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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 holdings within
our active GEM fund universe, We analyze the latest published
filings for all funds and aggregate them together as of 11/30/2024.
We show the most recent snapshot in positioning, time series data

going back to 1/31/2008 and recent allocation shifts by the analysis.
managers in our analysis. The current fund sample spans 348 active All activity data is calculated b he filing d £ 5/31/2024
funds with @ combined AUM of $418.24Bn. activity data is calculated between the filing dates o

and 11/30/2024

For further information on the calculation methodology that we use in the analysis and the classification of fund Styles, please view the
Glossary on page 61,

Emerging Markets: 348 Active GEM Funds, AUM $418.24Bn
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Section 1

South Korea Country Positioning
Overview

- Country Peer Group Analysis

- Time-Series Analysis

- Fund Level Holdings and Activity
- Industry Sentiment

Section 2

South Korea Sector Positioning
Overview

- Sector Positioning & Activity

- Fund Level Sector Holdings and
Activity

- Sector Sentiment

- Sector Profiles
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Section 3

South Korea Stock Positioning
Overview

- Stock Positioning & Activity

- Fund Level Stock Holdings and
Activity

- Stock Sentiment

- Company Profiles
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Section 4

South Korea Style Positioning
Overview

- Long-Term Fund Positioning by
Style

- Sector and Stock Positioning by
Style

- Style Profiles

Section 5

South Korea Gap Analysis & Investor
Targeting

- Historical Positioning Levels by Fund
- Largest Potential Buyers and Sellers
based on Benchmark Weights

- Largest Drops in Stock Ownership
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Country Peer Group Positioning

1: Average Fund
As of 11/30/2024

China & HK
India

Taiwan

South Korea
Brazil

South Africa
Mexico

Cash & Other Products
Indonesia
Argentina
Thailand

Saudi Arabia
United Arab Emirates
United States
Malaysia

Poland

Greece
Philippines
Turkey

United Kingdom
Hungary

South Korea: Active Fund Ownership Repart

Copley Fund Research
December 16, 2024

Weight

] 24.56%

] 16.92%
] 16.01%
I 9-25%

[ 5.23%

[ 3.21%

T 2.81%

[ 2.64%

[ 2.60%

7%

| 1.38%

[ 1.35%

I 1.17%

[ 0.99%

[ 0.83%

[0.78%

[0.71%

1 0.69%

|1 0.68%

| 0.67%

10.54%

Source: Factset, Copley Fund Research

4: Average Fund
As of 11/30/2024

Cash & Other Products
Argentina
Brazil

Indonesia
United States
Mexico

United Kingdom
Singapore
Vietnam
Netherlands
United Arab Emirates
Czech Republic
Thailand

South Korea
Malaysia

Qatar

Kuwait

India

China & HK
Saudi Arabia
Taiwan

Weight vs EEM

[ —— 2.64%
[ 1.71%
[ 1.13%
[ 1.04%
[T 0.95%
[T 0.94%
[ 0.67%
[mo.51%
[ 0.51%
[T 0.48%
-0.09% i
-0.09% i
-0.11% [
-0.62% [
-0.65% [
-0.67% [
-0.68% [
-2.54% EEEE—
-2.55% [
-2.57% [
-2.88% [ |

Source: Factset, Copley Fund Research

2: Percentage of Funds Invested
As of 11/30/2024

India

Brazil
Taiwan
China & HK
South Korea
Mexico
Indonesia
South Africa
Thailand
Poland
Saudi Arabia

United Arab Emirates [ 55.7%

Argentina
Greece
Philippines
Turkey
Malaysia
United States
Peru

Chile
Hungary

] 49.4%
[ 43.7%
[ 43.1%
[ 1.7%
] 41.7%
—— 41.4%

Source: Factset, Copley Fund Research

5: Percentage of Funds Overweight
As of 11/30/2024

Indonesia
Mexico

Brazil

South Africa
Greece

South Korea
United States
Thailand
China & HK
Poland
Hungary
Chile

Taiwan
Cayman Islands
Malaysia
Egypt
Colombia
Saudi Arabia
Czech Republic
Qatar

Kuwait

] 71.3%
I ] 66.7%
i 66.4%
I ] 43.7%

[ 28.4%
— 27.3%
[— 22.4%
[E— 22.1%
[ 12.6%

[ 11.2%

[ 7.2%

[ 7.2%

[ 6.0%

m2.3%

Source: Factset, Copley Fund Research

3: Combined Fund AUM, $

As of 11/30/2024

China & HK [ $96,474M
India ] $73,072M
Taiwan [ $60,100M
South Korea I $32,735M

Brazil [ 522,475M

United States [ $17,316M

Mexico [ $11,424M

South Africa [T $11,098M

Indonesia [T $9,928M

Cash & Other Products [ $9,555M

Argentina [ 56,557M

Saudi Arabia I $5,395M

France [ $5,074M

United Kingdom [ 54,595M

United Arab Emirates - $4,217M

Thailand [ $4,058M

Singapore |7 $3,248M

Philippines 1 52,947M

Cayman Islands [ 52,735M

Greece I $2,558M

Poland [ 52,516M

Source: Factset, Copley Fund Research

6: Number of Companies Invested

As of 11/30/2024

China & HK
India

Taiwan
South Korea
Brazil
Thailand
United States
EIEVSE
Saudi Arabia
Indonesia
South Africa
Mexico
Turkey
United Arab Emirates
United Kingdom
Philippines
Japan
Vietnam
Poland

Chile

Russia

e 1,168
e 621
[E—— 380
371
[ 162

[ 138

112

[ 107

[ 104

[ 97

| 82

67

56

= 50

48

[ 48

|42

= 40

w39

m33

Jo

Source: Factset, Copley Fund Research

Emerging Markets: 348 Active GEM Funds, AUM $418.24Bn
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South Korea

Time-Series Analysis

2. South Korea 3. South Korea

Funds Invested %

1. South Korea
Average Fund Weight

Combined Fund AUM, $

60B

98%

+/-1.5.d 11.91%

Median 11.08%

97.41%

+/-1.5.d97%

10.00%

40B

96%

9.25%

$32,735M

Median 95%

208

5.00%

+/-1.5.d 94%

94%

0B

0.00%
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Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

6. South Korea

5. South Korea

4. South Korea

Monthly Fund Flows, $

Number of Companies Invested

iShares MSCI Emerging Markets ETF Weight

+/-15.d15.17%
Median 13.51%
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Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

9. South Korea

8. South Korea

7. South Korea

Cumulative Fund Flows, $

Funds Overweight %

Average Weight vs EEM

50%

-0.

10B

- 1.5.d -1.36%

43.10%

+/-1.5.d 41%

40%
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Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research
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South Korea: Active Fund Ownership Repart

Fund Level Holding Distributions

1: South Korea - Histogram of Fund Weights 2: South Korea - Distribution of Fund Weights
As of 11/30/2024 As of 11/30/2024
28~ Fund Style
Aggressive Growth 32.0%-
26- 26 I GARP
M Growth 30.0%-
B Passive
24-
23 M Value 28.0%-
- I Yield
» 22
21 26.0%-
20
20- : 24.0%-
18 18
18- . 22.0%-
16- 1 20.0%-
15
14 -
14- ‘ 18.0%
16.0%-
12-
10 14.0%-
10-
9
. 12.0% - Fourth Quintile 11.87%
8
8_
Third Quintile 10.18%
10.0%-
6
6- . Second Quintile 8.42%
5 8.0%-
4 I
4- - First Quintile 6.56%
3 3 6.0%-
222122 2 2
I I I III11 11I1I11 .
a‘f § ﬁ § § ﬁ § ﬁ § ss § § ﬁ § gg ﬁ § ﬁ §l'bu%l'§f§fﬁfs%l'?‘sl's%f§f§f§l'§I's%f§f§f§l's%I'§I§I§I§I'§I'§I§I§I 2.0%-
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Fr T s e s s eerNANNNNNM

Emerging Markets: 348 Active GEM Funds, AUM $418.24Bn




Fund Level Holdings Detail

South Korea: Active Fund Ownership Repart

Copley Fund Research
December 16, 2024

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

As of 11/30/2024

Fund Name

Orbis SICAV - Emerging Markets Equity Fund

Martin Currie SMASh Series EM Fund

Nordea 1 - Stable Emerging Markets Equity Fund

Macquarie Fd. Sol. - Emerging Markets Fund

Skagen Kon Tiki

Delaware Emerging Markets Fund

Macquarie VIP Emerging Markets Series

Robeco Capital Gr. Fds. - Emerging Stars Equities

AB FCP Il - Emerging Market Value Portfolio

Robeco Capital Gr. Fds. - Sustainable Emerging Stars Equities
Seafarer Overseas Growth & Income Fund

Swedbank Robur Global Emerging Markets

Sparinvest Value Emerging Markets

Numeric Emerging Markets Equity

Overstone Fund PLC - Emerging Markets Equity Fund

FTIF SICAV - Emerging Markets Fund

AQR UCITS Funds - Sustainable Emerging Relaxed Constraint Eq.
Templeton Developing Markets Trust

Artemis Investment Funds ICVC - Global Emerging Markets
DWS Invest - ESG Emerging Markets Top Dividend

Sparinvest SICAV - Ethical Emerging Markets Value

Janus Henderson Emerging Markets Fund

AMC Expert Fund - BCV Global Emerging Equity ESG

Magna Umbrella Fund Plc - Emerging Markets Income and Growth
Fisher Invts. EM. Mrkts. Eq. Responsible ex-Fossil Fuels
Nordea Emerging Market Equities

Inv. Smlr. Co. and Mkts. Invt. Ser. - Glb. Em. Mkts. Fd. (UK)
Amundi Funds - Emerging World Equity

Pictet Global Selection Fund - Global High Yield Emerg. Eq.
Fisher Invts. Instl. Fds. Plc - Emerging Markets Equity Fund
Eastspring Investments - Global Emerging Markets Dynamic Fund
Schroder ISF - Emerging Market Value

Sabadell Bolsas Emergentes, Fl

Celsius Invt. Fd. SICAV - Sustainable Em. Markets

Polunin Funds - Developing Countries

M&G Investment Funds (7) OEIC - Global Emerging Markets Fund
Quoniam Fds. Selection SICAV - EM Equities Minrisk

Mondrian Emerging Markets Value Equity Fund

Amundi Funds - Emerging Markets Equity Focus

Baron Emerging Markets Fund

Source: Factset, Copley Fund Research

Market Cap Focus Latest Fund Weight

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

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

I 31.41%
I 25.50%
[ 25.37%
I 25.24%
[ 24.77%
I 24.4%%
— 24.18%
| 21.17%
[ 20.04%
I 18.94%
— 18.69%
I 18.53%
I 18.33%
—17.70%
I 17.50%
I 17.18%
— 6.4
I 16.74%
I 16.07%
I 6.03%
—r5.91%

: 15.69%
I 14.70%
—14.00%
I 14.40%
I 14.26%
—r4.25%
I 13.87%
— 13.79%
378
— 13.77%
I 13.75%
I 13.68%
— 13.08%
I 13.51%
I 13.43%
— 1335
I 13.31%
= RERE

13.15%
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2: South Korea - Largest Fund AUM / Average Holding Size, $

As of 11/30/2024

Fund Name
Fidelity Inv. Trust - Emerging Markets Opportunities Fund

Delaware Emerging Markets Fund

Invesco Developing Markets Fund

MFS Emerging Markets Equity Fund

Fidelity Advisor Focused Emerging Markets Fund

Orbis SICAV - Emerging Markets Equity Fund

American Funds New World Fund

Seafarer Overseas Growth & Income Fund

Hartford Schroders Emerging Markets Equity Fund

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

Fidelity Series Emerging Markets Fund

Baron Emerging Markets Fund

Schroder ISF - Emerging Markets

Allspring Emerging Markets Equity Fund

Fidelity Emerging Markets Fund

Robeco Capital Gr. Fds. - Emerging Stars Equities

T Rowe Price Emerging Markets Discovery Stock Fund
Amundi Funds - Emerging Markets Equity Focus

Skagen Kon Tiki

Martin Currie SMASh Series EM Fund

GS Funds - Emerging Markets CORE Equity Portfolio

RBC Funds Trust - Emerging Markets Equity Fund

Federated Hermes Invt. Funds - Global Emerging Markets Equity
Lazard Emerging Markets Equity Portfolio

GS Funds - Emerging Markets Equity Portfolio

Robeco Capital Gr. Fds. - QI Emerging Markets Active Equities
Driehaus Mutual Funds - Emerging Markets Growth Fund
Vontobel Fund - mtx Sustainable Emerging Markets Leaders
Causeway Emerging Markets Fund

T Rowe Price Emerging Markets Stock Fund

BlackRock Emerging Markets Fund, Inc.

Goldman Sachs Emerging Markets Equity Insights Fund
Advisors Series Tr. - Pzena Emerging Markets Value Fund
JPMorgan Trust IV - Emerging Markets Research Enhanced Equity
Candriam Sustainable - Equity Emerging Markets

Principal Funds, Inc. - Origin Emerging Markets Fund
Swedbank Robur Global Emerging Markets

PIMCO RAE Emerging Markets Fund

Polar Capital Funds Plc - Emerging Market Stars Fund

Source: Factset, Copley Fund Research

Market Cap Focus Latest Fund AUM

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

[ 51,833M
I 51,295M
i $1,160M
— 5952
I 5692M
I S6sam
$677M
I s621m
I $589M
I s5eom
L ss37m
I 5517M
T s50am
i s490m
. ses2m
T s480M
I sasom
I 5459M
. s3sm
I s3a7m
i s3am
$337M
$327M
[ s308m
I $306M
I $303M
I 5298
$276M
$272M
- $267M
s261M
I 5245M
I $230M
$222M

$221m
I 5219M
I s215m
o s210m
I s200m
$209M

Emerging Markets: 348 Active GEM Funds, AUM $418.24Bn

Average Holding Size
[ 5108M
I 576M

’ $232M
[ 552
I 5115M
[ S5

$169M
I seom

I 55Mm

. s5em

$107M

I 543m

T s30M

I s4om

I S54M

i s36m
I 577
W s17Mm

i s29m
-7

] s8M

$160M

$65M
T seam
I $34M
I 53em
| $7m
W s28m
I $91M
i SIM
R
I s61m
J s5m
I ssam
J $5M

W s22m
Bsm
I $15M
J s5m

$35M
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South Korea: Active Fund Ownership Repart

Country Peer Group Ownership Changes

1: Average Fund Weight Change
Between 5/31/2024 and 11/30/2024

2: Percentage of Funds Invested Change
Between 5/31/2024 and 11/30/2024

3: Estimated Fund Flows, $
Between 5/31/2024 and 11/30/2024

India [ 119% Singapore [ 5.40% China & HK | 52, 106M
South Africa [ 0.62% Malaysia [ 5.06% India [ $1,015M
Taiwan [ 0.57% Cayman Islands | 3.95% United Arab Emirates [ $753M
China & HK [T 0.55% Philippines [ 3.60% United Kingdom [T $644M
United Arab Emirates - 0.25% Luxembourg _ 2.85% Singapore - $415M
Singapore | 0.19% Turkey | 2.45% Brazil | $382m
Argentina [ 0.19% Thailand [ 2.40% Thailand [ 5332
Cash & Other Products |7 0.18% South Africa | 2.05% Saudi Arabia |3 5211M
Indonesia [ 0.17% Greece | 1.29% Malaysia 1 $192m
Malaysia -0.14% Hungary _ 1.03% Hungary . $190M
France -0.05% [ South Korea -0.57% [ France ($227M) [

Chile -0.05% [ Colombia -0.91% [ Chile ($270M) I

Japan -0.05% [ Kazakhstan -0.92% (| Argentina ($347M) I

Kazakhstan -0.06% I United Kingdom -0.97% | Turkey ($402M) |

United Kingdom -0.08% [l Chile -0.98% [ Switzerland ($457M) [l

Turkey -0.10% [ Italy -1.17% [ Netherlands ($760M) [

[ -0.10% . Japan -1.18% - Cash & Other Products (5814M) -

Poland -0.16% [ Mexico -1.42% [ Mexico ($1,166M) [

Brazil -0.72% [ Netherlands -1.80% [ South Korea ($1,971M) I

Mexico -1.14% — Switzerland -2.03% — United States (52,391M) —

South Korea -1.74% | France -2.62% [ Taiwan ($3,175M) [

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

4: Average Fund Weight vs EEM Change
Between 5/31/2024 and 11/30/2024

5: Percentage of Funds Overweight Change
Between 5/31/2024 and 11/30/2024

6: Number of Buyers - Number of Sellers
Between 5/31/2024 and 11/30/2024

China & HK [ 0.60% China & HK [ 8.24% Malaysia [ 49
South Africa _ 0.31% Singapore _ 5.40% United Arab Emirates _ 32
Singapore [ 0.19% South Africa [ 4.20% Singapore [ 16
Argentina [ 0.19% Indonesia [ 4.12% South Africa [ 15
Cash & Other Products [ 0.18% Turkey | 3.35% Luxembourg [ 13
Indonesia [ 0.17% Malaysia [ 3.11% Indonesia

United Arab Emirates - 0.08% Philippines _ 3.06% Philippines

Thailand - 0.07% Luxembourg _ 2.85% Belgium

United States [ 0.07% Thailand | 2.19% Vietnam

Philippines [ 0.07% United Arab Emirates [ 1.92% Bermuda I

France -0.05% [ Japan BRE Kazakhstan REHS

Japan -0.05% - Colombia -1.76% _ India -18 _

South Korea -0.06% [ Netherlands -1.80% [ Cayman Islands -19

United Kingdom -0.06% [ Switzerland -2.03% [ Peru 22 |
Kazakhstan -0.06% [l Taiwan -2.10% [ United Kingdom -26

Qatar -0.07% [ France -2.62% (| United States -34 |

Brazil -0.18% [ Poland -2.70% [ China & HK -34

India -0.19% (| South Korea -2.72% | Mexico -42 |

Taiwan -0.31% | Brazil -3.36% [ Argentina -43 |

Mexico -0.50% [ Cayman Islands -3.52% [ South Korea -63 I

Cayman Islands -0.51% || Mexico -5.38% [ Taiwan 92 [ —

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

Emerging Markets: 348 Active GEM Funds, AUM $418.24Bn
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South Korea:

Active Fund Ownership Report

Fund Level Activity, %

1: South Korea - Fund Activity Metrics
Between 5/31/2024 and 11/30/2024

# New Positions

1

2: South Korea - Largest Increases in Fund Weight

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

# Closed Positions

2

# Funds Increasing Weight

43

3: South Korea - Largest Decreases in Fund Weight

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

# Funds Decreasing Weight

298

Fund Name Market Cap F.. New or Closed Latest Fund Weight Fund Weight Change Fund Name Market Cap Focus New or Closed Latest Fund Weight Fund Weight Change
Brandes Emerging Markets Value Fund Large-cap New - 7.86% | 7.86% Liontrust Investment Funds Il - Emerging Markets Fund Large-cap - 8.18% -8.02%
abrdn SICAV | - EM Sust. Development Equity Fund Blend | 7.97% _ 4.52% Vaughan Nelson Emerging Markets Fund Small/Midcap - 9.57% -6.81% _
Evli Gem Fund Small/Midcap | 12.54% [ 4.43% Polar Capital Funds Plc - Emerging Market Stars Fund Large-cap L 7.29% -6.60% [
KBC Equity Fund - Emerging Markets Responsible Investing Large-cap _ 11.66% _ 3.16% Barrow Hanley Concentrated Emerging Markets ESG Opps. Fund Blend - 12.84% -6.30% _
Amonis Equity Emerging Markets Large-cap | 12.06% . 1.75% BNP Paribas Funds - Emerging Equity Large-cap T 6.13% -6.19% I
DWS Emerging Markets Equity Fund Large-cap 11.86% - 1.53% Swedbank Robur Global Emerging Markets Blend _ 18.53% -6.09% _
Skagen Kon Tiki Large-cap e 24.77% [ 1.47% Dunham Emerging Markets Stock Fund Large-cap - 8.73% -6.03% [
Virtus SGA Emerging Markets Equity Fund Large-cap 6.94% 1.23% PGIM Jennison Emerging Markets Equity Opportunities Fund Blend 1.15% -5.58% _
Artemis Investment Funds ICVC - Global Emerging Markets Large-cap | 16.07% I 1.20% American Century Emerging Markets Fund Large-cap . 6.77% -5.48%
Principal Funds, Inc. - Origin Emerging Markets Fund Large-cap _ 11.78% - 1.19% Boston Common ESG Impact Emerging Markets Fund Large-cap - 6.57% -5.42% _
Vanguard Emerging Markets Select Stock Fund Large-cap | 6.87% I 1.18% Glovista Fundamental Emerging Markets Equity Fund Large-cap | 8.60% -5.38% [
White Fleet - OLZ Equity Emerging Market Optimized ESG Large-cap _ 7.16% - 1.15% Ashmore Emerging Markets Active Equity Fund Large-cap - 7.45% -5.37% _
Fidelity Active Strategy - Emerging Markets Fund Blend I 1.90% - 1.13% BlackRock Sustainable Emerging Markets Equity Fund Large-cap - 7.36% -5.23% -
JPMorgan Funds - Emerging Markets Sustainable Equity Fund Large-cap 3.69% . 0.88% UBS (Lux) Equity Fund - Emerging Markets Sust. Leaders (USD)  Large-cap _ 11.60% -4.99% _
Pacific Capital UCITS Funds Plc - North of South EM Blend _ 12.28% . 0.87% Martin Currie SMASh Series EM Fund Large-cap _ 29.50% -4.90% -
MDP SICAV - TOBAM Anti-Benchmark Emerging Markets Equity .. Large-cap 5.50% . 0.81% Martin Currie Emerging Markets Fund Large/Megacap 11.58% -4.87% _
Transamerica Emerging Markets Opportunities Large-cap | 10.61% W 0.80% PineBridge Global Funds - Global Emer. Mkts. Focus Equity Fund Large-cap I 9.12% -4.78% I
Schroder ISF - Emerging Market Value Small/Midcap _ 13.75% . 0.79% Virtus KAR Emerging Markets Small Cap Fund Small/Midcap - 7.20% -4.72% _
BlackRock Advantage Emerging Markets Fund Large-cap | 10.31% W 0.75% Columbia Emerging Markets Fund Large-cap o 7.00% -4.68% [
Mercer Emerging Markets Equity Fund Large-cap _ 8.19% . 0.70% JSS Investmentfonds - Systematic Equity Emerging Markets Large-cap _ 10.56% -4.68% _
Fidelity SAI Emerging Markets Low Volatility Index Fund Large-cap - 8.01% . 0.67% JPMorgan Funds - Emerging Markets Opportunities Fund Large-cap - 10.02% -4.68% -
Baron Emerging Markets Fund Large-cap 13.15% l 0.64% Ashmore Emerging Markets Equity Fund Large-cap 11.54% -4.67% _
TCM Invt. Funds Lux. - Global Emerging High Dividend Equity Small/Midcap [ 11.19% W 0.63% East Capital - Global Emerging Markets Sustainable Blend I 8.41% -4.29% [
Janus Henderson Emerging Markets Fund Large-cap 15.69% l 0.59% GQG Partners Emerging Markets Equity Fund Large-cap Close ! 0.00% -4.18% _
Polunin Funds - Developing Countries Small/Midcap [ 13.51% W 0.56% Victory Sophus Emerging Markets Fund Large-cap | 10.48% -4.15% [
Alger Funds Il - Emerging Markets Fund Large-cap i 7.49% l 0.47% LCL Actions Emergents Large-cap - 12.49% -4.11% _
Wellington Mgmt. Funds (IE) Plc - EM Opportunities Fund Small/Midcap . 3.55% I 0.45% Wasatch Emerging Markets Small Cap Fund Small/Midcap 2.40% -4.09% -
PIMCO RAE Emerging Markets Fund Large-cap _ 11.83% I 0.45% DNB Global Emerging Markets Large-cap - 8.49% -4.06% _
MclInroy & Wood Emerging Markets Fund Small/Midcap 1.39% I 0.40% Sparinvest Value Emerging Markets Large-cap _ 18.33% -4.04% -
Nordea 1 - Stable Emerging Markets Equity Fund Blend I 25.37% l 0.39% T Rowe Price Emerging Markets Stock Fund Large-cap 5.22% -3.98% _
Emerging Markets Growth Fund Inc. Large-cap - 8.08% | 0.32% Morgan Stanley Invt. Fds. - Emerging Leaders Equity Fund Large-cap Close 0.00% -3.95% _
American Funds Developing World Growth & Income Fund Large-cap - 6.56% ] 0.31% Fidelity Funds SICAV - Sust. Emerging Markets Equity Fund Large-cap - 3.12% -3.92% -
CIF - Emerging Markets Growth Fund (LUX) Large-cap I 7.94% 10.29% DNB Fund - Brighter Future Large-cap . 8.75% -3.84% |—_—
GAM Multistock - Emerging Markets Equity Large-cap _ 11.66% ] 0.25% Robeco Capital Gr. Fds. - QI Emerging Markets Active Equities  Large-cap - 10.12% -3.76% -
Touchstone Strategic Trust - Sands Capital E.M. Growth Fund Large-cap 1 3.06% 10.24% John Hancock Emerging Markets Equity Fund Large-cap 115.86% -3.74%
Morgan Stanley Invt. Fds. - Developing Opportunity Fund Large-cap | 11.25% | 0.20% M&G Investment Funds (7) OEIC - Global Emerging Markets Fund Large-cap _ 13.43% -3.73% -
BlackRock Strategic Fds. - Emerging Markets Equity Strategies  Blend . 7.29% | 0.16% Fidelity Series Emerging Markets Fund Large-cap I 8.95% -3.72%
JOHCM Emerging Markets Discovery Fund Small/Midcap - 6.49% | 0.13% MassMutual Premier Strategic Emerging Markets Fund Large-cap 6.32% -3.71% -
BlackRock Defensive Advantage Emerging Markets Fund Large-cap - 4.50% | 0.06% Baring Emerging Markets Umbrella Fd. - Global Emerging Large-cap - 11.59% -3.63% -
Dodge & Cox Emerging Markets Stock Fund Blend - 8.99% | 0.04% Redwheel Global Emerging Markets Fund Large-cap - 7.64% -3.51% -

Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
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South Korea: Active Fund Ownership Repart

Fund Level Activity, $

1: South Korea - Fund Activity Metrics
Between 5/31/2024 and 11/30/2024

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

111 174

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

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

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

Fund Name Market Cap Focus New or Closed Latest Fund AUM vFund Flows Fund Name Market Cap Focus New or Closed , Latest Fund AUM Fund Flow;
Fidelity Advisor Focused Emerging Markets Fund Large-cap [ 5692M $198M GQG Partners Emerging Markets Equity Fund Large-cap Close ! SOM (5831M) |
American Funds New World Fund Large/Megacap | S677M | $120M Invesco Developing Markets Fund Large-cap ($481M)
Fidelity Inv. Trust - Emerging Markets Opportunities Fund Large-cap N $1,833M [ $113M T Rowe Price Emerging Markets Stock Fund Large-cap $261M ($186M)
Robeco Capital Gr. Fds. - Emerging Stars Equities Large-cap - $469M _ $97M Fidelity Series Emerging Markets Fund Large-cap _ $517M ($154M) -
Causeway Emerging Markets Fund Large-cap | $267M I $o3m American Century Emerging Markets Fund Large-cap | $125Mm ($120M) W
KBC Equity Fund - Emerging Markets Responsible Investing Large-cap I $148M - $75M JPMorgan Funds - Emerging Markets Opportunities Fund Large-cap - $198M (S93M) l
Principal Funds, Inc. - Global Emerging Markets Fund Large-cap 1 $86M . $75M BlackRock Emerging Markets Fund, Inc. Large-cap I $245M $91M) W
Brandes Emerging Markets Value Fund Large-cap New | $50M - $S68M Columbia Emerging Markets Fund Large-cap $58M ($74M) I
Pacific Capital UCITS Funds Plc - North of South EM Blend B $197M . $58m Fidelity Emerging Markets Fund Large/Megacap $480M $73m) I
Robeco Capital Gr. Fds. - Sustainable Emerging Stars Equities Large-cap | $51M - $52M Fidelity SAI Emerging Markets Low Volatility Index Fund Large-cap - $205M ($72M) I
Robeco Capital Gr. Fds. - QI Emerging Markets Active Equities  Large-cap . $298M - $51M Principal Funds, Inc. - Origin Emerging Markets Fund Large-cap - $215M ($51M) |
Inv. Smlr. Co. and Mkts. Invt. Ser. - Glb. Em. Mkts. Fd. (UK) Large-cap | $103M - $43M Redwheel Global Emerging Markets Fund Large-cap I $86M ($50M) l
Empower Emerging Markets Equity Fund Large-cap I $133M - $39M Federated Hermes Invt. Funds - Global Emerging Markets Equity Large-cap i $308M ($47M) |
GS Funds - Emerging Markets Equity Portfolio Large-cap . $303M - $35M BlackRock Global Funds - Emerging Markets Fund Large-cap . $167M ($47M) I
Skagen Kon Tiki Large-cap - $347M - $32M Fidelity Funds SICAV - Sust. Emerging Markets Equity Fund Large-cap | $45M ($47M) |
Vontobel Fund - mtx Sustainable Emerging Markets Leaders Large-cap W $272m I $32m Harding Loevner Institutional Emerging Markets Portfolio Large-cap | $35M ($39m) 1
GS Funds - Emerging Markets CORE Equity Portfolio Large-cap - $337M - $32M Morgan Stanley Invt. Fds. - Emerging Leaders Equity Fund Large-cap Close SOM (538M) |
Artemis Investment Funds ICVC - Global Emerging Markets Large-cap [ $183M I 528M Robeco Capital Gr. Fds. - QI Emerging Conservative Equities Large-cap I $187M ($38M) 1
JPMorgan Fund ICVC - Emerging Markets Income Fund Large-cap I S171M . $27M Calvert Emerging Markets Equity Fund Large-cap j $149M (538M) |
Polar Capital Funds Plc - Emerging Market Stars Fund Large-cap $209M W $25M Baron Emerging Markets Fund Large-cap | $504M ($37m) 1
PIMCO RAE Emerging Markets Fund Large-cap l $209M . $25M John Hancock Emerging Markets Equity Fund Large-cap $86M (534M) |
Nordea Emerging Market Equities Large-cap I $146M W $24M Driehaus Mutual Funds - Emerging Markets Growth Fund Large-cap I 5276M ($32m) |
Vanguard Emerging Markets Select Stock Fund Large-cap | $54M . $22M Martin Currie SMASh Series EM Fund Large-cap - $342M ($31M) |
Advisors Series Tr. - Pzena Emerging Markets Value Fund Large-cap W $222m W 520M Swedbank Robur Access Edge Emerging Markets Large-cap I $194m ($30m) |
Handelsbanken Tillvaextmarknad Tema Large-cap | $99M l $20M Sanford C Bernstein Fund - Emerging Markets Portfolio Large-cap l $130M (529M) |
Seafarer Overseas Growth & Income Fund Blend N $621m | EL Fidelity Emerging Markets Discovery Fund Small/Midcap JI s68M ($28Mm) |
RBC Funds Trust - Emerging Markets Equity Fund Large-cap | $327M l S18M Transamerica Emerging Markets Opportunities Large-cap l S13M (526M) |
VALIC Company | - Emerging Economies Fund Large-cap | $81M | HEL KBC Equity Fund - Emerging Markets Large-cap W $115M ($25Mm) |
GS Funds - Emerging Markets Equity ESG Portfolio Large-cap | $86M l $18M abrdn Emerging Markets Fund Large/Megacap $119M (525M) |
JPMorgan Emerging Markets Equity Fund Large-cap $537M I $17M Vontobel Fund - Emerging Markets Equity Large-cap | $39M (524M) |
Candriam Sustainable - Equity Emerging Markets Large-cap l $219M I S16M Allspring Emerging Markets Equity Fund Large-cap - $482M (523M) |
JOHCM Emerging Markets Opportunities Fund Large/Megacap | $54M I $16M PGIM Jennison Emerging Markets Equity Opportunities Fund Blend STM (523M) |
Evli Gem Fund Small/Midcap | $27M I NEIN DNB Global Emerging Markets Large-cap I $100M (523M) |
TT International Funds Plc - Emerging Markets Unconstrained Blend 1 595M B S13M Thornburg Developing World Fund Large-cap I $64M (523m) |
Schroder ISF - Global Emerging Market Opportunities Large-cap I $130M I $13M SEl Institutional Intl. Trust - Emerging Markets Equity Fund Large-cap . $166M (523M) |
Emerging Markets Growth Fund Inc. Large-cap I 5102M B S13M JNL Multi-Manager Emerging Markets Equity Fund Large-cap I 563M (523m) |
Advisors Inner Circle - Acadian Emerging Markets Portfolio Large-cap | $82M I $12M Swedbank Robur Global Emerging Markets Blend - $210M ($22M) |
Caixabank Master Renta Variable Emergente Advised By, FI Large-cap W $160M I $12m M&G Investment Funds (7) OEIC - Global Emerging Markets Fund Large-cap H $107m (522m) |
Templeton Developing Markets Trust Large-cap l $206M I STIM Martin Currie Emerging Markets Fund Large/Megacap $51M ($521M) |
Numeric Emerging Markets Equity Large-cap I $85M I S11IM GuideStone Emerging Markets Equity Fund Large-cap 1 $69M (520m) |
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South Korea: Active Fund Ownership Repart

Country Sentiment

Chart 1: Country Sentiment Grid
Momentum Measure Between 5/31/2024 - 11/30/2024
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1: South Korea - Average Fund Weight per Sector

As of 11/30/2024
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Source: Factset, Copley Fund Research

1: South Korea - Average Weight - EEM per Sector

As of 11/30/2024
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2: South Korea - Funds Invested per Sector

As of 11/30/2024
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1: South Korea - Percentage Funds O/W per Sector

As of 11/30/2024
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1: South Korea - Fund AUM per Sector

As of 11/30/2024
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1: South Korea - # Companies Invested per Sector

As of 11/30/2024
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Sector Level Time-Series: Average Fund Weights

3: Consumer Discretionary Average Weight %

2: Financials Average Weight %

1: Information Technology Average Weight %
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6: Materials Average Weight %

5: Communication Services Average Weight %

4: Industrials Average Weight %

1.50%~

0.80%-

1.50%—

0.60% -

1.00%—

0.38%

1.00%—

0.40%-

0.65%

0.50%—

0.20%-

0.50% -

0.17%

0.00%

0.00%

0.00%

yrady
€220
ggidy
0
udy
17320
Lzady
07320
0zdy
61320
614dy
81320
gLidy
L1320
L1ady
91320
91.dy
61320
Glidy
1390
ylady
€1320
€1ady
730
T1dy
11320
L 1ady
01320
0Oady
60320
604dy
80320
804dy

yady
€320
€zady
020
zzady
17320
Lady
07320
ozidy
61320
614dy
81320
gldy
L1320
£1ady
91320
91.dy
61320
GLady
1320
ylady
€1320
€1ady
7130
T1dy
11320
L1ady
01320
0Oady
60320
604dy
80320
80.dy

yrady
€320
gdy
0
udy
17320
Lzady
07320
ozidy
61120
614dy
81120
gludy
L1320
Lidy
91320
9.dy
61320
GLidy
1320
ylady
€13°0
€1ady
710
Z1ady
11320
L1ady
01320
0oady
60320
604dy
80320
80.dy

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

9: Energy Average Weight %

8: Consumer Staples Average Weight %

7: Health Care Average Weight %
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3: Consumer Discretionary Funds Invested %
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Fund Level Sector Holdings

South Korea

Active Fund Ownership Report

Copley Fund Research

December 16, 2024

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

As of 11/30/2024

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

As of 11/30/2024

Fund Name Sector ‘Latest Fund Weight ) # Holdings Fund Name Sector ILatest Fund AUM IAverage Position Size
Martin Currie SMASh Series EM Fund Information Technology [N 24.21% Fidelity Inv. Trust - Emerging Markets Opportuniti.. ~Information Technology [N 51,170M | NEE
Orbis SICAV - Emerging Markets Equity Fund Financials _ 23.74% | Invesco Developing Markets Fund Information Technology $849M i $212M
Macquarie Fd. Sol. - Emerging Markets Fund Information Technology _ 15.10% 2 Delaware Emerging Markets Fund Information Technology _ $649M $130M
Macquarie VIP Emerging Markets Series Information Technology _ 13.85% [ 3 American Funds New World Fund Information Technology $544M | $181M
Delaware Emerging Markets Fund Information Technology _ 12.27% Orbis SICAV - Emerging Markets Equity Fund Financials _ S517M $86M

Baillie Gifford Overseas Growth Fund - Emer. Mkts.. Information Technology MM 11.85% Delaware Emerging Markets Fund Financials I $429M i $107M
AB FCP Il - Emerging Market Value Portfolio Financials _ 11.42% Fidelity Emerging Markets Fund Information Technology : $408M $204M
Baillie Gifford Worldwide Funds Plc - Emer. Mkts. .. Information Technology _ 11.33% JPMorgan Emerging Markets Equity Fund Information Technology | $364M $182M
Baillie Gifford Overseas Growth Funds ICVC - EM. .. Information Technology _ 11.11% MFS Emerging Markets Equity Fund Information Technology _ $359M $S179M
FTIF SICAV - Emerging Markets Fund Information Technology _ 10.64% MFS Emerging Markets Equity Fund Financials - $357M S71M

AQR UCITS Funds - Sustainable Emerging Relaxed .. Financials _ 9.96% Hartford Schroders Emerging Markets Equity Fund  Information Technology - $324M $81M
Templeton Developing Markets Trust Information Technology _ 9.93% Schroder ISF - Emerging Markets Information Technology _ $317M S79M

GAM Multistock - Emerging Markets Equity Information Technology _ 9.61% ! Fidelity Series Emerging Markets Fund Information Technology - $315M S79M

Morgan Stanley Invt. Fds. - Developing Opportunit.. Information Technology 9.51% 2 Invesco Developing Markets Fund Health Care $311M [ $311M
Fisher Invts. EM. Mrkts. Eq. Responsible ex-Fossil F.. Information Technology _ 9.50% 3 Fidelity Advisor Focused Emerging Markets Fund Information Technology - $302M | $302M
Gemequity Information Technology ‘ 9.45% i 2 Martin Currie SMASh Series EM Fund Information Technology - $280M : $70M

Martin Currie Emerging Markets Fund Information Technology 9.26% : 3 Allspring Emerging Markets Equity Fund Information Technology - $279M Ly

Janus Henderson Emerging Markets Fund Information Technology | 9.20% 3 St. James's Place Unit Trust - Emerging Markets Eq.. Information Technology - $258M $64M

UBS (Irl) Investor Selection PLC - UBS Global EM O.. Information Technology _ 9.11% 3 Seafarer Overseas Growth & Income Fund Information Technology - $251M $63M

Nissay UCITS Funds - Global Emerging Equity Fund  Information Technology _ 9.11% 3 Baron Emerging Markets Fund Information Technology $238M $34M

Skagen Kon Tiki Financials _ 9.00% T Rowe Price Emerging Markets Discovery Stock Fu.. Information Technology - $226M | S$113M
Robeco Capital Gr. Fds. - Emerging Stars Equities ~ Consumer Discretionary _ 8.86% Fidelity Inv. Trust - Emerging Markets Opportuniti.. Consumer Discretionary - $223M $56M

Skagen Kon Tiki Consumer Discretionary _ 8.79% | Fidelity Inv. Trust - Emerging Markets Opportuniti.. Financials - $219M : $109M
Schroder ISF - Emerging Market Value Financials _ 8.54% 2 Vontobel Fund - mtx Sustainable Emerging Markets.. Information Technology - $215M | $108M
Wellington Mgmt. Funds (IE) Plc - Emerging Market.. Information Technology _ 8.46% 3 Baron Emerging Markets Fund Industrials ' $203M $51M

UBS (Lux) Equity Fund - Emerging Markets Sust. Le.. Information Technology _ 8.45% 2 Polar Capital Funds Plc - Emerging Market Stars Fu.. Information Technology $201M $S40M

FTIF SICAV - Emerging Markets Sustainability Fund  Information Technology _ 8.15% : BlackRock Emerging Markets Fund, Inc. Information Technology - $201M I $101M
Delaware Emerging Markets Fund Financials _ 8.11% | Seafarer Overseas Growth & Income Fund Consumer Discretionary - $200M | $100M

MI Polen Capital Investment Funds - Capital Global.. Information Technology : 8.07% i 2 Robeco Capital Gr. Fds. - Emerging Stars Equities Consumer Discretionary - $196M i $33M

KLS Corinium Emerging Markets Equity Fund Information Technology _ 7.95% 2 Fidelity Advisor Focused Emerging Markets Fund Industrials - $194M $97M
PineBridge Global Funds - Global Emer. Mkts. Focu.. Information Technology _ 7.90% 2 RBC Funds Trust - Emerging Markets Equity Fund Information Technology S179M S60M

Columbia Threadneedle Specialist Fds UK ICVC - G.. Information Technology 7.80% ' 3 St. James's Place Unit Trust - Emerging Markets Eq.. Financials - $173M $43M

TT International Funds Plc - Sustainable EM Equity.. Information Technology _ 7.76% 3 GS Funds - Emerging Markets Equity Portfolio Information Technology . $162M $54M

Nedgroup Investments Funds Plc - Global EM Equit.. Information Technology _ 7.75% | 3 Federated Hermes Invt. Funds - Global Emerging M.. Information Technology $160M $80M

Mirabaud - Equities Global Emerging Markets Information Technology _ 7.71% 2 Amundi Funds - Emerging Markets Equity Focus Information Technology - NEZI $31M

Seafarer Overseas Growth & Income Fund Information Technology _ 7.54% : GS Funds - Emerging Markets CORE Equity Portfolio Information Technology - $151M : $19M

TT International Funds Plc - Emerging Markets Equ.. Information Technology _ 7.53% | 3 RBC Funds Trust - Emerging Markets Equity Fund Financials $148M $74M

Fisher Invts. Instl. Fds. Plc - Emerging Markets Equ.. Information Technology _ 7.51% 2 Driehaus Mutual Funds - Emerging Markets Growth .. Information Technology - $148M S$74M

Vontobel Fund Il - MTX Sustainable Emerging Mark.. Information Technology _ 7.48% i 2 St. James's Place Unit Trust - Emerging Markets Eq.. Consumer Discretionary - $148M : $74M

Numeric Emerging Markets Equity Information Technology _ 7.42% : T Rowe Price Emerging Markets Stock Fund Information Technology : $142M S71M

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research
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Sector Level Ownership Changes

South Korea: Active Fund Ownership Repart

Copley Fund Research

December 16, 2024

1: South Korea - Average Fund Weight A per Sector

Between 5/31/2024 and 11/30/2024
Financials
Communication Services
Health Care

Utilities

Multi

Real Estate

Energy

Industrials

Consumer Staples
Materials

Consumer Discretionary

Information Technology -1.66%

4: South Korea - Average Weight vs EEM A per Sector

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

Communication Services

Materials

Consumer Discretionary

Multi

Utilities

Real Estate

Energy

Consumer Staples

Information Technology -0.09%
Health Care -0.11%
Industrials -0.11%

Source: Factset, Copley Fund Research
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0.01%
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0.08%
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0.05%

I 0.01%

i 0.00%

0.00% ’

-0.01% .
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2: South Korea - Funds Invested A per Sector

Between 5/31/2024 and 11/30/2024
Health Care

Financials

Industrials

Multi

Communication Services

Consumer Staples

Utilities

Real Estate

Consumer Discretionary

Information Technology

Energy

Materials -6.14%

Source: Factset, Copley Fund Research

5: South Korea - Percent Funds O/W A per Sector

Between 5/31/2024 and 11/30/2024
Communication Services

Consumer Discretionary

Financials

Multi

Health Care

Utilities

Real Estate

Industrials

Consumer Staples

Energy -2.03%
Materials -2.62%
Information Technology -3.03%

Source: Factset, Copley Fund Research

3.66%
2.98%
2.16%
- 1.43%
- 1.34%
Moy
. 0.56%
0.29% [
-0.48% .
-0.56% .
-1.75% -
2.21%
1.87%
1.86%
1.43%
1.40%

B 055+
-0.29% l
-0.35% [l
-0.63% -

3: South Korea - Estimated Fund Flows, $

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

Financials

Industrials

Utilities

Health Care

Multi

Real Estate

Energy

Communication Services
Consumer Staples
Consumer Discretionary
Materials

Information Technology (52,066M)

Source: Factset, Copley Fund Research

SOM
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6: South Korea - Number of Buyers - Number of Sellers

Between 5/31/2024 and 11/30/2024
Communication Services
Health Care

Multi

Real Estate

Consumer Staples
Utilities

Industrials

Financials

Energy

Consumer Discretionary
Materials

Information Technology

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

1: South Korea - Largest Sector Level Fund Weight Changes

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

Brandes Emerging Markets Value Fund

abrdn SICAV | - EM Sust. Development Equity Fund

KBC Equity Fund - Emerging Markets Responsible Investing
Skagen Kon Tiki

Magna Umbrella Fund Plc - Emerging Markets Income and Growth

Mirabaud - Equities Global Emerging Markets

William Blair Emerging Markets Small Cap Growth Fund
Alger Funds Il - Emerging Markets Fund

Liontrust Investment Funds Il - Emerging Markets Fund

AB SICAV | - Emerging Markets Low Volatility Equity Portfolio
Brookfield Invt. Funds - Oaktree Emerging Markets Equity Fund
Martin Currie SMASh Series EM Fund

Global Advantage Funds - Emerging Markets High Value

NEF - Emerging Market Equity

BlackRock UCITS Funds - Emerging Markets Alpha Tilts Fund
Pacific Capital UCITS Funds Plc - North of South EM

Oaktree (Lux.) Funds - Emerging Markets Equity

Fisher Invts. Instl. Fds. Plc - Emerging Markets Equity Fund
Baron Emerging Markets Fund

Evli Gem Fund

BlackRock Global Funds - Emerging Markets Equity Income Fund

Fidelity Funds SICAV - Sust. Emerging Markets Equity Fund
Morgan Stanley Invt. Fds. - Emerging Leaders Equity Fund
Hartford Schroders Emerging Markets Equity Fund

Putnam Emerging Markets Equity Fund

Fisher Invts. Instl. Fds. Plc - Emerging Markets Equity Fund
Northern Active M Emerging Markets Equity Fund

Ashmore Emerging Markets Active Equity Fund

Polar Capital Funds Plc - Emerging Market Stars Fund
Dunham Emerging Markets Stock Fund

Virtus KAR Emerging Markets Small Cap Fund

T Rowe Price Emerging Markets Stock Fund

BlackRock Sustainable Emerging Markets Equity Fund
Fisher Invts. EM. Mrkts. Eq. Responsible ex-Fossil Fuels
American Century Emerging Markets Fund

Columbia Emerging Markets Fund

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

Martin Currie SMASh Series EM Fund

Liontrust Investment Funds Il - Emerging Markets Fund

Source: Factset, Copley Fund Research

Information Technology
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Information Technology
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Financials

Financials

Financials

Health Care
Communication Services
Communication Services
Industrials

Financials

Information Technology
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Consumer Discretionary
Industrials

Industrials

Industrials

Industrials

Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
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3: South Korea - Largest Sector Level Estimated Fund Flows, $

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

Fidelity Inv. Trust - Emerging Markets Opportunities Fund
American Funds New World Fund

Fidelity Advisor Focused Emerging Markets Fund
JPMorgan Emerging Markets Equity Fund

Delaware Emerging Markets Fund

KBC Equity Fund - Emerging Markets Responsible Investing
Causeway Emerging Markets Fund

Fidelity Emerging Markets Fund

Polar Capital Funds Plc - Emerging Market Stars Fund
Fidelity Advisor Focused Emerging Markets Fund

Brandes Emerging Markets Value Fund

MFS Emerging Markets Equity Fund

Hartford Schroders Emerging Markets Equity Fund

Pacific Capital UCITS Funds Plc - North of South EM
Vontobel Fund - mtx Sustainable Emerging Markets Leaders
Robeco Capital Gr. Fds. - Emerging Stars Equities
Fidelity Inv. Trust - Emerging Markets Opportunities Fund
T Rowe Price Emerging Markets Stock Fund

T Rowe Price Emerging Markets Stock Fund

Principal Funds, Inc. - Global Emerging Markets Fund
JPMorgan Emerging Markets Equity Fund

T Rowe Price Emerging Markets Stock Fund

Fidelity Funds SICAV - Emerging Markets Fund

Invesco Developing Markets Fund

Fidelity Series Emerging Markets Fund

JPMorgan Funds - Emerging Markets Opportunities Fund
T Rowe Price Emerging Markets Discovery Stock Fund
Columbia Emerging Markets Fund

Fidelity Series Emerging Markets Fund

Delaware Emerging Markets Fund

Invesco Developing Markets Fund

Fidelity Inv. Trust - Emerging Markets Opportunities Fund
GQG Partners Emerging Markets Equity Fund

American Century Emerging Markets Fund

Hartford Schroders Emerging Markets Equity Fund
Invesco Developing Markets Fund

Fidelity Emerging Markets Fund

Invesco Developing Markets Fund

T Rowe Price Emerging Markets Stock Fund

GQG Partners Emerging Markets Equity Fund

Source: Factset, Copley Fund Research
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Information Technology
Consumer Discretionary
Communication Services
Materials

Consumer Discretionary
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Information Technology
Information Technology
Health Care
Information Technology
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Information Technology

New

Close

Close

Close

Close

Close
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South Korea: Active Fund Ownership Repart

Sector Sentiment

2: South Korea - Sector Sentiment Grid
Momentum Measure between 5/31/2024 and 11/30/2024
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South Korea: Active Fund Ownership Repart

\
| n fO rm Cltl O n Te C h n O I O g y 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 8.00% 95.69%  40B Ticker Stock Name Funds ~ Average  Average [ irims
6.00% 308 Invested % Weight % Weight vs..
4.00% 4559 90% 208 005930-KR Samsung Electronics Co., Ltd. 77.87% 2.29% $9,148M
1. Histogram of Fund Weights : $16,782M 000660-KR SK hynix Inc. 64.66% 1.10% 0.28%  $4,319M
As of 11/30/2024 2.00% 0% 108 ‘
0B 005935-KR Samsung Electronics Co Ltd P.. 32.76% 0.50% 0.15% $1,258M
40- g 25 2% 1358 g2z 28283 R 035420-KR  NAVER Corp. 19.54% 0.15% $649M
5 ¢ 2 8 £ £ 3 & 3 33333 3 33 3 333333 33
30- - 006400-KR Samsung SDI Co., Ltd 15.80% 0.09% $289M
018260-KR SAMSUNG SDS CO., LTD. 9.77% 0.03% $62M
20- 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ CPNG-US Coupang, Inc. Class A 8.33% 0.10% 0.10% $300M
8% 80 011070-KR LG Innotek Co., Ltd 8.33% 0.02% 0.00% $62M
10- 6% s e 2 259960-KR  Krafton, Inc. 8.05% 0.02% $78M
0_. ll | | I I I] 11 I y——— 4% 009150-KR Samsung Electro-Mechanics C.. 7.76% 0.03% $83M
TEBREFBEIEIRER - 22 40 08 Aaihibrevipita 4IJW"1[]|VHI1 036570-kKR  NCsoft Corporation 5.46%  0.02% $44M
ot T L et et E 2% 20 058470-KR  Leeno Industrial Inc. 4.60% 0.04% 0.04% $94M
0% 0 -28
=< [=} o~ L} n ~ o - ”™ <] (=] o~ fael n ~ o - b @ [=} o~ L) n ~ o - I}
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 5/31/2024 and 11/30/2024
Growth JH 5.16%  vield JE 100.0% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
Aggressive Gro.. 4.32%  Growth I 96.8% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Yield JE 4.16%  Value I 96.7% 0.00% ot A 68 011070-KR LG Innotek Co., Ltd 4.30% 0.01% $70M
SAIRP 33:;’; EARP e ;9;-27;5 1.00% 0% 4 000660-kR  SK hynix Inc. 4.14%
alue 3. ressive Gro.. . .
: se ‘ \ - 28 259960-KR  Krafton, Inc. 2.28% 0.01% $37M
-2.00% 0B (5824M) 009150-KR Samsung Electro-Mechanics C.. 1.71% $3M
4. Largest Fund Weights 3 g % 2 % 405 b g8 2 8 2 23483 3 2 T e 2 g gy 348370-KR Enchem Co., Ltd. 1.15% SOM
24 2 8 2 2 3§ 533353353 33 53353335333 CPNG-US Coupang, Inc. Class A 1.13% 0.00% S1M
Fund Name i
036570-KR NCsoft Corporation 0.01%
Martin Currie SMASh Series EM Fund I 24.21% 035420-KR NAVER C P 0.01%
Macquarie Fd. Sol. - Emerging Markets Fund [ 15.10% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight orp
Macquarie VIP Emerging Markets Series I 13.85% Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024 403870-KR HPSP Co., Ltd. SOM
Delaware Emerging Markets Fund . 12.27% Fund N Fund N stock N 000990-KR DB HiTek Co. LTD
Baillie Gifford Overseas Growth Fund - Emer... [l 11.85% und Name f und Name ock Name . 035720-KR Kakao Corp. $20M
e i Brandes Emerging Markets Val.. - 6.19% Brandes Emerging Markets .. Samsung Electronics C..
Baillie Gifford Worldwide Funds Plc - Emer. .. NI 11.33% abrdn SICAV | - EM Sust. Devel.. [ 4.34% KBC Equity Fund - Emergin.. Samsung Electronics C.. 006400-KR  samsung SDI Co., Ltd
Baillfe Gifford Overseas Growth Funds ICVC -.. B 11.11% KBC Equity Fund - Emerging M.. = 37e% abrdn SICAV | - EM Sust. De.. Samsung Electronics C..
FTIF SICAV - Emerging Markets Fund I 10.64% Global Advantage Funds - Eme.. . 2.01% Boston Common ESG Impac.. Samsung Electronics C..
Templeton Developing Markets Trust - 9.93% UBS (Lux) Equity Fund - Emerg.. -5.47% [ T Rowe Price Emerging Mar.. Samsung Electronics C.. 21. Largest Stock Level Estimated Fund Flows
GAM Multistock - Emerging Markets Equity B 9.61% Martin Currie Emerging Market.. -5.96% Liontrust Investment Funds.. Samsung Electronics C.. Between 5/31/2024 and 11/30/2024
Martin Currie SMASh Series EM.. -6.36% - Martin Currie SMASh Series .. Samsung Electronics C.. .
Liontrust Investment Funds Il -.. [ -8.03% Boston Common ESG Impac.. SK hynix Inc. Ticker Stock Name
. 011070-KR LG Innotek Co., Ltd S70M
5. Largest Stock Level Fund Weights
259960-KR Krafton, Inc. $37M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 078600-KR Daejoo Electronic Materials Co., Ltd. $25M
Martin Currie SMASh Series .. Samsung Electronics C..-4.20% Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024 036930-KR Jusung Engineering Co., Ltd $23M
Macquarie Fd. Sol. - Emerg.. SK hynix Inc. - 8.68% 095340-KR ISC Co., Ltd $22M
Baillie Gifford Overseas Gr.. Samsung Electronics C..|Jlll 8.00% Fund _Name . Fpnd _Name ) Stock Name 035720-KR Kakao Corp S20M
Martin Currie SMASh Series .. SK hynix Inc. - 7.63% AAmerA1can Fl{nds New World Fu.. ! $120M Fidelity Inv. Trus'F - Emergi.. SK hyn1x Inc. Y . )
. . : Fidelity Advisor Focused Emer.. TS11IM BlackRock Emerging Marke.. SK hynix Inc. $118M 036570-KR NCsoft Corporation (S9M)
Delaware Emerging Market.. SK hynix Inc. | 7.56% i - : - . .
. . X . 6.81% KBC Equity Fund - Emerging M.. ! $82M Fidelity Advisor Focused E.. Samsung Electronics C.. STM 058470-KR Leeno Industrial Inc. ($10M)
Macqlfane VIP Emerging M..  SK hynix Inc. ) .o Causeway Emerging Markets F.. sTM KBC Equity Fund - Emergin.. Samsung Electronics C.. S79M 006400-KR Samsung SDI Co., Ltd (538M)
Carmignac Emergents Samsung Electronics C. 6.80% Hartford Schroders Emerging .. ($104M) I Baron Emerging Markets Fu.. Samsung Electronics C.. ($71M) IE ) v
Morgan Stanley Invt. Fds. -..  Coupang, Inc. Class A " 6.61% Fidelity Emerging Markets Fund [ ($149M) Fidelity Inv. Trust - Emergi.. Samsung Electronics C..($95M) [ 000660-KR SK hynix Inc. (s122m) §
Baillie Gifford Worldwide F.. Samsung Electronics C. 6.53% Invesco Developing Markets Fu.. [ (5195M) Invesco Developing Market.. Samsung Electronics C.. 035420-KR NAVER Corp. (s163M) B
Macquarie Fd. Sol. - Emerg.. Samsung Electronics C..Jll 6.41% T Rowe Price Emerging Market.. [ (5217M) T Rowe Price Emerging Mar.. Samsung Electronics C.. 005930-KR Ssamsung Electronics Co., Ltd. ($1,948M)

Source: Factset, Copley Fund Research
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South Korea: Active Fund Ownership Repart

Financials

Fund Ownership Profile

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

90% $6,477TM y Funds Average Average
1.91% 4
2.00% 80% 6B Ticker Stock Name Invested % Weight % Weight vs,. 'UndAUMS
0% 67.53% 48 105560-KR KB Financial Group Inc. 41.38% 0.51% 0.17% $1,833M
1. Histogram of Fund Weights 1.00% % 055550-KR  Shinhan Financial Group Co., ..  27.87% 0.26% 0.04% $695M
As of 11/30/2024 60% .
0.00% 0B 086790-KR Hana Financial Group Inc. 26.15% 0.22% 0.05% $697M
282rT02 2285587 Z 23228483 g2 g8 T223283 005830-KR DB INSURANCE CO. LTD 24.43% 0.14% 0.09% $406M
3288285¢82%823323 2333 333 33 333333 3 3-:3 ) .
000810-KR Samsung Fire & Marine Insura.. 19.83% 0.19% 0.08% NYAIY
032830-KR Samsung Life Insurance Co., .. 17.53% 0.10% 0.02% $466M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 402340-KR SK square Co., Ltd. 16.09% 0.16% 0.10% $690M
316140-KR Woori Financial Group, Inc. 12.36% 0.05% $120M
2% 0 016360-KR Samsung Securities Co., Ltd. 8.05% 0.02% 0.02% $51M
| I l u I o — 1.37% % oM 'ﬁw f 001450-KR  Hyundai Marine & Fire Insura.. 8.05% 0.02% 0.02%  $103M
ﬁ E Lq & .q By § .}‘% 35 B % B § E% Eﬁ_ 8§ §g ic? 2 1% 2 071050-KR  KOREA INVESTMENT HOLDING.. 7.47% 0.03% 0.00% $146M
seredadaijadadandas @ E ; so0m 024110-KR  Industrial Bank Of Korea 7.47% 0.02% $57M
0% ]
® o N m b N o = = ® o N m i N o = m @ o N MmN o = o
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 5/31/2024 and 11/30/2024
Value JI 3.89%  value [ 91.8% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
Yield [ 3.00%  GARP - 81.6% Ticker Stock Name Funds Invested.. Ave Wgt %A Fund Flows, $
GARP JI 2.09%  Yield J—81.3% 0.50% 0.54% 60% 53.74% $3,498M 402340-KR  SK Square Co., Ltd. 4.28% 0.02% $111M
Growth - 1.57% Growth - 70.5% 0.00% 50% 28 032830-KR Samsung Life Insurance Co., .. 3.70% 0.03% $114M
Aggressive Gro..  0.72% Aggressive Gro.. 32.5% .
' 40% o8 005830-KR DB INSURANCE CO. LTD 2.24% 0.00%
-0.50% 30% 055550-KR Shinhan Financial Group Co., .. 2.23% 0.02% S49M
4. Largest Fund Weights 3 % % e .":: % s 3 g 2 2 ¥ e 2883 g 2 2 e 238383 001450-KR Hyundai Marine & Fire Insura.. 1.71% 0.00% $23M
2482 8 2 2 3 & 233333333 233333333 071050-KR  KOREA INVESTMENT HOLDING.. 1.42% 0.00%
Fund Name 138040-KR  Meritz Financial Group Inc. 0.00%
Orbis SICAV - Emerging Markets Equity Fund [N 23.74% 086790-KR Hana Fi alG | $26M
1 . . N . -] N nanci r nc.
AB FCP Il - Emerging Market Value Portfolio [Nl 11.42% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ana a'c al Group Inc
AQR UCITS Funds - Sustainable Emerging Rel... JHl 9.96% Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024 003690-KR  Korean Reinsurance Company 0.00%
Skagen Kon Tiki - 9.00% Fund N Fund N stock N 000810-KR Samsung Fire & Marine Insura..
I und Name und Name ock Name S
- i . 139130-KR DGB Financial Group Co Ltd
Schroder ISF ErTlerglng Market Value I 8.54% Skagen Kon Tiki 3.54% Magna Umbrella Fund Plc -.. SK Square Co., Ltd. —.67% K P
Delaware Emerging Mark_ets Fund ) . 8.11% Magna Umbrella Fund Plc - Em.. JI 3.50% Mirabaud - Equities Global .. KB Financial Group Inc. J—2.52% 024110-kR Industrial Bank Of Korea
Nordea 1 - Stable Emerging Markets Equity F... Il 7.36% Mirabaud - Equities Global Em.. 252 Skagen Kon Tiki Hana Financial Group .. —2.46%
Macquarie VIP Emerging Markets Series I 7.05% William Blair Emerging Market.. 2.36% Martin Currie SMASh Series .. Shinhan Financial Gro.. - 2.01%
DWS Invest - ESG Emerging Markets Top Divi.. I 6.75% Brookfield Invt. Funds - Oaktr.. -1.45% Sydinvest Globale EM-aktier Shinhan Financial Gro.. -1.29% 21. Largest Stock Level Estimated Fund Flows
Macquarie Fd. Sol. - Emerging Markets Fund [l 6.71% Oaktree (Lux.) Funds - Emergi.. -1.53% [l Pzena Value Funds PLC - E.. DB INSURANCE CO. LTD 31% Between 5/31/2024 and 11/30/2024
LCL Actions Emergents -1.54% . Brookfield Invt. Funds - Oa.. KB Financial Group Inc. - .35% i
Barrow Hanley Concentrated .. I -2.68% Oaktree (Lux.) Funds - Em.. KB Financial Group Inc. -1.41% Ticker Stock Name .
. ' ’ 032830-KR Samsung Life Insurance Co., Ltd. o S114M
5. Largest Stock Level Fund Weights H
012450-KR Hanwha Aerospace Co., Ltd. i S112M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 402340-KR SK Square Co., Ltd. S
Orbis SICAV - Emerging Mar.. Kiwoom Securities Co...-407% Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024 066570-KR LG Electronics Inc. S101M
Delaware Emerging Market.. SK Square Co., Ltd. -7.00% 028260-KR SAMSUNG C&T CORP $82M
Macquarie VIP Emerging M.. SK Square Co., Ltd. . 6.22% Fund Name X Fund Name Stock Name X . .
Overstone Fund PLC - Emer.. SK Square Co., Ltd - 5.01% Fidelity Inv. Trust - Emerging .. . $208M Fidelity Inv. Trust - Emergi.. KB Financial Group Inc. $151M 012330-KR Hyundai Mobis Co., Ltd | STIM
) - S Robeco Capital Gr. Fds. - Eme. W S43M Fidelity Inv. Trust - Emergi.. Samsung Life Insuranc.. T S57M 090430-KR Amorepacific Corp. ($58M) |
AB FCP Il - Emerging Marke.. KB Financial Group Inc. [l 4.79% K . : 5 ¢ '
. . R i T Rowe Price Emerging Market.. H S40M Robeco Capital Gr. Fds. - E.. SK Square Co., Ltd. 1 $42M 000660-KR SK hynix Inc (s122m) B
Schroder ISF - Emerging Ma.. KB Financial Group Inc. [l 4.55% . j . . ; . j : g
5 > ! Skagen Kon Tiki | ] $35M T Rowe Price Emerging Mar.. KB Financial Group Inc. u $40M 035420-KR NAVER Con s163m) B
Orbis SIQAV - Emerging Mar.. KOREA INVESTMENT H.. - 4.50% M&G Investment Funds (7) OEI.. HOEI] Sanford C Bernstein Fund -.. KB Financial Group Inc. §(S14M) P d
Macquarie Fd. Sol. - Emerg.. SK Square Co., Ltd. [l 4.39% JPMorgan Funds - Emerging M.. §(ST19M) Goldman Sachs Emerging M.. Meritz Financial Grou.. § (S15M) 051910-KR LG Chem Ltd. ($193M) .
Orbis SICAV - Emerging Mar.. Samsung Fire & Marin.. - 4.24% MFS Emerging Markets Equity .. §(529M) MFS Emerging Markets Equi.. KB Financial Group Inc. §($16M) 000270-KR Kia Corp. ($225M) .
Nordea 1 - Stable Emerging.. Samsung Fire & Marin.. . 4.03% Fidelity Series Emerging Mark.. }(S38M) MFS Emerging Markets Equi.. Samsung Fire & Marin.. }(S35M) 005930-KR Samsung Electronics Co., Ltd. ($1,948M) 1

Source: Factset, Copley Fund Research
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Consumer Discretionary

Fund Ownership Profile

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

3.00% 90%

. Funds Average Average
80% 6B Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
2.00% 1.1 70% 4B 000270-KR Kia Corp. 36.78% 0.31% 0.10% $1,015M
1. Histogram of Fund Weights 1.00% 65.23% $3,786M 005380-KR  Hyundai Motor Company 28.45% 0.24% $652M
As of 11/30/2024 60% 28
0.00% 0B 012330-KR Hyundai Mobis Co., Ltd 20.40% 0.15% 0.02% S610M
8E2TSTERT e 8587 8 2 ¢ T 228483 g 22 2234983 161390-KR HANKOOK TIRE & TECHNOLO.. 18.10% 0.06% 0.03% $129M
60~ 224X32482223233483 233333333 233333333 04570KR LG Electronics Inc 15.52%  0.08% S262M
021240-KR Coway Co., Ltd. 13.22% 0.07% 0.03% $236M
40- 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 005387-KR Hyundai Motor Co Ltd Pfd. Sh 9.48% 0.05% $193M
20 3% 100 003550-KR LG Corp 8.33% 0.04% $299M
200m 005385-KR  Hyundai Motor Co Ltd Pfd Shs..  6.32% 0.03% $88M
°1I1—-. a '.'Ir-..'.'-.—-—r-r—-rl—'. 2% . oo I 081660-KR  FILA Holdings Corp. 4.60% 0.03% 0.03% S
SR A s 8B F R8s 8B 1% 204320-KR  HL Mando Co., Ltd. 4.02% 0.01% 0.01% $48M
bt A B T S 0.93% ~200M 018880-KR  Hanon Systems 3.16% 0.00% 0.00% STM
0% ]
® o N m b N o = = © o N ™ b~ o = o ® o N ™ e N e = o
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 5/31/2024 and 11/30/2024
Value JE 2.21%  value [ 91.8% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
Yield - 1.84% GARP . 78.9% 2.00% 3 Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
GARP B 1.44%  Yield J— 75.0% : 80% B 52,196/ 161390-KR  HANKOOK TIRE & TECHNOLO.. 1.39%
Growth W 0.57%  Growth I— 70.5% 1.00% 60% 51.72% 8 N 005387-KR  Hyundai Motor Co Ltd Pfd. Sh.. 0.84% 0.00% $14M
Aggressive Gro.. | 0.36% Aggressive Gro..  24.7% 0.22% 1B )
0.00% 0% 005380-KR Hyundai Motor Company 0.49% $31M
1.00% 0B 000270-KR Kia Corp. 0.47%
4. Largest Fund Weights 3 g % 2 .":: 45 8 8 2 8 22383 3 %%é % § o2 ;ﬁ °:: i85 E‘,‘n% 021240-KR Coway Co., Ltd. 0.25% 0.00%
24 2 8 2 2 3§ = 333333 33 S2RS288L2223353 5 HYUO-GB Hyundai Motor Company Spon.. 0.00% 0.00% SOM
Fund Name
035250-KR Kangwon Land, Inc. 0.00% SIM
Robeco Capital Gr. Fds. - Emerging Stars Equ.._ 8.86% 066570-KR G Egl eronics | $101M
Skagen Kon Tiki [ 8.79% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ectromics Inc.
Seafarer Overseas Growth & Income Fund BN 6.03% Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024 204320-KR HL Mando Co., Ltd. SOM
Sparinvest Value Emerging Markets - 5.61% Fund N Fund N stock N 111770-KR Youngone Corp. 0.00% S11M
I und Name und Name ock Name
i - i i P P 139480-KR E-MART Inc.
Robeco Capital Gr. Fds. - Sustainable Emersi... NI 5.61% Pacific Capital UCITS Funds PL.. BN 1.78%  PzenaValue Funds Plc - E..  Hyundai Mobis Co., Ltd —08%
Easts_prlng Inv_estments - Global Emerging Ma..- 4.72% Janus Henderson Emerging Ma.. 1.55% Pzena Value Funds PLC - E.. Hyundai Mobis Co., Ltd 2.07% 018880-KR Hanon Systems
Omnis Portfolio Investments ICVC - Global E... I 4.55% BlackRock Global Funds - Eme.. SRR Pacific Capital UCITS Funds.. Kia Corp. - 161%
TCM Invt. Funds Lux. - Global Emerging High . 4.17% NEF - Emerging Market Equity 1.19% Janus Henderson Emerging .. Hyundai Motor Co Ltd .. 1.55%
Carmignac Emergents I 4.13% HSBC GIF - Global Emerging M.. -1.67% [l Redwheel Global Emerging.. Hyundai Motor Compa.. I -1.40% 21. Largest Stock Level Estimated Fund Flows
Nordea Emerging Market Equities [ 4.07% Global Advantage Funds - Eme.. [ -2.09% Pzena Value Funds Plc - E..  HANKOOK TIRE & TEC.. Between 5/31/2024 and 11/30/2024
SEB Emerging Marketsfond -_-2.10% Virtus Emerging Markets O.. Kia Corp. .
Redwheel Global Emerging Ma.. -_-2.11% SEB Emerging Marketsfond  Kia Corp. Ticker Stock Name
. 066570-KR LG Electronics Inc. $101M
5. Largest Stock Level Fund Weights 012330-KR Hyundai Mobis Co., Ltd S77M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 005380-KR Hyundai Motor Company i s3m
Seafarer Overseas Growth .. Hyundai Mobis Co., Ltd -.42% Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024 005387-KR Hyundai Motor Co Ltd Pfd. Shs 2 I NE
Skagen Kon Tiki LG Electronics Inc. Pf.. - 4.08% 111770-KR Youngone Corp l S11M
; _Ai 3.85% Fund Name Fund Name Stock Name ) h
Pinnacle ICAV - Aikya Glob.. LG Corp . 204320-KR HL Mando Co.. Ltd ™m
Robeco Capital Gr. Fds. - E.. Kia Corp . 3.45% Fidelity Advisor Focused Emer.. | $62M Fidelity Advisor Focused E.. Hyundai Mobis Co., Ltd $63M - ando Co., Ltd. | $
. A . ; Pacific Capital UCITS Funds PL.. . $45M T Rowe Price Emerging Mar.. Hyundai Motor Compa.. $51M 005385-KR  Hyundai Motor Co Ltd Pfd Shs Non-.. (s10m)
Carmignac Emergents Hyundai Motor Compa. . Jill 2.96% T Rowe Price Emerging Market - sam Pacific Capital UCITS Funds.. Kia C $36M 1
Nordea Emerging Market E.. Hyundai Motor Compa. . Jill 2.93% owe Price Emerging Market.. ! acific Capita unds.. Kia Corp. ! 018880-KR Hanon Systems ($11M) ‘
o i . T Moto Robeco Capital Gr. Fds. - Eme.. N $37M Hartford Schroders Emergi.. LG Electronics Inc. N $28M 139480-KR E-MART Inc. (512M) '
Robéco Capital Gr. Fd54l- S.. HyundaT Mobis Co., Ltd - 2.81% JPMorgan Emerging Markets E..  ($34M) IE MFS Emerging Markets Equi.. LG Corp I (523M) . :
Sparinvest Value Emerging .. Hyundai Motor Compa.. - 2.74% Principal Funds, Inc. - Origin E.. (541M) I JPMorgan Emerging Market.. Kia Corp. [(534m) 003550-KR LG Corp ($22M) .
Artemis Investment Funds .. Kia Corp. W 2.51% Fidelity Series Emerging Mark.. ($70M) ] Seafarer Overseas Growth .. Coway Co., Ltd. §(535M) 021240-KR Coway Co., Ltd. ($56M) I
Cullen Emerging Markets H.. Hyundai Motor Compa.. [l 2.50% Fidelity Inv. Trust - Emerging .. §(593M) Fidelity Series Emerging M.. Hyundai Motor Compa.. §(541M) 000270-KR Kia Corp. ($225M)

Source: Factset, Copley Fund Research
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'
| n d U St rl G | S 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund OWﬂerShiD Profile 80% 3B : Funds Average Average
1.50% . $2,285M Ticker Stock Name Invested % Weight % Weight vs,. FUndAUMS
1.00% 0.65% 60% 51.15% 241560-KR Doosan Bobcat Inc. 13.79% 0.04% 0.02% $146M
1. Histogram of Fund Weights 0.50% 18 028260-KR  SAMSUNG C&T CORP 13.51% 0.06% $212M
As of 11/30/2024 : 40% ) )
0.00% 0B 267260-KR Hyundai Electric & Energy Sys.. 12.07% 0.07% S171M
8E2TSTERT e 8587 g g8 I 228483 g 22 2234983 086280-KR HYUNDAI GLOVIS Co., Ltd. 12.07% 0.04% 0.00% $114M
40- 3288285¢82%823323 2333 333 33 333333 3 3-:3
009540-KR KOREA SHIPBUILDING & OFFS.. 10.63% 0.05% $209M
028050-KR Samsung Engineering Co., Ltd. 9.20% 0.02% $103M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 003490-KR Korean Air Lines Co., Ltd. 8.91% 0.02% S31M
20-
100 200M 012450-KR Hanwha Aerospace Co., Ltd. 8.33% 0.04% $226M
2% oM H uﬁ 267250-KR HD HYUNDAI CO.,LTD. ALY 0.01% $18M
o I B = T.T.T-T_T__T_] 1.31% 76 ' 097950-KR  CJ CheilJedang Corporation 6.03% 0.01% $61M
50
¥ 28 88 8 B 5 8 B 1% -200M 078930-KR  GS Holdings Corp. 6.03% 0.01% $20M
g 2 T vy g oo 9 ok 064350-KR  Hyundai Rotem Co. 6.03% 0.02% 0.02% $93M
0% ] -400M
® o N m b N o = = ® o N m i N o = m ® o N ™ e N e = o
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 5/31/2024 and 11/30/2024
Value JE 0.95%  value [ 68.9% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP [ 0.82%  GARP - 65.8% Ticker Stock Name Funds Invested.. Ave Wgt %A Fund Flows, $
i i 0.50%
Growth N 0.64%  Growth I 53.8% 60% 0B $134M 009540-KR  KOREA SHIPBUILDING & OFFS.. 4.29% 0.03%
i i 0.00%
Z‘e‘d et - g':g:: Z'eld e G ;-2%;% 40% 267260-KR  Hyundai Electric & Energy Sys.. 4.29% 0.01% S13M
ressive Gro.. . ressive Gro.. . -0.50%
88 ' s ' 0.50% 20.69% -1B 064350-KR Hyundai Rotem Co. 3.15% 0.01%
-1.00% :0.66% 20%
~ o 267250-KR HD HYUNDAI CO.,LTD. 3.15% 0.01% S1IM
4. Largest Fund Weights 3 % % e .":: i 8 g g 2 2 ¥ e 2883 3 % % e % : s 8 010140-KR Samsung Heavy Industries Co... 1.71% 0.02% SOM
24 2 8 2 2 3§ 533353353 33 S &8 2 8 2 2 33 443060-KR HD Hyundai Marine Solution C.. 1.44% 0.00% S6M
Fund Name 248070-KR  SOLUM CO. LTD.
Baron Emerging Markets Fund | 5.30% 028260-KR SAMSUNG C&T CORP $82M
Polunin Funds - Developing Countries [ 5.21% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Orbis SICAV - Emerging Markets Equity Fund [N 4.68% Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024 011200-KR HMM CO.,LTD
Evli Gem Fund _ 3.67% 000720-KR Hyundai Engineering & Constr..
: Fund Name Fund Name Stock Name . .
ideli i i f f 028050-KR Samsung Engineering Co., Ltd.
Fidelity Advisor Focused Emerglng Markets F.. I 3'259% Brookfield Invt. Funds - Oaktr.. I 2.02% New Capital UCITS Fund PL.. Samsung Heavy Indust.. J.45% S Eng S
SYvedbank Robur Glob.al Emerging Markets _ 3.20% Oaktree (Lux.) Funds - Emergi.. Thornburg Developing Worl.. LIG Nex1 Co., Ltd. m1.31% 241560-KR Doosan Bobcat Inc. $12M
Victory Sophus Emerging Markets Fund [ 3.18% Fisher Invts. Instl. Fds. Plc - E.. Global Advantage Funds - E.. LS Electric Co., Ltd. i
Virtus KAR Emerging Markets Small Cap Fund [N 3.12% Baron Emerging Markets Fund JPMorgan Emerging Market.. Hanwha Aerospace Co.. 101.24%
Fisher Invts. Instl. Fds. Plc - Emerging Marke.. - 3.06% UBAM - Positive Impact Emerg.. -2. Numeric Emerging Markets .. Hyundai Electric & En.. -1.46% . 21. Largest Stock Level Estimated Fund Flows
East Capital - Global Emerging Markets Susta. . Il 3.04% Vaughan Nelson Emerging Mar.. PineBridge Global Funds - .. Doosan Bobcat Inc. -1.63% I Between 5/31/2024 and 11/30/2024
William Blair Emerging Market.. UBAM - Positive Impact Em.. LS Electric Co., Ltd. ~ -2.29% [ .
Numeric Emerging Markets Eq.. I -2.99% William Blair Emerging Mar.. Hyundai Electric & En.. i-3.52% Ticker Stock Name .
. ' ' 012450-KR Hanwha Aerospace Co., Ltd. | S112M
5. Largest Stock Level Fund Weights H
028260-KR SAMSUNG C&T CORP $82M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 086280-KR HYUNDAI GLOVIS Co., Ltd. I $23M
Orbis SICAV - Emerging Mar.. Hyundai Elevator Co.,.. -4.68% Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024 272210-KR Hanwha Systems Co., Ltd. - S16M
Baron Emerging Markets Fu.. KOREA SHIPBUILDING .. | 2.83% 489790-KR Hanwha Industrial Solutions Co., Lt.. - $15M
Magna Umbrella Fund Plc -.. Hyundai Electric & En.. [l 2.68% Fund Name ) Fund Name Stock Name ) i
Fisher Invts. EM. Mrkts. Eq... Samsung Heavy Indust - 2.53% JPMorgan Emerging Markets E.. 1 S9IM JPMorgan Emerging Market.. Hanwha Aerospace Co.. $83M 079550-KR LIG Nex1 Co., Ltd. . $15M
BL - Equiti i Em’ ain 'M r"' 5-1 Corporation 2.30% Delaware Emerging Markets F.. $84M Delaware Emerging Market.. SAMSUNG C&T CORP $84M 009540-KR KOREA SHIPBUILDING & OFFSHORE .. (58M) [
. Aqu es. erging Mar.. erporatio . 2'25% MFS Emerging Markets Equity .. T $53M Hartford Schroders Emergi.. Hanwha Aerospace Co.. 1 $34M 028050-KR Ssamsung Engineering Co., Ltd. ($11M) .
Fidelity Advisor Focused E.. Korea Aerospace Indu.. il 2. Hartford Schroders Emerging .. - $34M MFS Emerging Markets Equi.. Doosan Bobcat Inc. u $32M 042700-KR Hanmi Semiconductor Co.. Ltd (514m) .
Séafarer Oversea% Value Fu.. SAMSUNG CE%T CORP . 2.12% abrdn Emerging Markets Fund ~ (S16M) [} William Blair Emerging Mar.. Hyundai Electric & En.. i(S16M) ) v i
Virtus KAR Emerging Marke.. -1 Corporation N 2.02% Causeway Emerging Markets F.. ($18M) [} Baron Emerging Markets Fu.. KOREA SHIPBUILDING .. §(516M) 078930-KR GS Holdings Corp. ($14M) .
East Capital - Global Emer.. Hyundai Electric & En.. . 1.84% BlackRock Global Funds - Eme.. ($18M) [} BlackRock Global Funds - E.. Hyundai Rotem Co. i(518M) 039030-KR EO Technics Co., Ltd ($15M) .
Nordea 1 - Stable Emerging.. HYUNDAI GLOVIS Co., ..l 1.78% BlackRock Emerging Markets F.. §(545M) BlackRock Emerging Marke.. Hyundai Rotem Co. §(545M) 064350-KR Hyundai Rotem Co. ($41M) i

Source: Factset, Copley Fund Research
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Communication

Fund Ownership Profile

1. Histogram of Fund Weights
As of 11/30/2024
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2. Ave Wgt by Style
[ RREA

Yield ! Yield
Value N 0.80%  value
GARP m0.42% GARP
Growth W 0.29% Growth

Aggressive Gro.. 0.02%

4. Largest Fund Weights

Fund Name

Overstone Fund PLC - Emerging Markets Equi.
Nordea 1 - Stable Emerging Markets Equity F..
BNY Mellon Investment Fds. - Emerging Inco..
AB SICAV | - Emerging Markets Low Volatility .

Macquarie Fd. Sol. - Emerging Markets Fund

Celsius Invt. Fd. SICAV - Sustainable Em. Mar.

LUX IM - ESG Global Emerging Equities
Allspring Emerging Markets Equity Fund

Barrow Hanley Concentrated Emerging Mark..

Macquarie VIP Emerging Markets Series

5. Largest Stock Level Fund Weights

Fund Name Stock Name
Overstone Fund PLC - Emer..
Nordea 1 - Stable Emerging..
Macquarie Fd. Sol. - Emerg..
BNY Mellon Investment Fds..
Barrow Hanley Concentrat..

AB SICAV | - Emerging Mark..
BNY Mellon Investment Fds..
Seafarer Overseas Value Fu..

KT Corporation

Macquarie VIP Emerging M..
Liontrust Investment Funds..

Source: Factset, Copley Fund Research

SK Telecom Co., Ltd.
, Ltd.
, Ltd.
, Ltd.
, Ltd.

, Ltd.

SK Telecom Co.
SK Telecom Co.
SK Telecom Co.
SK Telecom Co.
SK Telecom Co.

SK Telecom Co.
SK Telecom Co.

Services

3. Funds Invested by Style

[ 68.8%
[ 57.4%
. 44.7%
I 35.3%

Aggressive Gro.. | 3.9%

. 6.69%

I 6.10%
T 5.65%

I 3.68%

- 3.33%

. 3.18%

I 3.06%
I 2.88%
I 2.86%
. 2.71%

J—.69%

I 4.42%
m333%
m2.92%
I 2.86%
o 2.79%
H 2.73%

INNOCEAN Worldwide, [l 2.38%
, Ltd.
,Ltd. 0 2.18%

W 2.37%

South Korea: Active Fund Ownership Repart

6. Average Fund Weight

7. Funds Invested %

8. Combined Fund AUM, $

0.80% 1500M
0.60% 50% $898M
1000M
0.40% 38%
40%
500M
0.20%
34.77% oM
922w ene (9= Q ® o N ¥ o ®» 9 o X g 2 ¢ e ¢ 5 X
$255325855853%38 $333333:3¢% S §:5:23%
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
30
2 200M
20 18
1% .H w
10 [
0% 0.11% 0
®@ o N ™ b o~ o < @ ® o N ®m i N o = m © o N Mmoo N o = o
12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
AT 1000M
0.00% 40% 32,18% $810M
500M
-1.00% A 20%
oM
g 23S 2% 43 8 g 28322883 g 25 2% 45 §
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15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024
Fund Name . Fund Name Stock Name .
Liontrust Investment Funds Il -.. 2.18%: Liontrust Investment Funds.. SK Telecom Co., Ltd. . 18%
AB SICAV | - Emerging Markets.. 12.16%] AB SICAV | - Emerging Mark.. SK Telecom Co., Ltd. I 1.86%
Amonis Equity Emerging Marke.. - 1.31% Overstone Fund PLC - Emer.. SK Telecom Co., Ltd. - 1.19%
Overstone Fund PLC - Emergin.. - 1.19% Sydinvest Globale EM-aktier KT Corporation - 1.13%
Seafarer Overseas Value Fund -0.29% [ Amundi Funds - Emerging .. SK Telecom Co., Ltd.  -0.26% [
BlackRock Funds I ICAV - Adva.. -0.42% l Seafarer Overseas Value Fu.. INNOCEAN Worldwide,.. -0.29% l
MDP SICAV - TOBAM Anti-Benc.. }-0.97% Sabadell Bolsas Emergente.. SK Telecom Co., Ltd.  -0.29% [
Delaware Emerging Markets F.. I -1.15% Delaware Emerging Market.. SK Telecom Co., Ltd. .-1.21%
16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $
Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024
Fund Name Fund Name Stock Name
Robeco Capital Gr. Fds. - QI E.. $15M AB SICAV | - Emerging Mark.. SK Telecom Co., Ltd. $12M
AB SICAV | - Emerging Markets.. i 513M Robeco Capital Gr. Fds. - .. KT Corporation [ SM
Causeway Emerging Markets F.. iS11IM Amundi Funds - Emerging .. KT Corporation M
Amundi Funds - Emerging Mar.. S6M Causeway Emerging Market.. SK Telecom Co., Ltd. STM
MDP SICAV - TOBAM Anti-Benc.. (S6M) | Amundi Funds - Emerging .. SK Telecom Co., Ltd. (53M) |
Lazard Emerging Markets Equi.. (8m) i Lazard Emerging Markets E.. KT Corporation (58M) E
Allspring Emerging Markets Eq.. ($11M) l Allspring Emerging Markets.. KT Corporation ($11M) l
Delaware Emerging Markets F.. (S87M) | Delaware Emerging Market.. SK Telecom Co., Ltd. ($87M) |

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

Ticker Stock Name InvesFt:zd;u
017670-KR SK Telecom Co., Ltd. 22.99%
030200-KR KT Corporation 15.52%
032640-KR LG Uplus Corp 6.61%
030000-KR Cheil Worldwide Inc. 3.74%
352820-KR Big Hit Entertainment Co., Ltd. 2.87%
035900-KR JYP Entertainment Corp 2.30%
214320-KR INNOCEAN Worldwide, Inc. 0.86%
053210-KR KT Skylife Co., Ltd 0.86%
041510-KR SM ENTERTAINMENT CO. Ltd. 0.86%
293490-KR Kakao Games Corp. 0.29%
215000-KR GOLFZON Co., Ltd. 0.29%
181710-KR NHN Corporation 0.29%

Copley Fund Research
December 16, 2024

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

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

Ticker Stock Name

017670-KR SK Telecom Co., Ltd.
030200-KR KT Corporation

796050706 SAMSUNG ELECTRONICS GDR ..
263720-KR D&C MEDIA CO.,LTD.
253450-KR Studio Dragon Corp.

241840-KR Astory Co., Ltd.

053210-KR KT Skylife Co., Ltd

041510-KR SM ENTERTAINMENT CO. Ltd.
035900-KR JYP Entertainment Corp
032640-KR LG Uplus Corp

352820-KR Big Hit Entertainment Co., Ltd.
030000-KR Cheil Worldwide Inc.

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

Ticker Stock Name

030200-KR KT Corporation

093320-KR KINX Inc.

095660-KR NEOWIZ

041510-KR SM ENTERTAINMENT CO. Ltd.
796050706 SAMSUNG ELECTRONICS GDR NVTG..
293490-KR Kakao Games Corp.

230360-KR ECHO Marketing, Inc.
035900-KR JYP Entertainment Corp
030000-KR Cheil Worldwide Inc.
032640-KR LG Uplus Corp

352820-KR Big Hit Entertainment Co., Ltd.
017670-KR SK Telecom Co., Ltd.

Emerging Markets: 348 Active GEM Funds, AUM $418.24Bn

Funds Invested..

3.97%
1.68%
0.00%
0.00%
0.00%
0.00%

($50M)

Weighth Weigh ve, FU1d AUM'S
0.20% 0.17% $374M
0.12% 0.10% $368M
0.02% $45M
0.02% 0.02% $26M
0.00% SOM
0.01% 0.01% $30M
0.01% 0.01% $26M
0.00% 0.00% $3M
0.00% 0.00% $3M
0.00% 0.00% SOM
0.00% 0.00% S$13M
0.00% 0.00% SOM

Ave Wgt % A Fund Flows, $
0.04%
0.03% $23M
0.00% SOM
0.00% SOM
0.00% SOM
0.00% SOM
SOM
SOM
0.00%
0.00%
$23M
S1M
SOM
SOM
SOM
SOM
SOM
($1M)
(52m) |
(54m) B
($12v)
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Fund Ownership Profile

1. Histogram of Fund Weights
As of 11/30/2024

0-0.5%
1-1.5%

0.5-1%

2. Ave Wgt by Style

3. Funds Invested by Style

Value JI 0.27% valye — 47.5%
Growth N 0.19%  GARP - 39.5%
GARP [ 0.17%  Growth . 37.2%
Aggressive Gro.. 0 0.07% Aggressive Gro.. 19.1%

Yield B 0.05% Yield 16.3%

4, Largest Fund Weights

Fund Name

Carmignac Emergents _ 2.18%
PIMCO RAE Emerging Markets Fund _ 2.08%
Vaughan Nelson Emerging Markets Fund _ 2.00%
Aviva Invs. - Global Emerging Markets Equity _ 1.83%
Sparinvest Value Emerging Markets - 1.60%
Martin Currie SMASh Series EM Fund _ 1.60%
Robeco Capital Gr. Fds. - Sustainable Emergi.._ 1.55%
Morgan Stanley Invt. Fds. - Sustainable EM E.. | 1.55%
Skagen Kon Tiki _ 1.44%
Carmignac Portfolio - Emerging Discovery - 1.38%

5. Largest Stock Level Fund Weights

Fund Name Stock Name

PIMCO RAE Emerging Marke.. POSCO Holdings Inc. -|.73%
Sparinvest Value Emerging .. POSCO Holdings Inc. -1.60%
Martin Currie SMASh Series .. LG Chem Ltd. -1.60%
Morgan Stanley Invt. Fds. -.. Korea Zinc Co., Ltd. 1.55%
Robeco Capital Gr. Fds. - S.. LG Chem Ltd. :-1448%
Carmignac Emergents LG Chem Ltd. . 141y
Carmignac Portfolio - Emer.. Soulbrain Co., Ltd. - 1.38%
Aviva Invs. - Global Emergi.. LG Chem Ltd. - 1.10%
Vaughan Nelson Emerging .. Soulbrain Co., Ltd. - 1.07%
Vontobel Fund Il - MTX Sus.. Hansol Chemical Co., - 1.04%

Source: Factset, Copley Fund Research

South Korea: Active Fund Ownership Repart

6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $
1.50% 4B
1.00% 60% 38
2B
0-50% 40% 1B
0.00% 0.17 31.61% $484M
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9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
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12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
0.00% % 40% 2B
30% 1B
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15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024
Fund Name Fund Name Stock Name
Morgan Stanley Invt. Fds. - Su.. 0.83% Morgan Stanley Invt. Fds. -.. Korea Zinc Co., Ltd. | 0.83%
Amundi Funds - Emerging Mar.. i 0.44% Amundi Funds - Emerging .. Korea Zinc Co., Ltd. i 0.44%
LCL Actions Emergents #0.37% LCL Actions Emergents Korea Zinc Co., Ltd. #0.37%
Caixabank Master Renta Varia.. 0.33% Caixabank Master Renta Va.. Korea Zinc Co., Ltd. l 0.33%
Federated Hermes Invt. Funds.. -1.22% 1 Vaughan Nelson Emerging .. Soulbrain Co., Ltd. -0.76% .
Pacific Capital UCITS Funds PL.. -1.33% _ Ashmore Emerging Markets.. Hansol Chemical Co., .. -0.85% 1
Carmignac Portfolio - Emergin.. -_-1.58% Vaughan Nelson Emerging .. Hansol Chemical Co., ..-1.07% -
Vaughan Nelson Emerging Mar.. 1-1.82% Carmignac Portfolio - Emer.. Soulbrain Co., Ltd. [ -1.58%
16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $
Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024
Fund Name Fund Name Stock Name
Causeway Emerging Markets F.. $5M Causeway Emerging Market.. Poongsan Corporation S7TM
PIMCO RAE Emerging Markets .. $4M Federated Hermes Invt. Fu.. Hansol Chemical Co., .. S5M
Robeco Capital Gr. Fds. - Sust.. S4M Robeco Capital Gr. Fds. - S.. LG Chem Ltd. $4M
Robeco Capital Gr. Fds. - Eme.. | $4M PIMCO RAE Emerging Marke.. POSCO Holdings Inc. | S4M
JPMorgan Trust IV - Emerging .. (S7M) JPMorgan Trust IV - Emergi.. POSCO Holdings Inc. ~ ($3M) I
Calvert Emerging Markets Equi..  ($10M) [ Swedbank Robur Access Ed.. Korea Zinc Co., Ltd. §(54M)
Pacific Capital UCITS Funds Pl.. ($15M) Pacific Capital UCITS Funds.. LG Chem Ltd Pfd Regi.. §(54M)
Federated Hermes Invt. Funds.. (S19M) | GS Funds - Emerging Marke.. Korea Zinc Co., Ltd. §(54M)

Copley Fund Research
December 16, 2024

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

Ticker Stock Name lnve;:zd; V?:izrrig; Wei‘;‘;}‘irssgf Fund AUM
051910-KR LG Chem Ltd. 14.94% 0.06% $163M
051915-KR LG Chem Ltd Pfd Registered .. 6.61% 0.01% $44M
004020-KR Hyundai Steel Company 4.31% 0.00% S9M
010130-KR Korea Zinc Co., Ltd. 4.02% 0.02% S77M
005490-KR POSCO Holdings Inc. 4.02% 0.02% S46M
011780-KR Kumho Petrochemical Co., Ltd. 3.45% 0.00% S6M
010060-KR 0Cl Co., Ltd 3.16% 0.00% 0.00% STM
357780-KR Soulbrain Co., Ltd. 2.87% 0.01% 0.01% $23M
014680-KR Hansol Chemical Co., Ltd 2.87% 0.02% 0.02% $63M
002380-KR KCC Corporation 2.87% 0.01% 0.01% $5M
450080-KR Ecopro Materials Co Ltd. 2.01% 0.00% S1M
003670-KR POSCO Chemical Co., Ltd. 2.01% 0.00% $3M
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.

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

Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
450080-KR Ecopro Materials Co Ltd. 1.15% 0.00% S1M
103140-KR Poongsan Corporation 0.86% 0.00% S7TM
357780-KR Soulbrain Co., Ltd. 0.57% SIM
010130-KR Korea Zinc Co., Ltd. 0.56% 0.01%

004020-KR Hyundai Steel Company 0.56%

340570-KR T&L Co. Ltd. 0.29%

004000-KR LOTTE Fine Chemical Co,. Ltd.

011170-KR Lotte Chemical Corp.

010060-KR 0oCl Co., Ltd

361610-KR Sk le Technology Co., Ltd.

005490-KR POSCO Holdings Inc.

051910-KR LG Chem Ltd.

21. Largest Stock Level Estimated Fund Flows

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

Ticker Stock Name

103140-KR Poongsan Corporation S7TM
014680-KR Hansol Chemical Co., Ltd S6M
357780-KR Soulbrain Co., Ltd. S1IM
450080-KR Ecopro Materials Co Ltd. S1M
121600-KR Advanced Nano Products Co., Ltd SIM
104830-KR Wonik Materials Co., Ltd SOM
051915-KR LG Chem Ltd Pfd Registered Shs Iss.. S7™) B

005490-KR POSCO Holdings Inc. (58Mm) B

010060-KR ocCl Co., Ltd som E
010130-KR Korea Zinc Co., Ltd. ($10M) .
011170-KR Lotte Chemical Corp. ($15M) .
051910-KR LG Chem Ltd. ($193M)

Emerging Markets: 348 Active GEM Funds, AUM $418.24Bn
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South Korea: Active Fund Ownership Repart

H e G |th C G re 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund OWﬂerShiD Profile . Funds Average Average
30,75%

0.30% 30% 1500M Ticker Stock Name Invested % Weight % Weight vs,. FUndAUMS
) ) 0.20% i 20% 1000M $1,221M 207940-KR SAMSUNG BIOLOGICS Co., Ltd. 15.80% 0.13% $946M
1. Histogram of Fund Weights 0.10% 068270-KR  Celltrion, Inc. 6.32% 0.01% $86M

As of 11/30/2024 . 500M
0.00% 10% oM 214150-KR CLASSYS Inc. 5.17% 0.04% 0.04% S41M
B82S0 ERT R 8593 g8 2 o X2 28493 g 2 T 2% 45 3 128940-KR Hanmi Pharmaceutical Co., L.. 3.74% 0.00% $11M

328828852£82332g 3 3333 3 38 33 3 9 2 8 2 2 3 g
40- 145020-KR Hugel, Inc. 3.45% 0.03% 0.03% $75M
000100-KR Yuhan Corporation 2.87% 0.00% S10M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 326030-KR SK Biopharmaceuticals Co., L.. 2.59% 0.00% S6M
20- 1% 500M 196170-KR ALTEOGEN Inc. 2.59% 0.01% S6M
40 185750-KR Chong Kun Dang Pharmaceuti.. 2.01% 0.00% 0.00% S9M
LN N BB — 56 M 145720-KR  Dentium Co., Ltd. 1.44% 0.01% 0.01% $8M
5 ¥ 8 &8 8 8 ¥ 7 20 068760-KR ~ Celltrion Pharm Inc. 1.44% 0.00% S1M
e S -500M 214450-KR  PharmaResearch Co., Ltd. 1.15% 0.00% 0.00% $2M
0% 0
8¢ 32T 2% ¢ a8 § 82 22 2% £ a8 83oCooTNeE2e858R
38357556 538 85753 $5555333353333333

2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 5/31/2024 and 11/30/2024

Aggressive Gro... | 0.30% GARp I 39.5% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
Growth _ 0.30% Growth . 37.2% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
vield JEN 0.27%  Value - 23.0% 0.00% = 20% 400M 207940-KR  SAMSUNG BIOLOGICS Co., Ltd. 3.70% 0.04% $52M
GARP JN 0.16%  Aggressive Gro.. [ 22.1% -0.20% 15% 14.08% 200M 196170-KR  ALTEOGEN Inc. 2.30% 0.00% $5M
Value mo.11% Yield I 18.8% -0 ] .
! ) -0.40% 10% oM et 326030-KR SK Biopharmaceuticals Co., L.. 1.43% 0.00% S5M
-0.60% 200M ( v 214150-KR CLASSYS Inc. 1.43% 0.01% $8M
4. Largest Fund Weights 8 2 % 2 .":: 405 b g8 2 8 2 23483 g2c-soey '\:'E @ E‘é 93 145020-KR Hugel, Inc. 0.57% 0.01%
282 8 2 2 3 8 3333 33 33 I8c2882222333 8 141080-KR LegoChem Biosciences, Inc. 0.29%
Fund Name 287410-KR  Jeisys Medical, Inc.
Mobius SICAV - Emerging Markets Fund | 4.21% 100120-KR Vi ks Co.. Ltd
: . . . . - i Tl .
Matthews Emerging Markets Small Companie. . NI 3.67% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight eworks Lo
Seafarer Overseas Growth & Income Fund BN 3.26% Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024 043150-KR Value Added Technology Co.,..
Fisher Invts. Instl. Fds. Plc - Emerging Marke. . I 2.47% 128940-KR Hanmi Pharmaceutical Co., L.. S2M
MDP SICAV - TOBAM Anti-Benchmark Emergin... " 2.46% Fund Name A ; Fund Name A Stock Name : 096530-kR  Seegene, Inc.
' . A ; Alger Funds Il - Emerging Mark.. 12.20% Transamerica Emerging Ma.. Hugel, Inc. J—.61% i
Artisan Sustainable Emerg1ng Markets Fund - 2.26% Transamerica Emerging Marke.. . 1.61% Alger Funds Il - Emerging M.. CLASSYS Inc. 1.31% 145720-KR Dentium Co., Ltd.
Alger Funds Il - Emerging Markets Fund L2.20% MDP SICAV - TOBAM Anti-Benc.. o29% AB FCP | - Emerging Market.. SAMSUNG BIOLOGICS .. L 1.09%
Amonis Equity Emerging Markets I 2.06% AB FCP | - Emerging Markets G.. 0 1.09% Evli Gem Fund Chong Kun Dang Phar.. . 0.99%
Templeton Emerging Markets Small Cap Fund - 1.93% American Century Emerging M.. -0.64% . Magna Umbrella Fund Plc -.. Dentium Co., Ltd. 21. Largest Stock Level Estimated Fund Flows
abrdn SICAV | - EM Sust. Development Equity.. | 1.79% Northern Trust Invt. Fds. Plc -.. -0.70% BE Ashmore Emerging Markets.. SAMSUNG BIOLOGICS .. -0. Between 5/31/2024 and 11/30/2024
Ashmore Emerging Markets Eq.. i-0.90% American Century Emergin.. SAMSUNG BIOLOGICS .. .
Mobius SICAV - Emerging Mark.. 1.16% Mobius SICAV - Emerging M.. CLASSYS Inc. Ticker Stock Name ‘
. ' 207940-KR SAMSUNG BIOLOGICS Co., Ltd. i $52M
5. Largest Stock Level Fund Weights H
214150-KR CLASSYS Inc. . S8M
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 326030-KR SK Biopharmaceuticals Co., Ltd. B s5m
Mobius SICAV - Emerging M.. CLASSYS Inc. | 4.21% Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024 196170-KR ALTEOGEN Inc. . $5M
Matthews Emerging Market.. Hugel, Inc. -3'67% 185750-KR Chong Kun Dang Pharmaceutical Co.. | $3M
Seafarer Overseas Growth .. SAMSUNG BIOLOGICS .. [l 3.26% Fund Name . Fund Name Stock Name ) 128940-KR  Hanmi Pharmaceutical Co.. Ltd i som
Fisher Invts. Instl. Fds. Plc .. SAMSUNG BIOLOGICS .. [l 2.47% :delfltvdE;nErglc;\g M:rketsAFund sj;:;\M :1delf1tydE£nirg:g M:rkets‘.. z:xzuzg g:gtgg:g - SZ*;’AM 08930 KR Hanmi Science Co. Lid e o B
Artisan Sustainable Emergi.. SAMSUNG BIOLOGICS .. Jll 2.26% artford Schroders Emerging .. oo artford Schroders Emerg... SANSU " L oaom ’ anmi Science €o., Lt (2 §
. De.. SAMSUNG BIOLOGICS 1.79% Fidelity Series Emerging Mark.. ! $ Fidelity Series Emerging M.. SAMSUNG BIOLOGICS .. $ 214450-KR PharmaResearch Co., Ltd. (s2m) E
abrdn SICAV | FTM Sust. De.. -l Fidelity Advisor Focused Emer.. S29M Fidelity Advisor Focused E.. SAMSUNG BIOLOGICS .. S29M 145720-KR Dentium Co.. Ltd (S3M) '
Invesco Developing Market... SAMSUNG BIOLOGICS .. = 1.74% Northern Trust Invt. Fds. Plc-..  (S8M) | Fidelity Inv. Trust - Emergi.. SAMSUNG BIOLOGICS .. (S7M) | e ;
Pacific Select Fund - Emer.. SAMSUNG BIOLOGICS .. | 1.71% American Century Emerging M.. (519M) E American Century Emergin.. SAMSUNG BIOLOGICS .. ($19M) | 141080-KR LegoChem Biosciences, Inc. (S7TM) .
MassMutual Premier Strate.. SAMSUNG BIOLOGICS .. = 1.71% MFS Emerging Markets Equity .. ($26M) [ MFS Emerging Markets Equi.. Hugel, Inc. (526M) K 068270-KR Celltrion, Inc. (S7M) .
BlackRock Sustainable Eme.. SAMSUNG BIOLOGICS .. |l 1.70% Invesco Developing Markets Fu.. [ (5145M) Invesco Developing Market.. SAMSUNG BIOLOGICS .. [ ($145M) 145020-KR Hugel, Inc. ($31M) i

Source: Factset, Copley Fund Research
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Fund Ownership Profile

1. Histogram of Fund Weights

As of 11/30/2024

60-

40-

20-

2. Ave Wgt by Style

Value I 0.24% GaRP

GARP [ 0.21%  Value

Yield I 0.20%  Growth

Growth BN 0.16%  Yield

Aggressive Gro.. 0.04% Aggressive Gro..

4. Largest Fund Weights

Fund Name

3. Funds Invested by Style

I 39.5%
I 37.7%
- 33.3%
. 25.0%
©6.5%

White Fleet - OLZ Equity Emerging Market O.. I 3.31%
Barrow Hanley Concentrated Emerging Mark.. - 2.49%
. 2.23%
Cullen Emerging Markets High Dividend Fund - 1.83%
Fidelity SAI Emerging Markets Low Volatility .. - 1.70%

BL - Equities Emerging Markets

Skagen Kon Tiki

Pictet - Emerging Markets

GMO Emerging Markets Fund

1.55%

I 1.36%
Brookfield Invt. Funds - Oaktree Emerging M.. Il 1.22%
Oaktree (Lux.) Funds - Emerging Markets Equ..- 1.22%
I 114%

5. Largest Stock Level Fund Weights

Fund Name

White Fleet - OLZ Equity E..
Barrow Hanley Concentrat..
Skagen Kon Tiki

Cullen Emerging Markets H..
Fidelity SAI Emerging Mark..
BL - Equities Emerging Mar..
Pictet - Emerging Markets
Artisan Sustainable Emergi..
GMO Emerging Markets Fund
Amana Developing World F..

Stock Name

KT & G Corporation
Amorepacific Corp.
COSMAX, Inc.

KT & G Corporation
KT & G Corporation
Amorepacific Corp.
COSMAX, Inc.
COSMAX, Inc.

KT & G Corporation
LG H&H Co., Ltd.

Source: Factset, Copley Fund Research

_—.31%
I 2.49%
m2.23%
S RE:

I 1.70%
T1.55%
W 1.36%
W 111%
W 1.10%
H 1.04%

South Korea: Active Fund Ownership Repart

6. Average Fund Weight

1.00% 60% 4B
0.50% 0% 28
0.00% 0. 28.45% 0B S677M
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9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
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12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
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15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024
Fund Name . Fund Name Stock Name .
Brookfield Invt. Funds - Oaktr.. . 1.22% Cullen Emerging Markets H.. KT & G Corporation 1.01%
Cullen Emerging Markets High .. | . White Fleet - OLZ Equity E.. KT & G Corporation -0.94%
Matthews Emerging Markets S.. 1 0.96% Redwheel Global Emerging.. Amorepacific Corp. 0.94%
White Fleet - OLZ Equity Emer.. . 0.94% Matthews Emerging Market.. BGF retail CO., LTD. mo.87%
First Sentier Invts ICVC - FSSA .. -0.89% [} First Sentier Invts ICVC - FS.. Amorepacific Corp. -0.89% [
Nordea 1 - Stable Emerging M..  -0.95% [l Nordea 1 - Stable Emerging.. Nongshim Co., Ltd. -0.95%
BL - Equities Emerging Markets  -1.19% i BL - Equities Emerging Mar.. Amorepacific Corp. -1.19%
Barrow Hanley Concentrated .. —-2.21% Barrow Hanley Concentrat.. Amorepacific Corp. [ -2.21%
16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $
Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024
Fund Name Fund Name Stock Name
Redwheel Global Emerging Ma.. $18M Redwheel Global Emerging.. Amorepacific Corp. NEN
Ninety One Glb. Strat. Fd. - E.. S16M Fidelity Series Emerging M.. KT & G Corporation $16M
Matthews Emerging Markets S.. S10M Ninety One Glb. Strat. Fd. .. Amorepacific Corp. $16M
Pacific Capital UCITS Funds PL.. | ) Pacific Capital UCITS Funds.. Binggrae Co., Ltd | $10M
Robeco Capital Gr. Fds. - QIE..  ($12M) I American Funds Developin.. KT & G Corporation ($3M) E
Fidelity SAl Emerging Markets .. ($18M) E Robeco Capital Gr. Fds. - ..  Nongshim Co., Ltd. (512M) B
Fidelity Series Emerging Mark..  ($21M) [ Fidelity SAI Emerging Mark.. KT & G Corporation ($18M)
Fidelity Inv. Trust - Emerging .. §(937M) Fidelity Inv. Trust - Emergi.. Amorepacific Corp. §(537M)

7. Funds Invested %

8. Combined Fund AUM, $

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

Ticker

090430-KR
033780-KR
051900-KR
282330-KR
271560-KR
005180-KR
001040-KR
192820-KR
004370-KR
002790-KR
049770-KR
005300-KR

Stock Name

Amorepacific Corp.

KT & G Corporation

LG H&H Co., Ltd.

BGF retail CO., LTD.
ORION CORP.

Binggrae Co., Ltd

CJ Corporation

COSMAX, Inc.

Nongshim Co., Ltd.
AmorePacific Group, Inc.
Dongwon F & B Co., Ltd.

Lotte Chilsung Beverage Co.

Copley Fund Research
December 16, 2024

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

Ticker
005180-KR
090430-KR
161890-KR
282330-KR
KTGC20-KR
352480-KR
001040-KR
051900-KR
033780-KR
004370-KR
192820-KR
271560-KR

Stock Name

Binggrae Co., Ltd
Amorepacific Corp.
KOLMAR KOREA CO. LTD
BGF retail CO., LTD.
Unknown Product

C&C International Co.,Ltd.
CJ Corporation

LG H&H Co., Ltd.

KT & G Corporation
Nongshim Co., Ltd.
COSMAX, Inc.

ORION CORP.

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

Ticker
282330-KR

005180-KR
352480-KR
192820-KR
003230-KR
161890-KR
001040-KR
018290-KR
271560-KR
004370-KR
051900-KR
090430-KR

Stock Name

BGF retail CO., LTD.
Binggrae Co., Ltd

C&C International Co.,Ltd.
COSMAX, Inc.

Samyang Foods Co., Ltd
KOLMAR KOREA CO. LTD
CJ Corporation

VT Co. Ltd.

ORION CORP.

Nongshim Co., Ltd.

LG H&H Co., Ltd.
Amorepacific Corp.

Emerging Markets: 348 Active GEM Funds, AUM $418.24Bn

vested & Weight Weight e, FUndAUM S
7.76% 0.03% 0.00% S115M
7.76% 0.05% $340M
6.90% 0.02% $23M
4.60% 0.01% 0.01% $33M
3.74% 0.01% $81M
2.01% 0.01% 0.01% S10M
2.01% 0.00% 0.00% S8M
1.44% 0.01% 0.01% $37M
1.44% 0.00% 0.00% SOM
1.44% 0.00% 0.00% SIM
0.86% 0.00% 0.00% SOM

- 0.57% 0.00% 0.00% $4M
Funds Invested .. Ave Wgt % A Fund Flows, $
1.15% 0.00% S12M
0.55%
0.29% 0.00% SOM
0.27% $15M
0.00% 0.00% SOM
0.00% 0.00% S6M
0.02%
$3M
HEN
$12M
o SeM
53m
i som
[ som
(S1m) |
(sam) |
(s11v)
($18M) I
(s41M)
(5eM) I
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South Korea: Active Fund Ownership Repart

E n e rg y 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 0.30% ) Funds  Average  Average
30% 600M Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
. . 0.20% 20% 400M 010950-KR $-0il Corporation 4.31% 0.01% S13M
1. Histogram of Fund Weights 0.10% 096770-KR K Innovation Co., Ltd 2.01% 0.00% $4M
As of 11/30/2024 : 10% 200M
0.00% 5.75% oM S17M 002960-KR Hankook Shell Oil Co., Ltd 0.29% 0.00% 0.00% SOM
20- B82S0 ERT R 8593 g 22 32 2383 g 2 T 2% 45 3 123890-KR KOREA ASSET IN TRUST CO. L.. 0.00% 0.00% SOM
328828852£82332g 3 3 3 3 3 3 3 3 3 3 & 2 8 £ £ 3 ¢ . .
15- 096775-KR SK Innovation Co Ltd Pfd Regi.. 0.00% 0.00% SOM
) ) 0967701D-KR  SK Innovation Co Ltd Rights 2.. 0.00% 0.00% SOM
10- 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 010955-KR 5-0il Corp Pfd Shs Non-Voting 0.00% 0.00% SOM
8 003650-KR Michang Oil Industry Co., Ltd. 0.00% 0.00% SOM
5- 6 oM 003600-KR SK Holdings Co., Ltd. 0.00% 0.00% SOM
O-r' 4 Il 003240-KR Taekwang Industrial Co., Ltd. 0.00% 0.00% SOM
2 3 -100M
0% 0.09%
82838 2% ¢ 5§ 82322 E2% ¢ %8 228328 £%E %8
3 2 ¢ 488 2 3 & & 3 &2 ¢ 88 2 3 g ¢ 3 2 £ 4838 2 3 & ¢ . )
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 5/31/2024 and 11/30/2024
Yield JI 0.08%  Yield [ 12.5% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
Growth 10.01% Growth . 7.7% 0% 0 Funds Invested
b ! 4 m unds Investe
SA[RP 1' ggg: gzl:: ::;:6 0.20% 'y 30% -200M Ticker Stock Name %A Ave Wgt % A Fund Flows, $
alue i ) - 2. 123890-KR KOREA ASSET IN TRUST CO. L.. 0.00% 0.00% SOM
Aggressive Gro.. | 0.00% Aggressive Gro.. | 0.0% 0.00% -0.08% 20% _400M
! ‘ 10% 096775-KR SK Innovation Co Ltd Pfd Regi.. 0.00% 0.00% SOM
-0.20% 2 600M (5586M) 0967701D-KR  SK Innovation Co Ltd Rights 2.. 0.00% 0.00% SOM
4. Largest Fund Weights 8 2 % 2 T i g @ 8 2 ¢ ¥ 2 2383 g8t % % e2t SEEL iS8558 010955-KR S-0il Corp Pfd Shs Non-Voting 0.00% 0.00% SOM
=3 i L s = (7] = =] =] =] > =] =3 = > S ok o S 85320
S 428 = = 3 & e A RACZSIL=I=333R 003650-KR Michang Oil Industry Co., Ltd. 0.00% 0.00% SOM
Fund Name .
003600-KR SK Holdings Co., Ltd. 0.00% 0.00% oM
BlackRock Global Funds - Emerging Markets .. _ 0.77% 003240 " S dustrial G d 0.00% o 0092 EOM
Pictet Global Selection Fund - Global High Yi.. [N 0.58% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight 40-KR Taekwang Industrial Co., Ltd. adsl .
VisionFund SICAV - Emerging Markets Equity I 0.30% Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024 002960-KR Hankook Shell Oil Co., Ltd 0.00% SOM
Schroder ISF - QEP Global Emerging Markets [l 0.18% Fund N Fund N stock N 096770-KR SK Innovation Co., Ltd SOM
. ; und Name und Name ock Name . .
JPMorgan Trus‘t V- Emerging .Markets Resear. . 0.15% Select Equities - Emerging Mul.. I 0.10% Select Equities - Emerging .. S-Oil Corporation JN0.10% 010950-KR 5-0il Corporation
Mercer Emerging Ma.rkets Equity Fund . 0.13% Robeco QI Customized Emergi.. ] Robeco QI Customized Eme.. SK Innovation Co., Ltd - 0.08%
Schroder ISF - Sustainable Emerging Markets .. | 0.13% Robeco QI Inst. Emerging Mark.. mo.07% Robeco QI Inst. Emerging M.. SK Innovation Co., Ltd mo.o7
Northern Trust Invt. Fds. Plc - EM Quality Lo.. i 0.12% PIMCO RAE Emerging Markets .. 10.02% Mercer Emerging Markets E.. SK Innovation Co., Ltd 1 0.05%
Northern Trust Invt. Fds. Plc - EM Multifactor..Jl 0.11% JPMorgan Trust IV - Emerging .. -0.09% [E VisionFund SICAV - Emergin.. S-Oil Corporation -0.07% ME 21. Largest Stock Level Estimated Fund Flows
Select Equities - Emerging Multi Management [l 0.10% Mercer Emerging Markets Equi.. -0.10% [E Pictet Global Selection Fun.. $-Oil Corporation I -0.11% Between 5/31/2024 and 11/30/2024
Pictet Global Selection Fund -.. -0.11% - BlackRock Global Funds - E.. S-Oil Corporation -_-0.15% i
BlackRock Global Funds - Eme.. [—-0.15% Mercer Emerging Markets E.. S-Oil Corporation --0.15% Ticker Stock Name
. 096770-KR SK Innovation Co., Ltd SOM
5. Largest Stock Level Fund Weights
123890-KR KOREA ASSET IN TRUST CO. LTD SOM
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 096775-KR SK Innovation Co Ltd Pfd Registere.. SOM
BlackRock Global Funds - E.. S-Oil Corporation 0. 77% Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024 0967701D-KR  SK Innovation Co Ltd Rights 2023-1.. SOM
Pictet Global Selection Fun.. S-Oil Corporation - 0.58% 010955-KR 5-0il Corp Pfd Shs Non-Voting SOM
VisionFund SICAV - Emergin.. S-Oil Corporation W 0.30% Fund Name ) Fund Name Stock Name ) ) )
Schroder ISF - QEP Global .. S-Oil Corporation . 0.18% Robeco QI Customized Emergi.. ! S1M Robeco QI Customized Eme.. SK Innovation Co., Ltd [ 003650-KR Michang Oil Industry Co., Ltd. SOM
N ) ) ; Robeco QI Inst. Emerging Mark.. 1 Som Robeco Q! Inst. Emerging M.. SK Innovation Co., Ltd 1 som 003600-KR SK Holdings Co., Ltd. SOM
JPMorgan Trust IV - Emergi.. S-Oil Corporation § 0.15% 3 : 3 . X :
. N . i PIMCO RAE Emerging Markets .. W SOM PIMCO RAE Emerging Marke.. S-Oil Corporation o Som 003240-KR Taek Industrial Co., Ltd OM
Schroder ISF - Sustainable .. S-Oil Corporation J0.13% j j aekwang Industrial Co., Ltd. $
. N P X [ Select Equities - Emerging Mul.. 1 SOM Mercer Emerging Markets E.. SK Innovation Co., Ltd | ] SOM 002960-KR Hankook Shell Oil Co.. Ltd oM
Northern Trust Invt. Fds. P... 5Ol Corporation ] 0.12% Fonditalia - Equity Global Eme..  $OM E Fonditalia - Equity Global .. SK Innovation Co., Ltd ~ SOM [ ' e .
Northern Trust Invt. Fds. P.. S-Oil Corporation Jo.11% Northern Trust Invt. Fds. Plc -.. SOM E Northern Trust Invt. Fds. P.. S-Oil Corporation SOM E 010950-KR $-0il Corporation (57M)
Select Equities - Emerging .. S-Oil Corporation I 0.10% JPMorgan Trust IV - Emerging .. ($1M) JPMorgan Trust IV - Emergi.. S-Oil Corporation SOM E
Mercer Emerging Markets E.. S-Oil Corporation ] 0.08% Mercer Emerging Markets Equi.. §(S1M) Mercer Emerging Markets E.. S-Oil Corporation §(52M)

Source: Factset, Copley Fund Research

Emerging Markets: 348 Active GEM Funds, AUM $418.24Bn
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South Korea: Active Fund Ownership Repart

Stock Level Ownership

1: South Korea - Aggregate Stock Ownership Data [ranked by most widely held companies] 2: South Korea. Top 10 Stock Weights, Percentage of South Korea Total, Cumulative Percentage Total.
As of 11/30/2024 As of 11/30/2024
Ticker Stock Name Funds Invested % Average Weight % Average Weight vs Bmark Fund AUM $ Ticker Stock Name Average Weight, % % of Total Cumulative Total, %
005930-KR Samsung Electronics Co., Ltd. | 2.29% | 24.78% | 24.78%
005930-KR Samsung Electronics Co., Ltd. 77.87% 2.29% $9,148M 000660-KR SK hynix Inc. I 1.10% i 11.92% _ 36.71%
000660-KR SK hynix Inc. 64.66% 1.10% 0.28% $4,319M 105560-KR KB Financial Group Inc. | 0.51% | 5.53% | 42.24%
105560-KR KB Financial Group Inc. 41.38% 0.51% 0.17% $1,833M 005935-KR ~ Samsung Electronics Co Ltd P.. | 0.50% J 5.44% [ 47-68%
; 000270-KR Kia Corp. [ 0.31% [ 3.35% [ 51.03%
000270-KR Kia Corp. 36.78% 0.31% 0.10% 1,015M : : ;
aworp _ ° ’ 055550-KR  Shinhan Financial Group Co., .. 0.26% [0 2.80% I 53.83%
005935-KR Samsung Electronics Co Ltd P.. 32.76% 0.50% 0.15% $1,258M 005380-KR Hyundai Motor Company 0.24% 2.58% _ 56.41%
005380-KR Hyundai Motor Company 28.45% 0.24% $652M 086790-KR Hana Financial Group Inc. 0.22% 2.40% _ 58.81%
055550-KR Shinhan Financial Group Co., .. 27.87% 0.26% 0.04% $695M 017670-KR SK Telecom Co., Ltd. , 0.20% | 2.12% _ 60.93%
086790-KR  Hana Financial Group Inc. 26.15% 0.22% 0.05% $697M 000810-KR  Samsung Fire & Marine Insura.. [ 0.19% W 2.09% I 63.02%
005830-KR DB INSURANCE CO. LTD 24.43% 0.14% 0.09% $406M
017670-KR SK Telecom Co., Ltd. 22.99% 0.20% 0.17% $374M 3: South K A te Stock O hip Data. Ton O iaht
: Sou orea - regate Stock Ownership Data, Top Overweights
012330-R  Hyundai Mobis Co., Ltd 20.40% 0.15% 0.02% SEIOM e a0 o L E8Te8 P P 8
000810-KR Samsung Fire & Marine Insura.. 19.83% 0.19% 0.08% $673M
035420-KR NAVER Corp. 19.54% 0.15% $649M Ticker Stock Name Average Weight vs Bmark Funds Invested % Average Weight % Fund AUM $
161390-KR HANKOOK TIRE & TECHNOLO.. 18.10% 0.06% 0.03% S$S129M 000660-KR SK hynix Inc. 0.28% 64.66% 1.10% $4,319M
032830-KR  Samsung Life Insurance Co., .. 17.53% 0.10% 0.02% $466M 105560-KR KB Financial Group Inc. 0.17% 41.38% 0.51% $1,833M
017670-KR SK Telecom Co., Ltd. 0.17% 22.99% 0.20% $374M
402340-KR S Square Co., Ltd. 16.09% 0.16% 0.10% $690M 005935-KR  Samsung Electronics Co Ltd P.. 0.15% 32.76% 0.50% $1,258M
207940-KR SAMSUNG BIOLOGICS Co., Ltd. 15.80% 0.13% NZE 030200-KR KT Corporation 0.10% 15.52% 0.12% $368M
000270-KR Kia Corp. 0.10% 36.78% 0.31% $1,015M
006400-kR  samsung SDI Co., Ltd 15.80% 0.09% $289M CPNGUS  Coupang, Inc. Class A 0.10% 8.33% 0.10% $300M
066570-KR LG Electronics Inc. 15.52% 0.08% $262M 402340-KR SK Square Co., Ltd. 0.10% 16.09% 0.16% $690M
030200-KR KT Corporation 15.52% 0.12% 0.10% $368M 005830-KR DB INSURANCE CO. LTD 0.09% 24.43% 0.14% $406M
000810-KR Samsung Fire & Marine Insura.. 0.08% 19.83% 0.19% $673M
051910-kR LG Chem Ltd. 14.94% 0.06% $163M 086790-KR  Hana Financial Group Inc. 0.05% 26.15% 0.22% $697M
241560-KR Doosan Bobcat Inc. 13.79% 0.04% 0.02% $146M 055550-KR Shinhan Financial Group Co., .. 0.04% 27.87% 0.26% $695M
058470-KR Leeno Industrial Inc. 0.04% 4.60% 0.04% $94M
028260-KR  SAMSUNG C&T CORP 13.51% 0.06% $212m 214150-KR  CLASSYS Inc. 0.04% 5.17% 0.04% $41M
021240-KR Coway Co., Ltd. 13.22% 0.07% 0.03% $236M 039490-KR Kiwoom Securities Co., Ltd 0.04% 3.45% 0.04% $194M
316140-KR Woori Financial Group, Inc. 12.36% 0.05% $120M
267260-KR Hyundai Electric & Energy Sys.. 12.07% 0.07% $171M . .
086280-KR  HYUNDAI GLOVIS Co., Ltd. 12.07% 0.04% 0.00% $114M 2; 3??:?35%325’4' Aggregate Stock Ownership Data, Top Underweights
009540-KR KOREA SHIPBUILDING & OFFS.. 10.63% 0.05% $209M
018260-KR SAMSUNG SDS CO., LTD. 9.77% 0.03% $62M Ticker Stock Name Average Weight vs Bmark Funds Invested % Average Weight % Fund AUM $
005387-KR Hyundai Motor Co Ltd Pfd. Sh.. 9.48% 0.05% $193M 068270-KR Celltrion, Inc. 6.32% 0.01% $86M
028050-KR Samsung Engineering Co., Ltd. 9.20% 0.02% $103M 005490-KR POSCO Holdings Inc. 4.02% 0.02% S46M
. s 373220-KR LG Energy Solution Ltd. 5.17% 0.02% S$29M
003490-KR Korean Air Lines Co., Ltd. 8.91% 0.02% $31M 005930-KR Samsung Electronics Co., Ltd. 77.87% 2.29% $9,148M
CPNG-US Coupang, Inc. Class A 8.33% 0.10% 0.10% $300M 035720-KR Kakao Corp. 4.60% 0.01% $91M
012450-KR H ha A Co., Ltd. 8.33% 0.04% 226M 196170-KR ALTEOGEN Inc. 2.59% 0.01% S6M
anwha Aerospace o ° s 035420-KR  NAVER Corp. 19.54% 0.15% $649M
011070-KR LG Innotek Co., Ltd 8.33% 0.02% 0.00% Ny 034020-KR Doosan Enerbility Co., Ltd. 3.16% 0.00% $13M
003550-KR LG Corp 8.33% 0.04% $299M 028300-KR HLB Co., Ltd. 2.59% 0.00% S16M
033780-KR KT & G Corporation 7.76% 0.05% $340M
259960-kR  Krafton, Inc. 8.05% 0.02% S78M 138040-KR  Meritz Financial Group Inc. 5.75% 0.02% $44M
016360-KR Samsung Securities Co., Ltd. 8.05% 0.02% 0.02% $51M 086520-KR Ecopro Co., Ltd. 1.72% 0.00% S3M
. A . 051910-KR LG Chem Ltd. 14.94% 0.06% $163M
001450-KR Hyundai Marine & Fire Insura.. 8.05% 0.02% 0.02% $103M 010130-KR Korea Zinc Co., Ltd. 4029 0.02% S77M
090430-KR Amorepacific Corp. 7.76% 0.03% 0.00% S115M 096770-KR SK Innovation Co., Ltd 2.01% 0.00% $4M
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1: South Korea - Largest Individual Fund Level Stock Holdings (%)

As of 11/30/2024

Fund Name Ticker

Martin Currie SMASh Series EM Fund 005930-KR
Macquarie Fd. Sol. - Emerging Markets Fund 000660-KR
Orbis SICAV - Emerging Markets Equity Fund 039490-KR

Baillie Gifford Overseas Growth Fund - Emer. Mkt.. 005930-KR

Martin Currie SMASh Series EM Fund 000660-KR
Delaware Emerging Markets Fund 000660-KR
Delaware Emerging Markets Fund 402340-KR
Macquarie VIP Emerging Markets Series 000660-KR

005935-KR

Carmignac Emergents
Overstone Fund PLC - Emerging Markets Equity Fu.. 017670-KR
Morgan Stanley Invt. Fds. - Developing Opportunit.. CPNG-US

Baillie Gifford Worldwide Funds Plc - Emer. Mkts... 005930-KR
Macquarie Fd. Sol. - Emerging Markets Fund 005930-KR
Baillie Gifford Overseas Growth Funds ICVC - EM. .. 005930-KR
GAM Multistock - Emerging Markets Equity 005935-KR
Macquarie VIP Emerging Markets Series 402340-KR
Danske Invest Emerging Markets Equity Fund (FI) 005930-KR
Janus Henderson Emerging Markets Fund 005930-KR
Overstone Fund PLC - Emerging Markets Equity Fu.. 005930-KR
Pictet Global Selection Fund - Global High Yield E.. 005935-KR
Martin Currie Emerging Markets Fund 005930-KR
Fidelity Advisor Focused Emerging Markets Fund 005930-KR
012330-KR
Nordea Emerging Market Equities 005930-KR
UBS (Irl) Investor Selection PLC - UBS Global EM O.. 005930-KR
Mobius SICAV - Emerging Markets Fund 140860-KR
Virtus SGA Emerging Markets Equity Fund 035420-KR
Vontobel Fund - mtx Sustainable Emerging Market.. 005930-KR
Vontobel Fund Il - MTX Sustainable Emerging Mark.. 005930-KR
Overstone Fund PLC - Emerging Markets Equity Fu.. 402340-KR
000660-KR
005935-KR

Seafarer Overseas Growth & Income Fund

Gemequity

Swedbank Robur Global Emerging Markets
UBS (Lux) Equity Fund - Emerging Markets Sust. L.. 005930-KR
Calvert Emerging Markets Equity Fund 005930-KR
Fisher Invts. Instl. Fds. Plc - Emerging Markets Eq.. 005930-KR
MI Polen Capital Investment Funds - Capital Globa.. 000660-KR
DWS Emerging Markets Equity Fund 005930-KR
abrdn SICAV | - EM Sustainable Equity Fund 005935-KR
AB FCP Il - Emerging Market Value Portfolio 105560-KR
Federated Hermes Invt. Funds - Global Emerging .. 005930-KR

Source: Factset, Copley Fund Research

Stock Name )
Samsung Electronics Co., Ltd. e REW
SK hynix Inc. _ 8.68%

Kiwoom Securities Co., Ltd _ 8.07%

Samsung Electronics Co., Ltd. _ 8.00%

SK hynix Inc. I 7.63%

SK hynix Inc. I 7.56%

SK Square Co., Ltd. _ 7.00%

SK hynix Inc. I 6.81%

Samsung Electronics Co Ltd Pfd Non-Voti.._ 6.80%

SK Telecom Co., Ltd. _ 6.69%

Coupang, Inc. Class A _ 6.61%

Samsung Electronics Co., Ltd. _ 6.53%

Samsung Electronics Co., Ltd. _ 6.41%

Samsung Electronics Co., Ltd. _ 6.30%

Samsung Electronics Co Ltd Pfd Non-Voti.. _ 6.26%

SK Square Co., Ltd. I 6.22%
Samsung Electronics Co., Ltd. _ 5.98%
Samsung Electronics Co., Ltd. _ 5.82%
Samsung Electronics Co., Ltd. _ 5.79%

Samsung Electronics Co Ltd Pfd Non-Voti..— 5.68%

Samsung Electronics Co., Ltd. I 5.63%
Samsung Electronics Co., Ltd. _ 5.58%
Hyundai Mobis Co., Ltd _ 5.42%
Samsung Electronics Co., Ltd. _ 5.38%
Samsung Electronics Co., Ltd. _ 5.27%
Park Systems Corp. _ 5.20%
NAVER Corp. _ 5.17%
Samsung Electronics Co., Ltd. _ 5.09%
Samsung Electronics Co., Ltd. _ 5.06%
SK Square Co., Ltd. I .01%
SK hynix Inc. _ 4.95%
Samsung Electronics Co Ltd Pfd Non-Voti.‘_ 4.94%
Samsung Electronics Co., Ltd. _ 4.93%
Samsung Electronics Co., Ltd. _ 4.86%
Samsung Electronics Co., Ltd. _ 4.86%
SK hynix Inc. I 4.81%
Samsung Electronics Co., Ltd. _ 4.80%

Samsung Electronics Co Ltd Pfd Non-Voti.._ 4.79%
KB Financial Group Inc. I 4.79%

Samsung Electronics Co., Ltd. I 477%

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

As of 11/30/2024

Fund Name Ticker
Fidelity Inv. Trust - Emerging Markets Opportuniti.. 005930-KR
005930-KR

Invesco Developing Markets Fund
Delaware Emerging Markets Fund 000660-KR
Fidelity Inv. Trust - Emerging Markets Opportuniti.. 000660-KR
402340-KR

207940-KR

Delaware Emerging Markets Fund
Invesco Developing Markets Fund
Fidelity Advisor Focused Emerging Markets Fund 005930-KR
MFS Emerging Markets Equity Fund 005930-KR
American Funds New World Fund 005930-KR
Hartford Schroders Emerging Markets Equity Fund ~ 005930-KR

Fidelity Emerging Markets Fund 005930-KR
JPMorgan Emerging Markets Equity Fund 005930-KR
Schroder ISF - Emerging Markets 005930-KR
Invesco Developing Markets Fund 000660-KR
American Funds New World Fund 000660-KR
Delaware Emerging Markets Fund 005930-KR
Fidelity Series Emerging Markets Fund 005930-KR
Seafarer Overseas Growth & Income Fund 012330-KR
Orbis SICAV - Emerging Markets Equity Fund 039490-KR
Fidelity Emerging Markets Fund 000660-KR
Allspring Emerging Markets Equity Fund 005930-KR
Martin Currie SMASh Series EM Fund 005930-KR

T Rowe Price Emerging Markets Discovery Stock F.. 005930-KR
Fidelity Inv. Trust - Emerging Markets Opportuniti.. 105560-KR
Vontobel Fund - mtx Sustainable Emerging Market.. 005930-KR
Federated Hermes Invt. Funds - Global Emerging .. 005930-KR
BlackRock Emerging Markets Fund, Inc. 000660-KR
St. James's Place Unit Trust - Emerging Markets E.. 000660-KR
033780-KR
000660-KR

American Funds New World Fund

JPMorgan Emerging Markets Equity Fund
Fidelity Advisor Focused Emerging Markets Fund 047810-KR
MFS Emerging Markets Equity Fund 105560-KR

GS Funds - Emerging Markets Equity Portfolio 005930-KR
Fidelity Funds SICAV - Emerging Markets Fund 005930-KR
005930-KR

T Rowe Price Emerging Markets Stock Fund
Driehaus Mutual Funds - Emerging Markets Growt.. 005930-KR
GS Funds - Emerging Markets CORE Equity Portfolio 005930-KR
Baron Emerging Markets Fund 009540-KR
Seafarer Overseas Growth & Income Fund 207940-KR
Fidelity Inv. Trust - Emerging Markets Opportuniti.. 035420-KR

Source: Factset, Copley Fund Research

Stock Name
Samsung Electronics Co., Ltd.

Samsung Electronics Co., Ltd.
SK hynix Inc.
SK hynix Inc.
SK Square Co., Ltd.
SAMSUNG BIOLOGICS Co., Ltd.
Samsung Electronics Co., Ltd.
Samsung Electronics Co., Ltd.
Samsung Electronics Co., Ltd.
Samsung Electronics Co., Ltd.
Samsung Electronics Co., Ltd.
Samsung Electronics Co., Ltd.
Samsung Electronics Co., Ltd.
SK hynix Inc.
SK hynix Inc.
Samsung Electronics Co., Ltd.
Samsung Electronics Co., Ltd.
Hyundai Mobis Co., Ltd
Kiwoom Securities Co., Ltd
SK hynix Inc.
Samsung Electronics Co., Ltd.
Samsung Electronics Co., Ltd.
Samsung Electronics Co., Ltd.
KB Financial Group Inc.
Samsung Electronics Co., Ltd.
Samsung Electronics Co., Ltd.
SK hynix Inc.
SK hynix Inc.
KT & G Corporation
SK hynix Inc.

Korea Aerospace Industries, Ltd.

KB Financial Group Inc.

Samsung Electronics Co., Ltd.
Samsung Electronics Co., Ltd.
Samsung Electronics Co., Ltd.
Samsung Electronics Co., Ltd.

Samsung Electronics Co., Ltd.

KOREA SHIPBUILDING & OFFSHORE ENGIN. . |

SAMSUNG BIOLOGICS Co., Ltd.
NAVER Corp.

Emerging Markets: 348 Active GEM Funds, AUM $418.24Bn

$627M
$532M
$400M
$400M
$370M

$311M
$302M
$299M
$275M
$240M
$239M
$235M
$229M
$220M

$211M
$202M
$188M
$180M
$176M
$170M
$S169M
$164M
$163M
$159M
$153M
$142M
$142M
$137M
NEZI
$S129M
$122M
$S119M
S118M
ST17M
S115M
$114M
ST11M
$108M
$108M
$104M
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Copley Fund Research
December 16, 2024

South Korea: Active Fund Ownership Repart

Stock Level Ownership Changes

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

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

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, $
011070-KR LG Innotek Co., Ltd 4.30% 0.01% 0.02% S70M 051910-KR LG Chem Ltd.

009540-KR KOREA SHIPBUILDING & OFFS.. 4.29% 0.03% 241560-KR Doosan Bobcat Inc. $12M
267260-KR Hyundai Electric & Energy Sys.. 4.29% 0.01% $13M 006400-KR Samsung SDI Co., Ltd 0.01%

402340-KR SK Square Co., Ltd. 4.28% 0.02% 0.03% S111M 035720-KR Kakao Corp. 0.01% $20M
000660-KR SK hynix Inc. 4.14% 028050-KR Samsung Engineering Co., Ltd.

017670-KR SK Telecom Co., Ltd. 3.97% 0.04% 0.04% 024110-KR Industrial Bank Of Korea

207940-KR SAMSUNG BIOLOGICS Co., Ltd. 3.70% 0.04% 0.01% $52M 000990-KR DB HiTek Co. LTD

032830-KR Samsung Life Insurance Co., .. 3.70% 0.03% 0.02% $114M 271560-KR ORION CORP.

064350-KR Hyundai Rotem Co. 3.15% 0.01% 0.01% 018880-KR Hanon Systems

267250-KR HD HYUNDAI CO.,LTD. 3.15% 0.01% 0.01% STIM 010950-KR S-0il Corporation

196170-KR ALTEOGEN Inc. 2.30% 0.00% S5M 005490-KR POSCO Holdings Inc. 0.06%

259960-KR Krafton, Inc. 2.28% 0.01% $37M 403870-KR HPSP Co., Ltd. SOM
005830-KR DB INSURANCE CO. LTD 2.24% 0.00% 0.00% 139480-KR E-MART Inc.

055550-KR Shinhan Financial Group Co., .. 2.23% 0.02% 0.01% $49M 035420-KR NAVER Corp. 0.01%

010140-KR Samsung Heavy Industries Co... 1.71% 0.02% 0.01% SOM 036570-KR NCsoft Corporation 0.01% 0.00%

009150-KR Samsung Electro-Mechanics C.. 1.71% 0.03% $3M 000720-KR Hyundai Engineering & Constr.. 0.00%

001450-KR Hyundai Marine & Fire Insura.. 1.71% 0.00% 0.00% $23M 011200-KR HMM CO.,LTD

030200-KR KT Corporation 1.68% 0.03% 0.04% $23M 030000-KR Cheil Worldwide Inc.

443060-KR HD Hyundai Marine Solution C.. 1.44% 0.00% 0.00% S6M 067160-KR AfreecaTV Co., Ltd.

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

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

Ticker Stock Name Ticker Stock Name Ticker Stock Name

032830-KR Samsung Life Insurance Co., Ltd. $114M 005930-KR Samsung Electronics Co., Ltd. [ $3,193M 005930-KR Samsung Electronics Co., Ltd. ($1,948M) N
012450-KR Hanwha Aerospace Co., Ltd. $112M 000660-KR SK hynix Inc. _ $1,771M 000270-KR Kia Corp. ($225M) '
402340-KR SK Square Co., Ltd. i ST1IM 000270-KR Kia Corp. I $548M 051910-KR LG Chem Ltd. ($193m) |
066570-KR LG Electronics Inc. ] $101M 105560-KR KB Financial Group Inc. | s511m 035420-KR NAVER Corp. ($163M) |
028260-KR SAMSUNG C&T CORP $82M 207940-KR SAMSUNG BIOLOGICS Co., Ltd. . S447M 000660-KR SK hynix Inc. ($122M) ||
012330-KR  Hyundai Mobis Co., Ltd | S7TTM 035420-KR  NAVER Corp. JH $353M 090430-KR  Amorepacific Corp. (558M)
011070-KR LG Innotek Co., Ltd ] $70M 005380-KR Hyundai Motor Company I $321M 021240-KR Coway Co., Ltd. ($56M)
207940-KR SAMSUNG BIOLOGICS Co., Ltd. $52M 005935-KR Samsung Electronics Co Ltd Pfd Non-Voting . $303M 017670-KR SK Telecom Co., Ltd. ($50M)
055550-KR Shinhan Financial Group Co., Ltd. | $49M 402340-KR SK Square Co., Ltd. l $261M 064350-KR Hyundai Rotem Co. (541M)
105560-KR KB Financial Group Inc. | $45M 051910-KR LG Chem Ltd. I $220M 051900-KR LG H&H Co., Ltd. ($41M)
259960-KR Krafton, Inc. $37M 012450-KR Hanwha Aerospace Co., Ltd. | $217M 006400-KR Samsung SDI Co., Ltd ($38M)
015760-KR Korea Electric Power Corporation | $32M 012330-KR Hyundai Mobis Co., Ltd I S197M 138040-KR Meritz Financial Group Inc. ($31M)
005380-KR Hyundai Motor Company | $31M 055550-KR Shinhan Financial Group Co., Ltd. | $188M 145020-KR Hugel, Inc. ($31M)
086790-KR Hana Financial Group Inc. $26M 086790-KR Hana Financial Group Inc. | $180M 003550-KR LG Corp (522M)
078600-KR Daejoo Electronic Materials Co., Ltd. [ $25M 017670-KR SK Telecom Co., Ltd. I $161M 004370-KR Nongshim Co., Ltd. ($18M)
001450-KR Hyundai Marine & Fire Insurance Co., Ltd. i $23M 032830-KR Samsung Life Insurance Co., Ltd. | $158M 024110-KR Industrial Bank Of Korea (S17M)
086280-KR HYUNDAI GLOVIS Co., Ltd. $23M 090430-KR Amorepacific Corp. I $158M 039030-KR EO Technics Co., Ltd [SE)
036930-KR Jusung Engineering Co., Ltd [ $23M 000810-KR Samsung Fire & Marine Insurance Co., Ltd | $153M 011170-KR Lotte Chemical Corp. ($15M)
030200-KR KT Corporation o s23m 066570-KR LG Electronics Inc. I 078930-KR G Holdings Corp. ($14M)
095340-KR ISC Co., Ltd $22M 006400-KR Samsung SDI Co., Ltd I $110M 042700-KR Hanmi Semiconductor Co., Ltd ($14M)
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South Korea:

Fund Level Stock Level Ownership Activity

Active Fund Ownership Report

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

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

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

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

Fund Name Ticker Stock Name New or Closed
Brandes Emerging Markets Value Fund 005930-KR Samsung Electronics Co., Ltd. New 4.72% Fund Name Ticker Stock Name New or Closed
KBC Equity Fund - Emerging Markets Responsible I.. 005930-KR Samsung Electronics Co., Ltd. New 4.11% Fidelity Inv. Trust - Emerging Markets Opportuniti.. 105560-KR KB Financial Group Inc. New $151M
abrdn SICAV | - EM Sust. Development Equity Fund  005935-KR Samsung Electronics Co Ltd Pfd Non-Voti.. New 3.28% Fidelity Inv. Trust - Emerging Markets Opportuniti.. 000660-KR SK hynix Inc. $140M
Boston Common ESG Impact Emerging Markets Fu.. 005935-KR Samsung Electronics Co Ltd Pfd Non-Voti.. New 3.16% BlackRock Emerging Markets Fund, Inc. 000660-KR SK hynix Inc. $118M
Magna Umbrella Fund Plc - Emerging Markets Inco.. 402340-KR SK Square Co., Ltd. New 2.67% Fidelity Advisor Focused Emerging Markets Fund 005930-KR Samsung Electronics Co., Ltd. S111M
Aubrey Capital Mgmt. Access Fund - Global EM Op.. 000660-KR SK hynix Inc. New 2.63% JPMorgan Emerging Markets Equity Fund 012450-KR Hanwha Aerospace Co., Ltd. New $88M
Schroder ISF - Emerging Market Value 036570-KR  NCsoft Corporation New 2.58% Delaware Emerging Markets Fund 028260-KR  SAMSUNG C&T CORP $84M
Mirabaud - Equities Global Emerging Markets 105560-KR KB Financial Group Inc. New 2.52% KBC Equity Fund - Emerging Markets Responsible I.. 005930-KR Samsung Electronics Co., Ltd. New S7T9M
Skagen Kon Tiki 086790-KR Hana Financial Group Inc. New 2.46% Fidelity Emerging Markets Fund 207940-KR SAMSUNG BIOLOGICS Co., Ltd. New S76M
Vontobel Fund Il - MTX Sustainable Emerging Mark.. 035420-KR  NAVER Corp. New 2.42% MFS Emerging Markets Equity Fund 000660-KR 5K hynix Inc. New S70M
BNY Mellon Global Emerging Markets Fund 000660-KR SK hynix Inc. New 2.20% Fidelity Advisor Focused Emerging Markets Fund 012330-KR Hyundai Mobis Co., Ltd New $63M
Janus Henderson Emerging Markets Fund 035420-KR NAVER Corp. New 2.18% Fidelity Inv. Trust - Emerging Markets Opportuniti.. 032830-KR Samsung Life Insurance Co., Ltd. New $57M
Liontrust Investment Funds Il - Emerging Markets .. 017670-KR SK Telecom Co., Ltd. New 2.18% Vontobel Fund - mtx Sustainable Emerging Market... 033420-KR NAVER Corp. New 953M
X X . T Rowe Price Emerging Markets Stock Fund 005380-KR Hyundai Motor Company New $51M

Pzena Value Funds Plc - Emerging Markets Focuse.. 012330-KR Hyundai Mobis Co., Ltd New 2.08%
Pzena Value Funds PLC - Emerging Markets Select.. 012330-KR Hyundai Mobis Co., Ltd New 2.07% American Funds New World Fund 000660-kR SK hynix Inc. 550M

GS Funds - Emerging Markets Equity Portfolio 000660-KR SK hynix Inc. New $S47TM
Vontobel Fund - mtx Sustainable Emerging Market.. 035420-KR NAVER Corp. New 2.07% i i

Hartford Schroders Emerging Markets Equity Fund  207940-KR SAMSUNG BIOLOGICS Co., Ltd. New $45M
Martin Currie SMASh Series EM Fund 055550-KR Shinhan Financial Group Co., Ltd. 2.01% X .

Brandes Emerging Markets Value Fund 005930-KR Samsung Electronics Co., Ltd. New $45M
Pacific Capital UCITS Funds Plc - North of South EM 000810-KR Samsung Fire & Marine Insurance Co., Ltd New . 1.96% American Funds New World Fund 005930-KR Samsung Electronics Co., Ltd. S44m
Victory Sophus Emerging Markets Fund 000660-kR  SK hynix Inc. New M 1.92% Robeco Capital Gr. Fds. - Emerging Stars Equities  402340-KR  SK Square Co., Ltd. New $42M
BlackRock Emerging Markets Fund, Inc. 000660-KR SK hynix Inc. . 1.92% T Rowe Price Emerging Markets Stock Fund 105560-KR KB Financial Group Inc. New $40M
Martin Currie Emerging Markets Fund 005930-KR Samsung Electronics Co., Ltd. -3.08% . T Rowe Price Emerging Markets Stock Fund 051910-KR LG Chem Ltd. Close ($50M)
Polar Capital Funds Plc - Emerging Market Stars F.. 005930-KR Samsung Electronics Co., Ltd. -3.08% ' Invesco Developing Markets Fund 051900-KR LG HEH Co., Ltd. Close ($51M)
Columbia Emerging Markets Fund 005930-KR Samsung Electronics Co., Ltd. -3.09% . American Century Emerging Markets Fund 000660-KR SK hynix Inc. ($54M) |
PGIM Jennison Emerging Markets Equity Opportun.. 039030-KR EO Technics Co., Ltd Close -3.10% . Hartford Schroders Emerging Markets Equity Fund  000660-KR SK hynix Inc. ($55M) |
Janus Henderson Emerging Markets Fund 005930-KR Samsung Electronics Co., Ltd. -3.13% . Fidelity Emerging Markets Fund 005930-KR Samsung Electronics Co., Ltd. (559M) |
BlackRock Emerging Markets Fund, Inc. 005930-KR Samsung Electronics Co., Ltd. Close -3.18% - Fidelity Funds SICAV - Emerging Markets Fund 000660-KR SK hynix Inc. Close (559M) [
Baring Emerging Markets Umbrella Fd. - Global E.. 005930-KR Samsung Electronics Co., Ltd. -3.19% . WCM Focused Emerging Markets Fund 005930-KR Samsung Electronics Co., Ltd. Close ($59M) §
BNY Mellon Global Emerging Markets Fund 005930-KR Samsung Electronics Co., Ltd. Close -3.22% ' BlackRock Global Funds - Emerging Markets Fund ~ 005930-KR Samsung Electronics Co., Ltd. S71m) |
Caixabank Master Renta Variable Emergente Advi.. 005930-KR Samsung Electronics Co., Ltd. -3.24% - Baron Emerging Markets Fund 005930-KR Samsung Electronics Co., Ltd. (S71M) E
BlackRock Global Funds - Emerging Markets Equit.. 005935-KR Samsung Electronics Co Ltd Pfd Non-Voti.. -3.37% . Delaware Emerging Markets Fund 017670-KR SK Telecom Co., Ltd. ($87M) ‘
William Blair Emerging Markets Small Cap Growth.. 267260-KR Hyundai Electric & Energy Systems Co., L.. -3.52% . Invesco Developing Markets Fund 051910-KR LG Chem Ltd. Close ($90M) ‘
Liontrust Investment Funds I - Emerging Markets .. 000660-KR SK hynix Inc. Close -3.61% - Fidelity Inv. Trust - Emerging Markets Opportuniti.. 005930-KR Samsung Electronics Co., Ltd. ($95M) |
GQG Partners Emerging Markets Equity Fund 005930-KR Samsung Electronics Co., Ltd. Close -3.63% . Fidelity Emerging Markets Fund 035420-KR NAVER Corp. Close ($96M) ‘
BlackRock Sustainable Emerging Markets Equity F.. 005930-KR Samsung Electronics Co., Ltd. -3.65% ' GQG Partners Emerging Markets Equity Fund 000270-KR Kia Corp. Close (597M) ‘
T Rowe Price Emerging Markets Stock Fund 005930-KR Samsung Electronics Co., Ltd. -3.87% . Fidelity Inv. Trust - Emerging Markets Opportuniti.. 000270-KR Kia Corp. Close ($100M) '
Morgan Stanley Invt. Fds. - Emerging Leaders Equi.. 000660-KR SK hynix Inc. Close -3.95% [ Invesco Developing Markets Fund 207940-KR SAMSUNG BIOLOGICS Co., Ltd. (5145M) K
Liontrust Investment Funds Il - Emerging Markets .. 005930-KR Samsung Electronics Co., Ltd. -4.33% Invesco Developing Markets Fund 005930-KR Samsung Electronics Co., Ltd. ($157M) '
Martin Currie SMASh Series EM Fund 005930-KR Samsung Electronics Co., Ltd. -4.40% BlackRock Emerging Markets Fund, Inc. 005930-KR Samsung Electronics Co., Ltd. Close ($162M) .
WCM Focused Emerging Markets Fund 005930-KR Samsung Electronics Co., Ltd. Close -5.05% 1 T Rowe Price Emerging Markets Stock Fund 005930-KR Samsung Electronics Co., Ltd. (5178M) .
Boston Common ESG Impact Emerging Markets Fu.. 000660-KR SK hynix Inc. 3-6400% GQG Partners Emerging Markets Equity Fund 005930-KR Samsung Electronics Co., Ltd. Close (5734M)

Emerging Markets: 348 Active GEM Funds, AUM $418.24Bn
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South Korea: Active Fund Ownership Repart

Stock Sentiment Grid

1: South Korea - Stock Level Sentiment Grid
Momentum Measure Between 5/31/2024 and 11/30/2024

High Positioning

High Positioning
Pgsitive Momentum

105.00%  110.00%

100.00% - .
KB Financial Group Inc. ® SAMSUNG BIOLOGICS Co., Ltd.
SAMSUNG SDS CO., LTD. °
Hanwha Aerospace Co., Ltd. CLASSYSDIB INSURANCE CG. LTD .
90.00%— N nc. . - Hyundai Rotem Co.
Coupang, Inc. Class A Krafton, Inc.
[ ]
80.00% ° SK Square Co., Ltd.
-Wa= SK hynix Inc. Kia Corp. v
ynixne raterp HYUNDAI GLOVIS Co., Ltd. .
. Samsung Life Insurance Co., Ltd.
Meritz Financial Group Inc.
70.00% - Samsung Secur'ities Co., Ltd.
Korean Air Li'nes Co., Ltd. HD HYUNDAI CO.,LTD.
.
Samsung .C&T Corp ° HANKOOK TIRE & TECHNOLOGY Co., Ltd.
60.00%
@ Samsung Electronics Co Ltd Pfd Non-Voting
o Samsung Electronics Co., Ltd. o
'8' . o Woori Financial Group, Inc.
4 i Doosan Bobcat Inc. Leeno Industrial Inc.
»g 50.00% Ncgutl \A IAV‘\UI ICH It\-ll L) A d
kA i Hugel, Inc. » =, KT Corporation
& . NH INVESTMENT & SECURITIES CO.LTD.
AfreecaTV Co., Ltd.
40.00% - Samsung Fire & Marine Insurance Co., Ltd @ .
. Celltrion, Inc. o
Average Weight LG Chem Ltd Pfd Registered Shs Issue 01 ) LG Innotek Co., Ltd
. 0.00% A sDl Co.. Ltd . « Hyundai Motor Co Ltd Pfd. Shs 2
! . © >amsung 0-» . . Hyundai Motor Company
30.00% - ‘ 0.50% Samsung Engineering Co., Ltd. HMM CO.,LTD FILA Holdings Corp. Y . « KOREA INVESTMENT HOLDINGS CO LTD
@ o Hansol Chemical Co., Ltd N « Hyundai Motor Co Ltd Pfd Shs Non-Voting
. i Coway Co., Ltd. SK Tel Co., Ltd.
. 1.50% Cheil Worlzlwide Inc Soulbrain Co_., Lyd. 4 Shinhan Financial Group Co., Ltd. ° elecom Lo.,
@ 2o : BGF retail CO., LTD. e . .
20.00% - . 2.29% - HL Mando Co., Ltd. .Doosa'n Enerb1.l|ty Co., Ltd. Korea Zinc Co., Ltd. Samsung Heavy Industries Co., Ltd
’ S-0il Corporation . ) . ° . .
Hanon Systems GS Holdings Corp. o LG ‘Electromcs Inc. Hyundai Mobis Co., Ltd
10.00% - Kakao Corp. LG Energy Solution I..td. . L.G Corp . N'Csoft Corporation Hyundai Mipo Dc;ckyard Co., Ltd
. ocl Co., Ltd e . . KT8 & Corborat
t ] <
ORION CORP. Hanwha (20rp . . orporation . - Korea Electric Power Corporation
Low POSltlomng Hyundai Engineering & Construction Co., Ltd. ) . : L ..I-'Ianatour Service, Inc. GS Engineering & Construction Corp.
0.00%- Negative Momentum LG Chem Ltd. POSCO Holdings Inc. " LG Display Co., Ltd
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
-10.00% -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%

Source: Factset, Copley Fund Research

Momentum Score

Emerging Markets: 348 Active GEM Funds, AUM $418.24Bn
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3. Strong momentum and approaching record ownership
Stock Name

Report

Ip

Active Fund Ownersh

2. Reversal from strong growth trend

South Korea

1. Record ownership among GEM funds.

Stock Focus
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Copley Fund Research
December 16, 2024

South Korea: Active Fund Ownership Repart

Stock Sentiment Detail

1: High Positioning Negative Momentum 2: High Positioning 3: High Positioning Positive Momentum
Momentum Measure Between 5/31/2024 and 11/30/2024 Momentum Measure Between 5/31/2024 and 11/30/2024 Momentum Measure Between 5/31/2024 and 11/30/2024
Stock Name Pozict:’)t:z Investhgdﬂz Fund\S/SI r;xaii Mome:ctglz Investeiiu;édz Stock Name Po;ict(ia?'g InvesFtizd%s, Fund\slsl I;»:\/agi Momegg:g Investequ?édAs
KB Financial Group Inc. 100.00% 41.38% 0.0% 73.05% 1.03%  Hyundai Electric & Energy Sys.. 100.00% 12.07% 0.0% 89.42% 4.29%
JB Financial Group Co., Ltd. 100.00% 6.90% 0.0% 66.36% 0.27%  SAMSUNG BIOLOGICS Co., Ltd. 98.20% 15.80% 0.3% 89.44% 3.70%
SAMSUNG SDS CO., LTD. 97.55% 9.77% 0.0% 56.79% 0.55%  Hyundai Rotem Co. 90.88% 6.03% 0.0% 88.65% 3.15%
CLASSYS Inc. 92.72% 5.17% 0.0% 77.05% 1.43% DB INSURANCE CO. LTD 95.34% 24.43% 0.0% 82.66% 2.24%
Hanwha Aerospace Co., Ltd. 92.38% 8.33% 0.0% 73.07% 0.84%
4: Negative Momentum 5: Mid Positioning & Momentum 6: Positive Momentum
Momentum Measure Between 5/31/2024 and 11/30/2024 Momentum Measure Between 5/31/2024 and 11/30/2024 Momentum Measure Between 5/31/2024 and 11/30/2024
Stock Name Pu;ict:l"z InvesFt:zdﬁz Fund\s/sI r;/\\/asj MomE;ct;J:; Inv<-:‘stequ;16dAs Stock Name Po;ict(ia?'g Investhdej Fundisl r;;\laf Momegg:g Investei:lu;dz Stock Name Po?;;?g |n\,esFt:\3d9: Fund‘slsl r;x;i Mome;ctg,rg |nvestezu;°dz
Doosan Bobcat Inc. 53.94% 13.79% 5.3% 8.46% -4.65%  SK hynix Inc. 82.25% 64.66% 0.0% 37.55% 4.14% LG Innotek Co., Ltd 37.56% 8.3% 7.4% 95.16% 4.30%
Samsung SDI Co., Ltd 33.51% 15.80% 16.7% 14.55% -4.08%  Kia Corp. 81.52% 36.78% 2.0% 47.08% 0.47% KOREA SHIPBUILDING & OFFS.. 22.31% 10.6% 24.3% 92.52% 4.29%
Samsung Engineering Co., Ltd. 31.79% 9.20% 9.6% 12.90% -2.62%  Samsung Electronics Co Ltd P.. 57.92% 32.76% 2.7% YARMA -0.96% SK Square Co., Ltd. 83.17% 16.1% 1.4% 94.21% 4.28%
Industrial Bank Of Korea 24.66% 7.47% 9.8% 15.57% -2.33%  Hyundai Motor Company 30.39% 28.45% 22.3% 51.07% 0.49% SK Telecom Co., Ltd. 24.96% 23.0% 17.1% 94.76% 3.97%
Samsung Electronics Co., Ltd. 59.79% 77.87% 1.7% 6.29% -1.38%  Shinhan Financial Group Co., .. 21.61% 27.87% 21.8% 73.75% 2.23% samsung Life Insurance Co., .. 77.38% 17.5% 0.6% 93.11% 3.70%
Hana Financial Group Inc. 60.89% 26.15% 6.6% 36.06% -0.36% HD HYUNDAI CO.,LTD. 68.12% 7.2% 0.6% 90.00% 3.15%
Hyundai Mobis Co., Ltd 16.25% 20.40% 27.2% 60.15% -0.06% Krafton, Inc. 89.96% 8.0% 0.3% 84.75% 2.28%
Samsung Fire & Marine Insura..  40.42%  19.83% 109%  36.5%  -0.63% Bl samsung Heavy Industries Co...  21.68% 5.2% 15.6% 81.53% 1.71%
HANKOOK TIRE & TECHNOLO.. 63.40% 18.10% 1.4% 51.71% 1.39% KT Corporation 49.80% 15.5% 13.3% 87.18% 1.68%
LG Electronics Inc. 15.25% 15.52% 25.6% 40.67% -0.62%
SAMSUNG C&T CORP A2 RAY% 12 R1% 2 1% 72 Q4% -n any
7: Low Positioning Negative Momentum 8: Low Positioning 9: Low Positioning Positive Momentum
Momentum Measure Between 5/31/2024 and 11/30/2024 Momentum Measure Between 5/31/2024 and 11/30/2024 Momentum Measure Between 5/31/2024 and 11/30/2024
Stock Name Position Funds FundsInv% Momentum Funds
Funds Invested  Funds Inv % vs Momentum  Funds Invested Score  Invested % vs Max Score Invested % A
Stock Name Position Score % Max Score %A pOsCO Holdings Inc. 0.53% 4.0% 53.5% 22.82% 1.74%
LG Chem Ltd. 0.00% 14.94% 22.8% 6.01% S yreg Corporation 6.29% 7.8% 38.6% 61.45% -0.31%
Kakao Corp. 12.55% 4.60% 18.5% 14.99% -3.18% GS Engineering & Constructio.. 2.98% 2.3% 33.6% 74.20% 1.15%
5-0il Corporation 16.69% 4.31% 8.2% 19.74% 1-74% K orea Electric Power Corpora.. 4.92% 3.7% 32.2% 65.34% 0.28%
Hanon Systems 15.93% 3.16% 6.6% 19.31% 2038 | 6 Display Co., Ltd RE 2.3% 32.0% 49.79% -0.01%
Shinsegae Co., Ltd 0.45% 0.9% 31.7% 41.88% -0.29%
HDC HOLDINGS CO., Ltd. 0.60% 0.3% 28.1% 55.95% 0.00%
SK Innovation Co., Ltd 1.68% 2.0% 27.2% 42.79% -0.29%
Daewoo Shipbuilding & Marin.. 1.86% 0.6% 26.8% 54.20% -0.29%
Lotte Shopping Co., Ltd 0.00% 0.9% 25.6% 47.20% 0.00%
LG H&H Co., Ltd. 1 ARY A QY 24 7% 37 AU -0 1Y

Source: Factset, Copley Fund Research
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Fund Ownership Profile: Samsung Electronics Co., Ltd.

Average Weight % Funds Invested % Fund AUM, $

5 G 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
2.29% 77.9%  $9,148M
. 77.87% 20B
i i 3.00% 75%
1. Histogram of Fund Weights .
As of 11/30/2024
2.00% 2.29% 70% 108
$9,148M
40- 1.00% 65%
0.00% 0B
88gee-cuNnITonorreR o gL Sy A XY 88322 ES NI ee R85 TNRIY 88822 rE SN I I e eSS NYRIY
JAnll ||
T 'gr s oo Tse se se | se lae ! a0 127?1‘;::::;7:-?1
h -~ N § in  in ¥ in n n © in KN in ¥ 7. Average Weight vs EEM 8. Funds Overweight % 9. Cumulative Fund Flows, $
o n -~ n o~ n ~m n < n n n 0 n =] '
S 0 <« - A A Mm@ T F N B O 6 o0 I
60%
.14%
50700% 8
2. Ave Wgt by Style 3. Funds Invested by Style 40%
3 f -1.00%
Growth N 2.77%  Growth I se.0% 28
Value N 2.06% vl I s20% AA 20%
i ¢ [
Aggressive Gro.. 1.95%  GARP I 78.9% -2.00% 08 $429M
Yield I 1.09% Aggressive Gro.. 62.3% 2382288852822 38228£8°28<2382 2385z2828528<223822828°2822382 2382258285282 238228£8°28<2382
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024
Fund Name ) Fund Name .
Martin Currie SMASh Series EM Fund I 14.20% Fund Name New or CL.. Fidelity Inv. Trust - Emerging Markets Opport. . N 5627M Fund Name New or Closed
Baillie Gifford Overseas Growth Fund - Emer...— 8.00% Brandes Emerging Markets Value Fund New .-4'72% Invesco Developing Markets Fund $532M Fidelity Advisor Focused Emer.. S111M
Baillie Gifford Worldwide Funds Plc - Emer. .. _ 6.53% KBC Equity Fund - Emerging Markets .. New R Fidelity Advisor Focused Emerging Markets F.. _ $302M KBC Equity Fund - Emerging M.. New $79M
I i . i 1.22% i i 45M
Macquarie Fd. Sol. - Emerging Markets Fund [ 6.41% New Capital UCITS Fund Plc - Emerg.. Io s MFS Emerging Markets Equity Fund I 5299M Brandes Emerging Markets Val.. New :44M
: Ash E ing Markets Equity Fu.. . : A i F N Fu..
Baillie Gifford Overseas Growth Funds ICVC -... [N 6.30% shmore Emerging Markets Equity Fu American Funds New World Fund $275M merican Funds New World Fu
Danske | E ing Markets Equity Fund - 5.98% Hartford Emerging Markets Equity Fu.. 0.52% Hartford Schroders E ing Markets Equit - S240M Causeway Emerging Markets F.. $31M
anske Invest Emerging Markets Equity Fund .. . artford Schroders Emerging Markets Equity ..
) Hend £ ¢ g' Mark tq F yd I 5.82% Numeric Emerging Markets Equity 0.42% Fidelity E ine Mark tg Fg g quity ! s239M Principal Funds, Inc. - Global .. $29M
anus fienderson Emersing ‘ar ets Fun N ! Handelsbanken Tillvaextmarknad Te.. 0.22% 1celity mergln:g arkets Fun ) : Seafarer Overseas Growth & I.. $25M
0ver.stone fund PLC(- Emerging Markets Equl.._ 5.79% DWS Emerging Markets Equity Fund 0.18% JPMorgan Emerging Markets Equity Fund | $235M Handelsbanken Tillvaextmark.. $24M
Martin Currie Emerging Markets Fund : 5.63% Vanguard Emerging Markets Select St... 0.11% Schroder ISF - Emerging Markets - $229M Inv. Smir. Co. and MKts. Invt. .. $15M
Fidelity Advisor Focused Emerging Markets F.. - 5.58% Fidelity Active Strategy - Emerging M.. 0.08% Delaware Emerging Markets Fund - $202M GS Funds - Emerging Markets .. S15M
Nordea Emerging Market Equities - 5.38% BlackRock Emerging Markets Fund, I.. Close -3.18% [ Fidelity Series Emerging Markets Fund - $188M Hartford Schroders Emerging .. ($43M)
UBS (Irl) Investor Selection PLC - UBS Global - 5.27% Baring Emerging Markets Umbrella F.. -3.19% - Allspring Emerging Markets Equity Fund - $S169M Fidelity Emerging Markets Fund ($59M) |
Vontobel Fund - mtx Sustainable Emerging M.. - 5.09% BNY Mellon Global Emerging Markets.. Close -3.22% Martin Currie SMASh Series EM Fund - $164M WCM Focused Emerging Marke.. Close (559M) |
Vontobel Fund Il - MTX Sustainable Emerging.. [l 5.06% Caixabank Master Renta Variable Em.. -3.24% - T Rowe Price Emerging Markets Discovery St.. [l $163M BlackRock Global Funds - Eme.. S71M) |
UBS (Lux) Equity Fund - Emerging Markets Su.. Il 4.93% GQG Partners Emerging Markets Equi.. Close - 3.63% Vontobel Fund - mtx Sustainable Emerging M.. Il $153M Baron Emerging Markets Fund (S71M) |
Calvert Emerging Markets Equity Fund | 4.86% BlackRock Sustainable Emerging Mar.. I -3.65% Federated Hermes Invt. Funds - Global Emer.. | $142M Fidelity Inv. Trust - Emerging .. (595M) B
Fisher Invts. Instl. Fds. Plc - Emerging Marke. . [ 4.86% T Rowe Price Emerging Markets Stoc.. -87% GS Funds - Emerging Markets Equity Portfolio - $S118M Invesco Developing Markets Fu.. ($157M)
DWS Emerging Markets Equity Fund 4.80% Liontrust Investment Funds Il - Emer.. I -4.33% Fidelity Funds SICAV - Emerging Markets Fund [l $117M BlackRock Emerging Markets F.. Close (s1620) I
Federated Hermes Invt. Funds - Global Emer.. | 4.77% Martin Currie SMASh Series EM Fund -:'4'40% T Rowe Price Emerging Markets Stock Fund | $115M T Rowe Price Emerging Market.. (s178m) I
Artisan Sustainable Emerging Markets Fund - 4.75% WCM Focused Emerging Markets Fund ~ Close {5.05% Driehaus Mutual Funds - Emerging Markets G.. - $114M GQG Partners Emerging Marke.. Close (5734M) ]

Source: Factset, Copley Fund Research
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Fund Ownership Profile: SK hynix Inc.

Funds Invested % Fund AUM, $

64.7%

Average Weight %

1.10%

1. Histogram of Fund Weights
As of 11/30/2024
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2. Ave Wgt by Style 3. Funds Invested by Style

Growth I 133% Growth s
Aggressive Gro.. 1.17%  Aggressive Gro.. 59.7%
GARP Emo90%  care _— 7%
Value - 0.71% Value _ 54.1%
Yield - 0.52% Yield - 37.5%

Funds Invested A

4.14%

10. Largest Fund Weights

Fund Name

Macquarie Fd. Sol. - Emerging Markets Fund _ 8.68%

Martin Currie SMASh Series EM Fund
Delaware Emerging Markets Fund

I 7.63%
I 7 56%
I 6.81%
Gemequity 4.95%

MI Polen Capital Investment Funds - Capital .. ‘ 4.81%
PineBridge Global Funds - Global Emer. Mkts.. _ 4.19%

Fisher Invts. EM. Mrkts. Eq. Responsible ex-F.. - 3.88%
DekalLuxTeam-EmergingMarkets _ 3.85%

Nissay UCITS Funds - Global Emerging Equity - 3.56%

UBS (Lux) Equity Fund - Emerging Markets Su. . [N 3.52%

KLS Corinium Emerging Markets Equity Fund - 3.52%

DNB Fund - Brighter Future - 3.51%

Macquarie VIP Emerging Markets Series

Ashmore SICAV - Emerging Markets Equity ES.. 3.45%
DNB Global Emerging Markets - 3.43%
Martin Currie Emerging Markets Fund | 3.23%

Nedgroup Investments Funds Plc - Global EM - 3.22%
BlackRock Emerging Markets Fund, Inc. - 3.20%
Columbia Threadneedle Specialist Fds UK IC.. 1 3.17%
Alquity SICAV - Future World Fund 3.11%

Source: Factset, Copley Fund Research

$4,319M

8.5-9% I

Average Weight A

South Korea:

4. Average Fund Weight

1.50%
1.00% 10%
0.50%

0.00%

Feb21
Sep21
Apr22
Nov22
Jun23
NELYES
Aug24

7. Average Weight vs EEM

0.40%

0.20% V \deg%.
0.00%

-0.20% AL

R N E R
# New Positions
25

11. Largest Changes in Fund Weight
Between 5/31/2024 and 11/30/2024
Fund Name New or Cl..
Aubrey Capital Mgmt. Access Fund - .. New 2.63%
BNY Mellon Global Emerging Markets.. New 2.20%
Victory Sophus Emerging Markets Fund New 1.92%
BlackRock Emerging Markets Fund, I.. W 1.92%
Global Advantage Funds - Emerging .. New 1.79%
abrdn Emerging Markets Fund New i 1.54%
Brandes Emerging Markets Value Fund New . 1.47%
JPMorgan Funds - Emerging Markets .. New o 1.47%
WCM Focused Emerging Markets Fund New 1.46%
TCM Invt. Funds Lux. - Global Emergi.. New | 1.36%
Raiffeisen Sustainable Emerging Mar.. -2.02%

Morgan Stanley Instl. Fund - Emergin..

2.07%

Janus Henderson Emerging Markets F.. Close -2.12% ]
Amonis Equity Emerging Markets -2.18% .
Magna Umbrella Fund Plc - Emerging.. Close -2.18% .
American Century Emerging Markets .. -2.50%
Ninety One Glb. Strat. Fd. - Emergin.. Close -2.59% .
Liontrust Investment Funds Il - Emer.. Close -3.61% -
Morgan Stanley Invt. Fds. - Emerging.. Close -3.95% i

I 6.00%

Boston Common ESG Impact Emergin..

# Closed Positions

Active Fund Ownership Report

5. Funds Invested %

64.66%
60%

40%

20%

0%

8. Funds Overweight %
51.44%

40%

20%

# Funds Buying

85

12. Largest Fund AUM, $

Fund Name

Delaware Emerging Markets Fund _ $S400M

Fidelity Inv. Trust - Emerging Markets Opport.._ $400M

Invesco Developing Markets Fund $220M
American Funds New World Fund S211M
Fidelity Emerging Markets Fund $170M

BlackRock Emerging Markets Fund, Inc. - $142M
St. James's Place Unit Trust - Emerging Mark.. - $137M
JPMorgan Emerging Markets Equity Fund $129M
Fidelity Series Emerging Markets Fund - S90M
Martin Currie SMASh Series EM Fund - $88M
RBC Funds Trust - Emerging Markets Equity F $81M
Candriam Sustainable - Equity Emerging Mar.. - $64M

Gemequity T %64M
T Rowe Price Emerging Markets Discovery St.. - $63M
MFS Emerging Markets Equity Fund - $60M

Allspring Emerging Markets Equity Fund . $S59M
BlackRock Global Funds - Emerging Markets F. - $57M
Lazard Emerging Markets Equity Portfolio . $52M
Schroder ISF - Emerging Markets . $50M

Hartford Schroders Emerging Markets Equity . $45M

6. Combined Fund AUM, $
6B
4B
2B

0B

9. Cumulative Fund Flows, $
1500M

1000M

500M

oM

# Funds Selling

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

Fund Name New or Closed
Fidelity Inv. Trust - Emerging ..
BlackRock Emerging Markets F..

MFS Emerging Markets Equity .. New
American Funds New World Fu..

GS Funds - Emerging Markets .. New
Causeway Emerging Markets F.. New
abrdn Emerging Markets Fund ~ New
WCM Focused Emerging Marke.. New
GS Funds - Emerging Markets ..
Caixabank Master Renta Varia..
Schroder ISF - Emerging Markets
Morgan Stanley Invt. Fds. - Em.. Close
T Rowe Price Emerging Market..

T Rowe Price Emerging Market..
Ninety One Glb. Strat. Fd. - E.. Close
Nuveen Emerging Markets Equ.. Close
Invesco Developing Markets Fu..
American Century Emerging M..
Hartford Schroders Emerging ..
Fidelity Funds SICAV - Emergin.. Close

Emerging Markets: 348 Active GEM Funds, AUM $418.24Bn

Copley Fund Research
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$4,319M

$960M

Estimated Net Fund Flows, $

{ s140m
$118M

i s70M

2 $50M

W sam

2 529M

2 528

& 525M

g $24M

g 520M

($35M)

($38M)

($39M)

($40M)

($40M)

($41M)

($44M)

($54M)

($55M)

($59M)
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Fund Ownership Profile: KB Financial Group Inc.

Average Weight % Funds Invested % Fund AUM, $

4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
0.51% 41.4%  $1,833M s
0.40% 1500M
1. Histogram of Fund Weights 30%
As of 11/30/2024 1000M
40- 0.20% 20%
500M
30- 0.00% 10% oM
I 223822558328 2835225883¢23828332 2235225883828 385225883¢e428352 2235235883282 235225883¢8328352
10-
0'r 1 T ne '1".‘1‘-'1“-1‘—-'1'_'1
5 E B & B £ B § & 7. Average Weight vs EEM 8. Funds Overweight % 9. Cumulative Fund Flows, $
- B S B, L B R, B
=) oS - -~ ~ ~ ) - < 0.17% 37.64%
0.00% o 0% $1,181M
2. Ave Wgt by Style 3. Funds Invested by Style 1000M
Yield _ 1.26%  Yield _ 68.8% oo 20% 500M
Value - 0.78% GARP - 52.6% : 10%
GARP [ o.61% Value I so.5% y o om
Growth N o.46% Growth I 0.5 883 oo Ty p I e eesog SN nYY gggoocCcydnTTanerr eSS T gggoecryNoITnnorreRoe o AN RYY
AggressiveGro..: 0.19% AggressiveGro..: 1.7% E:‘é_g.E:’:E8§§§§§§§§§?§g§§§§§§§§§§" Eééﬁggggézﬁﬁg‘ééE?Egggiﬁﬁﬁéé'ﬂ%? Eéiié“éSEE?@§§§§§§"§8§§§§§§§EEE‘"
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
1.03% 0.05% (K] 50 $45.5M
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024
Fund Name ) Fund Name .
AB FCP Il - Emerging Market Value Portfolio [N 4.79% Fund Name New or CL.. Fidelity Inv. Trust - Emerging Markets Opport. . I 5159M Fund Name New or Closed
Schroder ISF - Emerging Market Value _ 4.55% Mirabaud - Equities Global Emerging .. New _-2.52% MFS Emerging Markets Equity Fund _ S119M Fidelity Inv. Trust - Emerging .. New . $151M
Sparinvest SICAV - Ethical Emerging Markets .. _ 3.76% AMF Aktiefond Tillvaxtmarknader - 1.90% Federated Hermes Invt. Funds - Global Emer..f S82M T Rowe Price Emerging Market... New I s40m
DWS Invest - ESG Emerging Markets Top Divi.. _ 3.50% Schroder ISF - Emerging Market Value . 1.18% Hartford Schroders Emerging Markets Equity _ S78M Principal Funds, Inc. - Global .. SEM
AMF Aktiefond Tillvaxtmarknader _ 3.31% Janus Henderson Emerging Markets F... 1.13% Lazard Emerging Markets Equity Portfolio - $66M Caixabank Master Renta Varia.. SaM
X X ! Nissay UCITS Funds - Global Emergin.. New W 0.91% i i i . i GS Funds - Emerging Markets .. S7TM
UBS (Lux) Equity Fund - Emerging Markets Su. . | NN 3.15% X ) i Candriam Sustainable - Equity Emerging Mar.. |IIIl $57M ]
! Hartford Emerging Markets Equity Fu.. . 0.88% : Robeco Capital Gr. Fds. - QI E.. S7TM
Skagen Kon Tiki _ 2.96% T Rowe Price Emerging Markets Stoc.. New 0.86% Orbis SICAV - Emerging Markets Equity Fund - 357M Amundi Funds - Emerging Worl.. New S6M
Magna Umbrella Fund Plc - Emerging Markets.._ 2.90% Magna Umbrella Fund Plc - Emerging.. . 0.83% Schroder ISF - Emerging Markets - $57M Cullen Emerging Markets High .. $5M
Calvert Emerging Markets Equity Fund : 2.88% Robeco Capital Gr. Fds. - QI EM Sust... . 0.82% St. James's Place Unit Trust - Emerging Mark.. - $S47M American Funds Developing W.. $5M
Cullen Emerging Markets High Dividend Fund _ 2.80% Caixabank Master Renta Variable Em. . l 0.71% Baron Emerging Markets Fund $44M Emerging Markets Growth Fun.. $3M
Federated Hermes Invt. Funds - Global Emer.. | 2.75% Numeric Emerging Markets Equity -0.90% . T Rowe Price Emerging Markets Stock Fund | $43M AB SICAV | - Emerging Markets.. Close ($7M)
Sparinvest Value Emerging Markets _ 2.73% Sparinvest Value Emerging Markets -0.91% . Skagen Kon Tiki - S41M Driehaus Mutual Funds - Emer.. ($8M)
Janus Henderson Emerging Markets Fund 2.62% AXA IM Equity Trust - Global EM Equi.. Close -0.93% ' Calvert Emerging Markets Equity Fund $40M Schroder ISF - Emerging Markets ($9M)
Orbis SICAV - Emerging Markets Equity Fund _ 2.62% LUX IM - ESG Global Emerging Equities Close -1.18% . Fidelity Series Emerging Markets Fund - $36M Causeway Emerging Markets F.. Close ($12M)
Mirabaud - Equities Global Emerging Markets _ 2.52% JPMorgan Funds - Emerging Markets .. Close -1.27% . GS Funds - Emerging Markets Equity Portfolio - $34M Principal Funds, Inc. - Origin E.. ($13M)
DekalLuxTeam-EmergingMarkets _ 2.42% DNB Fund - Brighter Future Close -1.33% . Advisors Series Tr. - Pzena Emerging Markets..- $33M Sanford C Bernstein Fund - Em.. ($14M)
Candriam Sustainable - Equity Emerging Mar.. _ 2.31% DNB Global Emerging Markets Close -1.33% . Caixabank Master Renta Variable Emergente - $30M MFS Emerging Markets Equity .. ($16M)
Lazard Glb. Active Fds. Plc - Emerging Marke.._ 2.29% Brookfield Invt. Funds - Oaktree Eme.. -1.35% - Celsius Invt. Fd. SICAV - Sustainable Em. Mar..- $30M DNB Global Emerging Markets  Close ($18M)
Redwheel Global Emerging Markets Fund I 2.28% Oaktree (Lux.) Funds - Emerging Mar.. 1% UBS (Irl) Investor Selection PLC - UBS Global .. [l $29M Pacific Capital UCITS Funds PL.. Close (527M)
Lazard Emerging Markets Equity Portfolio _ 2.25% Pacific Capital UCITS Funds Plc - Nor.. Close -_-2.11% Redwheel Global Emerging Markets Fund - $26M JPMorgan Funds - Emerging M.. Close ($32M)
Source: Factset, Copley Fund Research
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Fund Ownership Profile: Kig Corp.
Fund AUM, $

$1,015M

Funds Invested %

36.8%

Average Weight %

0.31%

1. Histogram of Fund Weights
As of 11/30/2024

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

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

Yield I 0.57%  vaue 1%
Value _ 0.50%  GARP _ 52.6%
GARP I 0.46%  Yield I s0.0%
Growth - 0.29% Growth _ 38.5%
Aggressive Gro.. 0.08% Aggressive Gro.. 9.1%

Funds Invested A Average Weight A

0.47%

10. Largest Fund Weights

Fund Name

Robeco Capital Gr. Fds. - Emerging Stars Equ.._ 3.45%
Artemis Investment Funds ICVC - Global Eme.. _ 2.51%
AB SICAV | - Emerging Markets Low Volatility _ 2.19%
Delaware Ivy Systematic Emerging Markets E.. _ 2.13%
Vontobel Fund - mtx Sustainable Emerging M.. _ 1.88%
I 186%
Virtus Emerging Markets Opportunities Fund _ 1.72%
Quoniam Fds. Selection SICAV - EM Equities .. _ 1.71%
TCM Invt. Funds Lux. - Global Emerging High _ 1.67%
Pacific Capital UCITS Funds Plc - North of So.. _ 1.61%
Principal Funds, Inc. - Origin Emerging Marke. - 1.56%
Causeway Emerging Markets Fund _ 1.51%

AQR UCITS Funds - Sustainable Emerging Rel.. - 1.40%
1.40%
Pictet - Emerging Markets - 1.39%

GMO Emerging Markets Fund 3%

SEl Institutional Intl. Trust - Emerging Marke.. - 1.35%
Omnis Portfolio Investments ICVC - Global E.. - 1.28%

Voya Investors Trust - JPMorgan Emerging Ma..1 1.27%
Coronation Global Opportunities Fund - Glob.. - 1.27%

DekaLuxTeam-EmergingMarkets

Putnam Emerging Markets Equity Fund

Source: Factset, Copley Fund Research

South Korea: Active Fund Ownership Repart

4. Average Fund Weight

0.40%

0.20%

0.00%

7. Average Weight vs EEM

0.10%

0.10%

0.00%
-0.10%
h A

-0.20%

# New Positions

8

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

Fund Name

Pacific Capital UCITS Funds Plc - Nor..
BlackRock Global Funds - Emerging ..
Artisan Sustainable Emerging Market..
Sabadell Bolsas Emergentes, FI

Virtus NFJ Emerging Markets Value F..
GMO Emerging Markets Fund

Amundi Funds - Emerging World Equi..
AB FCP Il - Emerging Market Value P..
Numeric Emerging Markets Equity
Mondrian Emerging Markets Value Eq..
Vontobel Fund - mtx Sustainable Em..
AB SICAV | - Emerging Markets Low V..
Global Advantage Funds - Emerging ..
Voya Investors Trust - JPMorgan Eme..
HSBC GIF - Global Emerging Markets ..
JPMorgan Funds - Emerging Markets ..
Goldman Sachs Emerging Markets Eq..
Delaware Ivy Systematic Emerging M..
Virtus Emerging Markets Opportuniti..
SEB Emerging Marketsfond

# Closed Positions

New or Cl..
New e
New I R
= o 1.08%
New o 0.64%
New #0.5%
#o057%
New M o0.54%
New 1 0.46%
= 10.25%
jo.1x
-0.72% W
-0.73% W
-0.75% [l
0.77% [
Close -0.78% [
-0.81% [
-0.82%

I -1.29%
- 1.50%
-1.70%

5. Funds Invested %

40% 36.78%

30%
20%
10%

0%

8. Funds Overweight %

35.34%
30%

20%
10%

0%

# Funds Buying

57

12. Largest Fund AUM, $

Fund Name
JPMorgan Emerging Markets Equity Fund

Robeco Capital Gr. Fds. - Emerging Stars Equ.._ S76M
Vontobel Fund - mtx Sustainable Emerging M.. _ S57M
Hartford Schroders Emerging Markets Equity _ $S47M
Schroder ISF - Emerging Markets [

Causeway Emerging Markets Fund
Artemis Investment Funds ICVC - Global Eme...|
Principal Funds, Inc. - Origin Emerging Marke I
Driehaus Mutual Funds - Emerging Markets G.
Pacific Capital UCITS Funds Plc - North of So. '
JPMorgan Funds - Emerging Markets Opportu |
Schroder ISF - Global Emerging Market Oppor..'
Lazard Emerging Markets Equity Portfolio i
Robeco Capital Gr. Fds. - QI Emerging Marke.
SEl Institutional Intl. Trust - Emerging Marke.
AB SICAV | - Emerging Markets Low Volatility
Ninety One Glb. Strat. Fd. - Emerging Market.
Amundi Funds - Emerging Markets Equity Foc..- S16M
UBS (Irl) Investor Selection PLC - UBS Global - $16M
JPMorgan Fund ICVC - Emerging Markets Inco..- E

6. Combined Fund AUM, $

1500M
1000M
500M

oM

9. Cumulative Fund Flows, $

1000M

500M

oM

# Funds Selling

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

New or Closed
New

Fund Name

Pacific Capital UCITS Funds PL..
Robeco Capital Gr. Fds. - Eme..
Lazard Emerging Markets Equi..
Causeway Emerging Markets F..
Hartford Schroders Emerging ..

Robeco Capital Gr. Fds. - QI E..
Amundi Funds - Emerging Worl..
Principal Funds, Inc. - Global ..
Driehaus Mutual Funds - Emer..

New

Artemis Investment Funds ICV..
Caixabank Master Renta Varia..
GS Funds - Emerging Markets ..
Vontobel Fund - mtx Sustaina..
JPMorgan Funds - Emerging M..
Goldman Sachs Emerging Mark..
Principal Funds, Inc. - Origin E..
Fidelity Series Emerging Mark.. Close
JPMorgan Emerging Markets E..
GQG Partners Emerging Marke..
Fidelity Inv. Trust - Emerging .. Close

Close

Emerging Markets: 348 Active GEM Funds, AUM $418.24Bn

Copley Fund Research
December 16, 2024

$1,015M

S796M
woogETNNTI
I3 TR
Y EL S
888355582382

Estimated Net Fund Flows, $

$36M
$18M
S11M
S10M
S9M
S9M
SOM
$5M
S4M
S4M
(58M)
(S9M)
(s12m) |
($14M) i
($15M) i
s22m) W
($29m)
($34m) I
($97M)
($100M)
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Copley Fund Research
December 16, 2024

South Korea: Active Fund Ownership Repart

Fund Ownership Profile: Hyundai Motor Company
Fund AUM, $

$652M

Funds Invested %

28.4%

Average Weight %

0.24%

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

50%
0.80% 1500M
0.70%
1. Histogram of Fund Weights 0.60% 40%
0.50% 1000M
As o_f 11/30/2024 0 10% o 28.45%
40 0.30% 0.2 so0M $652M
30- 0.20% 20%
0.10% oM
20- 8882 e IR 2R ERNRIY 88822 NI e2 28 aRYRIY 8882 NI e L2222 NYRIY
10-
3% = 5 ﬁ au% ra; 7. Average Weight vs EEM 8. Funds Overweight % 9. Cumulative Fund Flows, $
O. n ~— m. o~ n
o o -~ -~ ~ ~
0.20% V 0% 600M
2. Ave Wgt by Style 3. Funds Invested by Style 30%
) . . 0.00% 0-04% 23.85% 400M $347M
Yield [ 0.40%  vield 7%
i i 20%
Growth N 029%  Growth [ ERA -0.20% N\ f'\v\ 200M
Value I 026%  value I 29.5% 04 M\ 10% M
Aggressive Gro.. [ 0.14% GARP I 26.3% 88g 2o TN TN eRe 80 0NAYY 88822 NI IR 285 5y RIY 88ge e NI Ee a0 o aNnTY
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
[0)
0.49% 8 41 S31.1M
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024
Fund Name ) Fund Name .
Carmignac Emergents I 2.96% Fund Name New or CL.. T Rowe Price Emerging Markets Discovery St.. [N 583M Fund Name New or Closed
Nordea Emerging Market Equities _ 2.93% NEF - Emerging Market Equity New 1.19% Fidelity Advisor Focused Emerging Markets F.. _ S47M T Rowe Price Emerging Market.. New f 3514
Sparinvest Value Emerging Markets _ 2.74% DWS Emerging Markets Equity Fund 1.00% T Rowe Price Emerging Markets Stock Fund i $42M Caixabank Master Renta Varia.. New ' $17M
i - i 0.87% i i 14M
Cullen Emerging Markets High Dividend Fund | N 2.50% DWS Invest - ESG Global Emerging M.. 086t Fidelity Inv. Trust - Emerging Markets Opport. [N $36M Causeway Emerging Markets .. New :':HM
: TR Price E ing Mark .. N B i T Dy ing Market.. N
HSBC GIF - Global Emerging Markets Equity [N 2.36% owe Frice merglng arkets Stoc ew H Nordea Emerging Market Equities I S30M empleton Developing Market... New .
. ! Templeton Developing Markets Trust ~ New 3 0.80% . H T Rowe Price Emerging Market.. #lS11M
CM-AM Global Emerging Markets 2.07% X ) p Carmignac Emergents - $27M ) ) p
DWS E ing Markets Equity Fund 2.06% Caixabank Master Renta Variable Em.. New - 0.75% 5 Funds - E ine Markets Equity Portfolio | - Nordea Emerging Market Equit.. !S7M
i mergln? arkets tquity Fun : : LSV Emerging Markets Equity Fund New . 0.68% ) lfn s 'mergmg ) arkets Lquity Fortiofio :- Fidelity Inv. Trust - Emerging .. ‘ STM
Baring Emergfng Markets AUmbrella Fd. - ‘Glob.._ 2.02% Fast Capital - Global Emerging Marke.. New . 0.56% Fidelity Senef Emerging Mafrkets. Ifund - $24M DWS Invest - ESG Global Emer.. , S7M
Northern Active M Emerging Markets Equity F. _ 1.96% Causeway Emerging Markets Fund New . 0.51% Cullen Emerging Markets High Dividend Fund - $22M NEF - Emerging Market Equity  New ’ STM
T Rowe Price Emerging Markets Discovery St.. _ 1.87% Hartford Emerging Markets Equity Fu.. | 0.27% JPMorgan Funds - Emerging Markets Opportu Cullen Emerging Markets High .. ’ S6M
DNB Fund - Brighter Future _ 1.67% RBC Funds (Lux) - Emerging Markets .. -0.55% . Principal Funds, Inc. - Origin Emerging Marke. | Brookfield Invt. Funds - Oaktr.. Close ($3Mm) I
Baillie Gifford Overseas Growth Funds ICVC -_ 1.62% LO Funds - Emerging High Conviction -0.62% DNB Global Emerging Markets ' American Century Emerging M.. ($4M) I
Baillie Gifford Worldwide Funds Plc - Emer. .. _ 1.61% Liontrust Investment Funds Il - Emer.. -0.64% ' Caixabank Master Renta Variable Emergente Principal Funds, Inc. - Origin E.. (S5M) I
Edmond de Rothschild Fund - Strategic Emer.. _ 1.54% Fidelity Series Emerging Markets Fund -0.74% B JPMorgan Fund ICVC - Emerging Markets Inco Baillie Gifford Overseas Growt.. ($5M) |
Fisher Invts. Instl. Fds. Plc - Emerging Marke.. _ 1.46% HSBC GIF - Global Emerging Markets .. -0.88% - Baillie Gifford Overseas Growth Funds ICVC - Swedbank Robur Global Emerg.. Close ($5M) I
Liontrust Investment Funds Il - Emerging Mar. . [N 1.45% Vontobel Fund - Emerging Markets E.. -0.89% [} JPMorgan Trust IV - Emerging Markets Resear. .| Vontobel Fund - Emerging Mar.. (S7M) |
Pictet - Emerging Markets I 1.44% Matthews Emerging Markets Equity F.. Close [ -0.98% Causeway Emerging Markets Fund Schroder ISF - Emerging Markets Close (s18M) I
AB FCP Il - Emerging Market Value Portfolio _ 1.42% Brookfield Invt. Funds - Oaktree Eme.. Close -.-1.11% Baring Emerging Markets Umbrella Fd. - Glob..| Redwheel Global Emerging Ma.. ($19M) .
Aviva Invs. - Global Emerging Markets Equity _ 1.42% Oaktree (Lux.) Funds - Emerging Mar.. Close ‘-1.13% Templeton Developing Markets Trust Hartford Schroders Emerging .. Close (520M) .
DNB Global Emerging Markets Redwheel Global Emerging Markets F.. -_-1.40% Robeco Capital Gr. Fds. - QI Emerging Marke.. . Fidelity Series Emerging Mark.. _3(541 M)

I 141%

Source: Factset, Copley Fund Research

Emerging Markets: 348 Active GEM Funds, AUM $418.24Bn
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South Korea:

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

Fund AUM, $

S695M

Funds Invested %

27.9%

Average Weight %

0.26%

1. Histogram of Fund Weights
As of 11/30/2024

40-
30-
20-
Al
0 ar T B "I"!‘T'?‘T‘_—"l"__"l"—"l
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0-0.5%
0.5-1%
1-1.5
1.5-2
2-2.5
2.5-3%
3-3.5%
3.5-4%

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

Yield _ 0.59%  value 3%
Value _ 0.51%  GARP - 34.2%
Growth o2 Yield s
GARP - 0.20% Growth - 28.8%
Aggressive Gro.. 0.12% Aggressive Gro.. 9.1%

Funds Invested A Average Weight A

2.23% 0.02%

10. Largest Fund Weights

Fund Name

Schroder ISF - Emerging Market Value _ 3.99%
Martin Currie SMASh Series EM Fund _ 3.70%
abrdn OEIC I - Emerging Markets Income Equ.._ 3.49%
Mondrian Emerging Markets Value Equity Fund _ 2.83%
Liontrust Investment Funds Il - Emerging MarA.j_ 2.38%
Pzena Value Funds PLC - Emerging Markets S.. _ 2.34%
Glovista Fundamental Emerging Markets Equi.._ 2.32%
Lazard Emerging Markets Core Equity Portfolio_ 2.07%

RBC Funds Trust - Emerging Markets Equity F 2.00%
Transamerica Emerging Markets Opportunities _ 2.00%

Pzena Value Funds Plc - Emerging Markets Fo..- 1.99%
Amundi Funds Emerging Markets Equity ESG I_ 1.84%

Lazard Glb. Active Fds. Plc - Emerging Marke.._ 1.83%

Lazard Emerging Markets Equity Portfolio - 1.80%

DWS Invest - ESG Emerging Markets Top Divi.. _ 1.75%

Orbis SICAV - Emerging Markets Equity Fund _ 1.71%

'WCM Focused Emerging Markets Fund 1.64%
abrdn SICAV | - EM Sustainable Equity Fund 1.62%
Martin Currie Emerging Markets Fund 1.62%

Advisors Series Tr. - Pzena Emerging Markets.._ 1.53%

Source: Factset, Copley Fund Research

4. Average Fund Weight
0.60%

0.40%

0.20%

0.00%

7. Average Weight vs EEM
0.40%

0.20%
0.00%

-0.20%

# New Positions

12

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

Fund Name

Martin Currie SMASh Series EM Fund
WCM Focused Emerging Markets Fund
Martin Currie Emerging Markets Fund
Mondrian Emerging Markets Value Eq..
Redwheel Global Emerging Markets F..
Brandes Emerging Markets Value Fund
Numeric Emerging Markets Equity
William Blair Emerging Markets Grow..
Causeway Emerging Markets Fund
Amonis Equity Emerging Markets
JPMorgan Fund ICVC - Emerging Mark..
M&G Investment Funds (7) OEIC - Gl..
Robeco Capital Gr. Fds. - QI Emergin..
LCL Actions Emergents

LUX IM - ESG Global Emerging Equities
AMC Expert Fund - BCV Global Emerg..
DWS Invest - ESG Emerging Markets ..
AMF Aktiefond Tillvaxtmarknader
Sydinvest Globale EM-aktier

Barrow Hanley Concentrated Emergi..

New or Cl..

New
New

New
New

New
New
New

Close
Close
Close

Close

Active Fund Ownership Report

0.04%

# Closed Positions

o
L1.64%
1.62%
1 0.90%
M 0.90%
W o.85%
Ho.7ex
1 0.68%
70.62%
B 0.60%
-0.33% [
-0.35% [
-0.35% [
-0.38% [
-0.41% [
-0.44% [
-0.44%
-0.45% [
-1.29% K
2.95%

5. Funds Invested %
50%

40%

30% 27.87%

8. Funds Overweight %

40%

30%
25.00%

20%

# Funds Buying

32

12. Largest Fund AUM, $

Fund Name .

RBC Funds Trust - Emerging Markets Equity F.. S67M
St. James's Place Unit Trust - Emerging Mark.. _ S60M
Lazard Emerging Markets Equity Portfolio _ $52M
Martin Currie SMASh Series EM Fund _ $43M
Orbis SICAV - Emerging Markets Equity Fund _ $37M
Advisors Series Tr. - Pzena Emerging Markets.._ $31M
abrdn OEIC Il - Emerging Markets Income Equ.._ $31M
JPMorgan Fund ICVC - Emerging Markets Inco..- NE

abrdn Emerging Markets Fund S17M
WCM Focused Emerging Markets Fund S16M
Causeway Emerging Markets Fund - $13M

M&G Investment Funds (7) OEIC - Global Eme..- S12M
JPMorgan Funds - Emerging Markets Opportu.
Delaware Emerging Markets Fund |
Wellington Mgmt. Fds. (LU) - EM Research Eq..'
JPMorgan Funds - Emerging Markets Dividend I
Pictet Global Selection Fund - Global High Yi [
Redwheel Global Emerging Markets Fund |
Nuveen Emerging Markets Equity Fund

GS Funds - Emerging Markets CORE Equity Po‘.i

6. Combined Fund AUM, $

1500M

1000M

500M

oM

9. Cumulative Fund Flows, $

400M

200M

oM

# Funds Selling

Copley Fund Research
December 16, 2024

$695M
2o gon YR
55E38555355%
O=ovh<zS5 X
$15M

Estimated Net Fund Flows, $

$48.6M

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

Fund Name New or Closed
Martin Currie SMASh Series EM..
WCM Focused Emerging Marke..
Causeway Emerging Markets F..
Redwheel Global Emerging Ma..
RBC Funds Trust - Emerging M..
Martin Currie Emerging Market..
Brandes Emerging Markets Val..
William Blair Emerging Market..
GS Funds - Emerging Markets ..
PIMCO RAE Emerging Markets ..
Amundi Funds - Emerging Worl..
Mercer Emerging Markets Equi..
DWS Invest - ESG Emerging Ma..
JPMorgan Trust IV - Emerging ..
JPMorgan Funds - Emerging M..
JPMorgan Fund ICVC - Emergin..
M&G Investment Funds (7) OEI..
Transamerica Emerging Marke..
abrdn Emerging Markets Fund
Robeco Capital Gr. Fds. - Q E..

New

Close

Emerging Markets: 348 Active GEM Funds, AUM $418.24Bn

$21M
S18M
S12M
o s1am
I sam
W som
H som
I som
B 54m
B $4M
($2M)
($3M)
($3M)
($3M)
($3M)
($3m)
($5M)
($5M)
(58M)

(S$11M)

COPLEY

FUND RESEARCH




South Korea: Active Fund Ownership Repart

Fund Ownership Profile: Hana Financial Group Inc.

Funds Invested %

26.1%

Fund AUM, $

S697M

Average Weight %

0.22%

1. Histogram of Fund Weights
As of 11/30/2024

40-
20-
0 I I
- - - .T._.T.?.T.—.T.—..l..—..]
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0-0.5%
0.5-1%
1-1.5%
1.5-2

2-2.5

2.5-3%
3-3.5%
3.5-4%

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

Value I 059%  value I so.5%
Yield - 0.45%  vYield - 37.5%
GARP I 0.19% Growth - 26.9%
Growth W o.16% GARP | I

Aggressive Gro.. 10.02% Aggressive Gro.. " 2.6%

Funds Invested A

10. Largest Fund Weights

Fund Name ‘
Robeco Capital Gr. Fds. - Emerging Stars Equ. . [ 3.77%

Robeco Capital Gr. Fds. - Sustainable Emergi.._ 3.63%
Baring Emerging Markets Umbrella Fd. - Glob.._ 3.23%
American Funds Developing World Growth & _ 2.52%
Skagen Kon Tiki _ 2.46%

AQR UCITS Funds - Sustainable Emerging Rel.. _ 2.40%
Swedbank Robur Global Emerging Markets _ 2.21%

AB FCP Il - Emerging Market Value Portfolio _ 2.15%
Eastspring Investments - Global Emerging Ma‘._ 2.08%

. 1.62%

Vaughan Nelson Emerging Markets Fund

Emerging Markets Growth Fund Inc. - 1.56%
CIF - Emerging Markets Growth Fund (LUX) - 1.53%
Janus Henderson Emerging Markets Fund : 1.51%
Amundi Funds - Emerging World Equity - 1.45%

Omnis Portfolio Investments ICVC - Global E.. - 1.43%
SEl Institutional Intl. Trust - Emerging Marke.. - 1.35%
Skyline Umb. Fd. ICAV - ARGA Emerging Mark. .[ I 1.34%
JPMorgan Funds - Emerging Markets Opportu.. - 1.32%
M&G Investment Funds (7) OEIC - Global Eme. - 1.30%
[ 1.29%

JPMorgan Funds - Emerging Markets Dividen

Source: Factset, Copley Fund Research

Average Weight A

4. Average Fund Weight

0.30%
0.20%

0.10%
0.00%

7. Average Weight vs EEM

0.20%
0.10%
0.00%

-0.10%

0.05%

# Closed Positions

EEEEEEERF EY R E R
# New Positions
3

11. Largest Changes in Fund Weight
Between 5/31/2024 and 11/30/2024
Fund Name New or Cl..
Skagen Kon Tiki New -
JPMorgan Funds - Emerging Markets .. . 0.78%
GS Funds - Emerging Markets CORE E.. . 0.63%
Vaughan Nelson Emerging Markets Fu.. l 0.47%
Janus Henderson Emerging Markets F.. 0.33%
Goldman Sachs Emerging Markets Eq.. I 0.29%
Emerging Markets Growth Fund Inc. I 0.25%
CIF - Emerging Markets Growth Fund.. I 0.23%
Amundi Funds - Emerging World Equi.. | 0.22%
MDP SICAV - TOBAM Anti-Benchmark .. New 0.15%
Swiss Rock (Lux) SICAV - Emerging E.. -0.35% [
Pacific Capital UCITS Funds Plc - Nor.. -0.39% ‘
Advisors Inner Circle - Acadian Emer.. -0.41% ‘
AMF Aktiefond Tillvaxtmarknader -0.41% !
Jyske Invest Nye Aktiemarkeder KL -0.41% [
American Funds Developing World Gr.. -0.54% .
Causeway Emerging Markets Fund -0.55% .
RBC Funds (Lux) - Emerging Markets .. -0.55% '
LCL Actions Emergents -0.82% '

Redwheel Global Emerging Markets F.. Close

-1.48%

5. Funds Invested %

30%
26.15%

20%

8. Funds Overweight %

30%

20% 22.99%

10%

# Funds Buying

32

12. Largest Fund AUM, $

Fund Name .

Robeco Capital Gr. Fds. - Emerging Stars Equ. .| I $83M
American Funds Developing World Growth & _ S46M

St. James's Place Unit Trust - Emerging Mark.. _ S40M

Skagen Kon Tiki I 3em

Amundi Funds - Emerging Markets Equity Foc..- $28M

JPMorgan Funds - Emerging Markets Opportu.. - Sy LI

Swedbank Robur Global Emerging Markets - $25M

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

I 520M

SEI Institutional Intl. Trust - Emerging Marke. '
AQR UCITS Funds - Sustainable Emerging Rel. |
Amundi Funds - Emerging World Equity

Emerging Markets Growth Fund Inc.

JPMorgan Fund ICVC - Emerging Markets Inco..'
Baring Emerging Markets Umbrella Fd. - Glob [
Pacific Capital UCITS Funds Plc - North of So.

Causeway Emerging Markets Fund i
Artemis Investment Funds ICVC - Global Eme..:
Robeco Capital Gr. Fds. - QI Emerging Marke.. I
Advisors Inner Circle - Acadian Emerging Mar..l
M&G Investment Funds (7) OEIC - Global Eme.‘:

6. Combined Fund AUM, $

1000M

500M

oM

9. Cumulative Fund Flows, $

800M
600M
400M
200M
oM
gy oo -CNNmTTOLNONN®D
CSCEYEES S5 8535 25
2382282852 8223832

# Funds Selling

Copley Fund Research
December 16, 2024

$697M
PT2IINNYIII
85238853582
c28528<238=2

$379M
oo o NNMT Y
T S2955EE D
5 5
3858823582

Estimated Net Fund Flows, $

$26.4M

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

Fund Name New or Closed
Skagen Kon Tiki New

GS Funds - Emerging Markets ..

JPMorgan Funds - Emerging M..

Robeco Capital Gr. Fds. - Sust..
Goldman Sachs Emerging Mark..
JPMorgan Fund ICVC - Emergin..
Amundi Funds - Emerging Worl..
Emerging Markets Growth Fun..
Artemis Investment Funds ICV..

Empower Emerging Markets E..

Jyske Invest Nye Aktiemarked..

KBC Equity Fund - Emerging M..
M&G Investment Funds (7) OEI..
CIF - Emerging Markets Growt..

SEl Institutional Invt. Trust - E..
SEl Institutional Intl. Trust - E..

Causeway Emerging Markets F..

Close

Principal Funds, Inc. - Origin E..
American Funds Developing W..

Redwheel Global Emerging Ma.. Close

Emerging Markets: 348 Active GEM Funds, AUM $418.24Bn

] $36M
1 s1om
W s1am
1 sem
i SeM
153M
$3M
$2M
S2m
S1M
($2M)
(52M)
($2M)
($2m)
($3M)
($5M)
($5M)
(S9M)
($13M)
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South Korea: Active Fund Ownership Repart

Fund Ownership Profile: DB INSURANCE CO. LTD

Fund AUM, $

S406M

Funds Invested %

24.4%

Average Weight %

0.14%

4. Average Fund Weight

5. Funds Invested %

6. Combined Fund AUM, $

Copley Fund Research
December 16, 2024

0.15% 0.14 25% 24.43%
20% 400m $406M
1. Histogram of Fund Weights 0.10%
As of 11/30/2024
- 15% 200M
60 0.05%
10%
40- 0.00% oM
8BgeercoNnTTLnenr R0 TNNTTY 8Bgee YN oITI oL eEEeRe e ATy LR A - T R
20-
0 r-]- 7. Average Weight vs EEM 8. Funds Overweight % 9. Cumulative Fund Flows, $
0-0.5% 0.5-1% 1-1.5% 1.5-2% 2.5-3%
24.14%
0.10% 0.09% 25% $259M
2. Ave Wgt by Style 3. Funds Invested by Style N V W 20% 200M
. ) 0.05%
Value J 0.35%  value [ 2.6% W 15% 100M
GARP N 0-23%  Gare I 2.1%
Growth I 0.08% Growth - 0.00% 10%
row! . .
i % rowt - oM
Asgresaive Gro-. J 0.06% vied 2% R e I L T L LT 88822553503 00EEE0008590505% 8882255353002 500055589%53
Yield J 0.04% Agaressive Gro.. | 5.2% 855835358385 553835858383%23582 25557585833 55238758588358525583 253837585838 358535353883858828382
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $

2.24% 0.00%

10. Largest Fund Weights

9

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

30

12. Largest Fund AUM, $

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

Fund Name ) Fund Name

Nordea 1 - Stable Emerging Markets Equity F.. IR 2.98% Fund Name New or CL.. MFS Emerging Markets Equity Fund Fund Name New or Closed

Ashmore SICAV - Emerging Markets Equity ES.. 1.95% Virtus Emerging Markets Opportuniti.. New .-1 -22% Advisors Series Tr. - Pzena Emerging Markets i Artemis Investment Funds ICV.. S3M

Artemis Investment Funds ICVC - Global Eme.. _ 1.78% KBI Funds ICAV - Emerging Markets E.. - 0.77% St. James's Place Unit Trust - Emerging Mark. Robeco Capital Gr. Fds. - QI E.. 53M
i i i i 0.48% i i - i 2M

Pzena Value Funds PLC - Emerging Markets S.. [N 1.57% DWS5 Emerging Markets Equity Fund  New  o.e1 GS Funds - Emerging Markets CORE Equity Po.. Amundi Funds - Emerging Mar.. :zm
! AXA IM Equity T - | EM Equi.. N B i i El ing Marke .. N

Advisors Series Tr. - Pzena Emerging Markets. . [N 1.47% Ash TIJ:ZV ruEst Gl.obaM I: tquEl e . 0.39% Artemis Investment Funds ICVC - Global Eme.. ertus me;gmg X arNt\etskOtppz v M
: shmore - Emerging Markets E.. . : auseway Emerging Markets F.. i

Pzena Value Funds Plc - Emerging Markets Fo.._ 1.47% AQRE ing Multi Stgl g” Fund ‘ 0.34% Fidelity SAl Emerging Markets Low Volatility .. KBC E Z F j i ing M H S2M
I merging Multi-Style Il Fun . uity Fund - Emerging M.. i

AQR UCITS Funds - Sustainable Emerging Rel.. N 1.38% Artemis Investment Funds ICYC - Glo. ‘ 0.29% Fidelity Emerging Markets Discovery Fund AQR E(r]nerging Multi-Style Il Fu i S

RBC Funds (Lux) - Emerging Markets Value E.. - 1.34% Carmignac Portfolio - Emerging Disc - ‘ 0.25% Goldman Sachs Emerging Markets Equity Insi. SEI Institutional IntL. Trust - E ; H S1M

Ashmore Emerging Markets Equity Fund : 1.32% BlackRock UCITS Funds - Emerging M.. New ’ 0.20% Candriam Equities L - Emerging Markets I Vanguard Emerging Markets Se.. STM

AB FCP Il - Emerging Market Value Portfolio - 1.30% AB FCP Il - Emerging Market Value P.. §0.20% Amundi Funds - Emerging Markets Equity Foc.. Ashmore SICAV - Emerging Mar.. D 51m

Swisscanto (LU) - Equity Fund Sustainable E.. - 1.29% Amundi Funds - Emerging World Equi.. -0.08% | AQR UCITS Funds - Sustainable Emerging Rel. Victory Emerging Markets Fund ($1M) !

Fidelity Emerging Markets Discovery Fund _ 1.27% MFS Emerging Markets Equity Fund -0.10% I Nordea 1 - Stable Emerging Markets Equity F.. GS Funds - Emerging Markets .. ($1M) ‘

Virtus Emerging Markets Opportunities Fund - 1.22% GuideStone Emerging Markets Equity.. -0.11% I Robeco Capital Gr. Fds. - QI Emerging Marke. Amundi Funds - Emerging Worl.. (S1M) [

Candriam Equities L - Emerging Markets - 1.14% Victory Emerging Markets Fund -0.12% I Swisscanto (LU) - Equity Fund Sustainable E.. PACE International Emerging .. (S1M) !

AQR Emerging Multi-Style Il Fund I 1.07% LSV Emerging Markets Equity Fund -0.17% | Causeway Emerging Markets Fund M SoM GuideStone Emerging Markets .. (S1M) I

KBI Funds ICAV - Emerging Markets Equity Fu.. Il 1.04% PACE International Emerging Markets.. -0.27% | Pzena Value Funds Plc - Emerging Markets Fo..Jl] $6M Swisscanto (LU) - Equity Fund .. s2m) B

Skyline Umb. Fd. ICAV - ARGA Emerging Mark. . Il 0.97% Swisscanto (LU) - Equity Fund Sustai.. -0.35% | Skyline Umb. Fd. ICAV - ARGA Emerging Mark.f. $5M Victory Sophus Emerging Mark.. (53m) IE

MFS Investment Funds - Blended Research E.. - 0.97% Victory Sophus Emerging Markets Fund -0.61% . Sanford C Bernstein Fund - Emerging Markets... $5M Pzena Value Funds Plc - Emer.. (54M) -

MFS Emerging Markets Equity Fund - 0.90% Pzena Value Funds Plc - Emerging Ma.. -0.82% - AQR Emerging Multi-Style Il Fund . $5M Fidelity SAI Emerging Markets .. (S7M) -

GS Funds - Emerging Markets CORE Equity Po..- 0.83% Pzena Value Funds PLC - Emerging M.. -.'1'31% PIMCO RAE Emerging Markets Fund l S5M MFS Emerging Markets Equity .. ($11M) i

Source: Factset, Copley Fund Research
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Fund Ownership Profile: SK Telecom Co., Ltd.
Fund AUM, $

$374M

Funds Invested %

23.0%

Average Weight %

0.20%

1. Histogram of Fund Weights
As of 11/30/2024
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2. Ave Wgt by Style 3. Funds Invested by Style

Yield [ 0.58%  vield [ s0.0%
Value - 0.42% Value - 39.3%
GARP - 0.18% GARP - 26.3%

W o.17% I 24.4%

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

Growth Growth

Funds Invested A

3.97%

10. Largest Fund Weights

Average Weight A

0.04%

Fund Name )
Overstone Fund PLC - Emerging Markets Equi.. [N 6.69%

Nordea 1 - Stable Emerging Markets Equity F.. _ 4.42%
Macquarie Fd. Sol. - Emerging Markets Fund _ 3.33%
BNY Mellon Investment Fds. - Emerging Inco.. _ 2.92%
Barrow Hanley Concentrated Emerging Mark.. - 2.86%
AB SICAV | - Emerging Markets Low Volatility _ 2.79%
Macquarie VIP Emerging Markets Series - 2.37%
Liontrust Investment Funds Il - Emerging Mar..- 2.18%
Sparinvest SICAV - Ethical Emerging Markets .. - 2.02%
DWS Invest - ESG Emerging Markets Top Divi.. - 2.02%
Boston Common ESG Impact Emerging Marke.. - 1.51%
BlackRock Defensive Advantage Emerging Ma..- 1.50%
Delaware Emerging Markets Fund - 1.49%
Celsius Invt. Fd. SICAV - Sustainable Em. Mar..- 1.41%
Sparinvest Value Emerging Markets - 1.38%
Robeco Capital Gr. Fds. - QI Emerging Conse.. - 1.27%

LUX IM - ESG Global Emerging Equities - 1.10%
Pictet Global Selection Fund - Global High Yi..- 1.09%
Robeco Umbrella Fund | NV - QI Emerging Su.. . 1.04%
Wellington Mgmt. Funds (IE) Plc - Emerging .. . 0.92%

Source: Factset, Copley Fund Research

South Korea: Active

4. Average Fund Weight
0.60%

0.40%

0.20%

0.00%

7. Average Weight vs EEM
0.50%

# New Positions

15

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

Fund Name
Liontrust Investment Funds Il - Emer.. New
AB SICAV | - Emerging Markets Low V..
Overstone Fund PLC - Emerging Mark..
Amonis Equity Emerging Markets New
Macquarie Fd. Sol. - Emerging Marke..
BlackRock Advantage Emerging Mark..

KBI Funds ICAV - Emerging Markets E.. New
Nordea 1 - Stable Emerging Markets ..
Matthews Emerging Markets Equity F.. New
Advisors Inner Circle - Acadian Emer.. New
Mercer Emerging Markets Equity Fund
Robeco Capital Gr. Fds. - QI EM Sust..
Raiffeisen Sustainable Emerging Mar..

LUX IM - ESG Global Emerging Equities

LCL Actions Emergents

Amundi Funds - Emerging Markets Eq..
Amundi Funds - Emerging World Equi..
Sabadell Bolsas Emergentes, FI

MDP SICAV - TOBAM Anti-Benchmark .. Close
Delaware Emerging Markets Fund

New or Cl..

-0.54%

0.20%

# Closed Positions

- 1.86%

. 119%

mosx

M 0.60%

W o.58%

Hosw

Jos1x

H0.51%

1 0.49%
-0.01%
-0.01%
-0.02%
-0.06%
-0.10%
-0.11%
-0.26% [
-0.29% |

-1.21%

Fund Ownership Report

5. Funds Invested %
40%

30%

20%

8. Funds Overweight %
40%

30%
20%

10%

# Funds Buying

38

12. Largest Fund AUM, $

Fund Name

Delaware Emerging Markets Fund
Robeco Capital Gr. Fds. - QI Emerging Conse.. - $33M
Allspring Emerging Markets Equity Fund - $29M
AB SICAV | - Emerging Markets Low Volatility - $23M
Celsius Invt. Fd. SICAV - Sustainable Em. Mar“i- $20M
Nordea 1 - Stable Emerging Markets Equity F.. - NE
Macquarie VIP Emerging Markets Series . $14M
JPMorgan Fund ICVC - Emerging Markets Inco..i $10M

Sanford C Bernstein Fund - Emerging Markets.‘. S9M

Artemis Investment Funds ICVC - Global Eme.. [l $9M
Pictet Global Selection Fund - Global High Yi

Causeway Emerging Markets Fund

s
Amundi Funds - Emerging Markets Equity Foc.
JPMorgan Trust IV - Emerging Markets Resear... S7TM
Macquarie Fd. Sol. - Emerging Markets Fund . S7TM
MGI Funds Plc - Emerging Markets Equity Fund I S6M
JPMorgan Funds - Emerging Markets Dividend..:. S6M
Robeco Capital Gr. Fds. - QI Emerging Marke..l S5M

VALIC Company | - Emerging Economies Fund I S5M

Advisors Inner Circle - Acadian Emerging Mar... $5M

I 79

6. Combined Fund AUM, $

Copley Fund Research
December 16, 2024
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9. Cumulative Fund Flows, $
600M
400M
$333M
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# Funds Selling

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

Fund Name New or Closed
AB SICAV | - Emerging Markets..
Causeway Emerging Markets F.. New
Robeco Capital Gr. Fds. - QI E.. New
Advisors Inner Circle - Acadian.. New
Artemis Investment Funds ICV..
Sanford C Bernstein Fund - Em..
Empower Emerging Markets E..

VALIC Company | - Emerging E..
JPMorgan Trust IV - Emerging ..
Northern Trust Invt. Fds. Plc -.. New
GuideStone Emerging Markets ..
JPMorgan Funds - Emerging M..

LUX IM - ESG Global Emerging ..

BNY Mellon Investment Fds. - ..
Mercer Emerging Markets Equi..

DWS Invest - ESG Emerging Ma..

MDP SICAV - TOBAM Anti-Benc.. Close
Amundi Funds - Emerging Mar..
Amundi Funds - Emerging Worl..
Delaware Emerging Markets F..

Emerging Markets: 348 Active GEM Funds, AUM $418.24Bn

Estimated Net Fund Flows, $

$12M

STM

$5M

$4M

$4M

$3M

$3M

$2M

$2M

$2M
SOM
($1M)
($1M)
($1M)
($1M)
(52M)
($3Mm)
($3M)
($3M)

($87M)
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Copley Fund Research

' \ December 16, 2024
South Korea: Active Fund Ownership Repart

Ownership by Fund Style

1. Average Weight by Style
As of 11/30/2024

3. South Korea - Average Weight by Style

7. Funds Invested % by Style

9. South Korea - Funds Invested % by Style
As Of 11/30/2024

Value

12.32% Yield 100.00% 100.00% = —— ; \_\u
Ll I\ h Z F v I w

Yield 11.42% Value 98.36% w = ==
Growth : 9.31% Growth } 98.08% 80.00% -

GARP 9.29% Aggressive Growth 96.10%
Aggressive Growth 6.23% GARP 94.74%

i 60.00% -

2. Average Weight Change by Style 8. Funds Invested % Change by Style
Between 5/31/2024 and 11/30/2024 U Between 5/31/2024 and 11/30/2024 40.00% -

) 1 6.23% i
Yield 1.11% _ 5.00%— Value ] 0.03%
Value -1.40% _ Yield ] 0.00% 20.00% -
GARP -1.49% _ GARP ] 0.00%

Aggressive Growth -1.63% 0.00%

Growth -0.64% - 0.00%

; 8 g [=} - ~ [aa) < 73] el ~ o o 2 b m 2 :‘ 8880‘0_:vcgmigmgov\:gmggg‘:;mmngg
Growth _2.07%— 2 2 T ¥ ¥ T ©¥™ ©T ©™ ©™ §© © 9 9@ £ ¢« ¢« Aggressive Growth -1.30% 2 R EWME E >0 S At > EEWMEE>0E QY5 ET®
| 2 2 2 £ 8 2 5 2 288552 2 e 2238228283828 2238228283¢2882382
4. Average Weight vs EEM by Style 6. South Korea - Average Weight vs EEM by Style 10. Funds Overweight % by Style 12: South Korea - Funds Overweight by Style
As of 11/30/2024 As Of 11/30/2024
Value I 2.s% 4.00% Value . 05
! 2.45% ! 80.00% - 77.05%
Yield B ssw 2.00%- / Yield [ 62.50%
Growth -0.56% l GARP _ 52.63% ‘
i i 62160%
GARP -0.58% [

Growth I 3574 60.00%-

Aggressive Growth -3.64% Aggressive Growth 14.29%

40.00% -
5. Average Weight vs EEM Change by Style 11. Funds Overweight % Change by Style

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

Yield o Value T 7.0 q nn

! ! 20.00%-
Value o2y ; Yield T 12.50%

; i | 14.29%
.
GARP .o.zo% 10.00%— GARP .5.26% l I\ N
i | 0.00% ~-LJ J
Aggressive Growth  0.05% Aggressive Growth -6.49% ] .
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South Korea: Active Fund Ownership Repart

Style Ownership Breakdown

5. Yield: Largest Fund Holdings
As of 11/30/2024

Seafarer Overseas Growth & Income.._ 18.69%

3. GARP: Largest Fund Holdings
As of 11/30/2024

4. Value: Largest Fund Holdings
As of 11/30/2024

2. Growth: Largest Fund Holdings
As of 11/30/2024

1. Aggressive Growth: Largest Fund Holdings
As of 11/30/2024

Janus Henderson Emerging Markets 15.69% Martin Currie SMASh Series EM Fund _ 29.50% FTIF SICAV - Emerging Markets Fund _ 17.18% Orbis SICAV - Emerging Markets Equi.._ 31.41%

Baron Emerging Markets Fund ‘ 13.15% Macquarie Fd. Sol. - Emerging Mark.. _ 25.24% Templeton Developing Markets Trust _ 16.74% Nordea 1 - Stable Emerging Markets.. _ 25.37% DWS Invest - ESG Emerging Markets _ 16.03%
DWS Emerging Markets Equity Fund 11.86% Delaware Emerging Markets Fund _ 24.49% Quoniam Fds. Selection SICAV - EM .. _ 13.38% Skagen Kon Tiki _ 24.77% Magna Umbrella Fund Plc - Emergin.. _ 14.60%
Martin Currie Emerging Markets Fund 11.58% Macquarie VIP Emerging Markets Ser. _ YZR L Evli Gem Fund _ 12.54% Robeco Capital Gr. Fds. - Emerging _ 21.17% Pictet Global Selection Fund - Glob.. _ 13.79%
Ashmore Emerging Markets Equity F 11.54% Fisher Invts. EM. Mrkts. Eq. Respons..- 14.40% UBS (Irl) Investor Selection PLC - UB‘.'_ 12.47% AB FCP Il - Emerging Market Value P_ 20.04% JPMorgan Fund ICVC - Emerging Mar."_ 12.72%
Mobius SICAV - Emerging Markets Fu..j 11.42% Amundi Funds - Emerging World Equ..- 13.87% MFS Investment Funds - Blended Re.. _ 12.00% Robeco Capital Gr. Fds. - Sustainabl..- 18.94% JPMorgan Funds - Emerging Markets.. _ 12.66%
Morgan Stanley Invt. Fds. - Developi..j 11.25% Fisher Invts. Instl. Fds. Plc - Emergi.. [N 13.78% Brown Advisory Emerging Markets S. I 11.80% Swedbank Robur Global Emerging M. - 18.53% BNY Mellon Investment Fds. - Emerg. I 12.08%
Calvert Emerging Markets Equity Fu.. 10.76% Celsius Invt. Fd. SICAV - Sustainable.. [ 13.68% GAM Multistock - Emerging Markets Sparinvest Value Emerging Markets - 18.33% TCM Invt. Funds Lux. - Global Emer.. - 11.19%
Morgan Stanley Invt. Fds. - Sustaina..: 10.60% Amundi Funds - Emerging Markets E.. - 13.18% Hartford Emerging Markets Equity F.. _ 11.66% Numeric Emerging Markets Equity - 17.70% abrdn OEIC Il - Emerging Markets In..

Federated Hermes Invt. Funds - Glo.. 10.34% Carmignac Emergents - 13.11% GS Funds - Emerging Markets CORE .. _ 11.63% Overstone Fund PLC - Emerging Mar. - 17.50% Allianz Global Investors Fund - Emer.

Columbia Threadneedle Specialist F 10.20% TT International Funds Plc - Sustain.. - 12.97% UBS (Lux) Equity Fund - Emerging M.. _ 11.60% AQR UCITS Funds - Sustainable Eme. . [ 16.94% Allianz Global Investors Fund - GEM - 9.85%
DWS Invest - ESG Global Emerging M 9.86% Baillie Gifford Worldwide Funds Plc - 12.94% Sanford C Bernstein Fund - Emergin.. _ 11.57% Artemis Investment Funds ICVC - Gl.. - 16.07% Cullen Emerging Markets High Divid.. - 9.28%

10. Yield: Average Sector Weights
As of 11/30/2024

9. Value: Average Sector Weights
As of 11/30/2024

8. GARP: Average Sector Weights
As of 11/30/2024

7. Growth: Average Sector Weights
As of 11/30/2024

6. Aggressive Growth: Average Sector Weights
As of 11/30/2024

Information Technology 4.32% Information Technology _ 5.16% Information Technology _ 3.96% Financials _ 3.89% Information Technology _ 4.16%
Financials 0.72% Financials - 1.57% Financials _ 2.09% Information Technology _ 3.77% Financials _ 3.00%
Industrials 0.40% Consumer Discretionary - 0.97% Consumer Discretionary _ 1.44% Consumer Discretionary _ 2.21% Consumer Discretionary _ 1.84%
Consumer Discretionary 0.36% Industrials . 0.64% Industrials - 0.82% Industrials - 0.95% Communication Services - 1.18%
Health Care | 0.30% Health Care l 0.30% Communication Services | 0.42% Communication Services - 0.80% Industrials . 0.44%
Materials 0.07% Communication Services I 0.29% Consumer Staples §o.21% Materials . 0.27% Health Care . 0.27%
Consumer Staples 0.04% Materials | 0.19% Materials 0.17% Consumer Staples l 0.24% Consumer Staples l 0.20%
Communication Services 0.02% Consumer Staples | 0.16% Health Care I 0.16% Health Care | 0.11% Multi I 0.19%
Utilities 1 0.00% Multi | 0.02% Utilities | 0.03% Utilities | 0.07% Energy | 0.08%
Real Estate 1 0.00% Energy [ 0.01% Energy | 0.00% Multi | 0.01% Materials | 0.05%
Multi 1 0.00% Utilities | 0.00% Real Estate | 0.00% Energy X0 Utilities | 0.00%
Energy [ 0.00% Real Estate | 0.00% Multi | 0.00% Real Estate | 0.00% Real Estate | 0.00%
11. Aggressive Growth: Stock Holdings 12. Growth: Stock Holdings 13. GARP: Stock Holdings 14. Value: Stock Holdings 15. Yield: Stock Holdings
As of 11/30/2024 As of 11/30/2024 As of 11/30/2024 As of 11/30/2024 As of 11/30/2024
Funds Average Funds Average Funds Average Funds Average Funds Average

Invested % Weight % Invested % Weight % Invested % Weight % Invested % Weight % Invested % Weight %
Samsung Electronics Co., Ltd. 62.34% 1.95% Samsung Electronics Co., Ltd. 83.97% 2.77% Samsung Electronics Co., Ltd. 78.95% 1.93% Samsung Electronics Co., Ltd. 81.97% 2.06% Samsung Electronics Co Ltd P.. 87.50% 2.19%
SK hynix Inc. 59.74% 1.17% SK hynix Inc. 75.64% 1.33% SK hynix Inc. 57.89% 0.90% SK hynix Inc. 54.10% 0.71% Samsung Electronics Co., Ltd. 75.00% 1.09%
SAMSUNG BIOLOGICS Co., Ltd. 16.88% 0.18% KB Financial Group Inc. 46.79% 0.46% Kia Corp. 52.63% 0.46% Kia Corp. 54.10% 0.50% KB Financial Group Inc. 68.75% 1.26%
NAVER Corp. 15.58% 0.22% Kia Corp. 38.46% 0.29% KB Financial Group Inc. 52.63% 0.61% KB Financial Group Inc. 50.82% 0.78% SK Telecom Co., Ltd. 50.00% 0.58%
Samsung Electronics Co Ltd P.. 14.29% 0.31% Hyundai Motor Company 35.90% 0.29% DB INSURANCE CO. LTD 42.11% 0.23% Hana Financial Group Inc. 50.82% 0.59% Kia Corp. 50.00% 0.57%
KB Financial Group Inc. 11.69% 0.19% Samsung Electronics Co Ltd P.. 31.41% 0.43% Samsung Electronics Co Ltd P.. 36.84% 0.49% Shinhan Financial Group Co., .. 44.26% 0.51% SK hynix Inc. 37.50% 0.52%
Hyundai Motor Company 11.69% 0.14% Shinhan Financial Group Co., .. 28.85% 0.21% Shinhan Financial Group Co., .. EZWANA 0.20% Samsung Electronics Co Ltd P.. 42.62% 0.50% Hyundai Motor Company 37.50% 0.40%
Leeno Industrial Inc. 10.39% 0.13% Hana Financial Group Inc. 26.92% 0.16% HANKOOK TIRE & TECHNOLO.. 34.21% 0.13% HANKOOK TIRE & TECHNOLO.. 42.62% 0.21% Hana Financial Group Inc. 37.50% 0.45%
Coupang, Inc. Class A 10.39% 0.24% SK Telecom Co., Ltd. 24.36% 0.17% Doosan Bobcat Inc. 28.95% 0.12% DB INSURANCE CO. LTD 42.62% 0.35% Shinhan Financial Group Co., .. 31.25% 0.59%
Shinhan Financial Group Co., .. 9.09% 0.12% Samsung Life Insurance Co., .. 24.36% 0.12% SK Telecom Co., Ltd. 26.32% 0.18% Hyundai Mobis Co., Ltd 40.98% 0.36% Macquarie Korea Infrastructu.. 25.00% 0.19%

Emerging Markets: 348 Active GEM Funds, AUM $418.24Bn




Style Ownership Activity

1. Aggressive Growth: Largest Fund Weight A
Between 5/31/2024 and 11/30/2024

abrdn SICAV | - EM Sust. Developme.. 4.52%
DWS Emerging Markets Equity Fund 1.53%
Virtus SGA Emerging Markets Equity.. 1.23%
JPMorgan Funds - Emerging Markets.. 0.88%
MDP SICAV - TOBAM Anti-Benchmark.. 0.81%
Baron Emerging Markets Fund 0.64%
Ashmore Emerging Markets Equity F.. -4.67%

Columbia Emerging Markets Fund -4.68%

Martin Currie Emerging Markets Fund -4.87%
PGIM Jennison Emerging Markets Eq.. -5.58%
BNP Paribas Funds - Emerging Equity -6.19%
Polar Capital Funds Plc - Emerging .. -6.60%

6. Aggressive Growth: Average Sector Weight A
Between 5/31/2024 and 11/30/2024

Financials 0.20%
Health Care 0.04%
Industrials 0.01%
Consumer Discretionary 0.00%
Utilities 0.00%
Real Estate 0.00%
Multi 0.00%
Energy 0.00%
Communication Services -0.01%
Consumer Staples -0.10%
Materials -0.13%
Information Technology -1.63%
11. Aggressive Growth: Stock Holding A
Between 5/31/2024 and 11/30/2024
Funds Average

Invested A Weight A
SK hynix Inc. 7.8% -0.22%
SAMSUNG BIOLOGICS Co., Ltd. 5.2% 0.05%
Hanwha Industrial Solutions C.. 5.2% 0.01%
Shinhan Financial Group Co., .. 3.9% 0.05%
KB Financial Group Inc. 3.9% 0.06%
AfreecaTV Co., Ltd. -2.6% -0.02%
Samsung Electronics Co., Ltd. -3.9% -1.16%
LG H&H Co., Ltd. -5.2% -0.02%
Samsung SDI Co., Ltd -6.5% -0.07%
LG Chem Ltd. -0.07%

South Korea: Active Fund Ownership Repart

Copley Fund Research
December 16, 2024

2. Growth: Largest Fund Weight A
Between 5/31/2024 and 11/30/2024

KBC Equity Fund - Emerging Markets.. :-3.16%
Amonis Equity Emerging Markets . 1.75%
Principal Funds, Inc. - Origin Emergi.. l 1.19%
White Fleet - OLZ Equity Emerging .. ! 1.15%
Transamerica Emerging Markets Op.. _]0.80%
BlackRock Advantage Emerging Mar.. ] 0.75%

Glovista Fundamental Emerging Mar.. -5.38% -
Boston Common ESG Impact Emergi.. -5.42% -
American Century Emerging Markets.. -5.48% -
Dunham Emerging Markets Stock Fu.. -6.03% -

Vaughan Nelson Emerging Markets F.. --6.81%
Liontrust Investment Funds Il - Eme.. -
7. Growth: Average Sector Weight A
Between 5/31/2024 and 11/30/2024
Financials J0.14%
Health Care 0.07%
Communication Services 0.05%
Industrials 0.04%
Multi 0.01%
Real Estate 0.00%
Consumer Staples 0.00%
Utilities 0.00%
Energy -0.01%
Materials -0.11%
Consumer Discretionary -0.23% '
Information Technology -2.02% _
12. Growth: Stock Holding A
Between 5/31/2024 and 11/30/2024
Funds Average

Invested A Weight A
Hyundai Electric & Energy Sys.. 8.3% 0.03%
KOREA SHIPBUILDING & OFFS.. 7.1% 0.03%
Hanwha Industrial Solutions C.. 5.8% 0.01%
Samsung Life Insurance Co., .. 4.5% 0.04%
LG Innotek Co., Ltd 4.5% 0.00%
HMM CO.,LTD -3.2% 0.00%
Cheil Worldwide Inc. -3.2% -0.01%
Doosan Bobcat Inc. -3.8% -0.06%
Kakao Corp. -4.5% -0.01%
LG Chem Ltd. -5.8% -0.06%

3. GARP: Largest Fund Weight A
Between 5/31/2024 and 11/30/2024

Evli Gem Fund 43%
Vanguard Emerging Markets Select S.. l 1.18%
Fidelity Active Strategy - Emerging .. l 1.13%
GAM Multistock - Emerging Markets .. l 0.25%
VP Bank Risk Optimised ESG Eq. Fd... } 0.00%
Pictet Global Selection Fund - Glob.. j 0.00%

Oaktree (Lux.) Funds - Emerging Ma.. -2.76% -
Templeton Developing Markets Trust -2.89% -

Fidelity Emerging Markets Discovery.. --3.34%
Sanford C Bernstein Fund - Emergin.. - .34%
Redwheel Global Emerging Markets .. --3.51%
UBS (Lux) Equity Fund - Emerging M.. - -4.99%
8. GARP: Average Sector Weight A
Between 5/31/2024 and 11/30/2024
Communication Services I 0.14%
Financials 10.08%
Health Care 0.05%
Utilities 0.03%
Energy 0.00%
Real Estate 0.00%
Multi 0.00%
Industrials -0.02%
Consumer Staples -0.05%
Materials -0.22% .
Consumer Discretionary -0.24% '
Information Technology -1.26% _
13. GARP: Stock Holding A
Between 5/31/2024 and 11/30/2024
Funds Average

Invested A Weight A
KOREA SHIPBUILDING & OFFS.. 10.5% 0.06%
SK Telecom Co., Ltd. 7.9% 0.09%
SK Square Co., Ltd. 7.9% 0.03%
SAMSUNG BIOLOGICS Co., Ltd. 7.9% 0.02%
SK hynix Inc. 5.3% -0.11%
GS Holdings Corp. -7.9% -0.02%
Samsung SDI Co., Ltd -0.10%
POSCO Holdings Inc. -0.04%
DB HiTek Co. LTD -0.02%
COSMAX, Inc. -0.01%

4. Value: Largest Fund Weight A
Between 5/31/2024 and 11/30/2024

Brandes Emerging Markets Value Fu..
Skagen Kon Tiki

Artemis Investment Funds ICVC - Gl..
Pacific Capital UCITS Funds Plc - No..
Schroder ISF - Emerging Market Value
Polunin Funds - Developing Countries

7 .86%
11.47%

11.20%
Jo.87%
J0.79%
| 0.56%

RBC Funds (Lux) - Emerging Markets.. -3.32% l
M&G Investment Funds (7) OEIC - GL..-3.73% .
Robeco Capital Gr. Fds. - QI Emergi.. -3.76% [

Sparinvest Value Emerging Markets . -4.04%
Swedbank Robur Global Emerging M.. - -6.09%
Barrow Hanley Concentrated Emerg.. -_-6.30%
9. Value: Average Sector Weight A
Between 5/31/2024 and 11/30/2024
Communication Services . 0.15%
Financials 4 0.08%
Utilities 0.04%
Multi 0.01%
Real Estate 0.00%
Health Care -0.01%
Consumer Staples -0.02%
Energy -0.02%
Materials -0.11% [
Industrials -0.16% l
Consumer Discretionary -0.23% .
Information Technology -1.12% _
14. Value: Stock Holding A
Between 5/31/2024 and 11/30/2024
Funds Average

Invested A Weight A
SK Square Co., Ltd. 14.5% 0.06%
SK Telecom Co., Ltd. 11.0% 0.09%
LG Innotek Co., Ltd 9.7% 0.01%
Samsung Life Insurance Co., .. 8.0% 0.04%
SK hynix Inc. 7.4% -0.11%
0oCl Co., Ltd -3.6% -0.02%
Meritz Financial Group Inc. -5.1% -0.01%
DB HiTek Co. LTD -5.1% -0.01%
Industrial Bank Of Korea -8.6% -0.02%
Doosan Bobcat Inc. -8.8% -0.10%

5. Yield: Largest Fund Weight A
Between 5/31/2024 and 11/30/2024

TCM Invt. Funds Lux. - Global Emer.. :.0.63%
American Funds Developing World G.. :’0.31%
Seafarer Overseas Growth & Income.. -0.01% 1
Allianz Global Investors Fund - Emer.. -0.50% '
Allianz Global Investors Fund - GEM .. -0.77% .
BNY Mellon Investment Fds. - Emerg..  -0.93% .
Cullen Emerging Markets High Divid..  -1.34% -
JPMorgan Fund ICVC - Emerging Mar.. -1.42% -
JPMorgan Funds - Emerging Markets.. -1.61% -
Magna Umbrella Fund Plc - Emergin.. -1.99% -
Allspring (Lux) Ww. Fd. - EM Equity .. -
BlackRock Global Funds - Emerging .. -
10. Yield: Average Sector Weight A
Between 5/31/2024 and 11/30/2024
Financials mo.19%
Communication Services l 0.15%
Consumer Staples | 0.12%
Health Care ] 0.04%
Multi [0.01%
Utilities | 0.00%
Real Estate | 0.00%
Energy -0.02% §
Consumer Discretionary -0.03% !
Materials -0.12% '
Industrials -0.13% '
Information Technology ~ -1.34% _
15. Yield: Stock Holding A
Between 5/31/2024 and 11/30/2024
Funds Average

Invested A Weight A
SK hynix Inc. 12.5% -0.07%
Macquarie Korea Infrastructu.. 12.5% 0.00%
HANKOOK TIRE & TECHNOLO.. 12.5% 0.03%
Binggrae Co., Ltd 12.5% 0.05%
SK Square Co., Ltd. 6.3% 0.17%
LG Chem Ltd Pfd Registered .. -6.3% -0.03%
KEPCO Plant Service & Engin.. -6.3% -0.05%
Youngone Corp. -12.5% -0.01%
Samsung Fire & Marine Insura.. -12.5% -0.15%
Doosan Bobcat Inc. -0.08%

Emerging Markets: 348 Active GEM Funds, AUM $418.24Bn
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South Korea: Active Fund Ownership Repart

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

100% 158 . Funds Average Average
10.00%
A Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
96.10% 10B | :
1. Histogram of Fund Weights 5 00% o 23n 95% 005930-KR Samsung Electronics Co., Ltd. 62.34% 1.95% $2,406M
As of 11/30/2024 : : 58 $6,393M 000660-KR SK hynix Inc. 59.74% 1.17% 0.35%  $1,267M
)
0.00% 90% 0B 207940-KR SAMSUNG BIOLOGICS Co., Ltd. 16.88% 0.18% 0.02% $436M
6- 823 2% &5 R g 2o e 28 g3 g 28 228283 035420-KR  NAVER Corp. 15.58% 0.22% $129M
5 ¢ 2 8 £ £ 3 & 3 33333 3 33 3 333333 33 .
- 005935-KR Samsung Electronics Co Ltd P.. 14.29% 0.31% $280M
4- 105560-KR KB Financial Group Inc. 11.69% 0.19% $237M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 005380-KR Hyundai Motor Company 11.69% 0.14% $67M
15% 150 CPNG-US Coupang, Inc. Class A 10.39% 0.24% 0.24% $173M
2" 500M 058470-KR  Leeno Industrial Inc. 10.39% 0.13% 0.13% $31M
10% 100 055550-KR  Shinhan Financial Group Co., .. 9.09% 0.12% S115M
9.87% 7 oM I
0 . .
B U A S A s S LI 000270-KR Kia Corp. 9.09% 0.08% $108M
R 8 8 TR EEF &YX 5% 50
B N S T -500M 267260-KR Hyundai Electric & Energy Sys.. 7.79% 0.08% 0.01% $26M
-« & M ¥ 1B v N o 00N 0% 0
o (=] -~ n
A g 2 ¢ 0 v o o oQ g 2 ¢ @ v & o o oQ ¥goCNpILON®Ig gAY
EE3 1535 :E S:3 3535 %¢ $533333333333333 ‘ ,
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 5/31/2024 and 11/30/2024
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, $
. i i 30% 6B X
Passive - 9.56% Aggressive o6.1% 2.00% 3.64% o ® 000660-KR SK hynix Inc. 7.79%
Aggressive T g3y Growth : -4.00% 207940-KR SAMSUNG BIOLOGICS Co., Ltd. 5.19% 0.05%
Growth :
row! -6.00% W\ ~ 10% 14.29% B 105560-KR KB Financial Group Inc. 3.90% 0.06% $38M
-8.00% 0% 0B $981M 055550-KR Shinhan Financial Group Co., .. 3.90% 0.05% $30M
4. Largest Fund Weights ER "‘g‘ e % i 5 g g 2 2 ¥ e 2883 g 2 2 e 238383 214150-KR CLASSYS Inc. 3.90% 0.02% $3M
S &8 2 8 2 2 3§ 3333 33 33 3333333 33 140860-KR Park Systems Corp. 3.90% 0.04% $21M
Fund Name 373220-KR LG Energy Solution Ltd.
Janus Henderson Emerging Markets Fund 15.69% 014680-KR H { Chemical Co.. Ltd $6M
. . : : - n: mi .
Baron Emerging Markets Fund 13.15% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ansot Lhemica .0
DWS Emerging Markets Equity Fund 11.86% Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024 005930-KR Samsung Electronics Co., Ltd.
Martin Currie Emerging Markets Fund 11.58% Fund N Fund N Stock N 051900-KR LG H&H Co., Ltd.
. . und Name und Name ock Name
AshrT\ore Emerging Ma_rkets Equity Fund 11.54% abrdn SICAV | - EM Sust. Devel.. abrdn SICAV | - EM Sust. De.. Samsung Electronics C.. 006400-KR samsung SDI Co., Ltd
Mobius SICAV - Emerging Markets Fu_nd ! 11.42% DWS Emerging Markets Equity .. Aubrey Capital Mgmt. Acce.. SK hynix Inc. 051910-KR LG Chem Ltd.
Morgan Stanley Invt. Fds. - Developing Oppor.. 11.25% Virtus SGA Emerging Markets E.. BNY Mellon Global Emergin.. SK hynix Inc.
Calvert Emerging Markets Equity Fund ! 10.76% JPMorgan Funds - Emerging M.. Janus Henderson Emerging .. NAVER Corp.
Morgan Stanley Invt. Fds. - Sustainable EM E.. | 10.60% Martin Currie Emerging Market.. -4.87% Columbia Emerging Market.. Samsung Electronics C.. 21. Largest Stock Level Estimated Fund Flows
Federated Hermes Invt. Funds - Global Emer.. 10.34% PGIM Jennison Emerging Mark.. Janus Henderson Emerging .. Samsung Electronics C.. Between 5/31/2024 and 11/30/2024
BNP Paribas Funds - Emerging .. William Blair Emerging Mar.. Hyundai Electric & En.. .
Polar Capital Funds Plc - Emer.. T Rowe Price Emerging Mar.. Samsung Electronics C.. Ticker Stock Name
. 012450-KR Hanwha Aerospace Co., Ltd. $93M
5. Largest Stock Level Fund Weights K
005380-KR Hyundai Motor Company [ $59M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 105560-KR KB Financial Group Inc. | $38M
Morgan Stanley Invt. Fds. -.. Coupang, Inc. Class A 6.61% Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024 035720-KR Kakao Corp. $37M
Janus Henderson Emerging .. Samsung Electronics C.. 5.82% 055550-KR Shinhan Financial Group Co., Ltd. $30M
Martin Currie Emerging Mar.. Samsung Electronics C.. " 5.63% Fund Name Fund Name Stock Name . . .
Mobius SICAV - Emerging M.. Park Systems Corp. i 5.20% American Funds New World Fu.. s120M JPMorgan Emerging Market.. Hanwha Aerospace Co.. $88M 078600-KR Daejoo Electronic Materials Co., Ltd. | $23M
Virtus SGA Emerain Marke“ NAVER Cor ’ 5.17% Polar Capital Funds Plc - Emer.. | 925M Fidelity Emerging Markets .. SAMSUNG BIOLOGICS .. S76M 207940-KR SAMSUNG BIOLOGICS Co., Ltd. ($52M) B
] sing " ) P 4495% RBC Funds Trust - Emerging M.. | $18M T Rowe Price Emerging Mar.. Hyundai Motor Compa.. $51M 051900-KR LG H&H Co., Ltd. ($58M) '
Gemequity ) SK hynix Inc. ) | : JPMorgan Emerging Markets E.. [ $17M American Funds New World.. SK hynix Inc. o $50M 000660-KR SK hynix Inc (589M) '
Calvert Emergmg Markets .. Samsur}\g Electronics C..: 4.86% Fidelity Emerging Markets Fund (S73M) B Baron Emerging Markets Fu.. Samsung Electronics C.. ($71M) I Y ’ :
M Polen Capital Investmen.. SK hynix Inc. ! 4.81% Columbia Emerging Markets F.. (574M) B Invesco Developing Market.. SAMSUNG BIOLOGICS .. [ (5145M) 035420-KR NAVER Corp. (5143M) -
DWS Emerging Markets Equ.. Samsung Electronics C.. " 4.80% T Rowe Price Emerging Market..  ($186M) [l Invesco Developing Market.. Samsung Electronics C.. J($157M) 051910-KR LG Chem Ltd. ($184M) -
abrdn SICAV | - EM Sustaina.. Samsung Electronics C.. . 4.79% Invesco Developing Markets Fu.. (S481M)} T Rowe Price Emerging Mar.. Samsung Electronics C.. }(5178M) 005930-KR Samsung Electronics Co., Ltd. ($713M) i

Source: Factset, Copley Fund Research
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Growth Funds

. . 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 208 funds A A
FOUED Ticker Stock Name unds verage  AVrage g AUM §
10.00% 951 208 Invested % Weight % Weight vs..
1. Histogram of Fund Weights 9.31% $16,837M 005930-KR Samsung Electronics Co., Ltd. 83.97% 2.77% 0.34% $5,224M
As of 11/30/2024 5.00% 108 ’ 000660-KR SK hynix Inc. 75.64% 1.33% 0.51%  $2,523M
5 0.00% o0% 0B 105560-kR K8 Financial Group Inc. 4.79%  0.46%  0.12%  $1,006M
g8 €S 2% 235 % g g8 I 228483 g 22 2234983 000270-KR Kia Corp. 38.46% 0.29% 0.08% $450M
3 g2 82 2 3 8 33 33 3 3 3 3 3 33 3 3 3 3 3 3 3
005380-KR Hyundai Motor Company 35.90% 0.29% 0.01% $430M
10- ) ) 005935-KR Samsung Electronics Co Ltd P.. 31.41% 0.43% 0.08% $453M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 055550-KR Shinhan Financial Group Co., .. 28.85% 0.21% $238M
15% 086790-KR Hana Financial Group Inc. 26.92% 0.16% $241M
5- 400 28 032830-KR Samsung Life Insurance Co., .. 24.36% 0.12% 0.04% $317M
10% 0.87% 0 017670-KR SK Telecom Co., Ltd. 24.36% 0.17% 0.14% $209M
oun Ill ll II.I ’ 200 o B e - a i i"""[ 051910-KR LG Chem Ltd. 23.72% 0.09% $107M
- o) \ L L 5%
32 32 58 32 a8 3 a2 : 28 006400-KR Samsung SDI Co., Ltd 23.72% 0.13% $157M
N ¥ 0 o N © o 9 < e ﬁ,
Nmmmw’:m&n‘Tmmu?m.q‘ 0% (]
S ¥ e m @ e d o] g2egsse5tasd 223328838 g2 3T L8883
3 2 ¢ 488 2 3 & & 3 &2 ¢ 88 2 3 g ¢ 3 & ¢ 488 3 3 & & . )
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 5/31/2024 and 11/30/2024
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
. ‘ 0.00% 0 Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Passive - 9.56% . : 50% 108 267260-KR Hyundai Electric & Energy Sys.. 8.33% 0.03% $4M
i Growth 98.1% O 40%
Growth - 9.31% -2.00% 39.74% 5B $6,775M 009540-KR KOREA SHIPBUILDING & OFFS.. 7.05% 0.03% S16M
' 30% 032830-KR Samsung Life Insurance Co., .. 4.49% 0.04% $107M
-4.00% 20% 0B 011070-kR LG Innotek Co., Ltd 4.49% 0.00% $50M
4. Largest Fund Weights 3 % % e .":E i 8 % g 2 2 ¥ e 2883 g 2 2 e 238383 064350-KR Hyundai Rotem Co. 4.49% 0.01%
2 & 2 85 = 2 3 & =335 3333 33 233335353 33 267250-KR HD HYUNDAI CO.,LTD. 3.21% 0.00% $3M
Fund Name ; ;
028050-KR Samsung Engineering Co., Ltd. $8M
Martin Currie SMASh Series EM Fund _ 29.50% 011200-KR MM COg LTgD £
Macquarie Fd. Sol. - Emerging Markets Fund [ 25.24% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight N
Delaware Emerging Markets Fund I 24.49% Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024 006400-KR Samsung SDI Co., Ltd
Macquarie VIP Emerging Markets Series I 24.18% 241560-KR Doosan Bobcat Inc. S21M
Fisher Invts. EM. Mrkts. Eq. R ible ex-F.. I 14.40% Fund Name . Fund Name Stock Name . 035720-KR Kakao Corp
isher _nv S- BN r S_' a- espons1_ € ex-h.. | . KBC Equity Fund - Emerging M.. W 3.16% KBC Equity Fund - Emergin.. Samsung Electronics C.. 1% ’
Amundi Funds - Emerging World Equity I 13.87% Amonis Equity Emerging Marke... m175% Boston Common ESG Impac.. Samsung Electronics C.. ey 051910-KR LG Chem Ltd.
Fisher Invts. Instl. Fds. Plc - Emerging Marke... I 13.78% Principal Funds, Inc. - Origin E.. 119 Mirabaud - Equities Global .. KB Financial Group Inc. masy
Celsius Invt. Fd. SICAV - Sustainable Em. Mar.. [l 13.68% White Fleet - OLZ Equity Emer.. §1.15% Vontobel Fund Il - MTX Sus.. NAVER Corp.  2.42%
Amundi Funds - Emerging Markets Equity Foc.. Jlll 13.18% American Century Emerging M.. -5.48% [ BlackRock Sustainable Eme.. Samsung Electronics C..-3.65% [l 21. Largest Stock Level Estimated Fund Flows
Carmignac Emergents I 13.11% Dunham Emerging Markets Sto.. -6.03% [E Liontrust Investment Funds.. Samsung Electronics C.. Between 5/31/2024 and 11/30/2024
Vaughan Nelson Emerging Mar.. -6.81% - Martin Currie SMASh Series .. Samsung Electronics C.. .
Liontrust Investment Funds Il - - Boston Common ESG Impac.. SK hynix Inc. Ticker Stock Name
. 032830-KR Samsung Life Insurance Co., Ltd. $107M
5. Largest Stock Level Fund Weights
207940-KR SAMSUNG BIOLOGICS Co., Ltd. $92M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 028260-KR SAMSUNG C&T CORP $8IM
Martin Currie SMASh Series .. Samsung Electronics C..-4.20% Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024 066570-KR LG Electronics Inc. S7T2M
Macquarie Fd. Sol. - Emerg.. SK hynix Inc. - 8.68% 105560-KR KB Financial Group Inc. S61M
Baillie Gifford Overseas Gr.. Samsung Electronics C.. [l 8.00% Fund Name i Fund Name Stock Name i
Martin Currie SMASh Series .. SK hynix Inc - 7.63% Fidelity Advisor Focused Emer.. | $198M Fidelity Inv. Trust - Emergi.. KB Financial Group Inc. [8151M 011070-KR LG Innotek Co., Ltd $50M
. - . ’ : Fidelity Inv. Trust - Emerging .. TS113M Fidelity Inv. Trust - Emergi.. SK hynix Inc. o S140M 005380-KR Hyundai Motor Company ($51m) |
Delaware Emerging Market.. SK hynix Inc. | 7.56% . A H - X i
i i KBC Equity Fund - Emerging M.. W S75M BlackRock Emerging Marke.. SK hynix Inc. i $118M X ifi
Delaware Emerging Market.. SK Square Co., Ltd | 7.00% j : 090430-KR Amorepacific Corp. (555M) I
X sing ) . q N i | Principal Funds, Inc. - Global . u S75M Fidelity Advisor Focused E.. Samsung Electronics C.. i $111M 017670-KR SK Telecom Co.. Ltd ss7m) B
MacqlAJane VIP Emerging M. SK hynix Inc. . - 6.81% BlackRock Emerging Markets F (591M) . American Century Emergin.. SK hynix Inc. . $54M) j v :
Carmignac Emergents Samsung Electronics C..JHll 6.80% JPMorgan Funds - Emerging M.. ($93M) - Hartford Schroders Emergi.. SK hynix Inc. ..(555M 000660-KR SK hynix Inc. ($135M) .
Baillie Gifford Worldwide F.. Samsung Electronics C. 6.53% American Century Emerging M.. :(5120M) Delaware Emerging Market.. SK Telecom Co., Ltd. {(S87M) 000270-KR Kia Corp. ($260M) -
Macquarie Fd. Sol. - Emerg.. Samsung Electronics C..Jll 6.41% Fidelity Series Emerging Mark.. i(5154M) Fidelity Inv. Trust - Emergi.. Samsung Electronics C.. §(595M) 005930-KR Samsung Electronics Co., Ltd. ($1,160M) ]

Source: Factset, Copley Fund Research
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GARP Funds
Fund Ownership Profile

1. Histogram of Fund Weights
As of 11/30/2024

8

6-

10.5-1.
11-11...
11.5-1..

3. Funds Invested by Style

2. Ave Wgt by Style
Passive

GARP

4. Largest Fund Weights

Fund Name
FTIF SICAV - Emerging Markets Fund _ 17.18%
Templeton Developing Markets Trust [ 16.74%

Quoniam Fds. Selection SICAV - EM Equities .. _ 13.38%
Evli Gem Fund I 12.54%
UBS (Irl) Investor Selection PLC - UBS Global - 12.47%
MFS Investment Funds - Blended Research E.. [IIlll 12.00%
Brown Advisory Emerging Markets Select Fund - 11.80%
GAM Multistock - Emerging Markets Equity - 11.66%
Hartford Emerging Markets Equity Fund - 11.66%
GS Funds - Emerging Markets CORE Equity Po.‘:- 11.63%

5. Largest Stock Level Fund Weights

Stock Name

Samsung Electronics C..|Jllb.26%
Samsung Electronics C.. [l 5.27%
Samsung Electronics C.. [l 4.93%
Samsung Electronics C. - 4.43%
Samsung Electronics C..Jlll 3.82%

Samsung Electronics C..JHll 3.79%

Samsung Electronics C. - 3.56%

Samsung Electronics C.. [l 3.56%

Samsung Electronics C..[JHll 3.53%

SK hynix Inc. - 3.52%

Fund Name

GAM Multistock - Emerging ..
UBS (Irl) Investor Selection..
UBS (Lux) Equity Fund - Em..
KLS Corinium Emerging Mar..

GS Funds - Emerging Marke..
FTIF SICAV - Emerging Mar..
Templeton Developing Mar..
MFS Investment Funds - Ble..
Brown Advisory Emerging ..

UBS (Lux) Equity Fund - Em..

Source: Factset, Copley Fund Research

South Korea: Active Fund Ownership Repart

6. Average Fund Weight

7. Funds Invested %

8. Combined Fund AUM, $

100%
10.00% 98% 4B
9.29% 96% 94.74% A
5.00% 94% 2B >
0.00% 92% 0B
g8 €S 2% 235 % g2 ¢ 22883 g 2 283883
=} @ <} < ] 8 = @ > S > =} > S > S 3 =] > S > S > S 5 3
2 & 2 8 = = 3 & =3 3 3 3 3 3 3 3 2 33 3 3 3 3 3 3
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
15% 200
oM W.I"rh‘m M‘h\
10% 153 L 111
9.87% 100
% -500M
0% ]
g 2 ¢ 2 o = 2 o 3 8 2 ¢ 2 v & = 57 ®Fo-oumMynon©ag o an
EE 8233533 £ 81353533 $3555535533333353
12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
0.00% -0.58% 2B
60%
-2.00% 40% 52.63% 1B
-4.00% 2 20% 0B $289M
0 © Q v ~ - 9 © o N T v ® O o ¥ 82 dQweke 9 =-8Q
15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024
Fund Name . Fund Name Stock Name .
Evli Gem Fund . 4.43% AB SICAV | - Emerging Mark.. SK Telecom Co., Ltd. . 86%
Vanguard Emerging Markets Se.. ] 1.18% BlackRock Global Funds - E.. Korea Electric Power .. - 1.14%
Fidelity Active Strategy - Eme.. £1.13% Evli Gem Fund S-1 Corporation i 1.08%
GAM Multistock - Emerging Ma.. j 0.25% Oaktree (Lux.) Funds - Em.. SK hynix Inc. - 1.07%
Fidelity Emerging Markets Disc.. -3.34% - AB SICAV | - Emerging Mark.. Samsung Electronics C.. --2.72%
Sanford C Bernstein Fund - Em.. -3.34% ] Sanford C Bernstein Fund -.. Samsung Electronics C.. [ -2.83%
Redwheel Global Emerging Ma.. -3.51% - BlackRock Global Funds - E.. Samsung Electronics C.. -_-2.88%
UBS (Lux) Equity Fund - Emerg.. [_-4.99% Redwheel Global Emerging.. Samsung Electronics C.. [ -3.02%
16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $
Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024
Fund Name Fund Name Stock Name
GS Funds - Emerging Markets .. 1 $32M GS Funds - Emerging Marke.. SK hynix Inc. $24M
Vanguard Emerging Markets Se.. . s22m BlackRock Global Funds - E.. Korea Electric Power .. S23M
Evli Gem Fund W $15M GS Funds - Emerging Marke.. Hyundai Electric & En.. $21M
Templeton Developing Market.. | S11M BlackRock Global Funds - E.. Samsung Electronics C.. | $21M
Sanford C Bernstein Fund - Em.. (529M) Redwheel Global Emerging.. Hyundai Motor Compa..  ($19M) .
Robeco Capital Gr. Fds. - QI E.. ($38M) i Sanford C Bernstein Fund -.. Samsung Electronics C.. ($23M) .
BlackRock Global Funds - Eme.. E(S47M) Redwheel Global Emerging.. Samsung Electronics C.. ($41M) -
Redwheel Global Emerging Ma.. }(S50M) BlackRock Global Funds - E.. Samsung Electronics C.. }(S71M)

Copley Fund Research
December 16, 2024

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

Ticker

005930-KR
000660-KR
105560-KR
000270-KR
005830-KR
005935-KR
161390-KR
055550-KR
241560-KR
086790-KR
086280-KR
035420-KR

Stock Name

Samsung Electronics Co., Ltd.
SK hynix Inc.

KB Financial Group Inc.

Kia Corp.

DB INSURANCE CO. LTD

Samsung Electronics Co Ltd P..

HANKOOK TIRE & TECHNOLO..

Shinhan Financial Group Co., ..

Doosan Bobcat Inc.

Hana Financial Group Inc.
HYUNDAI GLOVIS Co., Ltd.
NAVER Corp.

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

Ticker

009540-KR
402340-KR
207940-KR
017670-KR
000660-KR
326030-KR
271560-KR
078930-KR
051910-KR
028050-KR
006400-KR
005490-KR

Stock Name

KOREA SHIPBUILDING & OFFS..
SK Square Co., Ltd.

SAMSUNG BIOLOGICS Co., Ltd.
SK Telecom Co., Ltd.

SK hynix Inc.

SK Biopharmaceuticals Co., L..

ORION CORP.

GS Holdings Corp.

LG Chem Ltd.

Samsung Engineering Co., Ltd.
Samsung SDI Co., Ltd

POSCO Holdings Inc.

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

Ticker
000660-KR

267260-KR
015760-KR
005935-KR
017670-KR
402340-KR
064350-KR
042700-KR
105560-KR
138040-KR
000270-KR
005930-KR

Stock Name
SK hynix Inc.

Hyundai Electric & Energy Systems ..
Korea Electric Power Corporation

Samsung Electronics Co Ltd Pfd No..

SK Telecom Co., Ltd.

SK Square Co., Ltd.

Hyundai Rotem Co.

Hanmi Semiconductor Co., Ltd
KB Financial Group Inc.

Meritz Financial Group Inc.
Kia Corp.

Samsung Electronics Co., Ltd.

Emerging Markets: 348 Active GEM Funds, AUM $418.24Bn

vested & Weight Weight e, FUndAUM S
78.95% 1.93% $669M
57.89% 0.90% 0.08% $286M
52.63% 0.61% 0.26% S172M
52.63% 0.46% 0.25% S147M
42.11% 0.23% 0.18% $80M
36.84% 0.49% 0.14% $107M
RZWAVS 0.13% 0.10% $22M
34.21% 0.20% $50M
28.95% 0.12% 0.10% $28M
26.32% 0.19% 0.02% $83M
26.32% 0.08% 0.04% S18M
26.32% 0.25% S$74M

Funds Invested.. Ave Wgt % A Fund Flows, $
10.53% 0.06% $4M
7.89% 0.03% S12M
7.89% 0.02% S11M
7.89% 0.09% S17M
5.26% $51M
5.26% 0.01% $4M
$51M

($15M) I

(s15%) I

(s22v)

($31Mm)

(s31m)

($149M)
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Value Funds

Fund Ownership Profile

1. Histogram of Fund Weights

As of 11/30/2024
10

_u .|||A“|1‘"|_lhumu||.m:

6-6. 5%
7-7.5%
8-8.5%
9.5-10%

3.5-4%
10.5-1..

2. Ave Wgt by Style

Value

Passive

- 9.56%

4. Largest Fund Weights

Fund Name

11.5-1..

2

T T T dN 6 g G
H K - e - N M
N YF ON ® O ¥ -
N Y

3. Funds Invested by Style

Value

Orbis SICAV - Emerging Markets Equity Fund _ 31.41%
Nordea 1 - Stable Emerging Markets Equity F.. I 25.37%

Skagen Kon Tiki
Robeco Capital Gr. Fds. -
AB FCP Il
Robeco Capital Gr. Fds.

Numeric Emerging Markets Equity

I 24.77%

Emerging Stars Equ..- 21.17%
- Emerging Market Value Portfolio
- Sustainable Emergi.. [l 18.94%
Swedbank Robur Global Emerging Markets
Sparinvest Value Emerging Markets

I 20.04%

[ 18.53%
[ 18.33%
. 17.70%

Overstone Fund PLC - Emerging Markets Equi..- 17.50%

5. Largest Stock Level Fund Weights

Fund Name

Orbis SICAV - Emerging Mar..
Overstone Fund PLC - Emer..
Overstone Fund PLC - Emer..
Nordea Emerging Market E..
Overstone Fund PLC - Emer..
Swedbank Robur Global Em..
AB FCP Il - Emerging Marke..
Brandes Emerging Markets ..
BlackRock Strategic Fds. - ..
Orbis SICAV - Emerging Mar..

Stock Name

Kiwoom Securities Co...|JllIB.07%
SK Telecom Co., Ltd. I 6.69%
Samsung Electronics C..[Jlll 5.79%
Samsung Electronics C.. [l 5.38%
SK Square Co., Ltd. - 5.01%
samsung Electronics C..JHll 4.94%

KB Financial Group Inc. - 4.79%

Samsung Electronics C. - 4.72%

Samsung Electronics C..[Jlll 4.70%

Hyundai Elevator Co.,.. - 4.68%

Source: Factset, Copley Fund Research

South Korea: Active Fund Ownership Repart

6. Average Fund Weight

X w,m

10.00%
5.00%
0.00%
g 2 ¢ 2 &
$5:sE:
9. EEM Weight
15%
10%
5%
0%
g 2 ¢ 2 v & o
£38 33558

12. Average Weight vs EEM

2.00% |
0.00%
g 2 ¥ ow &
3§85 2§

7. Funds Invested %

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

Fund Name

Brandes Emerging Markets Val..
Skagen Kon Tiki

Artemis Investment Funds ICV..
Pacific Capital UCITS Funds PL..
Robeco Capital Gr. Fds. - QI E..
Sparinvest Value Emerging Ma..

Swedbank Robur Global Emerg..

Barrow Hanley Concentrated ..

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

Fund Name

Robeco Capital Gr. Fds. - Eme.
Causeway Emerging Markets F..
Brandes Emerging Markets Val..
Pacific Capital UCITS Funds PL..
AMC Expert Fund - BCV Global..

Hirtle Callaghan Emerging Mar..
Swedbank Robur Global Emerg..
M&G Investment Funds (7) OEI..

8. Combined Fund AUM, $

100% 10B
5% 98.36%
12.32% 58
$5,223M
90%
0B
5 4 g 2 ¢ 228183 g 2 ¢ 2228483
El ) 2333333233 233333333
10. # of Companies Invested 11. Monthly Fund Flows, $
300 500M
298
200 oM
9.87%
100
-500M
]
- © @ (=} ~ ae] n ~ o - ™ =3 (=] ~ ™ n ~ o - )
53 $:EE3¥5EE SRBEEriii
13. Funds Overweight % 14. Cumulative Fund Flows, $
2.45% 80% 77.05% 2B
Wwew 0B
60% 2B
40% -4B (54,101M)
5 g g 283228483 3 283228483
El 2333333 33 233333 3 33
17. Largest Changes in Stock Weight
Between 5/31/2024 and 11/30/2024
. Fund Name Stock Name .
__ 7.86% Brandes Emerging Markets .. Samsung Electronics C.. -
W 1.47% Schroder ISF - Emerging Ma.. NCsoft Corporation . 2.58%
11.20% Skagen Kon Tiki Hana Financial Group .. 1 2.46%
:| 0.87% Pzena Value Funds Plc - E..  Hyundai Mobis Co., Ltd - 2.08%
-3.76% . Nordea Emerging Market E.. Samsung Electronics C.. -2.04%
-4.04% - Barrow Hanley Concentrat.. Amorepacific Corp. 21%
-_-6.09% Eastspring Investments - Gl.. Samsung Electronics C.. - .38%
-6.30% Pzena Value Funds PLC - E.. Samsung Electronics C.. -2.41%
18. Largest Estimated Stock Fund Flows, $
Between 5/31/2024 and 11/30/2024
Fund Name Stock Name
S97M Brandes Emerging Markets .. Samsung Electronics C.. $45M
$93M Robeco Capital Gr. Fds. - E.. SK Square Co., Ltd. [S42M
$68M Pacific Capital UCITS Funds.. Kia Corp. $36M
$58M Skagen Kon Tiki Hana Financial Group .. $36M
(S9M) 1 M&G Investment Funds (7) .. Samsung Fire & Marin.. (58M)
§(512m) Lazard Emerging Markets E.. Doosan Bobcat Inc. (S8M)
i(522m) Lazard Emerging Markets E.. KT Corporation §(58M)
i(522m) Pacific Capital UCITS Funds.. Hanwha Aerospace Co.. §($15M)

Copley Fund Research
December 16, 2024

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

Emerging Markets: 348 Active GEM Funds, AUM $418.24Bn

Ticker Stock Name lnve;:zd; Vﬁ:izrr?tg; Wei’;‘;}‘irssgf Fund AUM
005930-KR Samsung Electronics Co., Ltd. 81.97% 2.06% $703M
000660-KR SK hynix Inc. 54.10% 0.71% $216M
000270-KR Kia Corp. 54.10% 0.50% 0.29% $279M
105560-KR KB Financial Group Inc. 50.82% 0.78% 0.44% $315M
086790-KR Hana Financial Group Inc. 50.82% 0.59% 0.42% $297M
055550-KR Shinhan Financial Group Co., .. 44.26% 0.51% 0.30% $219M
161390-KR HANKOOK TIRE & TECHNOLO.. 42.62% 0.21% 0.18% S76M
005935-KR Samsung Electronics Co Ltd P.. 42.62% 0.50% 0.14% $215M
005830-KR DB INSURANCE CO. LTD 42.62% 0.35% 0.30% $132M
012330-KR Hyundai Mobis Co., Ltd 40.98% 0.36% 0.23% $141M
017670-KR SK Telecom Co., Ltd. 39.34% 0.42% 0.39% $62M
402340-KR SK Square Co., Ltd. 32.79% 0.34% 0.27% $130M
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 5/31/2024 and 11/30/2024
Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
402340-KR SK Square Co., Ltd. 14.45% 0.06% S73M
017670-KR SK Telecom Co., Ltd. 11.01% 0.09% $26M
011070-KR LG Innotek Co., Ltd 9.73% 0.01% S16M
032830-KR Samsung Life Insurance Co., .. 7.98% 0.04% S9M
000660-KR SK hynix Inc. 7.43% S41M
000270-KR Kia Corp. 7.43% $94M
033780-KR KT & G Corporation 0.01%
010060-KR 0Cl Co., Ltd
138040-KR Meritz Financial Group Inc.
000990-KR DB HiTek Co. LTD
024110-KR Industrial Bank Of Korea
241560-KR Doosan Bobcat Inc.
21. Largest Stock Level Estimated Fund Flows
Between 5/31/2024 and 11/30/2024
Ticker Stock Name
000270-KR Kia Corp. $94M
402340-KR SK Square Co., Ltd. S73M
005930-KR Samsung Electronics Co., Ltd. $62M
005935-KR Samsung Electronics Co Ltd Pfd No.. _ $43M
000660-KR SK hynix Inc. I 4m
086790-KR Hana Financial Group Inc. - $34M
000990-KR DB HiTek Co. LTD (S6M) ‘
010060-KR  OCI Co., Ltd (som) B
267260-KR Hyundai Electric & Energy Systems .. ($10M) '
140860-KR Park Systems Corp. ($12M) .
012450-KR Hanwha Aerospace Co., Ltd. (529M) ]
105560-KR KB Financial Group Inc. ($37M)
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South Korea: Active Fund Ownership Repart

Yield Funds , ) 4 4
[j 0 h P f\ 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile
P 100% 100.00% 1500M Ti Funds Average Average
icker Stock Name . 4 Fund AUM $
10.00% $1,408M Invested % Weight % Weight vs..
1. Histogram of Fund Weights 80% 1000M 005935-KR  Samsung Electronics CoLtd P..  87.50% 2.19% 1.83% $202M
As of 11/30/2024 5.00% 0% 500M 005930-KR Samsung Electronics Co., Ltd. 75.00% 1.09% $146M
4 0.00% oM 105560-KR KB Financial Group Inc. 68.75% 1.26% 0.92% $102M
g 2% 2% 15 3 8 2 ¢ 3223483 g 2 T 2% 45 3 017670-KR SK Telecom Co., Ltd. 50.00% 0.58% 0.55% $32M
3 g2 82 2 3 8 33 33 3 3 3 3 3 3 & 2 8 £ £ 3 ¢ .
3- 000270-KR Kia Corp. 50.00% 0.57% 0.36% $31M
) ) 086790-KR Hana Financial Group Inc. 37.50% 0.45% 0.28% $75M
. 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 005380-KR Hyundai Motor Company 37.50% 0.40% 0.12% S44M
15% 100M 000660-KR SK hynix Inc. 37.50% 0.52% S27M
60 055550-KR Shinhan Financial Group Co., .. 31.25% 0.59% 0.38% S72M
1- 10% 40 088980-KR Macquarie Korea Infrastructu. . 25.00% 0.19% 0.19% S16M
9.87% 42 oM
o 030200-KR KT Corporation 25.00% 0.41% 0.40% S19M
o st et e o 20 030000-R  Cheil Worldwide Inc. 25.00%  0.14%  0.14% S7M
T omow 8 < 0% o -100M
28 2 4 p s o s o e e =g s o o o e e =g .
= ® Ef3§8%:%§ E33§5%¢:%§ I
= < w [=} o < = < w = < w [=} o < = < [he = < w [=} o < = < w . .
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 5/31/2024 and 11/30/2024
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
) ) Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Yield [ (IR ‘ 0.00% 133 60% 62:50 J000m 51,303m 161390-KR  HANKOOK TIRE & TECHNOLO.. 12.50% 0.03% $1M
Passive - 9.56% Yield 100.0% 5 o0 40% 000660-KR  SK hynix Inc. 12.50% S10M
' ' ’ M 20% 500M 402340-KR SK Square Co., Ltd. 6.25% 0.17% $S8M
-10.00% 0% oM 145720-KR Dentium Co., Ltd. 6.25% SIM
4. Largest Fund Weights 22 52t iz R g 2 2 ¥ e 2883 g 2§ 2% i35 8% 088980-KR Macquarie Korea Infrastructu.. 6.25% 0.01% S$2M
38 2 s 2 2 3 3 2 3 3 3 3 3 3 3 3 38 2 8 2 2 3 8 000270-KR Kia Corp. 6.25% $4M
Fund Name 000100-KR  Yuhan Corporation 0.00% 0.00% SOM
Seafarer Overseas Growth & Income Fund _ 18.69% 000080-KR HITEJINRO €O LTD 0.00% 0.00% SoM
DWS Invest - ESG Emerging Markets Top Divi.. I 16.03% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight T i : )
Magna Umbrella Fund Plc - Emerging Markets. . I 14.60% Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024 000060-KR ~ Meritz Fire & Marine Insuranc.. 0.00% 0.00% SOM
Pictet Global Selection Fund - Global High Yi.. I 13.79% Fund N Fund N stock N 051915-KR LG Chem Ltd Pfd Registered ..
: und Name und Name ock Name . )
R i . i 000810-KR Samsung Fire & Marine Insura.. oM
JPMorgan Fund ICVC - Emerging Markets Inco. . I 12.72% TCM Invt. Funds Lux. - Global .. mo.63% Magna Umbrella Fund Plc -.. SK Square Co., Ltd. _—.67% s y
JPMorgan Funds - Emerging Markets Dividend.. I 12.66% American Funds Developing W.. 70.31% TCM Invt. Funds Lux. - Glo.. SK hynix Inc. 1.36% 241560-KR Doosan Bobcat Inc.
BNY Mellon Investment Fds. - Emerging Inco.. [N 12.08% Seafarer Overseas Growth & I.. -0.01% | BlackRock Global Funds - E.. Kia Corp. SERL
TCM Invt. Funds Lux. - Global Emerging High .. [l 11.19% Allianz Global Investors Fund -.. -0.50% [ Seafarer Overseas Growth .. Hyundai Mobis Co., Ltd m1.16%
abrdn OEIC Il - Emerging Markets Income Equ..- 10.34% JPMorgan Funds - Emerging M..  -1.61% [IIE Magna Umbrella Fund Plc -.. Samsung Electronics C.. -1.56% [ 21. Largest Stock Level Estimated Fund Flows
Allianz Global Investors Fund - Emerging Mkt.. [l 9.98% Magna Umbrella Fund Plc - Em.. -1.99% [ Pictet Global Selection Fun.. Samsung Electronics C.. -1.68% Between 5/31/2024 and 11/30/2024
Allspring (Lux) Ww. Fd. - EME.. - Cullen Emerging Markets H.. Samsung Electronics C.. -_-2.51% i
BlackRock Global Funds - Eme.. -2.89% BlackRock Global Funds - E.. Samsung Electronics C.. --3.37% Ticker Stock Name .
. 012330-KR Hyundai Mobis Co., Ltd i Syl
5. Largest Stock Level Fund Weights H
006400-KR Samsung SDI Co., Ltd i $14M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 005380-KR Hyundai Motor Company $12M
Pictet Global Selection Fun.. Samsung Electronics C..-.68% Between 5/31/2024 and 11/30/2024 Between 5/31/2024 and 11/30/2024 005930-KR Samsung Electronics Co., Ltd. S12M
Seafarer Overseas Growth .. Hyundai Mobis Co., Ltd -.42% 000660-KR SK hynix Inc. - $10M
DWS Invest - ESG Emerging.. Samsung Electronics C.. [l 4-56% Fund Name ) X Fund Name Stock N.ame ) . 402340-KR sK Square Co., Ltd - S8M
abrdn OEIC Il - Emerging M.. Samsung Electronics C. - 4.29% JPMorgan Fund ICVC - Emergin.. i $27M Seafarer Overseas Growth .. Hyundai Mobis Co:, Ltd ! $26M i - !
. Seafarer Overseas Growth & |.. i $18M Seafarer Overseas Growth .. Samsung Electronics C.. [ 825M 017670-KR SK Telecom Co., Ltd. (53m) B
BNY Mellon Investment Fds.. Samsung Electronics C..Jll 3.92% N . B X X X H d
. I 3.55% Cullen Emerging Markets High .. ol S9M American Funds Developin.. SK hynix Inc. u S16M 030200-KR KT Corporation 3m) B
Magna Umbrella Fund PlF Sam%ung Flectromcs c.| ' Magna Umbrella Fund Plc - Em.. M 58M Seafarer Overseas Growth .. Samsung SDI Co., Ltd W S14M 005935-KR s £ s Co Ltd Pfd N " .
DWS Invest - ESG Emerglng.. KBA FlnancTal Gr(oup Inc. - 3.50% Allianz Global Investors Fund -..  ($3M) Seafarer Overseas Growth .. Samsung Electronics C.. ($12M) . i amsurTg ef:tromcs oLt O (6M) :
abrdn OEIC Il - Emerging M.. Shinhan Financial Gro.. [l 3.49% American Funds Developing W..  ($4M) [ American Funds Developin.. Hana Financial Group .. ($13M) I 086790-KR Hana Financial Group Inc. ($9M) -
Seafarer Overseas Growth .. SAMSUNG BIOLOGICS .. - 3.26% BNY Mellon Investment Fds. - .. ($4M) [} Cullen Emerging Markets H.. Samsung Electronics C.. ($13M) IE 055550-KR Shinhan Financial Group Co., Ltd. ($10M) -
BlackRock Global Funds - E.. SK hynix Inc. I 3.08% DWS Invest - ESG Emerging Ma.. {($15M) Seafarer Overseas Growth .. Coway Co., Ltd. §($35M) 021240-KR Coway Co., Ltd. ($35M)

Source: Factset, Copley Fund Research

Emerging Markets: 348 Active GEM Funds, AUM $418.24Bn
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South Korea: Active Fund Ownership Repart

Historical Gap Analysis

1: South Korea - Portfolio Weight Z-Score

Fund Name
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The Z-Score of current weights versus history for all current and previous holders of South Korea stocks. A

weight is the highest on record for that fund, zero the lowest.
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2. South Korea - , Total Number of Funds Ever Invested,
350~ B # Funds Ever Invested 346.0
. # Funds Invested 340

M Difference

300-

250-

200-

150-

100-

50-

-6.0

| . | . | . | . | . | . | . | . |
2009 2011 2013 2015 2017 2019 2021 2023 2025

The blue line shows the total number of funds (out of 348) who have ever owned South Korea stocks. The green area shows 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.

Emerging Markets: 348 Active GEM Funds, AUM $418.24Bn




Fund Level Historical Exposure Analysis

1: South Korea - Highest Fund Level Z-Score

Fund Name
American Funds Developing World Growth & Income Fund

Nordea 1 - Stable Emerging Markets Equity Fund
abrdn SICAV | - EM Sust. Development Equity Fund

Artemis Investment Funds ICVC - Global Emerging Markets

Baron Emerging Markets Fund

Morgan Stanley Invt. Fds. - Developing Opportunity Fund
Janus Henderson Emerging Markets Fund

Schroder ISF - Emerging Market Value

Mondrian Emerging Markets Value Equity Fund

MFS Emerging Markets Equity Fund

Transamerica Emerging Markets Opportunities

Fund Z-Score
| 100.0% |

94.7%
93.3%
92.9%
88.6%
88.2%
85.5%
84.0%

— 79.8%
[ 79.6%
[— 79.4%

Magna Umbrella Fund Plc - Emerging Markets Income and _ 77.5%

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

[ 76.7%
I— 76.4%

Coronation Global Opportunities Fund - Global Emerging .. _ 74.5%

Thornburg Developing World Fund

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

Skagen Kon Tiki

Amundi Funds - Emerging Markets Equity Focus

DWS Invest - ESG Emerging Markets Top Dividend

LCL Actions Emergents

FTIF SICAV - Emerging Markets Fund

— 74.2%
— 73.9%
|— 72.6%
— 72.5%
[ 71.9%
_ 71.7%

I 71.7%
I 71.7%

TCM Invt. Funds Lux. - Global Emerging High Dividend Equ.._ 71.5%

Alquity SICAV - Future World Fund

Polunin Funds - Developing Countries

abrdn Emerging Markets Fund

Macquarie VIP Emerging Markets Series
Templeton Developing Markets Trust

Orbis SICAV - Emerging Markets Equity Fund

I 71.2%
I 69.7%
[ 65.7%
I 3%
I 5. 1%
I 67.2%

Inv. Smlr. Co. and Mkts. Invt. Ser. - Glb. Em. Mkts. Fd. (UK_ 66.5%

Delaware Emerging Markets Fund
Evli Gem Fund
Sparinvest SICAV - Ethical Emerging Markets Value

I 6.4%
I o6.3%
I 65.6%

Pictet Global Selection Fund - Global High Yield Emerg. Eq.— 64.5%
Pinnacle ICAV - Aikya Global Emerging Markets Fund UCITS _ 64.3%

Numeric Emerging Markets Equity
Allianz Global Investors Fund - GEM Equity High Dividend

I 2.4
I 2.4%

Caixabank Master Renta Variable Emergente Advised By, Fl _ 61.8%

BNY Mellon Investment Fds. - Emerging Income Fund

Source: Factset, Copley Fund Research

I 61.5%

South Korea: Active Fund Ownership Repart
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Fund Weight, %
6.56%

25.37%
7.97%
16.07%
13.15%
11.25%
15.69%
13.75%

I 13.31%
I 12.88%
[ 10.61%
[ 14.60%
I 12.72%
[ 12.66%

_— 5%

I 0.17%

J 10.19%

— 12.61%
I— 24.77%
I 13.18%
— 16.03%
— 12.49%
I 17.18%
— 11.19%
.17

I 13.51%
[ 9.68%
I—24.18%
I 16.74%
| 31.41%
I 14.25%
I 24.49%
—12.54%
— 5.51%
I 13.79%

o 3.85%

I— 17.70%
I 9.85%

I 9.59%

I— 12.08%

Max Fund Weight, %

6.56%
26.58%
8.32%
16.70%
14.53%
12.25%
17.98%
14.62%

I 15.59%
—15.72%

I 11.73%
[ 18.83%
I 15.15%
[ 15.14%

I 10.09%

— 371

I 12.79%
— 15.02%
I— 25.53%
I 16.14%
— 19.97%
I— 1742
I 23.62%
I 13.57%

I 11.48%
I 16.51%
_— 13.24%
I—30.13%
I 24.16%
| 40.80%
I 15.45%
I 31.55%
—18.15%
I— 19.28%
I 20.74%
. 5.41%

— 1 .25%
I 15.79%
— 13.43%
I—15.63%

2: South Korea - Lowest Fund Level Z-Score

Fund Name Fund Z-Score
Advisors Series Tr. - Pzena Emerging Markets Value Fund
American Century Emerging Markets Fund
Artisan Developing World Fund
Aviva Invs. - Global Emerging Markets Equity Unconstrain..
Baillie Gifford Worldwide Funds Plc - Emer. Mkts. All Cap
BL - Equities Emerging Markets
BlackRock Emerging Markets Fund, Inc.
BNY Mellon Emerging Markets Fund
Boston Common ESG Impact Emerging Markets Fund
Brandes Emerging Markets Value Fund
Columbia Emerging Markets Fund
Comgest Growth Plc - Emerging Markets Plus
Delaware Ivy Systematic Emerging Markets Equity Fund
DNB Fund - Brighter Future
DNB Global Emerging Markets
Essor Emerging Markets
Fidelity Emerging Markets Discovery Fund
First Sentier Invts ICVC - FSSA Global Emerging Markets Fo..
Fisher Invts. EM. Mrkts. Eq. Responsible ex-Fossil Fuels
FTIF SICAV - Emerging Markets Sustainability Fund
Goldman Sachs Funds Ill - EM Enhanced Index Sustainable ..
GQG Partners Emerging Markets Equity Fund
Harding Loevner Institutional Emerging Markets Portfolio
Hartford Schroders Emerging Markets Equity Fund
Hirtle Callaghan Emerging Markets Portfolio
HSBC GIF - Global Emerging Markets Equity
iShares MSCI Emerging Markets ETF
John Hancock Emerging Markets Equity Fund
JPMorgan Trust IV - Emerging Markets Research Enhanced..
KBC Equity Fund - Emerging Markets
Martin Currie SMASh Series EM Fund
Morgan Stanley Invt. Fds. - Emerging Leaders Equity Fund
Nordea 2 - Emerging Markets Enhanced Equity Fund
Ohman Emerging Markets
Optimix Emerging Markets Fund
Pictet Global Selection Fund - Global Growing Market
Polar Capital Funds Plc - Emerging Market Stars Fund
Principal Funds, Inc. - Global Emerging Markets Fund
RBC Funds (Lux) - Emerging Markets Value Equity Fund
Robeco Capital Gr. Fds. - QI EM Sustainable Enhanced Ind..

Source: Factset, Copley Fund Research
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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%

Fund Weight, %

10.97%
6.77%
.00%
9.36%
12.94%
9.69%
5.54%
5.24%
6.57%

7.86%

7.00%
4.95%

8.05%
8.75%
8.49%

5.44%
6.01%
10.93%
: 14.40%
10.58%
9.71%
.00%
5.28%
9.25%
7.33%
8.32%
9.56%
5.86%
10.67%
11.57%

10.93%
. 11.75%
71.35%

7.29%
8.70%
8.02%
9.77%
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Max Fund Weight, %
21.12%
17.89%
3.45%
20.35%
17.86%
13.32%
19.56%
19.77%
12.33%
9.55%
18.21%
17.36%
23.02%
17.60%
17.60%
11.91%
17.42%
4.89%
25.13%
16.41%
12.79%
11.29%
11.49%
19.40%
19.62%
22.66%
16.18%
15.57%
14.18%
| 20.50%
29.50% 42.51%
9.89%
14.51%
22.35%
26.35%
21.37%
20.46%
19.21%
19.61%
14.14%
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South Korea: Active Fund Ownership Repart

Buying Potential

1: South Korea - Potential Buying if Fund Matches iShares MSCI Emerging Markets ETF Weight of 9.87%

Fund Name ITotal Fund AUM, $ ILatest South Korea Weight, % Gap to Benchmark, % ) Potential Buying, $
American Funds New World Fund | $56,915M | 1.19% -8.68% | $4,941M
GQG Partners Emerging Markets Equity Fund $21,733M | 0.00% -9.87% I $2,145M
Invesco Developing Markets Fund ' $17,890M : 6.49% -3.38% I $605M
Fidelity Inv. Trust - Emerging Markets Opportunities Fund $23,260M 7.88% -1.99% _ $463M
Artisan Developing World Fund $3,770M 0.00% -9.87% - $372M
Fidelity Emerging Markets Fund $8,576M : 5.60% -4.27% _ $366M
St. James's Place Unit Trust - Emerging Markets Equity $9,017M 6.53% -3.34% _ $301M
T Rowe Price Emerging Markets Stock Fund $5,005M 5.22% -4.65% — $233M
BlackRock Emerging Markets Fund, Inc. $4,552M 5.54% -4.33% _ $197M
Fidelity Funds SICAV - Emerging Markets Fund $3,186M 4.73% -5.14% _ $164M
Touchstone Strategic Trust - Sands Capital E.M. Growth Fund $2,110M 3.06% -6.81% _ $144M
JPMorgan Emerging Markets Equity Fund $6,782M 7.92% -1.95% - $132M
UBS Investment Funds ICVC - Global Emerging Markets Equity $1,240M 0.00% -9.87% l $122M
Fidelity Institutional Funds - Emerging Markets Fund 11 $2,124M i 4.69% -5.18% Y $110M
Fidelity Funds SICAV - Sust. Emerging Markets Equity Fund : $1,433M 3.12% -6.75% _ S97M
Morgan Stanley Invt. Fds. - Emerging Leaders Equity Fund $943M 0.00% -9.87% | $93M
Invesco EQV Emerging Markets All Cap Fund 1 $1,451M 3.52% -6.35% ) $92M
Redwheel Next Generation Emerging Markets Equity Fund ] 5892M 1 0.00% -9.87% 1 s88M
Polar Capital Funds Plc - Emerging Market Stars Fund ' $2,863M : 7.29% -2.58% _ $74M
Robeco Capital Gr. Fds. - Q Emerging Conservative Equities $2,634M YA -2.68% _ S71M
Handelsbanken Tillvaextmarknad Tema : $1,661M 6.00% -3.88% — $64M
First Sentier Investors ICVC - Stewart Inv. Glb. EM Sus. $853M 2.53% -7.34% _ $63M
American Funds Developing World Growth & Income Fund $1,810M 6.56% -3.31% — S60M
John Hancock Emerging Markets Equity Fund 1 51,4610 5.86% -4.01% — $59M
Pinnacle ICAV - Aikya Global Emerging Markets Fund UCITS $962M 3.85% -6.02% _ $58M
American Century Emerging Markets Fund 1 $1,843M 6.77% -3.10% — S57M
Schroder ISF - Global Emerging Market Opportunities $1,881M 6.90% -2.97% _ $56M
JPMCB Emerging Markets Equity Focused Fund [1$1,824M 6.85% -3.02% _ $55M
JOHCM Emerging Markets Opportunities Fund $1,090M 4.93% -4.94% — Sz
Fidelity Series Emerging Markets Fund ' $5,774M 8.95% -0.93% - $53M
JPMorgan Funds - Emerging Markets Sustainable Equity Fund $859M 3.69% -6.18% _ $53M
PGIM Jennison Emerging Markets Equity Opportunities Fund $564M 1.15% -8.72% ] S49M
Fidelity SAI Emerging Markets Low Volatility Index Fund ' $2,563M 8.01% -1.87% _ $48M
BlackRock Global Funds - Emerging Markets Fund $2,255M 7.78% -2.09% _ S47M
Nordea 1 SICAV - Emerging Stars Equity Fund $1,718M AL -2.68% _ S46M
Wellington Mgt. Funds (Ireland) plc - Emer. Mrkt. Dev. Fd. | $503m 2.19% -7.68% _ S46M
Fidelity Emerging Markets Discovery Fund $1,134M 6.01% -3.86% _ $44M
WCM Focused Emerging Markets Fund 1 5978M 5.71% -4.17% | 541M
Magellan | 5776M 4.74% -5.13% | $40M
Hartford Schroders Emerging Markets Equity Fund I $6,368M 9.25% -0.62% - $S40M

Source: Factset, Copley Fund Research
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Selling Potential

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

Fund Name
Delaware Emerging Markets Fund

Orbis SICAV - Emerging Markets Equity Fund

Seafarer Overseas Growth & Income Fund

Robeco Capital Gr. Fds. - Emerging Stars Equities

MFS Emerging Markets Equity Fund

Martin Currie SMASh Series EM Fund

Skagen Kon Tiki

Fidelity Advisor Focused Emerging Markets Fund

Baron Emerging Markets Fund

Allspring Emerging Markets Equity Fund

Swedbank Robur Global Emerging Markets

Amundi Funds - Emerging Markets Equity Focus

Macquarie VIP Emerging Markets Series

Templeton Developing Markets Trust

Artemis Investment Funds ICVC - Global Emerging Markets
Causeway Emerging Markets Fund

AQR UCITS Funds - Sustainable Emerging Relaxed Constraint Eq.
Celsius Invt. Fd. SICAV - Sustainable Em. Markets

Nordea 1 - Stable Emerging Markets Equity Fund

FTIF SICAV - Emerging Markets Fund

GS Funds - Emerging Markets CORE Equity Portfolio

Amundi Funds - Emerging World Equity

Nordea Emerging Market Equities

Pacific Capital UCITS Funds Plc - North of South EM
JPMorgan Fund ICVC - Emerging Markets Income Fund
Numeric Emerging Markets Equity

PIMCO RAE Emerging Markets Fund

Principal Funds, Inc. - Origin Emerging Markets Fund

UBS (Irl) Investor Selection PLC - UBS Global EM Opportunity
Inv. Smlr. Co. and Mkts. Invt. Ser. - Glb. Em. Mkts. Fd. (UK)
Goldman Sachs Emerging Markets Equity Insights Fund
Carmignac Emergents

Macquarie Fd. Sol. - Emerging Markets Fund

M&G Investment Funds (7) OEIC - Global Emerging Markets Fund
Pictet Global Selection Fund - Global High Yield Emerg. Eq.
AB FCP Il - Emerging Market Value Portfolio

Robeco Capital Gr. Fds. - Sustainable Emerging Stars Equities
SEI Institutional Intl. Trust - Emerging Markets Equity Fund
KBC Equity Fund - Emerging Markets Responsible Investing

Advisors Series Tr. - Pzena Emerging Markets Value Fund

Source: Factset, Copley Fund Research

Total Fund AUM, $

$5,289M
$2,177M
$3,324M
$2,215M

$1,158M
$1,400M

$5,450M

$3,833M
$3,820M
$1,135M
$2,672M
$606M
$1,233M
$1,140M
$2,093M
$795M
$1,435M
$348M
$726M
$2,898M
$1,179M
$1,026M
$1,611M
$1,346M
S479M
$1,805M
$1,824M
$1,339M
$721M
$2,021M
$943M

11 5198M

$800M
ST11M
$255M
$270M
$1,433M
$1,268M
$2,026M

$7,623M

Latest South Korea Weight, %

24.49%
31.41%
18.69%
21.17%
12.88%
29.50%
24.77%
12.78%
13.15%
12.61%
18.53%
13.18%
24.18%
16.74%
16.07%
12.74%
16.94%
13.68%
25.37%
17.18%
11.63%
13.87%
14.26%
12.28%
12.72%
17.70%
11.83%
11.78%
12.47%
14.25%
11.40%
13.11%
25.24%
13.43%
13.79%
20.04%
18.94%
11.56%
11.66%
10.97%

Gap to Benchmark, %

— s .82%
[ 11.30%
I 3.01%

_— 9%
. 3.28%
_— 7%
[ 5.c6%
| EE

— .57
I .19%
-
I 7.06%
I .50%

— 731
W 17e%

— 4.00%
I 4.39%
. 2.41%
-5
I 7.83%
I 1.96%

. 1%

I 2.60%
I 437
5

I 3.24%

- 3.55%

I 3.92%
— 10.17%
I 9.07
I 1.69%

. 1.79%

W 1.09%

14.62%

14.90%

14.31%

15.50%

15.37%
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Potential Selling, $

(s465M) I
($293m)
($250v)

(5225M) I
(s227v)
(5209M)
($15om) I
($126M)
(s105) I
(598M) I

(s88M) [

(587M)
(s85M)
(571M) [
(s6om) I
(556M) -
($55¢) I
($54m) I
(553M) .
¢514) Il
©47v)
(s45M)
($3om) W

($38M) W
($38M) W
($35M) l
($35M) W
($35M) W
(s320) W

31w B
($31M) W
($30M) I
(s28m) Il
(s28M) Il
(S26M) W
(s25m) I
(s2am) Il
s23w) il
22 il

COPLEY

FUND RESEARCH




Falls in Stock Ownership

South Korea: Active Fund Ownership Repart

Copley Fund Research
December 16, 2024

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

Ticker

005490-KR
033780-KR
006360-KR
015760-KR
034220-KR
004170-KR
012630-KR
036570-KR
096770-KR
012330-KR
042660-KR
066570-KR
023530-KR
051900-KR
009540-KR
139480-KR
051910-KR
035420-KR
005380-KR
055550-KR
069960-KR
010620-KR
000720-KR
035720-KR
017670-KR
006400-KR
011170-KR
003550-KR
139130-KR
010140-KR
035250-KR
004020-KR
032640-KR
090430-KR
030200-KR
010060-KR
028670-KR
001450-KR
071050-KR
021240-KR

Stock Name

POSCO Holdings Inc.

KT & G Corporation

GS Engineering & Construction Corp.
Korea Electric Power Corporation
LG Display Co., Ltd

Shinsegae Co., Ltd

HDC HOLDINGS CO., Ltd.

NCsoft Corporation

SK Innovation Co., Ltd

Hyundai Mobis Co., Ltd

Daewoo Shipbuilding & Marine Engineering Co., Ltd
LG Electronics Inc.

Lotte Shopping Co., Ltd

LG H&H Co., Ltd.

KOREA SHIPBUILDING & OFFSHORE ENGINEERING CO... |
10.57%

E-MART Inc.

LG Chem Ltd.

NAVER Corp.

Hyundai Motor Company

Shinhan Financial Group Co., Ltd.
Hyundai Department Store Co., Ltd
Hyundai Mipo Dockyard Co., Ltd
Hyundai Engineering & Construction Co., Ltd
Kakao Corp.

SK Telecom Co., Ltd.

Samsung SDI Co., Ltd

Lotte Chemical Corp.

LG Corp

DGB Financial Group Co Ltd

Samsung Heavy Industries Co., Ltd
Kangwon Land, Inc.

Hyundai Steel Company

LG Uplus Corp

Amorepacific Corp.

KT Corporation

0Cl Co., Ltd

Pan Ocean Co., Ltd.

Hyundai Marine & Fire Insurance Co., Ltd.
KOREA INVESTMENT HOLDINGS CO LTD
Coway Co., Ltd.

Source: Factset, Copley Fund Research

Funds Invested %

4.02%
7.76%
2.30%
3.74%
2.30%

10.86%
10.29%

5.46%
2.01%
20.40%

10.57%

15.52%

10.86%

6.90%
10.63%

ERZY
19.54%
28.45%
27.87%

10.57%

2.01%
4.31%
4.60%
22.99%
15.80%
1.44%
8.33%
2.30%
5.17%
2.30%
4.31%
6.61%
7.76%
15.52%
3.16%
1.72%
8.05%
7.47%
13.22%

Max Funds Invested, %
i 57.55%

46.40%
35.85%
35.97%
34.31%
32.56%
28.35%
33.02%
29.25%
47.59%
27.36%
41.07%
26.42%
31.62%
34.91%
23.49%
37.74%
41.92%
50.76%
49.63%
20.00%
20.75%
22.83%
23.05%
40.10%
32.46%
18.00%
24.81%
18.12%
20.78%
17.89%
19.81%
21.95%
23.02%
28.78%
15.72%
14.29%
20.39%
19.81%
25.40%

Gap to Max Funds Invested, %.
0 $46M
-38.64%
-33.55% | SoM
-32.23% _ $53M
-32.01% [ 51 1M
-31.70% S $2M
-28.06% |NEEEE S0M
-27.56% N S44M
-27.23% R $4M
-27.19% |
-26.78% [N, $4M
-25.55%
-25.55% [ $2M
-24.72% | $23M
-24.27%
-22.92% R M
-22.79% |
-22.38%
-22.31%
-21.76% I
19.43% | $2M
-18.74% I $B2M
-18.52% [N 512M
-18.46% [N $91M
A7.11%
-16.66% N
-16.56% N S2M
-16.475% |
-15.82% [ $19M
-15.61% [ $56M
-15.50% [ $19M
-15.50% [ $9M
-15.34% [ $45M
-15.26% L
-13.26% [N
-12.56% L $7M
12.56% I S4M
-12.35% [
-12.34% [
-12.18%

Latest Fund AUM, $

$340M

$262M

$209M

$163M

$374M
$289M

$299M

$115M

$368M

$103M
$146M

$236M

$610M

$649M
$652M
$695M

Max Fund AUM, $

$1,603M

$907M
$397M
$991M
$649M
$1,054M
$324M

$1,824M

$506M

$1,932M

$164M
$679M
$202M

S718M
$939M

$2,361M

$2,624M

$2,092M

$1,680M

0 $242M
15123
$344M

$1,287M

$1,064M
$1
$251M
[ $544M
15112
0 $240M
$364M
$265M
$301M
$893M
$492M
$335M
f$72M
1 $258M
$165M
$587M

,815M
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Gap to Max AUM, S‘
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Methodology

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

Copley uses 6 key measures of fund ownership throughout our analysis. Our chart packs presents these metrics in formats such as time series, snapshots at
specific points, or comparisons between two time periods.

Average Weight: The sum of all fund weights in any dimension (region, country, Funds 0/W: The total number of funds with a larger weight in any dimension
sector, industry, stock) divided by the total number of funds (348) in the than the iShares MSCI Emerging Markets ETF, divided by the total number of
analysis. funds (348) in the analysis.

Average Weight vs EEM: The average weight minus the weight in the iShares AUM, $: The combined AUM allocated to a particular dimension across the 348
MSCI Emerging Markets ETF (cash removed and weights adjusted). active GEM funds in our analysis, in US Dollars

Funds Invested %: The total number of funds with any exposure to a dimension  Estimate Fund Flows, $: The difference in share quantity between 2 periods for

divided by the total number of funds (348) in the analysis. each stock in a fund multiplied by the price. These figures are rolled up to
provide aggregate fund flows across countries, sectors and stocks.

COPLEY
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Style Classifications

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

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

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

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

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

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

COPLEY

FUND RESEARCH
Emerging Markets: 348 Active GEM Funds, AUM $418.24Bn




3
3
3
-
3
%
|
3
! .
3
3
z

4

B e TR 2 2 ey~

Sentiment Grid

Country Sentiment Grid
Momentum Measure Between 5/31/2024 - 11/30/2024

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 5/31/2024 and 11/30/2024, 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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