RFL] Brookfield Invt. Funds - Oa.. KB Financial Group Inc. = RRL
Robeco Umbrella Fund I NV - Q! Emerging Su. KBI Funds ICAV - Emerging Mar.. - 1.21% Advisors Inner Circle - Aca.. Shinhan Financial Gro.. - 0.97%
KBI Funds ICAV - Emerging Markets Equity Fu.. _ 3.58% Robeco Capital Gr. Fds. - QI E.. -0.43% [E Robeco Umbrella Fund | NV.. DGB Financial Group .. -0.15% [ 21. Largest Stock Level Estimated Fund Flows
Robeco Capital Gr. Fds. - QI EM Sust. Active .. [ 3.17% AXA IM Equity Trust - Global E.. -0.49% [E Robeco Capital Gr. Fds. - .. Hana Financial Group .. -0.17% Between 1/31/2024 and 7/31/2024
Robeco Capital Gr. Fds. - QI E.. -0.80% . Allianz Intl. Invt. Fds. - Em.. Meritz Financial Grou.. -0.22% [ .
Allianz Intl. Invt. Fds. - Emerg.. -1.35% Allianz Intl. Invt. Fds. - Em.. Hana Financial Group .. I -0.92% Ticker Stock Name .
. 032830-KR Samsung Life Insurance Co., Ltd. | $51M
5. Largest Stock Level Fund Weights . ] . H
055550-KR Shinhan Financial Group Co., Ltd. I 519M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 024110-KR Industrial Bank Of Korea W s7m
Brookfield Invt. Funds - Oa.. KB Financial Group Inc. ..79% Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 138930-KR BNK Financial Group, Inc. l $4M
Lazard Glb. Active Fds. Plc.. KB Financial Group Inc. - 2.10% 086790-KR Hana Financial Group Inc. I $3m
Lazard Glb. Active Fds. Plc.. Shinhan Financial Gro.. [l 2.08% Fund Name ) Fund Name ) Stock Name 316140-KR  Woori Financial Group. | 2
Lazard Emerging Markets E.. KB Financial Group Inc. - 2.05% T Rowe Price Emgrgmg Market.. | $56M T Rowe Price Emgrglng Mar.. Samsung Iflfe InAsuranc.. i S56M oori '“3“5“3 roup, Inc. |
. . . . Causeway Emerging Markets F.. 1 58M Causeway Emerging Market.. Shinhan Financial Gro.. W|S13M 000470-KR Green Non-Life Insurance SOM
Lazard Emerging Markets E.. Shinhan Financial Gro.. [l 2.02% N I X i . . p
Robeco Umbrella Fund | NV.. Shinhan Financial Gro.. Jill 1.78% Advisors Inner Circle - Acadian.. 1 S6M Causeway Emerging Market.. Industrial Bank Of Kor.. _]$6M 000060-KR Meritz Fire & Marine Insurance Co.,.. SOM
obeco Umbrella Fu INV.. El ancial Gro.. | . Brookfield Invt. Funds - Oaktr.. | $4M Causeway Emerging Market.. Hana Financial Group .. ] S6M 138040-KR Meritz Financial Group Inc SoM
KBI Funds ICAV - Emerging .. NH INVESTMENT & SE... - 1.75% SEI Institutional Invt. Trust - E.. (SZM) } Robeco Capital Gr. Fds. - .. Hana Financial Group .. {(STM) . :
Advisors Inner Circle - Aca.. Hana Financial Group . - 1.67% Allianz Intl. Invt. Fds. - Emerg.. ($3M) Advisors Inner Circle - Aca.. Hana Financial Group .. {($1M) 016360-KR Samsung Securities Co., Ltd. ($1M)
KBI Funds ICAV - Emerging .. KB Financial Group Inc. - 1.54% Lazard Emerging Markets Equi.. ($6M) [ Allianz Intl. Invt. Fds. - Em.. Hana Financial Group .. £(52M) 000810-KR Samsung Fire & Marine Insurance C.. ($15M)
Allianz Global Investors Fu.. Hana Financial Group ..l 1.52% Robeco Capital Gr. Fds. - QI E.. §(58M) Lazard Emerging Markets E.. KB Financial Group Inc. S (S6M) 105560-KR KB Financial Group Inc. ($27M)

Source: Factset, Copley Fund Research

Emerging Markets: 351 Active GEM Funds, AUM $424,12Bn
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South Korea Financials: Active Fund Ownership Report

Value Funds

[j h f\ 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile
4.00% 4.43 100% 1500M $1,476M Ticker Stock Name Funds A\{erage Average Fund AUM $
90% 1000M Invested % Weight % Weight vs..
1. Histogram of Fund Weights 5 00% 80 85.11% 105560-KR KB Financial Group Inc. 40.43% 0.86% 0.54% $221M
As of 7/31/2024 : 500M 086790-KR Hana Financial Group Inc. 38.30% 0.66% 0.48% $220M
6 0.00% 70% oM 005830-KR DB INSURANCE CO. LTD 34.04% 0.45% 0.40% $112M
g 2 ¢ ¥ 228 83 g g ¢ 22883 882TSTERT 248583 055550-KR  Shinhan Financial Group Co., .. 31.91% 0.61% 0.36% $138M
3 3 3 33 3 3 33 33 3 3 3 3 3 33 3388288¢228233238 ) )
000810-KR Samsung Fire & Marine Insura.. 27.66% 0.48% 0.37% $170M
) ) 402340-KR SK Square Co., Ltd. 17.02% 0.40% 0.32% $95M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 316140-KR Woori Financial Group, Inc. 12.77% 0.14% 0.05% $32M
100M 071050-KR KOREA INVESTMENT HOLDING.. 12.77% 0.19% 0.16% $113M
2% ElY 27 032830-KR Samsung Life Insurance Co., .. 12.77% 0.08% 0.00% $22M
R oM ‘H"l 'I"*'"Mr‘[f 024110-KR  Industrial Bank Of Korea 10.64%  0.05%  0.01% 2
I I 1% 100M 001450-KR Hyundai Marine & Fire Insura.. 10.64% 0.02% 0.02% S10M
UL L L e o B L L ey : . 10 175330-KR JB Financial Group Co., Ltd. 8.51% 0.06% 0.06% S22M
IO N MO O OO oOn NGNS
hoCh e B Y B O th 0% e . 0 [ - N -
S~ AdNMMT T I0 OB 0 ! B ieTT0TILRE e ioNTY B :2TdoIveto :5QRY g 2 ¢ 2 2 & 2 g 3
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 1/31/2024 and 7/31/2024
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
. ‘ 3.00% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Value I 4.43% . : 3048 80% P 139130-KR  DGB Financial Group Co Ltd 4.26% SOM
t Value 85.1% 2.00%
Passive l 1.38% 74.47% 500M 088350-KR HANWHA LIFE INSURANCE Co... 4.26% 0.01% S1IM
: 1.00% 60% 402340-KR  SK Square Co., Ltd. 2.13% 0.08% $3M
0.00% 40% oM 175330-KR JB Financial Group Co., Ltd. 2.13% 0.01% $2M
4. Largest Fund Weights 3 %ﬂ%% % % e ﬁ ;ﬁ % ig s Ezn% 8 2 8 ¥ 2 =2 3353 3 %ﬂ%g % § e § % g F% s E"% 039490-KR Kiwoom Securities Co., Ltd 2.13% 0.04% SOM
S2RCZ2A8L= 3334 =533 33 3 33 SIRCZA8L2 23338 030190-KR NICE Information Service Co., .. 2.13% S1M
Fund Name 055550-KR  Shinhan Financial Group Co., .. 0.10%
Orbis SICAV - Emerging Markets Equity Fund | 25.34% 024110-KR Industrial Bank Of K
M&G Investment Funds (7) OEIC - Global Eme. | 12. . Larges anges in Fun eight . Largest Changes in Stock Weigl
&G ds (7) OEIC - Global Eme. Il 12.32% 15. Largest Changes in Fund Weigh 17.L Changes in Stock Weight neustria’ Bani &t Horea
AB FCP Il - Emerging Market Value Portfolio [Nl 11.32% Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 006800-KR  MIRAE ASSET SECURITIES CO.,..
AQR UCITS Funds - Sustainable Emerging Rel.. Il 9.59% Fund N Fund N stock N 001450-KR Hyundai Marine & Fire Insura..
: und Name und Name ock Name . .
R i i . f 105560-KR KB Financial Group Inc. 0.15%
Nordea 1 - Stable Em_erglng Markets Equity F... Bl 8.49% AB FCP Il - Emerging Market V.. T 3.73% Eastspring Investments - Gl.. Hana Financial Group .. —0.05% P )
Schroder ISF - Emerging Market_Value . 8.30% Orbis SICAV - Emerging Market.. 3.39% Swedbank Robur Global Em.. SK Square Co., Ltd. .-1.94% 005830-KR DB INSURANCE CO. LTD 0.02%
Pzena Value Funds PLC - Emerging Markets 5... Il 7.00% M&G Investment Funds (7) OEL.. - 2.61% Orbis SICAV - Emerging Mar.. Kiwoom Securities Co... - 1.62%
Swedbank Robur Global Emerging Markets [l 6.85% Oaktree (Lux.) Funds - Emergi.. - 2.38% Oaktree (Lux.) Funds - Em.. Samsung Fire & Marin.. - 1.33%
Overstone Fund PLC - Emerging Markets Equi.. Jll 6.20% Brandes Emerging Markets Val.. -1.21% [ AQR UCITS Funds - Sustain.. Samsung Securities Co.. -0.93% I 21. Largest Stock Level Estimated Fund Flows
Pzena Value Funds Plc - Emerging Markets Fo..[ll 6.17% Allianz Global Investors Fund -.. -1.51% B Allianz Global Investors Fu.. Hana Financial Group .. -0.93% I Between 1/31/2024 and 7/31/2024
Hartford Emerging Markets Eq.. -1.74% . Brandes Emerging Markets .. Shinhan Financial Gro.. -1.21% . i
AQR UCITS Funds - Sustainable.. - -3.79% Swedbank Robur Global Em.. Hana Financial Group .. I -2.11% Ticker Stock Name ;
. 000810-KR Samsung Fire & Marine Insurance C.. i %4aM
5. Largest Stock Level Fund Weights . H
032830-KR Samsung Life Insurance Co., Ltd. i S$3M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 402340-KR SK Square Co., Ltd. $3M
Orbis SICAV - Emerging Mar.. Kiwoom Securities Co...-.88% Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 175330-KR JB Financial Group Co., Ltd. $2M
Overstone Fund PLC - Emer.. SK Square Co., Ltd. - 6.20% 088350-KR HANWHA LIFE INSURANCE Co.. Ltd. S1IM
AB FCP Il - Emerging Marke.. KB Financial Group Inc. [l 4.85% Fund Name . Fund Name Stock Name ) 030190-kR  NICE Information Service Co.. Ltd E o
Orbis SICAV - Emerging Mar.. KOREA INVESTMENT H.. Jll 4.71% Inv. Smlr. Cf). and Mkts. Invt. .. ! S9M Advisors Ser}es Tr. - Pzena .. KB Flne{nc1al.Group Inc. i $8M o - L. |
. . . . Robeco Capital Gr. Fds. - Eme.. STM Robeco Capital Gr. Fds. - E.. Hana Financial Group .. i S7M 016360-KR Samsung Securities Co., Ltd. (S7m)
Schroder ISF - Emerging Ma.. Shinhan Financial Gro.. [l 4.59% 3 H . A H H
i AB FCP Il - Emerging Market V.. 1 SeM Inv. Smlr. Co. and Mkts. In.. Samsung Fire & Marin.. i S5M 003690-] i [« 9
Swedbank Robur Global Em.. SK Square Co., Ltd. B 4.46% ; ; 690-KR  Korean Reinsurance Company (39
o q o e AQR Emerging Multi-Style Il Fu.. S5M Inv. Smlr. Co. and Mkts. In.. KB Financial Group Inc. $4M 055550-KR Shinhan Financial Group Co., Ltd (SOM) -
Nordea 1 - Stable Emerging... Samsung Fire & Marin.. Il 4.43% Brandes Emerging Markets Val..  (S12M) IO Advisors Series Tr. - Pzena .. DB INSURANCE CO. LTD  (S10M) I e ;
Orbis SICAV - Emerging Mar.. Samsung Fire & Marin. Skagen Kon Tiki (S30M) | Brandes Emerging Markets .. Shinhan Financial Gro.. ~ ($12M) Il 005830-KR DB INSURANCE CO. LTD ($14M) -
Robeco Capital Gr. Fds. - S.. Hana Financial Group - 4.18% AQR UCITS Funds - Sustainable.. (S30M) | Skagen Kon Tiki KB Financial Group Inc. (521M) I 105560-KR KB Financial Group Inc. (521M) _
Robeco Capital Gr. Fds. - E.. Hana Financial Group ..l 4.12% Swedbank Robur Global Emerg.. ($31M) | Swedbank Robur Global Em.. Hana Financial Group .. ($35M)’ 086790-KR Hana Financial Group Inc. ($36M) ]

Source: Factset, Copley Fund Research
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Yield Funds

. . 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
FUﬂd OWﬂEFSth Profl\e $327M Funds Average Average
4.00% 3.40% § 300M i
80% 87.50% Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
: : 200M 105560-KR KB Financial Group Inc. 68.75% 1.18% 0.85% $92M
1. Histogram of Fund Weights 2.00% 60% e P N
As of 7/31/2024 100M 086790-KR Hana Financial Group Inc. 31.25% 0.44% 0.25% $85M
4 0.00% 40% oM 055550-KR Shinhan Financial Group Co., .. 31.25% 0.79% 0.54% $92M
g 2 ¢ ¥ 2 2 g8 83 g 2 ¢ ¥ 2 2 8 83 g 2 ¢ ¥ 2 23 83 000810-KR Samsung Fire & Marine Insura.. 31.25% 0.49% 0.38% $36M
3 3 3 3 3 3 3 33 33 33 3 3 3 33 3 33 3 3 3 3 33 .
3- 088980-KR Macquarie Korea Infrastructu.. 18.75% 0.18% 0.18% NI
175330-KR JB Financial Group Co., Ltd 12.50% 0.03% 0.03% SIM
. 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 005830-KR DB INSURANCE CO. LTD 12.50% 0.05% 0.00% STM
15 40M 316140-KR Woori Financial Group, Inc. 6.25% 0.03% SIM
2% 12 032830-KR Samsung Life Insurance Co., .. [ WA 0.08% 0.00% S2M
20M
- 139% 10 |‘ 024110-KR  Industrial Bank Of Korea 6.25%  0.02% $OM
o 1% 5 oM i 016360-KR Samsung Securities Co., Ltd. 6.25% 0.01% 0.01% SOM
T Tae Vse Ve Voae ¥ s - ™ = 20 003690-KR Korean Reinsurance Company 6.25% 0.10% 0.10% SOM
2 @ 2 94 32 2 3 2 2 8 io-dmmTmeree ioNny 8 ordonInetee oAy 8 orNonInerse ioNny
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 1/31/2024 and 7/31/2024
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
. ‘ 300 Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Yield [ R ‘ 2.00% 2.02% g% 81.25% M S289M 105560-KR KB Financial Group Inc. 18.75% 0.44% $11M
Passive . 1.38% Yield 87.5% 60% 200M 086790-KR Hana Financial Group Inc. 12.50% 0.03% SOM
’ 0.00% :g: 100M 000810-KR  Samsung Fire & Marine Insura.. 12.50% 0.20% $24M
-2.00% A 0% oM 032830-KR Samsung Life Insurance Co., .. 6.25% 0.08% S$2M
4. Largest Fund Weights 8825022t i858R% ¥ 2 N ¥ © ® g qFy ¥ 2 N ¥ @ o 9 oF KB.RT-US Kb Financial Group Inc Right .. 0.00% 0.00% SOM
32838285 ¢9£2233328 3 3 3 3 3 3 3 3 3 3 3 3 3 3 3 3 33 402340-KR SK Square Co., Ltd. 0.00% 0.00% SOM
Fund Name ) B 003470-KR  Yuanta Securities Korea Co., .. 0.00% 0.00% SOM
DWS Invest - ESG Emerging Markets Top Divi.. |IEN 9.27% 003450-KR Hyundai S ities Co.. Ltd 0.00% 0.00% SoM
JPMorgan Fund ICVC - Emerging Markets Inco. . I 6.60% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight it : )
JPMorgan Funds - Emerging Markets Dividend.. N 6.56% Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 002550-KR KB Insurance Co., Ltd. 0.00% 0.00% SOM
Pictet Global Selection Fund - Global High Yi..- 4.48% s | Stock 001450-KR Hyundai Marine & Fire Insura.. 0.00% 0.00% SOM
; Fund Name Fund Name tock Name . .
R i . . 000815-KR Samsung Fire & Marine Insura.. 0.00% 0.00% OM
abrdn OFIC |1 - Emerging Markets I_ncome Equ... I 3.94% JPMorgan Fund ICVC - Emergin.. . 3.10% Cullen Emerging Markets H.. KB Financial Group Inc. 2.31% . g ) ) 3
Magné Umbrella Fund Plc_ - Emerging Markets.. 3.69% JPMorgan Funds - Emerging M.. — 3.04% JPMorgan Fund ICVC - Eme.. Samsung Fire & Marin.. - 1.50% 000060-KR Meritz Fire & Marine Insuranc.. 0.00% 0.00% SOM
Am_encan Funds Developing World G“_’Wth & .. [ 3.64% DWS Invest - ESG Emerging Ma.. — 2.74% JPMorgan Funds - Emerging.. Samsung Fire & Marin.. - 1.47%
Allianz Global Investors Fund - Emerging Mkt.. Il 3.49% Cullen Emerging Markets High .. - 1.96% JPMorgan Fund ICVC - Eme.. Hana Financial Group .. - 1.27%
Cullen Emerging Markets High Dividend Fund - 3.42% TCM Invt. Funds Lux. - Global .. {0.03% Cullen Emerging Markets H.. Macquarie Korea Infra.. -0.35% [ 21. Largest Stock Level Estimated Fund Flows
Allianz Global Investors Fund - GEM Equity Hi.. [l 3.36% BNY Mellon Investment Fds. - .. E-0.35% BNY Mellon Investment Fds.. Macquarie Korea Infra.. -0.35% E Between 1/31/2024 and 7/31/2024
Allianz Global Investors Fund -.. l_-0.41% Allianz Global Investors Fu.. Hana Financial Group .. E-1.16% i
Allianz Global Investors Fund -.. [E-0.53% Allianz Global Investors Fu.. Hana Financial Group .. -1.18% Ticker Stock Nam'e ) .
5. L + Stock Level Fund Weights 000810-KR Samsung Fire & Marine Insurance C.. | $24M
. Larges vel Fu i H
E s 105560-KR KB Financial Group Inc. I S1M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 086790-KR Hana Financial Group Inc. I som
abrdn OEIC Il - Emerging M.. Shinhan Financial Gro.. ‘.94% Between 1/31/2024 and 7/31/2024 Between 1/31/2024 and 7/31/2024 032830-KR Samsung Life Insurance Co., Ltd. . S2M
DWS Invest - ESG Emerging.. KB Financial Group Inc. -3.82% s | . 005830-KR DB INSURANCE CO. LTD SOM
American Funds Developin.. Hana Financial Group .. [l 3.08% Fund Name ) . Fund Name Stoc Namfe ) . 175330-kR J8 Financial Group Co., Ltd som
DWS Invest - ESG Emerging.. Shinhan Financial Gro. - 2.97% JPMorgan Fund ICVC - Emergln.. ! $26M JPMorgan Fund ICVC - Eme.. Samsqu F1r§ & Marin.. ! S16M i .
. . . JPMorgan Funds - Emerging M.. | $15M JPMorgan Fund ICVC - Eme.. Hana Financial Group .. | $14M 002550-KR KB Insurance Co., Ltd. SOM
DWS Invest - ESG Emerging.. Samsung Fire & Marin. . 3 i . ) . :
lta Fund P KB Fi . nc. Il 2.47% Cullen Emerging Markets High .. ! S13M Cullen Emerging Markets H.. KB Financial Group Inc. ! $14M 001450-KR Hyundai Marine & Fire Insurance C.. SOM
Magna Umbre. la Fund Plc -.. fnanaAal Group Inc. , . Magna Umbrella Fund Plc - Em.. | S2M JPMorgan Funds - Emerging.. Samsung Fire & Marin.. SOM 000815-KR samsung Fire & Marine Insurance C SoM
Cullen Emerging Markets H.. KBA FlnancTal Gr(oup Inc. - 2.31% Allianz Global Investors Fund -.. ($1M) § JPMorgan Funds - Emerging.. KB Financial Group Inc. ($3M) E o ) "
JPMorgan Funds - Emerging.. Shinhan Financial Gro.. Jill 2.05% abrdn OEIC Il - Emerging Mark.. ($1M) | Pictet Global Selection Fun.. KB Financial Group Inc. ($3M) [E 000060-KR Meritz Fire & Marine Insurance Co.,.. SOM
JPMorgan Fund ICVC - Eme.. Shinhan Financial Gro... |l 2.05% Pictet Global Selection Fund -.. ($4M) [ JPMorgan Fund ICVC - Eme.. KB Financial Group Inc. ($4M) I 088980-KR Macquarie Korea Infrastructure Fund  ($1M)
Pictet Global Selection Fun.. KB Financial Group Inc. . 1.94% American Funds Developing W.. }(SéM) American Funds Developin.. Hana Financial Group .. }(S11M) 055550-KR Shinhan Financial Group Co., Ltd. ($2M)

Source: Factset, Copley Fund Research
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2. South Korea Financials -

1: South Korea Financials - Portfolio Weight Z-Score
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the number of funds invested at any one time and the red line the difference. A downward sloping red line means existing investors

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

The Z-Score of current weights versus history for all current and previous holders of South Korea Financials stocks. A value of 100%

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

1: South Korea Financials - Highest Fund Level Z-Score

Fund Name
VisionFund SICAV - Emerging Markets Equity

Fund Z-Score

UBS (Lux) Equity Fund - Emerging Markets Sust. Leaders (..
UBS (Irl) Investor Selection Plc - Glb. Emer. Oppo. Fund i
Transamerica Emerging Markets Opportunities

St. James's Place Unit Trust - Emerging Markets Equity
Sparinvest Value Emerging Markets

Sparinvest SICAV - Ethical Emerging Markets Value |
SEl Institutional Invt. Trust - Emerging Markets Equity Fund:
Schroder ISF - Emerging Market Value i
Sanford C Bernstein Fund - Emerging Markets Portfolio |
Pzena Value Funds PLC - Emerging Markets Select Value F
Orbis SICAV - Emerging Markets Equity Fund
Omnis Portfolio Investments ICVC - Global EM Equity Opp‘..i
Oaktree (Lux.) Funds - Emerging Markets Equity i
Numeric Emerging Markets Equity

Nordea 2 - Emerging Markets Enhanced Equity Fund

MFS Emerging Markets Equity Fund

Martin Currie SMASh Series EM Fund

Martin Currie Emerging Markets Fund |
Magna Umbrella Fund Plc - Emerging Markets Income and
M&G Investment Funds (7) OEIC - Global Emerging Market..f
LCL Actions Emergents
Lazard Glb. Active Fds. Plc - Emerging Markets Eq. Adv. Fd.:
JPMorgan Funds - Emerging Markets Dividend Fund i
JPMorgan Fund ICVC - Emerging Markets Income Fund |
Heptagon Fd. Plc - Driehaus Emerging Mrkts. Sustainable
Goldman Sachs Funds IIl - EM Enhanced Index Sustainable
Global Advantage Funds - Emerging Markets High Value :
Franklin Emerging Market Core Equity (IU) Fund

Empower Emerging Markets Equity Fund

Emerging Markets Growth Fund Inc.

DWS Invest - ESG Emerging Markets Top Dividend

Dodge & Cox Emerging Markets Stock Fund |
Coronation Global Opportunities Fund - Global Emerging ..
Candriam Equities L - Emerging Markets
Caixabank Master Renta Variable Emergente Advised By, FI
Brookfield Invt. Funds - Oaktree Emerging Markets Equity
Baring Emerging Markets Umbrella Fd. - Global Emerging i
Artico SICAV - Sustainable Emerging Markets

AMF Aktiefond Tillvaxtmarknader

Source: Factset, Copley Fund Research
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Fund Weight, %

3.03%
2.32%
1.98%
2.10%
2.12%

4.90%
5.11%
2.07%
8.30%
5.46%
7.00%

25.34% |
11.47%

1.47%
4.25%
5.97%
2.89%
5.17%
2.07%
1.84%
3.69%
12.32%
3.41%
5.10%
6.56%
6.60%
2.92%
2.58%
3.43%
7.25%
3.05%
1.91%
9.27%
3.58%
1.99%
4.25%
1.19%
4.21%
3.34%
3.39%
2.91%

Max Fund Weight, %

3.03%
2.32%
1.98%
2.10%
2.12%

4.90%
5.11%
2.07%
8.30%
5.46%
7.00%
25.34%

4.25%
5.97%
2.89%
5.17%
2.07%
1.84%
3.69%
12.32%
3.41%
5.10%
6.56%
6.60%
2.92%
2.58%
3.43%
7.25%
3.05%
1.91%
9.27%
3.58%
1.99%
4.25%

11.19%

4.21%
3.34%
3.39%

2.91%

2: South Korea Financials - Lowest Fund Level Z-Score

Fund Name Fund Z-Score

AB FCP | - Emerging Markets Growth Portfolio

Alger Funds Il - Emerging Markets Fund

American Funds New World Fund

Aviva Invs. - Global Emerging Markets Equity Unconstrain..
Baillie Gifford Overseas Growth Fund - Emer. Mkts. Leadi..
Baillie Gifford Overseas Growth Funds ICVC - EM. Growth
BlackRock Defensive Advantage Emerging Markets Fund
BlackRock Emerging Markets Fund, Inc.

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

BNP Paribas Funds - Emerging Equity

BNY Mellon Emerging Markets Fund

Carmignac Emergents

Columbia Emerging Markets Fund

Columbia Threadneedle Specialist Fds UK ICVC - Global E..
Comgest Growth Plc - Emerging Markets

CT (Lux) Ill - Responsible Global Emerging Markets Equity
East Capital - Global Emerging Markets Sustainable

Essor Emerging Markets

Evli Gem Fund

Fidelity Active Strategy - Emerging Markets Fund

Fidelity Advisor Focused Emerging Markets Fund

Fidelity Emerging Markets Fund

Fidelity Funds SICAV - Sust. Emerging Markets Equity Fund
Fidelity Institutional Funds - Emerging Markets Fund
Fidelity Inv. Trust - Emerging Markets Opportunities Fund
Fidelity Inv. Trust - Total Emerging Markets Fund

First Sentier Investors ICVC - Stewart Inv. Glb. EM Leaders
First Sentier Investors ICVC - Stewart Inv. Glb. EM Sus.
Fisher Invts. EM. Mrkts. Eq. Responsible ex-Fossil Fuels
Fisher Invts. Instl. Fds. Plc - Emerging Markets Eq. ESG Fu..
Fisher Invts. Instl. Fds. Plc - Emerging Markets Equity Fund
Flossbach von Storch - Global Emerging Markets Equities
GQG Partners Emerging Markets Equity Fund

GWE&K Investment Funds Plc - Emerging Markets Equity Fu..
Handelsbanken Tillvaextmarknad Tema

Harding Loevner Institutional Emerging Markets Portfolio
HSBC GIF - Global Emerging Markets Equity

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

Fund Weight, %
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0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%

Max Fund Weight, %
i 2.60%

, 2.82%
1 0.08%
' 2.84%
5.44%
, 5.46%
§0.23%
i 5.26%
3.95%
4.72%
4.44%
3.04%
1.87%
5.49%
3.14%
1.89%
3.86%
3.55%
2.96%
3.29%
5.22%
1.15%
4.13%
4.54%
4.49%
2.06%
3.21%
4.54%
4.53%
6.26%
7.06%
1.97%
5.65%
5.27%
1.21%
2.95%
2.33%
2.84%
3.91%
6.47%
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Buying Potential

1: South Korea Financials - Potential Buying if Fund Matches iShares MSCI Emerging Markets ETF Weight of 1.39%

Fund Name ITotal Fund AUM, $ ILatest South Korea Financials Weight, % Gap to Benchmark, % ) Potential Buying, $
American Funds New World Fund | $57,996M | 0.00% -1.39% |

Fidelity Inv. Trust - Emerging Markets Opportunities Fund $23,296M | 0.00% -1.39% I 53230
GQG Partners Emerging Markets Equity Fund : $21,714M 1 0.00% -1.39% e s301M
Invesco Developing Markets Fund $21,112M 0.00% -1.39% _ $292M
Fidelity Emerging Markets Fund $9,411M 0.00% -1.39% _ $130M
JPMorgan Emerging Markets Equity Fund 1 $7,099M 1 0.00% 1.39% . sosm

T Rowe Price Emerging Markets Stock Fund $5,259M 0.00% -1.39% - S73M
BlackRock Emerging Markets Fund, Inc. $4,996M 0.00% -1.39% - $69M
Fidelity Advisor Focused Emerging Markets Fund : $4,585M i 0.00% -1.39% - $64M
Seafarer Overseas Growth & Income Fund $3,402M 0.00% -1.39% - S47M
Artisan Developing World Fund 17 $3,258M X -1.39% 5450
Vontobel Fund - mtx Sustainable Emerging Markets Leaders : $3,177M : 0.00% -1.39% - $44M
BlackRock Global Funds - Emerging Markets Fund $2,554M 0.00% -1.39% . $35M
Fidelity Funds SICAV - Emerging Markets Fund $3,194M 0.45% -0.93% _ $30M
Touchstone Strategic Trust - Sands Capital E.M. Growth Fund i $2,151M i 0.00% -1.39% . S$30M
Fidelity Institutional Funds - Emerging Markets Fund $2,112M 0.00% -1.39% l $29M
Nordea 1 SICAV - Emerging Stars Equity Fund 71 $1,860M | 0.00% -1.39% | s26M
JPMCB Emerging Markets Equity Focused Fund 751,833 1 0.00% 1.39% B s25m
Schroder ISF - Global Emerging Market Opportunities $1,819M 0.00% -1.39% l $25M
Handelsbanken Tillvaextmarknad Tema $1,667M 0.00% -1.39% l $23M

Ninety One Glb. Strat. Fd. - Emerging Markets Equity 51,571M 1 0.00% 1.39% I s22m

John Hancock Emerging Markets Equity Fund $1,497M 0.00% -1.39% l $21M
Fidelity Funds SICAV - Sust. Emerging Markets Equity Fund $1,457M 0.00% -1.39% l $20M
Invesco Emerging Markets All Cap Fund 11 $1,450M 1 0.00% 1.39% 1 s20m
Gemequity $1,310M 0.00% -1.39% l $18M

UBS Investment Funds ICVC - Global Emerging Markets Equity $1,221M 0.00% -1.39% l S17M

Baron Emerging Markets Fund 10 $4,149M : 0.98% -0.40% N $17M
Columbia Emerging Markets Fund $1,133M 0.00% -1.39% | S16M

WCM Focused Emerging Markets Fund 1$1,056M | 0.00% -1.39% ] 515m
Harding Loevner Institutional Emerging Markets Portfolio : $972M : 0.00% 1.39% I $13M

Baillie Gifford Overseas Growth Fund - Emer. Mkts. Leading Co. $963M 0.00% -1.39% | S13M
Morgan Stanley Invt. Fds. - Emerging Leaders Equity Fund 15953Mm | 0.00% 1.39% J513M
Carmignac Emergents i $933M i 0.00% -1.39% I S13M

St. James's Place Unit Trust - Global Emerging Markets $920M 0.00% -1.39% | $13M
Pinnacle ICAV - Aikya Global Emerging Markets Fund UCITS $915M 0.00% -1.39% l $13M
Magellan | 5898M  0.00% 1.30% 1 s12m

First Sentier Investors ICVC - Stewart Inv. Glb. EM Sus. $891M 0.00% 1.39% | $12M

Baillie Gifford Overseas Growth Funds ICVC - EM. Growth ] $865M | 0.00% 1.39% ] 512Mm
William Blair Emerging Markets Growth Fund 15818M 1 0.00% 1.39% I s11m

GS Funds - Emerging Markets Equity Portfolio $3,053M 1.02% -0.36% _ S$11M

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

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

Fund Name

Orbis SICAV - Emerging Markets Equity Fund

Delaware Emerging Markets Fund

MFS Emerging Markets Equity Fund

RBC Funds Trust - Emerging Markets Equity Fund

M&G Investment Funds (7) OEIC - Global Emerging Markets Fund
GS Funds - Emerging Markets CORE Equity Portfolio

Lazard Emerging Markets Equity Portfolio

Advisors Series Tr. - Pzena Emerging Markets Value Fund
AQR UCITS Funds - Sustainable Emerging Relaxed Constraint Eq.
JPMorgan Fund ICVC - Emerging Markets Income Fund
Skagen Kon Tiki

Federated Hermes Invt. Funds - Global Emerging Markets Equity
Swedbank Robur Global Emerging Markets

Robeco Capital Gr. Fds. - Emerging Stars Equities

St. James's Place Unit Trust - Emerging Markets Equity
Causeway Emerging Markets Fund

Goldman Sachs Emerging Markets Equity Insights Fund
Sanford C Bernstein Fund - Emerging Markets Portfolio
American Funds Developing World Growth & Income Fund
Macquarie VIP Emerging Markets Series

Artemis Investment Funds ICVC - Global Emerging Markets
JPMorgan Funds - Emerging Markets Dividend Fund

Calvert Emerging Markets Equity Fund

Candriam Sustainable - Equity Emerging Markets

Inv. Smlr. Co. and Mkts. Invt. Ser. - Glb. Em. Mkts. Fd. (UK)
Pacific Capital UCITS Funds Plc - North of South EM
Redwheel Global Emerging Markets Fund

Amundi Funds - Emerging Markets Equity Focus

Lazard Glb. Active Fds. Plc - Emerging Markets Eq. Adv. Fd.
Principal Funds, Inc. - Origin Emerging Markets Fund
Candriam Equities L - Emerging Markets

JPMorgan Funds - Emerging Markets Opportunities Fund
Advisors Inner Circle - Acadian Emerging Markets Portfolio
Robeco Capital Gr. Fds. - QI Emerging Markets Active Equities
Fidelity Series Emerging Markets Fund

AB FCP Il - Emerging Market Value Portfolio

Nordea 1 - Stable Emerging Markets Equity Fund

abrdn OEIC Il - Emerging Markets Income Equity

AQR Emerging Multi-Style Il Fund

Pictet Global Selection Fund - Global High Yield Emerg. Eq.

Source: Factset, Copley Fund Research

Total Fund AUM, $

$844M

$2,065M

$2,998M

$2,685M
$2,840M

$1,899M

$820M

$1,225M
$1,417M

$3,193M

$1,102M

$2,100M

$1,815M
$1,991M
$1,146M
$1,892M

$635M
$969M

$747M
$1

$686M

,621M

$2,459M

$1,236M
$1,248M

S778M

$972M

$729M

$262M
$342M
$893M
$483M
$715M

$2,544M

$2,703M

$2,345M

$2,131M

$5,550M
$7,820M
$6,834M
$5,660M

Latest South Korea Financials Weight, %

8.93%
5.17%
4.78%
12.32%
4.28%
4.07%
5.09%
9.59%
6.60%
5.87%
3.36%
6.85%
4.12%
2.12%
4.03%
3.78%
5.46%
3.64%
7.78%
5.39%
6.56%
3.68%
2.84%
5.98%
3.87%
3.75%
2.54%
5.10%
2.42%
4.25%
2.54%
5.02%
2.63%
1.85%
11.32%
8.49%
3.94%
6.05%
4.48%

25.34%

Gap to Benchmark, %

7 55%
[ 3.78%
. 3.39%

[ 10.93%

. 2.59%

- 2.69%
I 3.70%
I— s .21
— 21
I 4.48%
I 1.95%
5 .4%
- 2.73%

0 0.73%
R

. 2.40%
I 4.07%
.2
I 6.39%
I 4.00%
—s.17%
. 2.29%

W 1.45%
— 55%
I 2.49%

. 2.37%

W 16%

I 3.71%

W 1.04%
.27

W 1.15%

I 3.63%
W2

J0.46%
| 5.94%
— 7.10%
I 2.56%
I 4 .66%
-0

Potential Selling, S‘
($495M)
(5420M) ‘
(5296M)
(5102M) _
(s92v)
(578m) [
(576M)
(s70m) [
(se7) [
(S64m) I
(63M) I
(s63) [
(seom) [
($57M)
(s50M) I
($48Mm)
(548M) -
S47v) L

(543m) I
(541M) -
(539M) I
GO |
$37m) I
(s36M) I
(s32m) I
($31M) I
(530M) .
(S2oM)
(s2oM) M
(s28M) W
(s28m) W
(527M) .
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Falls in Stock Ownership

South Korea Financials: Active Fund Ownership Report

Copley Fund Research
June 21, 2024

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

Ticker
055550-KR

139130-KR
071050-KR
001450-KR
000810-KR
138930-KR
088350-KR
024110-KR
086790-KR
316140-KR
000060-KR
005940-KR
003690-KR
003540-KR
032830-KR
082640-KR
088980-KR
030190-KR
023590-KR
029780-KR
006800-KR
323410-KR
016360-KR
035600-KR
003470-KR
000815-KR
004150-KR
039490-KR
138040-KR
105560-KR
000370-KR
036800-KR
001720-KR
00680K-KR
402340-KR
092130-KR
001750-KR
005830-KR
175330-KR

Stock Name

Shinhan Financial Group Co., Ltd.

DGB Financial Group Co Ltd

KOREA INVESTMENT HOLDINGS CO LTD
Hyundai Marine & Fire Insurance Co., Ltd.
Samsung Fire & Marine Insurance Co., Ltd
BNK Financial Group, Inc.

HANWHA LIFE INSURANCE Co., Ltd.
Industrial Bank Of Korea

Hana Financial Group Inc.

Woori Financial Group, Inc.

Meritz Fire & Marine Insurance Co., Ltd
NH INVESTMENT & SECURITIES CO.LTD.
Korean Reinsurance Company

Daishin Securities Co., Ltd

Samsung Life Insurance Co., Ltd.
TongYang Life Insurance Co., Ltd.
Macquarie Korea Infrastructure Fund
NICE Information Service Co., Ltd.
DAOU TECHNOLOGY Inc.

Samsung Card Co., Ltd

MIRAE ASSET SECURITIES CO., LTD.
KakaoBank Corp.

Samsung Securities Co., Ltd.

KGINICIS Co., Ltd.

Yuanta Securities Korea Co., Ltd.

Samsung Fire & Marine Insurance Co Ltd Pfd Non-Vo..

Hansol Holdings Co., Ltd.

Kiwoom Securities Co., Ltd

Meritz Financial Group Inc.

KB Financial Group Inc.

Hanwha General Insurance Co., Ltd

NICE Information & Telecommunication, Inc.

Shinyoung Securities Co., Ltd.

MIRAE ASSET DAEWOO CO. LTD. Cum Pfd Registered ..

SK Square Co., Ltd.

e-Credible Co., Ltd.

HANYANG SECURITIES Co., Ltd.
DB INSURANCE CO. LTD

JB Financial Group Co., Ltd.

Source: Factset, Copley Fund Research

‘Funds Invested %

25.64%

3.42%

5.98%
7.69%
20.23%
3.99%
1.99%
9.40%
25.64%
10.83%

10.28%

4.84%
2.85%

10.57%

13.68%

| 0.57%
01.42%
01.14%
1 0.57%

3.70%
3.13%
2.28%
7.41%

[ 0.28%
| 0.28%
10.85%
[ 0.28%

3.13%
5.98%
38.18%

1 0.85%
10.28%
[ 0.28%
| 0.28%

12.54%

[ 0.28%
| 0.28%

21.94%
5.98%

Max Funds |

nvested, %

49.62%  -23.98%

17.65%

13.

20.19%
20.23%
30.77%
33%

10.00%

1

6.77%
32.92%

17.74%

7.19%
11.5
8.67%
6.20%

5.06%
5.77%
5.20%
4.15%
7.09%
6.40%
5.01%
9.62%

12.22%
12.21%

2.74%

D2.14%

4.72%
7.41%

0 1.78%
11.16%
| 1.00%
10.92%

4%

18.37%

39.60%

13.04%

[ 0.77%
| 0.29%

5.98%

PARZY

Gap to Max Funds Invested, %

-14.23% | 521M

Latest Fund AUM, $

$743M

-14.21% | $145M
-12.54% | | 5124M

-10.54% |
-9.34% [ $21M
-8.01% [ S8M

-7.37% [ $76M

-7.28% I

S659M

$708M

-6.91% [ $103M

-6.91% [ $2M
-6.70% [ $15M
-5.82% [ $34M
-5.63% [ SOM
-4.69% I
-4.49% [ SOM
-4.34% [ $32M
-4.06% I $10M
-3.58% I $59M
-3.38% [ S22M
3.27% I $7M
-2.74% I $7M
-2.21% [ $46M
-1.93% [ SOM
-1.92% [ SOM
-1.89% [l $4M
-1.86% [ SoM
-1.59% Il
-1.42% W1 $68M
1.42% W
-0.92% I $1M
-0.87% [ Som
0.72% | S0M
-0.64% [ $1M
-0.51% [
-0.48% | Som
-0.01% | SOM
0.00%;
0.00%] $51M

$335M

$200M

$1,633M

$782M

$431M

) Max Fund AUM, $

$101M
$165M
$236M
$893M
$197M
$300M
$147M

$1,161M

$158M
1 534M
Bs61m
7 5163M
I $20M
$804M
] $37M
1 $76M
i saam
T S111M
1 562M
1 s101m
1 $74M
1 $72m
[ s3m
I s18M
572m
LsTm
o $286M
$94M

$2M
$3M
S0M
S6M
$926M
SOM
SOM

$456M
1 $51M

Gap to Max AUM, S‘

$1,696M ($953M)

(580M)

(S20M) 1

($112m) B

($234M) =
($176M)
($293M) I
$71M)

(5453M)
($55M) W

GE |

($46M) W

($129M) W

(528M) 1

(S468M) ——
($37M) I

(s44m) W

($34m) 1

(s52M) W

(s40M) W

($94M)

$67M) W
(526M) 1
($3M) |
($18M) 1
(S68M) W
M) |
($87M) W
(526M) 1

($276M) I
(S1M) |

(S3M)

SOM

(S5M) |

($144M)
som

SOM

(s25M) 1

($1M) |

$1,908M

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

COPLEY

FUND RESEARCH




*
*
»>
*
*
*
*
B
4
3
.
:

Methodology

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

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

specific points, or comparisons between two time periods.

Average Weight: The sum of all fund weights in any dimension (region, country,
sector, industry, stock) divided by the total number of funds (351) in the analysis.

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

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

Funds 0/W: The total number of funds with a larger weight in any dimension
than the iShares MSCI Emerging Markets ETF, divided by the total number of
funds (351) in the analysis.

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

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

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

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

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

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

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

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

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

COPLEY
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Sentiment Grid

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

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

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

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