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Introduction

Copley Fund Research specialises in the analysis of equity fund For benchmark comparisons, we use the iShares MSCI Emerging
holdings. In this chart pack, we analyze Steel holdings within our Markets ETF, proportionally adjusted to remove any cash holdings.
active GEM fund universe. We analyze the latest published filings for All Fund Flow calculations are on a best estimates basis. We use

all funds and aggregate them together as of 8/31/2024. We show monthly position changes and month end prices to estimate the net
the most recent snapshot in positioning, time series data going back buying and selling value for each stock within each fund in our

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

analysis. The current fund sample spans 357 active funds with a

combined AUM of $432.59Bn. All activity data is calculated between the filing dates of 2/29/2024

and 8/31/2024

For further information on the calculation methodology that we use in the analysis and the classification of fund Styles, please view the
Glossary on page 61,
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Steel: Active Fund Ownership Report

Copley Fund Research
September 22, 2024

Industry Peer Group Positioning

2: Percentage of Funds Invested
As of 8/31/2024

1: Average Fund Weight
As of 8/31/2024

Banks

Semiconductors

Internet Retail

Internet Software/Services

Telecommunications Equipm. . | 89.2%

] 15.00%
Y 12.70%

Internet Software/Services  [IIT 5.67%
Internet Retail I 4.72%

Telecommunications Equipm. . [IEII 4.38%

Banks
Semiconductors

Information Technology Servi. . I 3.20% Motor Vehicles [ 87.7%
Motor Vehicles _ 2.76% Information Technology Servi.. _ 87.7%
Cash & Other Products [ 2.57% Multi-Line Insurance T 86.3%
Multi-Line Insurance [ 1.99% Specialty Stores e 73.2%
Electrical Products - 1.65% Finance/Rental/Leasing _ 72.9%
Finance/Rental/Leasing [ 1.62% Food Retail [ 72.6%
Integrated Oil - 1.60% Electrical Products _ 72.4%

Real Estate Development [ 1.48% Real Estate Development [ 70.7%
Pharmaceuticals: Major [ 1.45% Packaged Software [ 69.5%

Wireless Telecommunications - 1.45% Pharmaceuticals: Major _ 68.7%

Packaged Software [ 1.40% Wireless Telecommunications [IE ] 66.1%

0Oil Refining/Marketing | 1.29% Apparel/Footwear T 66.1%

Food Retail - 1.17% Electronic Components _ 65.0%

Specialty Stores [ 1.06% Other Transportation [ 63.5%
Household/Personal Care - 1.06% Household/Personal Care _ 63.5%

Steel W o0.61% Steel [ 51.0%

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

5: Percentage of Funds Overweight
As of 8/31/2024

4: Average Fund Weight vs EEM
As of 8/31/2024

Cash & Other Products [ 2.57% Multi-Line Insurance [ ] 57.5%
Information Technology Servi.. - 0.55% Electronics/Appliances _ 55.6%
Investment Trusts/Mutual Fu.. [ 0.48% Semiconductors [ 55.0%
Industrial Machinery [ 0.46% Specialty Stores I 53.8%
Electronics/Appliances [ 0.46% Information Technology Servi. . | ] 53.0%
Food Retail [ 0.44% Industrial Machinery [ 53.0%
Drugstore Chains - 0.43% Food Retail _ 52.4%
Multi-Line Insurance [E 0.42% Apparel/Footwear ] 52.4%
Specialty Stores | 0.41% Internet Software/Services | I 52.1%
Packaged Software - 0.36% Internet Retail _ 51.9%
Coal -0.48% [ Steel | 12.8%

Integrated Oil -0.51% - Specialty Insurance - [

Chemicals: Major Diversified -0.51% [ Coal [ 6.3%

Life/Health Insurance -0.54% [ Textiles [ 6.0%

Investment Banks/Brokers -0.54% - Publishing: Books/Magazines - 5.7%

Biotechnology -0.55% (| Discount Stores [ 5.7%

Chemicals: Specialty -0.66% - Consumer Sundries - 5.7%

Steel -0.92% [—— Home Improvement Chains [ 5.4%

Oil Refining/Marketing -0.99% | Chemicals: Major Diversified [l 4.3%

Banks -1.17% _ Publishing: Newspapers . 1.7%

Electric Utilities -1.50% [ Miscellaneous W11%

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

3: Combined Fund AUM, $

As of 8/31/2024

Banks

Semiconductors

Internet Software/Services
Internet Retail
Telecommunications Equipm..
Information Technology Servi..
Cash & Other Products
Integrated Oil

Motor Vehicles
Pharmaceuticals: Major
Multi-Line Insurance
Finance/Rental/Leasing
Packaged Software

Wireless Telecommunications
Real Estate Development

Oil Refining/Marketing
Beverages: Alcoholic

Other Metals/Minerals
Electrical Products

Electric Utilities

Steel

I $60,364M
] $57,660M
[ 527,584M
[ $19,475M
[ $17,930M
[ $13,101M

[ $12,088M

[ $10,367M

[ $10,066M

[ $9,972M

[ $8,207M

AR

[ $6,919M

[ $6,891M

[ $6,098M

[ $6,008M

[ $5,440M

[ $5,309M

[ $5,303M

[ $4,733M

I $3,512M

Source: Factset, Copley Fund Research

6: Number of Companies Invested

As of 8/31/2024

Banks

Real Estate Development
Semiconductors
Pharmaceuticals: Major
Electric Utilities

Packaged Software
Industrial Machinery
Electrical Products
Chemicals: Specialty
Engineering & Construction
Investment Banks/Brokers
Miscellaneous Commercial Se..
Steel

Other Transportation
Motor Vehicles

Electronic Production Equipm.
Finance/Rental/Leasing
Other Metals/Minerals
Internet Software/Services
Electronic Components
Auto Parts: OEM

] 255
e 133
] 125
e 121
] 104
[ 104
[ 103
] 103
e 100
e 88
[ 78
e 77
I— 5
[——
[ 65
e 65
e 62
[ 60
[ 59
e 59
[ 57

Source: Factset, Copley Fund Research
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Steel

Time-Series Analysis

3. Steel

2. Steel

1. Steel

Combined Fund AUM, $

Funds Invested %

Average Fund Weight
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$3,512M
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51.00%

+/-1.5.d 0.56%
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Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

Steel
Monthly Fund Flows, $

6

5. Steel

4, Steel

Number of Companies Invested

iShares MSCI Emerging Markets ETF Weight

10%

100

500M

65

i

+/-15.d 5.36%

[

oM

50

5%

R
'lT '”.lrlniw.*.‘# S J'“H

-500M

Median 2.12%

+/-15.d1.12%

0

1.53%

0%

yunp
yuer
£28ny
x4l
020
Tzhew
12220
Lane
17924
0ozdas
ozady
6LAON
Lung
6Luer
818ny
gLiew
2130
L1hew
91220
9unr
91994
Gidas
GLidy
yLAON
piunr
viuer
€18ny
Lo
71320
Tikew
11020
Lanr
11924
oudas
opudy
60AON
60unr
60uer
808Ny
80.eW

yunr
puer
£78ny
£zrew
a0
Tzhew
12220
Lanr
17924
ozdas
0zady
6LAON
Lunr
6Luer
818ny
gLiew
2130
L1hew
91220
ERL
91924
gidag
Ghady
PLAON
viunp
yiuer
€180y
LR
7130
Tikew
11220
Lhnr
11924
o1dag
0opidy
60A0N
6ounr
60uer
808NV
8040w

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

9. Steel

8. Steel

7. Steel

Cumulative Fund Flows, $

Funds Overweight %

40%

Average Weight vs EEM

2B

+/-1.5.d31%
30%

-0.92%

+/-1.5.d -0.48%

Median -0.92%

-1.00%

(5489M)

0B

Median 24%
+/-1.5.d 19%

20%

1.s.d -1.59%

A

-
-2.00% \\
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Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

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

Fund Level Holding Distributions

1: Steel - Histogram of Fund Weights 2: Steel - Distribution of Fund Weights
As of 8/31/2024 As of 8/31/2024
65- Fund Style
62 Aggressive Growth 7.5%-
. I GARP
60-
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B Passive
55 I value
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50- 6.0%-
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Fund Level Holdings Detail

Steel: Active Fund Ownership Report

Copley Fund Research
September 22, 2024

1: Steel - Largest Fund Weights / Number of Holdings

As of 8/31/2024

Fund Name
PIMCO RAE Emerging Markets Fund

First Sentier Investors ICVC - Stewart Inv. Glb. EM Sus.
Eastspring Investments - Global Emerging Markets Dynamic Fund
Overstone Fund PLC - Emerging Markets Equity Fund
Sparinvest Value Emerging Markets

Oaktree (Lux.) Funds - Emerging Markets Equity

Brookfield Invt. Funds - Oaktree Emerging Markets Equity Fund
Boston Partners Emerging Markets Fund

MFS Investment Funds - Blended Research Em Markets Equity Fd.
William Blair Emerging Markets Small Cap Growth Fund
Sparinvest SICAV - Ethical Emerging Markets Value

Mobius SICAV - Emerging Markets Fund

Schroder ISF - Emerging Market Value

Skyline Umb. Fd. ICAV - ARGA Emerging Market Equity Fund
KBI Funds ICAV - Emerging Markets Equity Fund

Victory Emerging Markets Fund

Allianz Global Investors Fund - Emerging Mkts Eq. Oppo.
Global Advantage Funds - Emerging Markets High Value
Ashmore Emerging Markets Active Equity Fund

Goldman Sachs Emerging Markets Equity Insights Fund

MFS Emerging Markets Equity Fund

Fisher Invts. EM. Mrkts. Eq. Responsible ex-Fossil Fuels
Carmignac Portfolio - Emerging Discovery

Goldman Sachs Funds Ill - Emerging Markets Equity Income
GQG Partners Emerging Markets Equity Fund

Segall Bryant & Hamill Emerging Markets Fund

Fidelity Series Emerging Markets Fund

Advisors Inner Circle - Acadian Emerging Markets Portfolio
Fidelity Inv. Trust - Emerging Markets Opportunities Fund
Fisher Invts. Instl. Fds. Plc - Emerging Markets Equity Fund
Erste Stock EM Global

Mondrian Emerging Markets Value Equity Fund

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

Fisher Invts. Instl. Fds. Plc - Emerging Markets Eq. ESG Fund
Lazard Emerging Markets Equity Portfolio

Harding Loevner Institutional Emerging Markets Portfolio
Hartford Emerging Markets Equity Fund

Fidelity Inv. Trust - Total Emerging Markets Fund

SEB Emerging Marketsfond

BlackRock Advantage Emerging Markets Fund

Source: Factset, Copley Fund Research

Market Cap Focus Latest Fund Weight

Large-cap I 7.38%
Blend : 4.97%
Blend [— . 40%
Blend I 4.22%
Large-cap _ 4.20%
Large/Megacap _ 3.79%
Large-cap _ 3.73%
Blend I 3.50%
Large/Megacap _ 3.05%
Small/Midcap 2.91%
Large-cap _ 2.68%
Small/Midcap | 2.55%
small/Midcap [N 2.52%
Large-cap - 2.43%
Large-cap _ 2.41%
Large-cap - 2.28%
Large-cap - 2.20%
Small/Midcap N 2.14%
Large/Megacap 2.13%
Large-cap - 2.10%

Large/Megacap -2.09%
Large/Megacap | 2.06%

small/Midcap [N 2.05%
Large-cap - 2.05%
Large/Megacap - 2.03%
Blend . 2.00%
Large/Megacap - 1.98%
Large-cap - 1.95%
Large/Megacap - 1.80%
Large/Megacap : 1.79%

Large/Megacap -1.78%
Large/Megacap  [IIIIN 1.78%

Large-cap _— 75
Large/Megacap - 1.74%
Large-cap - 1.70%
Large-cap : 1.68%
Large-cap - 1.67%
Large/Megacap - 1.65%
Large-cap - 1.61%
Large-cap - 1.60%

# Holdings
— 18

1

>

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

As of 8/31/2024

Fund Name
American Funds New World Fund

GQG Partners Emerging Markets Equity Fund

Fidelity Inv. Trust - Emerging Markets Opportunities Fund
MFS Emerging Markets Equity Fund

PIMCO RAE Emerging Markets Fund

Fidelity Series Emerging Markets Fund

Fidelity Advisor Focused Emerging Markets Fund

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

Invesco Developing Markets Fund

Lazard Emerging Markets Equity Portfolio

First Sentier Investors ICVC - Stewart Inv. Glb. EM Sus.
Hartford Schroders Emerging Markets Equity Fund

Goldman Sachs Emerging Markets Equity Insights Fund
Delaware Emerging Markets Fund

T Rowe Price Emerging Markets Stock Fund

Advisors Series Tr. - Pzena Emerging Markets Value Fund
JPMorgan Trust IV - Emerging Markets Research Enhanced Equity
Ninety One Glb. Strat. Fd. - Emerging Markets Equity

GMO Emerging Markets Fund

Nuveen Emerging Markets Equity Fund

GS Funds - Emerging Markets CORE Equity Portfolio
JPMorgan Funds - Emerging Markets Opportunities Fund

St. James's Place Unit Trust - Emerging Markets Equity
Fidelity Institutional Funds - Emerging Markets Fund
Redwheel Global Emerging Markets Fund

Swedbank Robur Access Edge Emerging Markets

Robeco Capital Gr. Fds. - QI Emerging Markets Active Equities
Schroder ISF - Emerging Markets

Harding Loevner Institutional Emerging Markets Portfolio
Advisors Inner Circle - Acadian Emerging Markets Portfolio
Templeton Developing Markets Trust

Artemis Investment Funds ICVC - Global Emerging Markets
Allspring Emerging Markets Equity Fund

Redwheel Next Generation Emerging Markets Equity Fund
Wellington Mgmt. Fds. (LU) - EM Research Equity Fund
Victory Emerging Markets Fund

Goldman Sachs Funds IIl - EM Enhanced Index Sustainable Equity
Skyline Umb. Fd. ICAV - ARGA Emerging Market Equity Fund
William Blair Emerging Markets Small Cap Growth Fund

Source: Factset, Copley Fund Research

Market Cap Focus Latest Fund AUM

Large/Megacap
Large/Megacap
Large/Megacap
Large/Megacap
Large-cap
Large/Megacap
Large/Megacap
Large-cap
Large/Megacap
Large/Megacap
Large-cap
Blend
Large/Megacap
Large-cap
Large/Megacap
Large/Megacap
Large-cap
Large-cap
Large-cap
Blend
Large/Megacap
Large-cap
Large/Megacap
Large-cap
Large-cap
Large-cap
Large-cap
Large-cap
Large/Megacap
Large-cap
Large-cap
Large/Megacap
Large-cap
Large/Megacap
Small/Midcap
Large/Megacap
Large-cap
Large-cap
Large-cap
Small/Midcap
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Steel: Active Fund Ownership Report

Industry Peer Group Ownership Changes

1: Average Fund Weight Change
Between 2/29/2024 and 8/31/2024

2: Percentage of Funds Invested Change
Between 2/29/2024 and 8/31/2024

3: Estimated Fund Flows, $
Between 2/29/2024 and 8/31/2024

Semiconductors _ 1.00% Financial Conglomerates _ 5.70% Cash & Other Products _ $2,440M
Internet Software/Services _ 0.73% Data Processing Services _ 5.13% Internet Software/Services _ $2,250M
Internet Retail _ 0.36% Other Consumer Services _ 4.84% Internet Retail _ $948M
Electrical Products _ 0.26% Electronics/Appliances _ 4.56% Other Transportation - $768M
Computer Peripherals | 0.19% Motor Vehicles | 4.27% Computer Peripherals I $715M
Electronic Production Equipm.. | 0.14% Computer Processing Hardware | 3.99% Finance/Rental/Leasing [T $509M
Information Technology Servi.. - 0.11% Water Utilities _ 3.70% Wireless Telecommunications - $464M
Motor Vehicles | 0.11% Alternative Power Generation | 3.70% Data Processing Services [T S410M
Precious Metals [ 0.11% Investment Managers | 3.42% Computer Processing Hardware |7 $328M
Life/Health Insurance - 0.10% Aluminum _ 3.42% Real Estate Development . $310M
Other Consumer Specialties -0.13% [ Steel -2.56% [ Steel ($103M) |

Industrial Machinery -0.14% - Railroads -2.56% _ Pharmaceuticals: Major ($475M) -

Integrated Oil -0.16% [ Miscellaneous Commercial Se.. -2.56% (| Medical Specialties (5485M) [

Restaurants -0.17% [ Medical Specialties -2.56% [ Beverages: Alcoholic ($485M) [

Steel -0.19% _ Financial Exchanges -2.56% — Restaurants (5584M) -

Specialty Stores -0.20% [ Chemicals: Specialty -2.85% [ Industrial Specialties (5649M) [

Chemicals: Specialty -0.21% [ Beverages: Alcoholic -2.85% [ Telecommunications Equipm.. (5654M) [

Beverages: Non-Alcoholic -0.22% - Other Consumer Specialties -3.42% _ Packaged Software (5735M) -

Beverages: Alcoholic -0.24% - Containers/Packaging -3.42% _ Information Technology Servi.. ($1,107M) -
Telecommunications Equipm..  -0.28% [ Restaurants -4.56% [ Banks ($1,357M) [

Banks -0.29% [ Biotechnology 7.12% Semiconductors (54,297V)

Source: Factset, Copley Fund Research

4: Average Fund Weight vs EEM Change

Between 2/29/2024 and 8/31/2024

Source: Factset, Copley Fund Research

5: Percentage of Funds Overweight Change
Between 2/29/2024 and 8/31/2024

Source: Factset, Copley Fund Research

6: Number of Buyers - Number of Sellers
Between 2/29/2024 and 8/31/2024

Internet Retail | 0.40% Financial Conglomerates [ 7.12% Computer Processing Hardware [ 44
Motor Vehicles _ 0.28% Data Processing Services _ 6.55% Aluminum - 18
Chemicals: Major Diversified [ 0.19% Other Consumer Services [ 5.70% Life/Health Insurance [ 16
Chemicals: Specialty _ 0.17% Motor Vehicles _ 4.27% Hotels/Resorts/Cruiselines - 15
Oil Refining/Marketing — 0.15% Alternative Power Generation _ 4.27% Food Retail

Information Technology Servi.. [ 0.13% Hotels/Resorts/Cruiselines [ 3.99% Investment Managers

Steel - 0.12% Miscellaneous Commercial Se.. _ 3.99% Precious Metals

Miscellaneous Commercial Se.. - 0.11% Internet Retail _ 3.99% Air Freight/Couriers

Investment Banks/Brokers - 0.11% Air Freight/Couriers _ 3.99% Electrical Products

Financial Conglomerates - 0.11% Internet Software/Services _ 3.42% Water Utilities

Cash & Other Products | 0.09% Steel -1.71% - Specialty Stores

Other Consumer Specialties -0.08% - Apparel/Footwear Retail -3.13% _ Engineering & Construction -39 —
Electronic Production Equipm.. -0.09% [ Restaurants -3.13% [ Restaurants 41 [
Industrial Specialties -0.09% [ Industrial Specialties -3.42% [ Steel 42
Casinos/Gaming -0.09% - Finance/Rental/Leasing -3.42% — Integrated Oil 44 —
Finance/Rental/Leasing -0.12% [ Biotechnology -3.42% [ Beverages: Non-Alcoholic -45 [
Computer Peripherals -0.13% [ Telecommunications Equipm.. -3.99% Miscellaneous Commercial Se.. -47 [
Industrial Machinery -0.13% - Auto Parts: OEM -3.99% _ Chemicals: Specialty -47 _
Multi-Line Insurance -0.23% [ Packaged Software -4.56% [ Biotechnology -57 |
Electric Utilities -0.25% — Electronic Production Equipm.. -5.13% _ Packaged Software -76 —
Semiconductors -0.68% (I Multi-Line Insurance -7.12% [ Semiconductors 113

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

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

Copley Fund Research
September 22, 2024

Fund Level Activity, %

1: Steel - Fund Activity Metrics
Between 2/29/2024 and 8/31/2024

# New Positions

8

2: Steel - Largest Increases in Fund Weight
Between 2/29/2024 and 8/31/2024

Fund Name

PIMCO RAE Emerging Markets Fund

Carmignac Portfolio - Emerging Discovery

Boston Partners Emerging Markets Fund

Ashmore Emerging Markets Active Equity Fund

MFS Emerging Markets Equity Fund

Mobius SICAV - Emerging Markets Fund

Fidelity Series Emerging Markets Fund

New Capital UCITS Fund Plc - Emerging Mkts. Ftr. Leaders Fd.
VALIC Company | - Emerging Economies Fund

Fidelity Emerging Markets Fund

GMO Emerging Markets Fund

TT International Funds Plc - Emerging Markets Equity Fund
Morgan Stanley Instl. Fund - Emerging Markets Portfolio

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

Jyske Invest Nye Aktiemarkeder KL

First Sentier Investors ICVC - Stewart Inv. Glb. EM Sus.
BlackRock Defensive Advantage Emerging Markets Fund
Virtus NFJ Emerging Markets Value Fund

Artemis Investment Funds ICVC - Global Emerging Markets
Neuberger Berman Emerging Markets Equity Fund

T Rowe Price Emerging Markets Stock Fund

Lazard Glb. Active Fds. Plc - Emerging Markets Equity Fund
Schroder ISF - QEP Global Emerging Markets

Wellington Mgmt. Funds (IE) Plc - Emerging Mkts. Local Eq.
Goldman Sachs Funds Ill - Emerging Markets Equity Income
Advisors Series Tr. - Pzena Emerging Markets Value Fund
Fidelity Advisor Focused Emerging Markets Fund

LCL Actions Emergents

JPMorgan Funds - Emerging Markets Sustainable Equity Fund

Columbia Threadneedle Specialist Fds UK ICVC - Global EM Eq ..

Victory Emerging Markets Fund

Artico SICAV - Sustainable Emerging Markets

White Fleet - OLZ Equity Emerging Market Optimized ESG
Columbia Emerging Markets Fund

CPR Invest - GEAR Emerging

Robeco Capital Gr. Fds. - QI Emerging Markets Active Equities

Source: Factset, Copley Fund Research

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

# Closed Positions

17

New or Closed Latest Fund Weight

New

New

New
New
New

New

New

. 2.05%
[ 3.50%

2.13%

- 2.0%

‘ 2.55%
I 1.98%
W o.91%
22
0745
I 1.36%
Wo.67%
10.63%
Jo.61%
J10.48%

‘ 4.97%
J0.41%
B 1.40%
I 1.28%
[ 1.50%
Lo7%

W o.81%
Wo.67%

1 1.47%
. 2.05%
I 1.56%
B 1.46%

| 0.18%

0 0.98%
C151%
. 2.28%
] 0.28%
J0.39%

" 0.98%

] 0.22%

M 0.80%

7.38%

Fund Weight Change
| 2.74%

' 2.05%
[ 1.63%
[ 1.49%
_— 121%
I 1.07%
- 1.00%
. 0.91%

I 0.56%

I 0.74%

. 0.72%
[ 0.67%
I 0.63%
. 0.61%
I 0.48%
I 0.46%
I 0.41%

W 0.34%
io0.26%
§0.18%
B 0.14%
Jo.13%
Jo.12%
Jo.11%
0.10%
0.05%
0.05%
0.05%
0.05%
0.04%
0.04%
0.02%
0.02%
0.01%
0.01%
0.00%

# Funds Increasing Weight

36

3: Steel - Largest Decreases in Fund Weight
Between 2/29/2024 and 8/31/2024

Fund Name

AQR UCITS Funds - Sustainable Emerging Relaxed Constraint Eq.

Redwheel Global Emerging Markets Fund

GS Funds - Emerging Markets CORE Equity Portfolio
Victory Sophus Emerging Markets Fund

Goldman Sachs Emerging Markets Equity Insights Fund
Transamerica Emerging Markets Opportunities

Overstone Fund PLC - Emerging Markets Equity Fund

AQR Emerging Multi-Style Il Fund

Fisher Invts. Instl. Fds. Plc - Emerging Markets Eq. ESG Fund
Sparinvest Value Emerging Markets

Franklin Emerging Market Core Equity (IU) Fund

Cullen Emerging Markets High Dividend Fund

Quilter Investors OEIC.- Quil. Invtrs. Em. Mrkts. Eq. In. Fd.
Northern Trust Invt. Fds. Plc - EM Multifactor ESG Fund
Advisors Inner Circle - Acadian Emerging Markets Portfolio
T Rowe Price Emerging Markets Discovery Stock Fund
Liontrust Investment Funds Il - Emerging Markets Fund
SEB Emerging Marketsfond

GQG Partners Emerging Markets Equity Fund

BlackRock Advantage Emerging Markets Fund

Fisher Invts. EM. Mrkts. Eq. Responsible ex-Fossil Fuels
Schroder ISF - Emerging Market Value

DWS Emerging Markets Equity Fund

Putnam Emerging Markets Equity Fund

Hartford Emerging Markets Equity Fund

VisionFund SICAV - Emerging Markets Equity

Matthews Emerging Markets Equity Fund

Eastspring Investments - Global Emerging Markets Dynamic Fund

Ashmore Emerging Markets Equity Fund

American Funds Developing World Growth & Income Fund
William Blair Emerging Markets Small Cap Growth Fund
Allspring (Lux) Ww. Fd. - EM Equity Income Fund
Sparinvest SICAV - Ethical Emerging Markets Value

Allianz Global Investors Fund - Emerging Markets Equity
Skyline Umb. Fd. ICAV - ARGA Emerging Market Equity Fund
Allianz Intl. Invt. Fds. - Emerging Markets Equity Fund
Causeway Emerging Markets Fund

American Century Emerging Markets Fund

BlackRock UCITS Funds - Emerging Markets Alpha Tilts Fund
Ninety One Glb. Strat. Fd. - Emerging Markets Equity

Source: Factset, Copley Fund Research

Market Cap Focus

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

# Funds Decreasing Weight

161

New or Closed Latest Fund Weight

Close

Close
Close

Close

Close

Close
Close
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o 1.22%
I 1.54%
- 0.86%
I 1.54%
| 2.10%

W 0.55%

[ 4.22%
M 0.42%

I 1.74%
I 4.20%
. 1.35%

I 0.74%

W 0.53%
6%
| 1.95%
I 1.58%

| 0.00%

I 1.61%
| 2.03%
[ 1.60%
| 2.006%
I 2.52%
| 0.00%

| 0.00%

I 1.67%

| 0.00%

W 0.43%
I 4.40%
| 0.00%

] 0.09%

I 0.76%
I— 2.68%
-y
[ 2.43%
43y

| 0.00%

1 0.00%

] 0.14%

I 1.75%

2.91%

Fund Weight Change‘
2.72%
2.71%
-2.53% ‘
-2.17% [
-2.00% [
-1.76%
-1.75% [
-1.55% |
-1.52% [
-1.43%
-1.33%
-1.31% -
-1.29% [
-1.28%
-1.28% [
-1.24%
-1.18% [
-1.18%
-1.14% [
-1.10% [
-1.07% [
-1.05%
-1.00% [
-0.96% N
-0.94% [
-0.94%
-0.91% [
-0.91%
-0.91% [
-0.89% [N
-0.85%
-0.84% [N
-0.84% N
-0.81% [
-0.81%
-0.79%
-0.77%
-0.75%
-0.74%
-0.71%
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Steel: Active Fund Ownership Report

Fund Level Activity, $

1: Steel - Fund Activity Metrics
Between 2/29/2024 and 8/31/2024

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

55 97

2: Steel - Largest Estimated Fund Inflows, $ 3: Steel - Largest Estimated Fund Outflows, $

Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024

Fund Name Market Cap Focus New or Closed Latest Fund AUM vFund Flows Fund Name Market Cap Focus New or Closed ) Latest Fund AUM Fund Flow;
MFS Emerging Markets Equity Fund Large/Megacap I $166M | $122M GQG Partners Emerging Markets Equity Fund Large/Megacap _ $460M  (5106M) |
PIMCO RAE Emerging Markets Fund Large-cap [ $148M | S82M GS Funds - Emerging Markets CORE Equity Portfolio Large-cap I523m ($65M) I
Fidelity Emerging Markets Fund Large/Megacap New 1 STOM i S76M Invesco Developing Markets Fund Large/Megacap T S61M ($52M)
Fidelity Series Emerging Markets Fund Large/Megacap M S11im $70M Redwheel Global Emerging Markets Fund Large-cap 1 519M ($33m)
Fidelity Advisor Focused Emerging Markets Fund Large/Megacap . S73M - $26M T Rowe Price Emerging Markets Discovery Stock Fund Large-cap - S71M ($31M) -
American Funds New World Fund Large/Megacap $720M - S16M Goldman Sachs Emerging Markets Equity Insights Fund Large-cap I S42M ($31M) -
Lazard Emerging Markets Equity Portfolio Large-cap l $50M . S16M Delaware Emerging Markets Fund Large/Megacap I S41M ($17M) .
T Rowe Price Emerging Markets Stock Fund Large/Megacap $38M . S15M Principal Funds, Inc. - Origin Emerging Markets Fund Large/Megacap Close ! SOM ($17M) -
Advisors Series Tr. - Pzena Emerging Markets Value Fund Large-cap | $30M . $14M Harding Loevner Institutional Emerging Markets Portfolio Large-cap i S17M ($16M) .
Artemis Investment Funds ICVC - Global Emerging Markets Large-cap | S13M . $11M American Funds Developing World Growth & Income Fund Large-cap $2M ($16M) -
Robeco Capital Gr. Fds. - QI Emerging Markets Active Equities  Large-cap | $17M B s8m AQR UCITS Funds - Sustainable Emerging Relaxed Constraint Eq. Blend $10M s1em) W
VALIC Company | - Emerging Economies Fund Large-cap | $8M I S7M Fidelity Inv. Trust - Emerging Markets Opportunities Fund Large/Megacap [ $424M (S16M) -
M&G Investment Funds (7) OEIC - Global Emerging Markets Fund Large-cap New | $5M I S6M American Century Emerging Markets Fund Large/Megacap Close | som ($15M) W
Morgan Stanley Instl. Fund - Emerging Markets Portfolio Large-cap New ‘ $3M $4M Hartford Schroders Emerging Markets Equity Fund Large/Megacap I $44M ($14M) -
GMO Emerging Markets Fund Blend $28M $3M Causeway Emerging Markets Fund Large-cap Close SOM ($10M) l
Oaktree (Lux.) Funds - Emerging Markets Equity Large/Megacap S7TM $3M Victory Sophus Emerging Markets Fund Large/Megacap S6M (58M) |
Brookfield Invt. Funds - Oaktree Emerging Markets Equity Fund  Large-cap S10M S3M Cullen Emerging Markets High Dividend Fund Large-cap S6M (58M) |
Jyske Invest Nye Aktiemarkeder KL Large-cap New $2M $3M SEl Institutional Intl. Trust - Emerging Markets Equity Fund Large-cap $8M (S8M) |
Nordea 2 - Emerging Markets Enhanced Equity Fund Large-cap S10M S2M Driehaus Mutual Funds - Emerging Markets Growth Fund Large/Megacap Close SOM (S7M) |
Carmignac Portfolio - Emerging Discovery Small/Midcap New $3M $2M AQR Emerging Multi-Style Il Fund Large-cap $2M (S7M) I
TT International Funds Plc - Emerging Markets Equity Fund Large/Megacap New S$2M S2M William Blair Emerging Markets Growth Fund Large/Megacap $3M (S7M) I
Mobius SICAV - Emerging Markets Fund Small/Midcap $4M $2M Transamerica Emerging Markets Opportunities Large-cap $2M ($6M) I
Victory Emerging Markets Fund Large-cap S$12M S1IM Robeco Institutional Emerging Markets Fund Large-cap $4M ($6M) |
New Capital UCITS Fund Plc - Emerging Mkts. Ftr. Leaders Fd.  Large-cap New $1M $1M William Blair Emerging Markets Small Cap Growth Fund Small/Midcap $12M ($5m) 11
Vanguard Emerging Markets Select Stock Fund Large-cap S11IM S1IM Hartford Emerging Markets Equity Fund Large-cap S6M ($5M) |
Robeco QI Customized Emerging Markets Enhanced Index Eq. F.. Large/Megacap S7TM $1M SEI Institutional Invt. Trust - Emerging Markets Equity Fund Blend $3M ($4m) 1
Pacific Select Fund - Emerging Markets Portfolio Large/Megacap | $4M SIM Advisors Inner Circle - Acadian Emerging Markets Portfolio Large-cap S$14M ($4M) |
Lazard Glb. Active Fds. Plc - Emerging Markets Equity Fund Large-cap | $2m $1M Fisher Invts. Instl. Fds. Plc - Emerging Markets Eq. ESG Fund Large/Megacap $2M ($4m) 1
Columbia Emerging Markets Fund Large/Megacap LS1IM S1IM Lazard Glb. Active Fds. Plc - Emerging Markets Eq. Adv. Fd. Large-cap $5M ($4M) |
Morgan Stanley Pathway Emerging Markets Equity Fund Large-cap $4M S1M Putnam Emerging Markets Equity Fund Large/Megacap Close SOM ($4M) |
Templeton Developing Markets Trust Large/Megacap $13M S1M SEB Emerging Marketsfond Large-cap S8M ($4M) |
Robeco QI Inst. Emerging Markets Enhanced Index Eq. Fd. Large-cap S6M S1M Nuveen Emerging Markets Equity Fund Large/Megacap I 524M ($3M) |
Goldman Sachs Funds Ill - EM Enhanced Index Sustainable Equity Large-cap S12M S1M VisionFund SICAV - Emerging Markets Equity Large/Megacap Close SOM ($3M) |
Boston Partners Emerging Markets Fund Blend $1M $1M JPMorgan Trust IV - Emerging Markets Research Enhanced Equity Large-cap W $30M ($3m) |
Ashmore Emerging Markets Active Equity Fund Large/Megacap S1IM SOM Brown Advisory Emerging Markets Select Fund Large-cap $4M (52Mm) |
Northern Active M Emerging Markets Equity Fund Large/Megacap S2M SOM UniEM Global Large/Megacap S2M szm) |
Allianz Global Investors Fund - GEM Equity High Dividend Large-cap $3M SOM JNL Multi-Manager Emerging Markets Equity Fund Large-cap S8M (52M) |
Northern Trust Invt. Fds. Plc - EM Quality Low Carbon Fund Large-cap S7TM SOM PACE International Emerging Markets Equity Investments Large-cap S2M (52M) |
Segall Bryant & Hamill Emerging Markets Fund Blend S1IM SOM Empower Emerging Markets Equity Fund Large-cap S7TM (52M) |
Artisan Sustainable Emerging Markets Fund Large-cap S2M SOM Delaware Ivy Systematic Emerging Markets Equity Fund Large/Megacap S7TM (52M) \
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Industry Sentiment

Chart 1: Country Sentiment Grid
Momentum Measure Between 2/29/2024 - 8/31/2024
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Source: Factset, Copley Fund Research
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Steel: Active Fund Ownership Report

Aggregate Country Ownership

1: Steel - Fund AUM per Country
As of 8/31/2024

2: Steel - Funds Invested per Country
As of 8/31/2024

1: Steel - Average Fund Weight per Country
As of 8/31/2024

Brazil I 0-24% Brazil P 32.19% Brazil : $1,735M
India I 0. 14% India I 21.08% India ’ $1,139M
Mexico _ 0.07% South Africa _ 11.40% Italy $132M

South Africa I 0.04% Mexico I 9.69% Mexico $107M

South Korea _ 0.04% South Korea _ 8.83% South Korea $89M

China & HK - 0.02% China & HK _ 7.12% South Africa $S80M

Italy I o0.02% Italy - 3.13% Russia $68M

Vietnam I 0.01% Taiwan I 285 Qatar T s63m

Australia Wo.01% Qatar I 2.56% Vietnam 7 $36M

Qatar . 0.01% Vietnam . 1.71% China & HK $28M

Taiwan 1 0.00% Chile 7% Taiwan som

United Kingdom | 0.00% Saudi Arabia . 1.42% Saudi Arabia i SOM

Chile 0.00% Australia . 1.14% Chile STM

Saudi Arabia 0.00% Turkey I 0.85% Australia S6M

Turkey 0.00% United Kingdom | 0.57% United Kingdom $3M

Egypt 0.00% Egypt I 0.28% Turkey S1IM

Russia 0.00% Russia | 0.00% Egypt SOM

Source: Factset, Copley Fund Research

1: Steel - Average Weight - EEM per Country

As of 8/31/2024

Source: Factset, Copley Fund Research

1: Steel - Percentage Funds O/W per Country
As of 8/31/2024

Source: Factset, Copley Fund Research

1: Steel - # Companies Invested per Country

As of 8/31/2024

Mexico _ 0.07% [ India 19
: Brazil 16.52%
Italy M 0.02% , China & HK 13
South Africa J 0.02% South Africa 11.11% South Korea 8
Vietnam Moo - Brazil 8
Australia I 0.01% India 9.97% Russia 5
United Kingdom ]o‘oo% i Taiwan k]
Chile ] 0.00% Mexico 9.69% Saudi Arabia 3
Saudi Arabia | 0.00% j Mexico 2
Egypt i 0.00% China & HK 5.41% Australia 2
Russia { 0.00% , Vietnam 1
China & HK -0.01% I South Korea 3.70% United Kingdom 1
Turkey -0.03% [HE i Turkey 1
Qatar -0.06% | Italy 3.13% South Africa 1
Taiwan -0.10% I { Qatar 1
South Korea -0.22% Qatar , 1.99% Italy 1
Brazil -0.31% i Egypt 1
. Taiwan 1.71% ]
India -0.33% I Chile 1

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

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

3: South Africa Average Weight %

2: India Average Weight %

1: Brazil Average Weight %
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Source: Factset, Copley Fund Research

6: Italy Average Weight %

5: China & HK Average Weight %

4: Mexico Average Weight %
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Source: Factset, Copley Fund Research

9: Vietnam Average Weight %

8: Qatar Average Weight %

7: Taiwan Average Weight %
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3: South Africa Funds Invested %
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Fund Level Country Holdings

Steel: Active Fund Ownership Report

Copley Fund Research
September 22, 2024

1: Steel - Largest Country Level Fund Weights / # Companies Invested

As of 8/31/2024

Fund Name Sector
First Sentier Investors ICVC - Stewart Inv. Glb. EM .. India

Overstone Fund PLC - Emerging Markets Equity Fund Mexico
PIMCO RAE Emerging Markets Fund Brazil
Oaktree (Lux.) Funds - Emerging Markets Equity Brazil
Brookfield Invt. Funds - Oaktree Emerging Markets.. Brazil
Sparinvest SICAV - Ethical Emerging Markets Value = Mexico
Mobius SICAV - Emerging Markets Fund India
Skyline Umb. Fd. ICAV - ARGA Emerging Market Eq.. South Korea

Eastspring Investments - Global Emerging Markets .. China & HK
Sparinvest Value Emerging Markets Mexico
Ashmore Emerging Markets Active Equity Fund Brazil

Eastspring Investments - Global Emerging Markets .. Mexico
William Blair Emerging Markets Small Cap Growth .. India

PIMCO RAE Emerging Markets Fund South Korea
Fisher Invts. EM. Mrkts. Eq. Responsible ex-Fossil F.. South Africa
Carmignac Portfolio - Emerging Discovery India
Sparinvest Value Emerging Markets South Korea
Boston Partners Emerging Markets Fund China & HK
Schroder ISF - Emerging Market Value Mexico
Fisher Invts. Instl. Fds. Plc - Emerging Markets Equ.. Brazil
Mondrian Emerging Markets Value Equity Fund Brazil

Fisher Invts. Instl. Fds. Plc - Emerging Markets Eq. .. South Africa
MFS Investment Funds - Blended Research Em Mar.. Brazil
Harding Loevner Institutional Emerging Markets Po.. Italy

BlackRock Advantage Emerging Markets Fund Brazil
Boston Partners Emerging Markets Fund Brazil
Advisors Series Tr. - Pzena Emerging Markets Valu.. Brazil
Redwheel Global Emerging Markets Fund Vietnam
PIMCO RAE Emerging Markets Fund India
Fidelity Series Emerging Markets Fund Brazil

Columbia Threadneedle Specialist Fds UK ICVC - G.. India
Neuberger Berman Emerging Markets Equity Fund India
Wellington Mgmt. Funds (IE) Plc - Emerging Mkts. .. India
Fidelity Advisor Focused Emerging Markets Fund Brazil

MFS Emerging Markets Equity Fund Brazil
Virtus NFJ Emerging Markets Value Fund Brazil
Nuveen Emerging Markets Equity Fund Brazil
Allianz Global Investors Fund - Emerging Mkts Eq. .. India
BNY Mellon Investment Fds. - Emerging Income Fund Australia
Amundi Funds - New Silk Road Vietnam

Source: Factset, Copley Fund Research
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2: Steel - Largest Country Level Fund AUM / Average Position Size, $

As of 8/31/2024

Fund Name Sector
American Funds New World Fund India

American Funds New World Fund Brazil
GQG Partners Emerging Markets Equity Fund Brazil
Fidelity Inv. Trust - Emerging Markets Opportuniti.. Brazil
GQG Partners Emerging Markets Equity Fund India

Fidelity Inv. Trust - Emerging Markets Opportuniti.. India

MFS Emerging Markets Equity Fund Brazil
Fidelity Series Emerging Markets Fund Brazil
Fidelity Advisor Focused Emerging Markets Fund Brazil
Fidelity Emerging Markets Fund India

PIMCO RAE Emerging Markets Fund Brazil
Invesco Developing Markets Fund Brazil
MFS Emerging Markets Equity Fund Qatar

Fidelity Inv. Trust - Emerging Markets Opportuniti.. Italy
First Sentier Investors ICVC - Stewart Inv. Glb. EM .. India
Hartford Schroders Emerging Markets Equity Fund  Brazil
Delaware Emerging Markets Fund Brazil
T Rowe Price Emerging Markets Discovery Stock Fu.. Italy

PIMCO RAE Emerging Markets Fund South Korea

T Rowe Price Emerging Markets Stock Fund Brazil
Advisors Series Tr. - Pzena Emerging Markets Valu.. Brazil

T Rowe Price Emerging Markets Discovery Stock Fu.. South Africa

PIMCO RAE Emerging Markets Fund India
Lazard Emerging Markets Equity Portfolio Brazil
Fidelity Series Emerging Markets Fund India
Nuveen Emerging Markets Equity Fund Brazil
Lazard Emerging Markets Equity Portfolio Mexico
GMO Emerging Markets Fund Russia

Goldman Sachs Emerging Markets Equity Insights F.. Brazil
St. James's Place Unit Trust - Emerging Markets Eq.. Mexico
Fidelity Institutional Funds - Emerging Markets Fund Russia

Redwheel Global Emerging Markets Fund Vietnam

GS Funds - Emerging Markets CORE Equity Portfolio India
Schroder ISF - Emerging Markets Brazil
Harding Loevner Institutional Emerging Markets Po.. Italy
JPMorgan Trust IV - Emerging Markets Research En.. Brazil
Ninety One Glb. Strat. Fd. - Emerging Markets Equ.. Brazil
Goldman Sachs Emerging Markets Equity Insights F.. India
Templeton Developing Markets Trust Brazil
Ninety One Glb. Strat. Fd. - Emerging Markets Equ.. Mexico

Source: Factset, Copley Fund Research
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) Average Position Size
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Country Level Ownership Changes

Steel: Active Fund Ownership Report

Copley Fund Research
September 22, 2024

1: Steel - Average Fund Weight A per Country
Between 2/29/2024 and 8/31/2024

2: Steel - Funds Invested A per Country
Between 2/29/2024 and 8/31/2024

3: Steel - Estimated Fund Flows, $
Between 2/29/2024 and 8/31/2024

India 0.01% India 1.42% India $359M
Saudi Arabia 0.00% Chile 0.57% Qatar W s3im
Qatar 0.00% Saudi Arabia 0.57% Mexico S4M
Russia 0.00% South Africa 0.28% Saudi Arabia $3M
Egypt 0.00% Vietnam 0.28% South Africa $3M
Chile 0.00% United Kingdom 0.00% Chile SIM
Turkey 0.00% Taiwan 0.00% United Kingdom SOM
Taiwan 0.00% Russia 0.00% Russia SOM
United Kingdom 0.00% [} Italy 0.00% Eeypt S04

) Turkey -0.28% I Vietnam (52M)
Vietnam 0.00% [§ / ]

: Egypt -0.28% Taiwan ($3M)

Australia 0.01% . Mexico -0.28% I Turkey ($3M)
China & HK -0.01% ' Qatar -0.57% - Australia ($6M)
Italy o0 IR Australia -0.85% R China & HK (s43m)
South Africa 0.0t China & HK .71 I South Korea (s4sm) B
Mexico -0.02% - South Korea -3.99% Italy (s57m) R
South Korea R — Brazil 5.70% Brazil ($341M)
Brazil -0.10% : Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
4: Steel - Average Weight vs EEM A per Country 5: Steel - Percent Funds O/W A per Country 6: Steel - Number of Buyers - Number of Sellers
Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024
Brazil 0.10% Chile 0.57% India 5
South Korea 0.07% Saudi Arabia 0.57% Saudi Arabia 4
Taiwan _ 0.02% South Africa 0.57% Chile 4
Qatar . 0.01% Vietnam 0.28% South Africa 1
Turkey I 0.00% Taiwan 0.28% Mexico 1
Saudi Arabia | 0.00% United Kingdom 0.00% United Kingdom 0
Russia { 0.00% Russia 0.00% Russia 0
Egypt 0.00% } Italy 0.00% Vietnam -1 '
Chile 0.00% | India -0.28% Taiwan 1B
China & HK 0.00% [ Turkey -0.28% - Egypt -1 ‘
United Kingdom 0.00% ! Egypt -0.28% - Turkey -2 -
Vietnam 0.00% [ Qatar -0.28% Qatar 2 I
South Africa 0.00% ‘ Mexico -0.28% - Italy -5 -
Australia -0.01% . Australia -0.85% _ China & HK -5 -
Italy -0.01% [ China & HK -0.85% NN Australia -5
Mexico -0.02% [ Brazil 228 South Korea 20 I
India -0.04% South Korea -3.13% Brazil -23

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

Emerging Markets: 351 Active GEM Funds, AUM $432.59Bn
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Copley Fund Research
September 22, 2024

Steel: Active Fund Ownership Report

Fund Level Sector Ownership Activity

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

Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024

PIMCO RAE Emerging Markets Fund Evall 3.44% American Funds New World Fund India $300M
Carmignac Portfolio - Emerging Discovery India New 2.05% MFS Emerging Markets Equity Fund Brazil - S89M
Boston Partners Emerging Markets Fund China & HK New 1.90% Fidelity Emerging Markets Fund India New - S76M
Ashmore Emerging Markets Active Equity Fund Brazil 1.49% PIMCO RAE Emerging Markets Fund Brazil - S75M
Mobius SICAV - Emerging Markets Fund India - 1.07% Fidelity Series Emerging Markets Fund Brazil - S60M
Global Advantage Funds - Emerging Markets High Value South Africa  New - 1.00% MFS Emerging Markets Equity Fund Qatar I $33M
New Capital UCITS Fund Plc - Emerging Mkts. Ftr. Leaders Fd. [:]cvall New - 0.91% Fidelity Advisor Focused Emerging Markets Fund Brazil . $26M
Fidelity Series Emerging Markets Fund cvall - 0.82% T Rowe Price Emerging Markets Stock Fund Brazil I NEN
VALIC Company | - Emerging Economies Fund 3{vall - 0.82% Advisors Series Tr. - Pzena Emerging Markets Value Fund Brazil | $14M
Goldman Sachs Funds Ill - Emerging Markets Equity Income China & HK New - 0.81% JPMorgan Funds - Emerging Markets Opportunities Fund India New | S12M
Pictet Global Selection Fund - Global Growing Market India - 0.81% Lazard Emerging Markets Equity Portfolio Mexico | S11M
MFS Emerging Markets Equity Fund Brazil - 0.78% Fidelity Series Emerging Markets Fund India | S10M
Fidelity Emerging Markets Fund India New - 0.74% VALIC Company | - Emerging Economies Fund Brazil | STM

TT International Funds Plc - Emerging Markets Equity Fund Italy New - 0.67% Artemis Investment Funds ICVC - Global Emerging Markets South Africa | S6M
Victory Emerging Markets Fund India - 0.66% M&G Investment Funds (7) OEIC - Global Emerging Markets Fund  Brazil New ] S6M
Morgan Stanley Instl. Fund - Emerging Markets Portfolio VAl New - 0.63% Fidelity Inv. Trust - Emerging Markets Opportunities Fund Brazil ] S6M
M&G Investment Funds (7) OEIC - Global Emerging Markets Fund  Brazil New - 0.61% Artemis Investment Funds ICVC - Global Emerging Markets Brazil | $4M
William Blair Emerging Markets Small Cap Growth Fund Saudi Arabia  New - 0.51% Lazard Emerging Markets Equity Portfolio Brazil ] $4M
American Funds New World Fund India - 0.50% Robeco Capital Gr. Fds. - QI Emerging Markets Active Equities Brazil ] $4M
Jyske Invest Nye Aktiemarkeder KL India New - 0.48% GQG Partners Emerging Markets Equity Fund India l $4M
Franklin Emerging Market Core Equity (IU) Fund Brazil -0.91% - Causeway Emerging Markets Fund Brazil Close ($10M) ‘
Ashmore Emerging Markets Equity Fund India Close -0.91% - Goldman Sachs Emerging Markets Equity Insights Fund South Korea ($10M) (
Goldman Sachs Emerging Markets Equity Insights Fund China & HK Close -0.91% - AQR UCITS Funds - Sustainable Emerging Relaxed Constraint Eq.  Brazil ($11M) [

Cullen Emerging Markets High Dividend Fund Brazil Close -0.91% - JPMorgan Funds - Emerging Markets Opportunities Fund Brazil ($11M) ‘
Matthews Emerging Markets Equity Fund Brazil -0.91% - Hartford Schroders Emerging Markets Equity Fund Brazil (514M) ‘

Putnam Emerging Markets Equity Fund India Close -0.96% - GS Funds - Emerging Markets CORE Equity Portfolio South Korea Close (514M) ‘
Northern Trust Invt. Fds. Plc - EM Multifactor ESG Fund South Korea -0.96% - American Century Emerging Markets Fund Brazil Close ($15M) l

DWS Emerging Markets Equity Fund Brazil Close -1.00% - GS Funds - Emerging Markets CORE Equity Portfolio Brazil ($15M) ‘

AQR UCITS Funds - Sustainable Emerging Relaxed Constraint Eq.  South Korea -1.04% - American Funds Developing World Growth & Income Fund Brazil ($16M) ‘

Fisher Invts. EM. Mrkts. Eq. Responsible ex-Fossil Fuels South Africa -1.07% - Harding Loevner Institutional Emerging Markets Portfolio Italy ($16M) l

Victory Sophus Emerging Markets Fund Brazil Close -1.07% - Fidelity Inv. Trust - Emerging Markets Opportunities Fund India ($16M) l

GQG Partners Emerging Markets Equity Fund Brazil -1.10% - Principal Funds, Inc. - Origin Emerging Markets Fund Brazil Close ($17M) ‘
Liontrust Investment Funds Il - Emerging Markets Fund Brazil Close -1.18% - Delaware Emerging Markets Fund Brazil ($17M) ‘

Global Advantage Funds - Emerging Markets High Value Brazil -1.46% - Goldman Sachs Emerging Markets Equity Insights Fund China & HK Close ($18M) I
Fisher Invts. Instl. Fds. Plc - Emerging Markets Eq. ESG Fund South Africa -1.52% - GS Funds - Emerging Markets CORE Equity Portfolio China & HK Close (522M) ‘
Transamerica Emerging Markets Opportunities Brazil Close -1.64% - T Rowe Price Emerging Markets Discovery Stock Fund Italy (529M) .

William Blair Emerging Markets Small Cap Growth Fund India -1.66% - Redwheel Global Emerging Markets Fund Brazil Close ($30M) .

AQR UCITS Funds - Sustainable Emerging Relaxed Constraint Eq.  Brazil -1.68% - Invesco Developing Markets Fund Brazil (552M) .
Overstone Fund PLC - Emerging Markets Equity Fund Mexico -1.75% - GQG Partners Emerging Markets Equity Fund Brazil ($110M) -
Redwheel Global Emerging Markets Fund []cvall Close -2.46% American Funds New World Fund Brazil (5284M)

Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
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Copley Fund Research
September 22, 2024

Steel: Active Fund Ownership Report

Country Sentiment

2: Steel - Country Sentiment Grid
Momentum Measure between 2/29/2024 and 8/31/2024
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Copley Fund Research
September 22, 2024

Steel: Active Fund Ownership Report

Brazil

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

Fund OWﬂerShiD Profile 6B . Funds Average Average
3.00% 80% Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
2.00% 60% 4B VALE3-BR Vale S.A. 21.65% 0.17% $1,353M
/1~ H;'ng;gqé}rgongund Weights 1.00% 40% 2B GGBR4-BR Gerdau S.A. Pfd 12.54% 0.05% $254M
s Ol :
0.00% . 20% 32.19% 0B $1,735M CSNA3-BR Companhia Siderurgica Nacio.. 3.13% 0.00% $8M
8 2o ¥ e e g 83 8 g ¢ ¥ e 29y g 2 ¥ X2 28§y GOAU4-BR  Metalurgica Gerdau SA Pfd 2.28% 0.00% 0.00% $97M
3333333 323 33333 33 33 3 3 333 3 3 33 )
- - - - - - - - - - - - CMIN3-BR CSN Mineracao SA 2.28% 0.01% 0.01% S8M
USIM5-BR Usinas Siderurgicas de Minas .. 1.14% 0.00% 0.00% S8M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ GGBR3-BR Gerdau S.A. R 0.00% 0.00% $8M
20- FESA4-BR Cia de Ferro Ligas da Bahia-F.. 0.57% 0.00% 0.00% SOM
4% 10 500M VALES-BR  Vale S.A. Pfd Registered Clas.. 0.00% 0.00% SOM
0_',, - - '-] B — P USIM3-BR Usinas Siderurgicas de Minas .. 0.00% 0.00% SOM
oM
By & ) & ) 5 & 2% 5 USIMI1-BR  Usinas Siderurgicas de Minas .. 0.00% 0.00% SOM
e S = it 2 i o so0M USIMI-BR Usinas Siderurgicas de Minas .. 0.00% 0.00% SOM
0% 0.55 ]
8 iOTENEILeEee i5NRY 82T TILete ioNgY g2 g0 e 5oq
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 2/29/2024 and 8/31/2024
Value JI 0.38%  GaRP [ 44.0% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP _ 0.38% Growth I 42.5% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Growth N 0.27%  Value I 34.6% -0.31% 40% 38 CMIN3-BR SN Mineracao SA 0.28% 0.00%
Z‘E‘d - ,.8-391:: Z'eld e ﬂ ;;6-3% -0.50% 30% 8 FESA4-BR Cia de Ferro Ligas da Bahia-F.. 0.28%
ressive Gro.. . ressive Gro.. .
e ' e ‘ \ r'\ 20% 18 5860M VALES-BR  Vale S.A. Pfd Registered Clas.. 0.00% 0.00% SOM
-1.00% 4 . . . :
10% Tef32 08 USIM3-BR Usinas Siderurgicas de Minas .. 0.00% 0.00% SOM
4. Largest Fund Weights 3 %ﬂ%% % % e ﬁ ;ﬁ sé ;E s gnzn g 2 o ¥ e e g gy g 2 o ¥ 2 2333 USIM11-BR Usinas Siderurgicas de Minas .. 0.00% 0.00% SOM
S35028882223334 53353353 35 33 533335 33533 USIM1-BR Usinas Siderurgicas de Minas .. 0.00% 0.00% SOM
Fund Name ACES3-BR ArcelorMittal Inox Brasil SA 0.00% 0.00% SOM
PIMCO RAE Emerging Markets Fund _ 3.51% .
X : . . . . GOAU4-BR Metalurgica Gerdau SA Pfd
Oaktree (Lux.) Funds - Emerging Markets Equ. . I 3.03% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ] i ) )
Brookfield Invt. Funds - Oaktree Emerging M.. [IENN 3.00% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 USIM5-BR Usinas Siderurgicas de Minas .. $1M
Ashmore Emerging Markets Active Equity Fund 2.13% Fund N Fund N stock N GGBR4-BR Gerdau S.A. Pfd
! und Name und Name ock Name es . .
i R i f . CSNA3-BR Companhia Siderurgica Nacio..
F1sher-lnvts. Inst-l. Fds. Plc Emergmg.Marke.. h 1.79% PIMCO RAE Emerging Markets .. 3.44%. PIMCO RAE Emerging Marke.. Vale S.A. —.95% P i
Mondrian Emerging Markets Value Equity Fund - 1.78% Ashmore Emerging Markets Ac.. [ 1.49% Ashmore Emerging Markets.. Gerdau S.A. Pfd 2.13% VALE3-BR Vale S.A.
MFS Investment Funds - Blended Research .. [N 1.69% New Capital UCITS Fund Plc - .. mooy New Capital UCITS Fund PL.. CSN Mineracao SA mo.91%
BlackRock Advantage Emerging Markets Fund [l 1.60% Fidelity Series Emerging Mark.. . 0.82% Boston Partners Emerging .. Vale S.A. . 0.90%
Boston Partners Emerging Markets Fund - 1.60% Matthews Emerging Markets E.. -0.91% I AQR Emerging Multi-Style Il.. Gerdau S.A. Pfd E-0.81% 21. Largest Stock Level Estimated Fund Flows
Advisors Series Tr. - Pzena Emerging Markets.. [l 1.56% GQG Partners Emerging Marke.. -1.10% I Matthews Emerging Market.. Vale S.A. Between 2/29/2024 and 8/31/2024
Global Advantage Funds - Eme.. -_-1 .46% GQG Partners Emerging Ma.. Vale S.A. . .10% .
AQR UCITS Funds - Sustainable.. - 1.68% AQR UCITS Funds - Sustain.. Gerdau S.A. Pfd I -1.68% Ticker Stock Name
. ' ' USIM5-BR Usinas Siderurgicas de Minas Gerais.. S$1IM
5. Largest Stock Level Fund Weights i
VALE5-BR Vale S.A. Pfd Registered Class A SOM
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ USIM3-BR Usinas Siderurgicas de Minas Gerais.. SOM
PIMCO RAE Emerging Marke.. Vale S.A. '.495% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 USIM11-BR Usinas Siderurgicas de Minas Gerais.. SOM
Oaktree (Lux.) Funds - Em.. Vale S.A. - 1.54% USIM1-BR Usinas Siderurgicas de Minas Gerais.. SOM
Brookfield Invt. Funds - Oa.. Vale S.A. I 2.53% funa Name ; Funa tame Lok Name TKNO4-BR  Tekno SA Industria e Comercio Pfd $SOM
Ashmore Emerging Markets.. Gerdau S.A. Pfd 2.13% MFS Emerging Mar‘kets Equity .. S89M MFS Emerging MarAkets Equi.. Vale S.A. $89M ‘ X ‘
Fisher Invts. Instl. Fds. Plc .. Vale S.A 1.79% PIMCO RAE Emerging Markets .. S75M PIMCO RAE Emerging Marke.. Vale S.A. ! $65M FESA4-BR Cia de Ferro Ligas da Bahia-Ferbas.. SOM
Mondrian Emerging Market.. Vale S.A . 1.78% Fidelity Series Emerging Mark.. | S60M Fidelity Series Emerging M.. Gerdau S.A. Pfd $44M GOAU4-BR Metalurgica Gerdau SA Pfd ($2Mm)
) . ging " i ! . Fidelity Advisor Focused Emer.. | S26M Fidelity Advisor Focused E.. Gerdau S.A. Pfd | S26M CSNAZ-BR Companhia Siderurgica Nacional (S2M)
Advisors Series Tr. - Pzena .. Vale .. I 1.56% Delaware Emerging Markets F... ($17M) § American Funds New World.. Gerdau S.A. Pfd (S51M) B :
Fidelity Advisor Focused E..  Gerdau S.A. Pfd I 1.46% Invesco Developing Markets Fu.. ($52M) B Invesco Developing Market.. Vale S.A. ($52M) B CMIN3-BR CSN Mineracao SA ($3M)
MFS Emerging Markets Equi.. Vale S.A. . 1.44% GQG Partners Emerging Marke.. ~ ($110M) [ GQG Partners Emerging Ma.. Vale S.A. ($110M) GGBR4-BR Gerdau S.A. Pfd S7m) |
Virtus NFJ Emerging Marke.. Vale S.A. W 1.40% American Funds New World Fu.. §(5284M) American Funds New World.. Vale S.A. ($233m) VALE3-BR Vale S.A. ($328M)

Source: Factset, Copley Fund Research

Emerging Markets: 351 Active GEM Funds, AUM $432.59Bn

COPLEY

FUND RESEARCH




Copley Fund Research
September 22, 2024

Steel: Active Fund Ownership Report

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

Fund OWﬂerShiD Profile 0.40% 40% " Funds Average Average
0.30% 30% 1000M $1,139M Ticker Stock Name Invested %  Weight % Weight vs.. Fund AUM 3
0.20% 0% 21.08% 500470-IN  Tata Steel Limited 8.55%  0.03% $275M
1. Histogram of Fund Weights 500 540762-IN  Tube Investments of India Li.. 3.99% 0.03% $108M
As of 8/31/2024 0.10% Pass 10% o
0.00% oM 533758-IN APL Apollo Tubes Limited 3.99% 0.03% $220M
8 2 ¢ 228 g3 8 2 ¢ 22 g 83 88 8ESTERT 2 R5R% 500228-IN JSW Steel Limited 3.70% 0.01% $234M
40- 3 33 3 3 3 3 33 3 3 33 3 3 3 33 323828&88¢922283328
- - - oo - - - - 532286-IN Jindal Steel & Power Ltd. 3.42% 0.01% $250M
500378-IN Jindal Saw Limited 3.13% 0.01% 0.01% S16M
20- 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 532508-IN Jindal Stainless Limited 2.85% 0.01% S14M
20 19 500265-IN Maharashtra Seamless Limited 1.42% 0.00% 0.00% $2M
0.4 200M 543768-IN NMDC Steel Limited 0.85% 0.00% 0.00% $1M
U BB —— ” 100M 543528-IN  Venus Pipes & Tubes Ltd. 0.57% 0.01% 0.01% $6M
By & ) & ) B S | ||I 520111-IN Ratnamani Metals & Tubes Ltd. 0.57% 0.00% 0.00% $1M
g i = a2 Ry 4 2 OM 544209-IN Bansal Wire Industries Limited 0.28% 0.01% 0.01% $3M
0% ]
202 I0netod o NTY 82T Y02I0etod (gAY g 2 ¢ 2 2t = o3
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 2/29/2024 and 8/31/2024
Aggressive Gro... | 0.20%  Growth [ 28.8% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
Yield I 0.14% Yield N 25.0% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
i i 0.40% 40%
Value N 0.13%  Value I 15.4% oo o S89M 500470-IN  Tata Steel Limited 0.85% 0.00% $70M
Growth JEN 0.12%  Aggressive Gro.. [ 14.3% ) S00M 532286-IN  Jindal Steel & Power Ltd. 0.57% 0.00% $107M
GARP W 0.04% GARP W 8.0% 0.00% 20%
' ' 532508-IN Jindal Stainless Limited 0.57% 0.00%
-0.20% -0. 10% -
-0.40% 9.97% oM 500265-IN Maharashtra Seamless Limited 0.57% $2M
4. Largest Fund Weights 88 2CSTEETR 28538 g8 2 ¢ ¥ 2234853 822-T2eRTe 1588 533758-IN APL Apollo Tubes Limited 0.28% $191M
328828822823323¢8 3 3 3 3 3 3 3 3 3 33882885228233238 543768-IN NMDC Steel Limited 0.28%
E“”d SName | v s vl aor 500243-IN Kirloskar Industries Limited 0.00% 0.00% SOM
irst Sentier Investors - Stewart Inv. Gl.. .
I . . . . 500235-IN Kalyani Steels Ltd 0.00% 0.00% OM
Mobius SICAV - Emerging Markets Fund | 2.55% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ayani Steets ] 3
William Blair Emerging Markets Small Cap Gr.. " 2.10% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 500128-IN Electrosteel Castings Ltd. 0.00% 0.00% S1M
Carmignac Portfolio - Emerging Discovery - 2.05% Fund N Fund N . 500055-IN Tata Steel BSL Limited 0.00% 0.00% SOM
: und Name und Name ock Name . e
i . 500113-IN Steel Authority of India Limit..
PIMCO R_AE Emerging Markets-Fu.nd I 1.53% Carmignac Portfolio - Emergin.. JI 2.05% Carmignac Portfolio - Emer.. Bansal Wire Industries.. Y o
Columbia Threadneedle SPec1al1st Fds UK.IC.A I 1.51% Mobius SICAV - Emerging Mark.. 1.07% Mobius SICAV - Emerging M.. APL Apollo Tubes Limi.. 1.07% 540762-IN Tube Investments of India Li.. SOM
Neuberger Berman Emerging Markets Equity .. Il 1.50% Pictet Global Selection Fund -.. mos Goldman Sachs Funds Ill - E.. Tata Steel Limited mos
Wellington Mgmt. Funds (IE) Plc - Emerging .. = 1.47% Fidelity Emerging Markets Fund [ 0.74% Pictet Global Selection Fun.. JSW Steel Limited mo0.81%
Allianz Global Investors Fund - Emerging Mkt.. . 1.37% Cullen Emerging Markets High .. -0.40% [E Hirtle Callaghan Emerging .. Tata Steel Limited -0.34% E 21. Largest Stock Level Estimated Fund Flows
Victory Emerging Markets Fund N 1.30% William Blair Emerging Market.. -0.66% [} Cullen Emerging Markets H.. Tata Steel Limited [-0.40% Between 2/29/2024 and 8/31/2024
SEB Emerging Marketsfond -0.81% . Northern Trust Invt. Fds. P.. Tata Steel Limited '_-0.56% i
William Blair Emerging Market.. i-1.66% SEB Emerging Marketsfond ~ JSW Steel Limited -1.02% Ticker Stock Name
. ' ' 533758-IN APL Apollo Tubes Limited $191M
5. Largest Stock Level Fund Weights )
532286-IN Jindal Steel & Power Ltd. $107M
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 500470-IN Tata Steel Limited I S70M
First Sentier Investors ICVC.. Tube Investments of I.. I 4.97% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 1QCD-QA Industries of Qatar Co. l $31M
Mobius SICAV - Emerging M.. APL Apollo Tubes L1m1..: 2.55% TX-US Ternium S.A. Sponsored ADR o
Carmignac Portfolio - Emer.. Bansal Wire Industries.. ll 2.05% Fund _Name Fund _Name Stock Name e . KIO-ZA Kumba Iron Ore Limited 30
Columbia Threadneedle Sp.. APL Apollo Tubes Limi... " 1.51% AAmerA1can Funqs New World Fu.. i $300M A‘rner‘lcan Fund§ New World.. AP’L Apollo Tubes Limi.. ! $196M
R i Fidelity Emerging Markets Fund 2 $76M Fidelity Emerging Markets .. Jindal Steel & Power .. S76M GGBR4-BR Gerdau S.A. Pfd (S7M)
Wellington Mgmt. Funds (I.. Tube Investments of I.. = 1.47% . B . L.
- R i . ) (ol 1.94% JPMorgan Funds - Emerging M.. 1512M American Funds New World.. Tata Steel Limited [ S75M 004020-KR Hyundai Steel Company (s18M) §
William Blair Emerging Ma.r.‘ Jindal SFamless Limited 1. Fidelity Series Emerging Mark.. i $10M American Funds New World.. Jindal Steel & Power .. 'SZOM 005490-KR POSCO Holdings Inc s30m) B
Neuberger Berman Emergi.. Venus Pipes & Tubes L.l 1.01% William Blair Emerging Market... (S7M) | PIMCO RAE Emerging Marke... Steel Authority of Indi.. | ($3M) ' ;
Victory Sophus Emerging M.. Tata Steel Limited | 1.00% William Blair Emerging Market.. {(S9M) SEB Emerging Marketsfond ~ JSW Steel Limited £($5M) 600019-CN Baoshan Iron & Steel Co., Ltd. Clas.. ($44M) .
Columbia Emerging Market.. APL Apollo Tubes Limi.. | 0.98% GS Funds - Emerging Markets .. H(59M) GS Funds - Emerging Marke.. JSW Steel Limited £($8M) TEN-IT Tenaris S.A. ($57M) .
JPMorgan Funds - Emerging.. Tube Investments of I.. © 0.98% Fidelity Inv. Trust - Emerging .. H(S16M) Fidelity Inv. Trust - Emergi.. Tata Steel Limited §($16M) VALE3-BR Vale S.A. ($328M) i

Source: Factset, Copley Fund Research

Emerging Markets: 351 Active GEM Funds, AUM $432.59Bn
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South Africa

Fund Ownership Profile

1. Histogram of Fund Weights

As of 8/31/2024

30-
20-
10-
o, | -
0-0.5% 0.5-1% 1.5-2% 2-2.5%
2. Ave Wgt by Style 3. Funds Invested by Style
Value JI 0.07%  valye I 23.1%
Growth [N 0.05%  Growth . 13.8%
GARP N 0.05%  Yield . 12.5%
Yield m0.02% GARP . 12.0%

Aggressive Gro.. 0.00%

4. Largest Fund Weights

Fund Name

Aggressive Gro.. | 1.0%

Fisher Invts. EM. Mrkts. Eq. Responsible ex-F.. _ 2.06%
Fisher Invts. Instl. Fds. Plc - Emerging Marke.. _ 1.74%
Global Advantage Funds - Emerging Markets .. - 1.00%
Artemis Investment Funds ICVC - Global Eme..- 0.91%

T Rowe Price Emerging Markets Discovery St.. - 0.67%

SEB Emerging Marketsfond

M 0.63%

KBI Funds ICAV - Emerging Markets Equity Fu.. . 0.48%

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

0.42%

MFS Investment Funds - Blended Research E.. [l 0.41%
Advisors Inner Circle - Acadian Emerging Mar.. . 0.40%

5. Largest Stock Level Fund Weights

Fund Name

Fisher Invts. EM. Mrkts. Eq...
Fisher Invts. Instl. Fds. Plc ..
Global Advantage Funds - E..
Artemis Investment Funds I..
T Rowe Price Emerging Mar..
SEB Emerging Marketsfond
KBI Funds ICAV - Emerging ..
Robeco Capital Gr. Fds. - ..
MFS Investment Funds - Ble..
Advisors Inner Circle - Aca..

Stock Name

Kumba Iron Ore LimitedIli2.06%
Kumba Iron Ore Limited Il 1.74%
Kumba Iron Ore Limitedjill 1.00%
Kumba Iron Ore Limitedjil 0.91%
Kumba Iron Ore Limited:l 0.67%
Kumba Iron Ore Limitedfil 0.63%
Kumba Iron Ore Limited:l 0.48%
Kumba Iron Ore Limited. 0.42%
Kumba Iron Ore Limitedi 0.41%
Kumba Iron Ore Limited]] 0.40%

Source: Factset, Copley Fund Research

Steel: Active Fund Ownership Report

6. Average Fund Weight

7. Funds Invested %

8. Combined Fund AUM, $

0.20% 30%
20% 400M
0.10%
10% 11.40% 200M
0.00% 0.04 oM S80M
g 2 ¢ 228 8% g 2 ¢ I 22 8 883 g 2 ¢ 228 83
2 3333332 33 2 33333 3 323 2333333 33
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
3 50M
2 oM
-50M
1
T -100m
0% z ]
BTl Ieetod (oY 2T 02Tt (gAY g 2 ¢ 2 v & = o3
55533515559355558%  3PREBEEI5RYI5EEES $:Ei5 3R
12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
20% oM
o Vv
0.00% 0.02% 15% -100M
0-10% 11111%
-0.20% 10% ’ 2004 S265M
55 -300M (5265M)
-0.30%
g82=-0nehe (9 -0 g 2 ¢ I 2 2 838 853 232-g00eh® -8R
EEEF RN RS R $3333333% SI353ER355853E8
15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024
Fund Name . Fund Name Stock Name .
Global Advantage Funds - Eme.. J 1.00% Global Advantage Funds - E.. Kumba Iron Ore Limited J1.00%
Segall Bryant & Hamill Emergi.. M 0.32% Segall Bryant & Hamill Eme.. Kumba Iron Ore Limited 10.32%
Artemis Investment Funds ICV.. 10.18% Artemis Investment Funds |.. Kumba Iron Ore Limited 10.18%
Allianz Intl. Invt. Fds. - Emerg.. | 0.14% Allianz Intl. Invt. Fds. - Em.. Kumba Iron Ore Limited | 0.14%
Advisors Inner Circle - Acadian..  -0.39% . Advisors Inner Circle - Aca.. Kumba Iron Ore Limited -0.39% .
SEB Emerging Marketsfond -0.42% & SEB Emerging Marketsfond ~ Kumba Iron Ore Limited -0.42% I
Fisher Invts. EM. Mrkts. Eq. Re.. -1.07% - Fisher Invts. EM. Mrkts. Eq... Kumba Iron Ore Limited -_-1.07%
Fisher Invts. Instl. Fds. Plc - E.. _—-1.52% Fisher Invts. Instl. Fds. Plc .. Kumba Iron Ore Limited I -1.52%
16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $
Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024
Fund Name Fund Name Stock Name
Artemis Investment Funds ICV.. S6M Artemis Investment Funds I.. Kumba Iron Ore Limited S6M
Robeco Capital Gr. Fds. - QI E.. . $3M Robeco Capital Gr. Fds. - ..  Kumba Iron Ore Limited . $3m
SEI Global Master Fund Plc - E.. 2 S2M SEI Global Master Fund Plc .. Kumba Iron Ore Limited 1 S2M
PIMCO RAE Emerging Markets .. l S1TM PIMCO RAE Emerging Marke.. Kumba Iron Ore Limited '$1M
SEI Institutional Intl. Trust - E..  ($1M) [ SEI Institutional Intl. Trust .. Kumba Iron Ore Limited ($1M) E
Advisors Inner Circle - Acadian..  ($1M) [ Advisors Inner Circle - Aca.. Kumba Iron Ore Limited ($1M) [
T Rowe Price Emerging Market.. ($2M) . T Rowe Price Emerging Mar.. Kumba Iron Ore Limited (52M) .
Fisher Invts. Instl. Fds. Plc - E.. i(54M) Fisher Invts. Instl. Fds. Plc .. Kumba Iron Ore Limited §(54M)

Copley Fund Research
September 22, 2024

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

. Funds Average Average
Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
KIO-ZA Kumba Iron Ore Limited 11.40% 0.04% 0.02% S80M
ACL-ZA ArcelorMittal South Africa Li.. 0.00% 0.00% SOM
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 2/29/2024 and 8/31/2024

Funds Invested

Ticker Stock Name N Ave Wgt % A Fund Flows, $
KIO-ZA Kumba Iron Ore Limited 0.28% $3M
ACL-ZA ArcelorMittal South Africa Li.. 0.00% 0.00% SOM
21. Largest Stock Level Estimated Fund Flows
Between 2/29/2024 and 8/31/2024
Ticker Stock Name
KIO-ZA Kumba Iron Ore Limited $3M
ACL-ZA ArcelorMittal South Africa Limited | SOM

Emerging Markets: 351 Active GEM Funds, AUM $432.59Bn




Copley Fund Research
September 22, 2024

Steel: Active Fund Ownership Report

M EXI CO 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 0.15% 20% Ticker Stock Name Funds  Average  Average p,.4aums
15% 200M Invested % Weight % Weight vs..
0-10% 9.69% ™*-US Ternium S.A. Sponsored ADR 9.40% 0.07% 0.07%  $107M
1. Histogram of Fund Weights 0.05% 7% 10% 100M SIMECB-MX  Grupo SIMEC SAB de CV Class B 0.28% 0.00% 0.00% SOM
As of 8/31/2024 $107M ”
0.00% 5% oM ICHB-MX Industrias CH SA de CV Class B 0.00% 0.00% SOM
15- g2 re28183 g2 ¢ e2828% g 282288y
$33335355 3% $33335353 35S $335353353 3%
10-
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
5- 4
3 50M
0, X ._1-.—|—. 2 oM Wlw
32 ES 3 B BN a2 2
o = S n By s
o 1 Py ~ 1 < -50M
=) S - ~ ~ ~
0% ] -100M
82T eTTIeete? i50QY 8 2FferIeetes i50RY g e g e 5o
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 2/29/2024 and 8/31/2024
Value JE 0.28%  vield [ 25.0% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
Yield B0.15%  GARP I 24.0% o5 0% Funds Invested
B 0.15% | .15 unds Investe
gARP \ i-O o Zal“e X : ;;'3% 100M Ticker Stock Name %A AveWgt%A  Fund Flows, $
rowth. e rowth I 8.5% 0.10% ’ 5% SIMECB-MX  Grupo SIMEC SAB de CV Class B 0.00% SOM
Aggressive Gro.. | 0.00% Aggressive Gro.. | 1.0% W\U" \ 9.69% oM ”
0.05% 7% 10% \ oo ICHB-MX Industrias CH SA de CV Class B 0.00% 0.00% SOM
0.00% 5% ~100M ( ) TX-US Ternium S.A. Sponsored ADR $4M
4. Largest Fund Weights g 2 =228 83 g2 < 22883 883SSTEET 48588
233333333 233333333 3358285825885333
Fund Name
Overstone Fund PLC - Emerging Markets Equi.‘_ 4.22%
Sparinvest SICAV - Ethical Emerging Markets .. [N 2.68% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Sparinvest Value Emerging Markets - 2.28% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024
Eastspring Investments - Global Emerging Ma. . NI 2.12%
sch [; gISF- E ina Market Val ging . 1.80% Fund Name . Fund Name Stock Name .
chroder >t - Emerging Market value —— Lazard Glb. Active Fds. Plc - .. 1o.13% Lazard Glb. Active Fds. Plc.. Ternium S.A. Sponsor.. [o.13%
Amur_1dl Funds_ Emerging Markets Equity ESG I. 0.95% Lazard Emerging Markets Equi.. §0.12% Lazard Emerging Markets E.. Ternium S.A. Sponsor.. 10.12%
Omnis Portfolio Investments ICVC - Global E.. I o0.88% Schroder ISF - QEP Global Eme.. 10.09% Schroder ISF - QEP Global .. Ternium S.A. Sponsor.. j0.09%
Lazard Glb. Active Fds. Plc - Emerging Marke..[l 0.81% LCL Actions Emergents | 0.05% LCL Actions Emergents Ternium S.A. Sponsor.. §0~05%
Lazard Emerging Markets Equity Portfolio . 0.80% Schroder ISF - Emerging Marke.. -0.58% [ Schroder ISF - Emerging Ma.. Ternium S.A. Sponsor.. -0.58% B 21. Largest Stock Level Estimated Fund Flows
Oaktree (Lux.) Funds - Emerging Markets Equ..[ll 0.77% Sparinvest Value Emerging Ma.. -0.71% [ Sparinvest Value Emerging .. Ternium S.A. Sponsor.. -0.71% Between 2/29/2024 and 8/31/2024
Sparinvest SICAV - Ethical Eme.. -0.84% - Sparinvest SICAV - Ethical .. Ternium S.A. Sponsor..  -0.84% - .
Overstone Fund PLC - Emergin.. -1.75% | Overstone Fund PLC - Emer.. Ternium S.A. Sponsor.. -1.75% | Ticker Stock Name .
. TX-US Ternium S.A. Sponsored ADR $4M
5. Largest Stock Level Fund Weights ;
SIMECB-MX Grupo SIMEC SAB de CV Class B | SOM
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ ICHB-MX Industrias CH SA de CV Class B | som
Overstone Fund PLC - Emer.. Ternium S.A. Sponsor.. -4.22% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024
Sparinvest SICAV - Ethical .. Ternium S.A. Sponsor..
Sparinvest Value Emerging .. Ternium S.A. Sponsor. Fund Name ) ) Fund Name ) St°df Name X
Eastspring Investments - GL.. Ternium S.A. Sponsor.. - 2.12% Lazard Emergmg Markets Equi.. | S11M Lazard Emerglng Markets E.. Tern!um S.A. Sponsor.. 1 ST11IM
Schroder ISF - Emerging Ma... Ternium S.A. Sponso 1.80% Lazard Glb. Active Fds. Plc - E.. I S1M Lazard Glb. Active Fds. Plc.. Ternium S.A. Sponsor.. I $1M
) . v e P N o ;}5% Allspring (Lux) Ww. Fd. - EME.. i SoM Allspring (Lux) Ww. Fd. - E.. Ternium S.A. Sponsor.. | SOM
Am""fd' FundsA Emerging Ma.. Ternfum $.A. Sponsor.. 0. Morgan Stanley Pathway Emer.. ] SOM Morgan Stanley Pathway E.. Ternium S.A. Sponsor.. | SOM
Omnis Portfollollnvestment.. Ternfum S-A. Sponsor... |1 0.88% Hartford Emerging Markets Eq.. ($1M) [} Hartford Emerging Markets.. Ternium S.A. Sponsor.. §(STM)
Lazard Glb. Active Fds. Plc.. Ternium S.A. Sponsor.. [| 0.81% Advisors Inner Circle - Acadian.. ($1M) [} Advisors Inner Circle - Aca.. Ternium S.A. Sponsor.. §(STM)
Lazard Emerging Markets E.. Ternium S.A. Sponsor.. I 0.80% Victory Sophus Emerging Mark.. ($2M) I Victory Sophus Emerging M.. Ternium S.A. Sponsor.. §(S2M)
Oaktree (Lux.) Funds - Em.. Ternium S.A. Sponsor.. | 0.77% Robeco Institutional Emerging.. i(52M) Robeco Institutional Emerg.. Ternium S.A. Sponsor.. i(S2m)

Source: Factset, Copley Fund Research

Emerging Markets: 351 Active GEM Funds, AUM $432.59Bn




China & HK

Fund Ownership Profile

1. Histogram of Fund Weights

As of 8/31/2024

20-

10-

0 .

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

2. Ave Wgt by Style 3. Funds Invested by Style
Value JI 0.09%  value I 15.4%
GARP [ 0.06%  GARP . 12.0%
Yield N 0.05%  Growth . s.1%
Growth ]0.01% Yield I 6.3%

Aggressive Gro.. 0.00%

4. Largest Fund Weights

Fund Name

Aggressive Gro.. | 0.0%

Eastspring Investments - Global Emerging Ma. . [N 2.28%

Boston Partners Emerging Markets Fund

[ 1.90%

AB SICAV | - Emerging Markets Low Volatility ..JHll 0.85%

Goldman Sachs Funds Ill - Emerging Markets .. - 0.81%

Hartford Emerging Markets Equity Fund

W 0.36%

Lazard Glb. Active Fds. Plc - Emerging Marke..l 0.34%

Steel: Active Fund Ownership Report

6. Average Fund Weight

7. Funds Invested %

8. Combined Fund AUM, $

Empower Emerging Markets Equity Fund I 0.25%
Segall Bryant & Hamill Emerging Markets FundI 0.21%
Quoniam Fds. Selection SICAV - EM Equities .. I 0.20%
PIMCO RAE Emerging Markets Fund | 0.15%

5. Largest Stock Level Fund Weights

Fund Name

Eastspring Investments - Gl..
Boston Partners Emerging ..
AB SICAV | - Emerging Mark..

Goldman Sachs Funds IIl - E..

Hartford Emerging Markets..
Lazard Glb. Active Fds. Plc..
Empower Emerging Market..
Segall Bryant & Hamill Eme..
Quoniam Fds. Selection SIC..
AQR Emerging Multi-Style II..

Stock Name
Baoshan Iron & Steel ..

_—.28%

Baoshan Iron & Steel ..
Baoshan Iron & Steel ..
Baoshan Iron & Steel ..
Baoshan Iron & Steel .. |
Baoshan Iron & Steel .. J1 0.34%
Baoshan Iron & Steel .. | 0.25%
Xingda International H..| 0.21%
Maanshan Iron & Steel..| 0.20%
Baoshan Iron & Steel .. | 0.12%

m0.81%
0.36%

Source: Factset, Copley Fund Research

300M
20%
0-10% 200M
0.05% 10% 100M
0.00% 0.02 7.12% [ $28M
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2 33333 3 33 3 33333 3 33 3 333333 33
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
20 50M
oM lr, J“‘
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12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
0.10% 20%
M 200M
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15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024
Fund Name Fund Name Stock Name .
Boston Partners Emerging Mar.. . 1.90% ! Boston Partners Emerging .. Baoshan Iron & Steel .. - 1.90%
Goldman Sachs Funds Ill - Eme.. - 0.81% Goldman Sachs Funds Ill - E.. Baoshan Iron & Steel .. - 0.81%
AXA World Funds SICAV - Emer.. 10.09% AXA World Funds SICAV - E.. Baoshan Iron & Steel .. 10.09%
Goldman Sachs Funds 11l - EM .. j 0.06% Goldman Sachs Funds IIl - E.. Hunan Valin Steel Co... | 0.05%
Quoniam Fds. Selection SICAV ..-0.09% [ Quoniam Fds. Selection SIC.. Maanshan Iron & Steel.. [.-0‘09%
Hartford Emerging Markets Eq.. -0.11% [ Hartford Emerging Markets.. Baoshan Iron & Steel .. I.-0.11%
AB SICAV | - Emerging Markets.. l_-0.15% AB SICAV | - Emerging Mark.. Baoshan Iron & Steel .. [_-0‘15%
Eastspring Investments - Glob.. '_-0.35% Eastspring Investments - Gl.. Baoshan Iron & Steel .. '_-0‘35%
16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $
Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024
Fund Name Fund Name Stock Name
Goldman Sachs Funds Ill - EM .. S$2M PIMCO RAE Emerging Marke.. Baoshan Iron & Steel .. $1M
Goldman Sachs Funds IIl - Eme.. SIM Goldman Sachs Funds IIl - E.. Baoshan Iron & Steel .. S1IM
PIMCO RAE Emerging Markets .. SIM Goldman Sachs Funds Il - E.. Hunan Valin Steel Co... SIM
Lazard Glb. Active Fds. Plc - E.. | S1M Lazard Glb. Active Fds. Plc.. Baoshan Iron & Steel .. $1IM
SEI Institutional Intl. Trust - E.. SOM 1} PIMCO RAE Emerging Marke.. Angang Steel Co., Ltd... ~ SOM E
Fonditalia - Equity Global Eme.. ~ $0M Fonditalia - Equity Global .. Baoshan Iron & Steel .. ~ SOM [E
AB SICAV | - Emerging Markets.. ($1M) 1 AB SICAV | - Emerging Mark.. Baoshan Iron & Steel .. }(S1M)
Hartford Emerging Markets Eq.. H(S1M) Hartford Emerging Markets.. Baoshan Iron & Steel .. ]

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

Ticker

600019-CN
002756-CN
600010-CN
347-HK
600808-CN
600782-CN
581-HK
1899-HK
000932-CN
000825-CN
000717-CN
000709-CN

Stock Name InvesFt:zd;u
Baoshan Iron & Steel Co., Ltd.. 4.56%
Yongxing Special Materials Te.. 1.42%
Inner Mongolia Baotou Steel .. 0.57%
Angang Steel Co., Ltd. Class H 0.57%
Maanshan Iron & Steel Co. Lt.. 0.28%
Xinyu Iron & Steel Co., Ltd Cl.. 0.28%
China Oriental Group Co. Ltd. 0.28%
Xingda International Holdings.. 0.28%
Hunan Valin Steel Co., Ltd. C.. 0.28%
Shanxi Taigang Stainless Stee.. 0.28%
Guangdong Zhongnan Iron & .. 0.28%
HBIS Co., Ltd. Class A 0.28%

Copley Fund Research
September 22, 2024

20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 2/29/2024 and 8/31/2024

Ticker
002756-CN
F33-SG
601003-CN
600808-CN
600782-CN
600507-CN
000708-CN
581-HK
000932-CN
000709-CN
347-HK
600019-CN

Stock Name

Yongxing Special Materials Te..
Ferrochina

Liuzhou Iron & Steel Co., Ltd..
Maanshan Iron & Steel Co. Lt..
Xinyu Iron & Steel Co., Ltd Cl..
Fangda Special Steel Technol..
Citic Pacific Special Steel Gro..
China Oriental Group Co. Ltd.
Hunan Valin Steel Co., Ltd. C..
HBIS Co., Ltd. Class A

Angang Steel Co., Ltd. Class H
Baoshan Iron & Steel Co., Ltd..

21. Largest Stock Level Estimated Fund Flows
Between 2/29/2024 and 8/31/2024

Ticker
002756-CN
000825-CN
000932-CN
600010-CN
600782-CN
F33-SG
000717-CN
000708-CN
581-HK
347-HK
000709-CN
600019-CN

Stock Name

Yongxing Special Materials Technol..
Shanxi Taigang Stainless Steel Co. ..

Hunan Valin Steel Co., Ltd. Class A

Inner Mongolia Baotou Steel Union ..

Xinyu Iron & Steel Co., Ltd Class A

Ferrochina

Guangdong Zhongnan Iron & Steel ..
Citic Pacific Special Steel Group Co..

China Oriental Group Co. Ltd.
Angang Steel Co., Ltd. Class H
HBIS Co., Ltd. Class A

Baoshan Iron & Steel Co., Ltd. Clas..

Emerging Markets: 351 Active GEM Funds, AUM $432.59Bn

Funds Invested..

0.85%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%

(544M)

Weights Weightve. FUndAUMS
0.02% 0.00% $23M
0.00% $1M
0.00% SOM
0.00% 0.00% S1M
0.00% 0.00% S1M
0.00% 0.00% SOM
0.00% 0.00% SOM
0.00% 0.00% SOM
0.00% S1M
0.00% 0.00% SOM
0.00% 0.00% SOM
0.00% 0.00% SOM

Ave Wgt % A Fund Flows, $
S1M
0.00% SOM
0.00% SOM
SOM
SOM
0.00% SOM
0.00% SOM
SOM
STM
S1M
SOM
SOM
SoM
SOM
SOM
SOM
SOM
SOM
(S1M)
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Steel: Active Fund Ownership Report

|tG |y 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownershi 8] Profile 40% 1500M Ticker Stock Name Funds Invested Average Weight Average Weight Fund AUM $
0.40% 30% 3 % vs Bmark
20% 10004 TEN-IT Tenaris S.A. 3.13% 0.02% 0.02% SE
1. Histogram of Fund Weights 0.20% 500M
As of 8/31/2024 0.02% 10% 3.13%
- 0.00% 0% oM $132M
8 ® o N ¥ © ® © N X ® o N ¥ © ® © N X QO -YNoer® 9. -0
6_
4- 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
2
2- 100M
' B e oM L.llllf.
a T T 1 1
0-0.5% 0.5-1% 1.5-2% 1
-100M
0% ]
B oCNnoTIneNee ioNOY B oCNmnInonee ioNDY 8 o & 2w oo oo
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 2/29/2024 and 8/31/2024
GARP J 0.03%  Growth [ 4.4% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
Growth [ 0.02%  GARP I 4.0%
i | 0.02% i |
Aggressive Gro.. H Aggressive Gro.. | 2.0% 0.20% e 30% Ticker Stock Name Funds Invested % A Ave Wgt % A Fund Flows, $
Value N 0.02%  Value . 1.9% 0.00% b 500M TENIT Tenaris S.A 0.00%
Yield | 0.00% Yield | 0.0% : 0.02% 20% i )
-0.20% 10% 3.43% oM
-0.40% 0% S9M
i 3g2c-QnoeEe s -Ny g2 228 s8s z39rypogre gonn
. Lareest Fund Wehes $953388555535% $35335595% $55338555525355
Fund Name
Harding Loevner Institutional Emerging Mark.. | 1.68%
T Rowe Price Emerging Markets Discovery St.. Il 0.91% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Pacific Capital UCITS Funds Plc - North of So.. - 0.91% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024
Northern Active M Emerging Markets Equity F..JIIll 0.88%
Erste Stock EM Global &ins auy . 0.75% Fund Name . Fund Name Stock Name
rste Stod X oba . h : TT International Funds Plc - E.. I 0.67% TT International Funds Plc .. Tenaris S.A.
'I'_I' In_ternatlon.al Funds Plc -_Emerglng Market‘.‘- 0.67% Fidelity Inv. Trust - Total Eme.. -0.07% § Fidelity Inv. Trust - Total E.. Tenaris S.A.
Fidelity Emerging Markets Discovery Fund [l 0.64% Fidelity Inv. Trust - Emerging .. -0.07% [ Fidelity Inv. Trust - Emergi.. Tenaris S.A.
Lazard Developing Markets Equity Portfolio  “ 0.61% Lazard Developing Markets Eq.. -0.15% [} Lazard Developing Markets.. Tenaris S.A.
JNL Multi-Manager Emerging Markets Equity .. Jll 0.26% Erste Stock EM Global 0.21% & Erste Stock EM Global Tenaris S.A. 21. Largest Stock Level Estimated Fund Flows
Fidelity Inv. Trust - Emerging Markets Opport..JI 0.20% JNL Multi-Manager Emerging M..  -0.28% [ JNL Multi-Manager Emergin.. Tenaris S.A. Between 2/29/2024 and 8/31/2024
Harding Loevner Institutional .. -0.46% Harding Loevner Institution.. Tenaris S.A. .
T Rowe Price Emerging Market.. —-0.89% T Rowe Price Emerging Mar.. Tenaris S.A. Ticker Stock Name
. TEN-IT Tenaris S.A. ($57M)
5. Largest Stock Level Fund Weights
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $
Harding Loevner Institution.. Tenaris S.A. | 1.68% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024
T Rowe Price Emerging Mar.. Tenaris S.A. - 0.91%
Pacific Capital UCITS Funds.. Tenaris S.A. I 0.91% Fund Name . Fund Name Stock Name .
Northern Active M Emergin.. Tenaris S.A. m 0.88% T Internathnal Funds PlF -E.. S2M T Internat1opal Funds PlF .- Tenar!s S.A. $2M
Erste Stock EM Global Tenaris S.A . 0.75% Northern Active M Emerging M.. | SOM Northern Active M Emergin.. Tenaris S.A. | SOM
- X F P T I . 0.67% Pacific Capital UCITS Funds PL.. S0M Pacific Capital UCITS Funds.. Tenaris S.A. SOM
. nFernatwnfal unds Plc .. enanls S.A. = Fidelity Emerging Markets Disc.. SOM Fidelity Emerging Markets .. Tenaris S.A. SOM
Fidelity Emerg1f1g Markets .. Tenar1ls S.A. . 0.64% JNL Multi-Manager Emerging M.. (52M) E JNL Multi-Manager Emergin.. Tenaris S.A. (52M) &
Lazard Developing Markets.. Tenaris S.A. 1 0.61% Fidelity Inv. Trust - Emerging .. ($5M) Fidelity Inv. Trust - Emergi.. Tenaris S.A. ($5M) I
JINL Multi-Manager Emergin.. Tenaris S.A. J0.26% Harding Loevner Institutional .. ~ ($16M) [ Harding Loevner Institution.. Tenaris S.A. ($16M)
Fidelity Inv. Trust - Emergi.. Tenaris S.A. ] 0.20% T Rowe Price Emerging Market.. (529M) | T Rowe Price Emerging Mar.. Tenaris S.A. ($29M) |

Source: Factset, Copley Fund Research
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TG IWG n 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 400M ) Funds  Average  Average
0.20% 30% 300M Ticker Stock Name Invested % Weight % Weight vs,. "4 AUMS
20% 2002-TW China Steel Corporation 1.71% 0.00% S7TM
. . 200M
1. Histogram of Fund Weights 0.10% 10% 2006-TW Tung Ho Steel Enterprise Corp. 1.14% 0.00% 0.00% S1M
As of 8/31/2024 100M )
0.00% 0% 2.85% oM SOM 2031-TW Hsin Kuang Steel Co., Ltd. 0.28% 0.00% 0.00% SOM
g 2 ¢ ¥ 2 23 83 g 2 ¢ ¥ 2 2 8 883 g 2 ¢ ¥ 2 23 83 2038-TW Hai Kwang Enterprise Corpor.. 0.00% 0.00% SOM
10- 3 3333 3 3 33 33 3 3 3 3 3 33 3 3 3 3 3 3 3 33
2035-TW Tang Eng Iron Works Co., Ltd. 0.00% 0.00% SOM
) ) 2034-TW YC Inox Co.,Ltd 0.00% 0.00% SOM
5 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 2030-TW Froch Enterprise Co., Ltd. 0.00% 0.00% SOM
2029-TW Sheng Yu Steel Co., Ltd. 0.00% 0.00% SOM
10 OM | 2027-TW TA Chen Stainless Pipe Co., L.. 0.00% 0.00% SOM
0_' . . 2025-TW Chien Shing Stainless Steel C.. 0.00% 0.00% SOM
0-0.5% 5 -50M 2023-TW Yieh Phui Enterprise Co., Ltd. 0.00% 0.00% SOM
0.11% 3 2020-TW Mayer Steel Pipe Corporation 0.00% 0.00% SOM
0% ] -100M
82T eTTIeete? i50QY 8 2FferIeetes i50RY 32 g 2w goa
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 2/29/2024 and 8/31/2024
Growth J 0.01%  value JI— 5.8% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
Value - 0.00% Growth - 4.4% 0 Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Yield | 0.00% Yield | 0.0% 0.20% 30% M 2038-TW Hai Kwang Enterprise Corpor.. 0.00% 0.00% SOM
EARP ve G 1 832: EARP G l gg: 0.00% -0.10% 20% -100M 2035-TW Tang Eng Iron Works Co., Ltd. 0.00% 0.00% SOM
ressive Gro.. | 0. ressive Gro.. 0.
geressiv ' geressiv ‘ 0.20% . -200M 2034TW  YClnox Co.,Ltd 0.00% 0.00% $0M
-0.40% 171% -300M ($322M) 2031-TW Hsin Kuang Steel Co., Ltd. 0.00% SOM
4. Largest Fund Weights 3 %ﬂ%% % % o2 ;ﬁ sé ;E 5 gnmn g 2 o T g2 g8y 3 %ﬂ%g % § o2 "‘:.a % :é 5 E"% 2030-TW Froch Enterprise Co., Ltd. 0.00% 0.00% SOM
32862888=23=23338& 3 3 3 3 3 3 3 33 3286288822332 2029-TW Sheng Yu Steel Co., Ltd. 0.00% 0.00% SOM
Fund Name
2010-TW Chun Yuan Steel Industry Co... 0.00% 0.00% SOM
KBC Equity Fund - Emerging Markets _ 0.37% 2006-TW Tung Ho Steel Ent .ryc 0.00% 0.00%
AMF Aktiefond Tillvaxtmarknader [ 0.20% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ur\g o teetEn erpnsel orp- ! '
Ohman Emerging Markets I 0.19% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 2002A-TW China Steel Corp Pfd Register.. 0.00% 0.00% SOM
Victory Emerging Markets Fund I 0.18% Fund N Fund N . 2002-TW China Steel Corporation 0.00%
; und Name und Name ock Name
i R i f f 1589-TW Yeong Guan Energy Technolo.. 0.00% 0.00% OM
KBC Equity Fund - Emerging Markets Respons.. Il 0.15% Victory Emerging Markets Fund 0.18% Victory Emerging Markets F.. Tung Ho Steel Enterpr.. 0.18% s &y ) ¥
Segall Bryant & Hamill Emerging Markets Fund- 0.14% PIMCO RAE Emerging Markets .. | 0.01% PIMCO RAE Emerging Marke.. Tung Ho Steel Enterpr.. | 0.01% 1532-TW China Metal Products Co., Ltd. 0.00% 0.00% SOM
Fonditalia - Equity Global Emerging Markets I 0.06% Swiss Rock (Lux) SICAV - Emer..  0.00% | Swiss Rock (Lux) SICAV - E..  Tung Ho Steel Enterpr.. 0.00% |
Morgan Stanley Pathway Emerging Markets E.. [ 0.04% Morgan Stanley Pathway Emer.. -0.01% [ Morgan Stanley Pathway E.. China Steel Corporation -0.01% {
Swiss Rock (Lux) SICAV - Emerging Equity I 0.04% AMF Aktiefond Tillvaxtmarkna.. -0.04% I KBC Equity Fund - Emergin.. China Steel Corporation-0.03% [ 21. Largest Stock Level Estimated Fund Flows
PIMCO RAE Emerging Markets Fund | 0.01% Segall Bryant & Hamill Emergi.. -0.05% [ AMF Aktiefond Tillvaxtmar.. China Steel Corporation Between 2/29/2024 and 8/31/2024
Ohman Emerging Markets -_-0.07% Ohman Emerging Markets China Steel Corporation .
KBC Equity Fund - Emerging M.. -_-0.09% KBC Equity Fund - Emergin.. China Steel Corporation Ticker Stock Name
. 2038-TW Hai Kwang Enterprise Corporation SOM
5. Largest Stock Level Fund Weights
2035-TW Tang Eng Iron Works Co., Ltd. S0
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 2034-TW YC Inox Co.,Ltd SOM
KBC Equity Fund - Emergin.. China Steel Corporation-.37% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 2031-TW Hsin Kuang Steel Co., Ltd. SOM
AMF Aktiefond Tillvaxtmar.. China Steel Corporation- 0.20% 2030-TW Froch Enterprise Co., Ltd. SOM
Ohman Emerging Markets  China Steel Corporationfill 0.19% and Name ) . Fl_"nd Name ) Stock Name . 2029-TW sheng Yu Steel Co., Ltd 50
Victory Emerging Markets F.. Tung Ho Steel Enterpr..- 0.18% Victory Emerging Markets Fund S1M Victory Emerging Markets F.. Tung Ho Steel Enterpr.. | S1M i .
R i . N PIMCO RAE Emerging Markets .. PIMCO RAE Emerging Marke.. Tung Ho Steel Enterpr.. | Som 2010-TW Chun Yuan Steel Industry Co., Ltd. SOM
KBC Equity Fund - Emergin.. China Steel Corporation|ll 0.15% . . i
B Hamill E Tung H £ 5 0.09% Morgan Stanley Pathway Emer.. Morgan Stanley Pathway E.. China Steel Corporation | SOM 2002A-TW China Steel Corp Pfd Registered Sh.. SOM
Segall Bryant & Hamill Eme.. Tung Ho Steel Enterpr.. |1 0. Swiss Rock (Lux) SICAV - Emer.. Swiss Rock (Lux) SICAV - E.. Tung Ho Steel Enterpr.. | soM 1589w Yeong Guan Eneray Technology Gro %
Fonditalia - Equity G}obal . Chfna Steel Corporation]l 0.06% KBC Equity Fund - Emerging M.. KBC Equity Fund - Emergin.. China Steel Corporation | Som ) "
Segall Bryant & Hamill Eme.. Hsin Kuang Steel Co., ..J 0.05% AMF Aktiefond Tillvaxtmarkna.. AMF Aktiefond Tillvaxtmar.. China Steel Corporation | SOM 1532-TW China Metal Products Co., Ltd. SOM
Morgan Stanley Pathway E..  China Steel Corporation] 0.04% Fonditalia - Equity Global Eme.. Fonditalia - Equity Global .. China Steel Corporation $OM § 2002-TW China Steel Corporation som
Swiss Rock (Lux) SICAV - E..  Tung Ho Steel Enterpr..| 0.04% Ohman Emerging Markets Ohman Emerging Markets China Steel Corporation $OM [} 2006-TW Tung Ho Steel Enterprise Corp. ($2M) |

Source: Factset, Copley Fund Research
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Qatar

Fund Ownership Profile

1. Histogram of Fund Weights

As of 8/31/2024

2. Ave Wgt by Style

3. Funds Invested by Style

Growth _ 0.01%  Growth [ 5.0%
Value [ 0.01%  Value I 1.9%
Yield | 0.00% Yield | 0.0%

GARP ] 0.00% GARP | 0.0%
Aggressive Gro.. 0.00% Aggressive Gro.. 0.0%

4. Largest Fund Weights

Copley Fund Research
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Steel: Active Fund Ownership Report

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

Fund Name

MFS Investment Funds - Blended Research E.. _ 0.88%
MFS Emerging Markets Equity Fund - 0.66%
GMO Emerging Markets Fund - 0.57%

JPMorgan Trust IV - Emerging Markets Resear... 0.18%
BlackRock UCITS Funds - Emerging Markets A.. l 0.14%

Amundi Funds - Emerging World Equity

] 0.09%

Fonditalia - Equity Global Emerging Markets I 0.07%
Morgan Stanley Pathway Emerging Markets E.. | 0.03%
Hirtle Callaghan Emerging Markets Portfolio | 0.02%

5. Largest Stock Level Fund Weights

Fund Name

MFS Investment Funds - Ble..
MFS Emerging Markets Equi..
GMO Emerging Markets Fund
JPMorgan Trust IV - Emergi..
BlackRock UCITS Funds - E..
Amundi Funds - Emerging ..
Fonditalia - Equity Global ..
Morgan Stanley Pathway E..
Hirtle Callaghan Emerging ..

Stock Name

Industries of Qatar Co. ..88%
Industries of Qatar Co. - 0.66%
Industries of Qatar Co. - 0.57%
Industries of Qatar Co. I 0.18%
Industries of Qatar Co. | 0.14%
Industries of Qatar Co. | 0.09%
Industries of Qatar Co. | 0.07%
Industries of Qatar Co. | 0.03%
Industries of Qatar Co. | 0.02%

Source: Factset, Copley Fund Research

. Funds Average Average
0.10% 10% 200M Ticker Stock Name Invested % Weight % Weight vs B.. Fund AUM 3
1QCD-QA Industries of Qatar Co. 2.56% 0.01% $63M
0.05% 5% 100M
$63M
0.00% - 0% 2.56% oM
g 2 o 2 =2 3 g g 2 ¢ ¥ 2 =2 g g g 2 o 22 g q
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
2 100M
1 50M
oM L.I" “JA'L\I"JYTA-N'———%-‘J'[
]
0.07% “50M
0% -1
8goTopIougreeogang ZgoTopIoogreegoany g2 o 22 goq
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 2/29/2024 and 8/31/2024
12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
0.10% Mf, v 10% 200m Ticker Stock Name Funds Invested % A Ave Wgt % A Fund Flows, $
1QCD-QA Industries of Qatar Co. 0.00% S31M
0-00% -0.06% 5% 100M $84M
-0-10% N 0% 1.99% oM
BgocoTIve a9 5yQ 2 2 o ¥ © » 9 g 8 2 & ¥ 2 ® g o
15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024
Fund Name Fund Name Stock Name
MFS Emerging Markets Equity .. i 0.42%] MFS Emerging Markets Equi.. Industries of Qatar Co. L 0.42%
GMO Emerging Markets Fund I 0.23% GMO Emerging Markets Fund Industries of Qatar Co. I 0.23%
MFS Investment Funds - Blend.. . 0.22% MFS Investment Funds - Ble.. Industries of Qatar Co. . 0.22%
Morgan Stanley Pathway Emer.. j 0.00% Morgan Stanley Pathway E.. Industries of Qatar Co. i 0.00%
Amundi Funds - Emerging Worl.. {-0.01% Amundi Funds - Emerging .. Industries of Qatar Co. {-0.01% 21. Largest Stock Level Estimated Fund Flows
Fonditalia - Equity Global Eme.. {-0.01% Fonditalia - Equity Global .. Industries of Qatar Co. {-0.01% Between 2/29/2024 and 8/31/2024
BlackRock UCITS Funds - Emer.. I_-0.0Z% BlackRock UCITS Funds - E.. Industries of Qatar Co. {_-0.02% .
JPMorgan Trust IV - Emerging .. [-0.02% JPMorgan Trust IV - Emergi.. Industries of Qatar Co. !_-0.02% Ticker Stock Name
1QCD-QA Industries of Qatar Co. $31M
16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $
Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024
Fund Name Fund Name Stock Name
MFS Emerging Markets Equity .. 1 $33M MFS Emerging Markets Equi.. Industries of Qatar Co. 1 $33M
GMO Emerging Markets Fund 1 91M GMO Emerging Markets Fund Industries of Qatar Co. | 91M
Morgan Stanley Pathway Emer.. | SOm Morgan Stanley Pathway E.. Industries of Qatar Co. | Som
Hirtle Callaghan Emerging Mar.. ] SOM Hirtle Callaghan Emerging .. Industries of Qatar Co. | SOM
Amundi Funds - Emerging Worl.. | SOM Amundi Funds - Emerging .. Industries of Qatar Co. | SOM

Fonditalia - Equity Global Eme.. $OM |
MFS Investment Funds - Blend.. $0M !
JPMorgan Trust IV - Emerging .. $0M

Fonditalia - Equity Global ..
MFS Investment Funds - Ble..
JPMorgan Trust IV - Emergi..

Industries of Qatar Co. SOM |
Industries of Qatar Co. $0M |
Industries of Qatar Co. $OM |

Emerging Markets: 351 Active GEM Funds, AUM $432.59Bn




Copley Fund Research
September 22, 2024

Steel: Active Fund Ownership Report

Vietnam

Fund Ownership Profile

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

100M . Funds Average Average
0.04% 4% Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
2% S50M HPG-VN Hoa Phat Group JSC 1.71% 0.01% 0.01% S36M
1. Histogram of Fund Weights 0.02% 1. 1% NKG-VN Nam Kim Steel Joint Stock Co.. 0.00% 0.00% SOM
As of 8/31/2024 0.01% $36M
B 0.00% 0% oM HSG-VN Hoa Sen Group 0.00% 0.00% SOM
4 Cenne® 2o sANRY CenteR 2oSaNRTY CeREee i 2osSNYRY
2- 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
4
1- 10M
0 0% g ||L|_Ll.lr| ||1 1
s s (e 1 oM l["l"""
0-0.5% 0.5-1% 1-1.5% 1.5-2% -'Il ﬂj"
0 -10M
S A LRt ER T A A LU IRt Lt SEETTIISIS95588888
2222228222222 22222¢2 2222822222222 222222 2322822822282 28282282222 X X
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 2/29/2024 and 8/31/2024
GARP - 0.07% GARP I 8.0% 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
Value I 0.02% Value . 1.9% “ 40M Funds Invested
Growth l 0.01% Growth I 1.3% 0.04% 20M Ticker Stock Name % A Ave Wgt % A Fund Flows, $
Aggressive Gro.. 0.00% Aggressive Gro.. = 1.0% 0.02% 2% oM HPG-VN Hoa Phat Group JSC 0.28%
' ' : 1.74% 20M NKG-VN Nam Kim Steel Joint Stock Co.. 0.00% 0.00% SOM
0.00% 0.01% 0% 40M ($38M) HSG-VN Hoa Sen Group 0.00% 0.00% SOM
i ceonn®E® ieonoNNQY ceonb®m ieomTaNny Conbe® 2onoNNTY
Fund Name
Redwheel Global Emerging Markets Fund [N 1-54%
; 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Amundi Funds - New Silk Road _ 1.31% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024
Eedy:hiel Zlext Generation Emerging Markets - 0.86% Fund Name Fund Name Stock Name
quity Fun ! - . . - . .
PACE International Emerging Markets Equity . 0.39% William Blair Emerging Market.. é 0.30% William Blair Emerging Mar.. Hoa Phat Group JSC
Investments ! : SEl Institutional Invt. Trust - E.. -0.01% E SEl Institutional Invt. Trust.. Hoa Phat Group JSC
ggtl)l‘lftnr? Ell;'g Emerging Markets Small Cap 0.30% PACE International Emerging .. -0.07% ' PACE International Emergi.. Hoa Phat Group JSC
SEI Institutional Invt. Trust - Emerging Markets| Redwheel Global Emerging Ma.. -0.25% [l Redwheel Global Emerging.. Hoa Phat Group JSC 21. Largest Stock Level Estimated Fund Flows
Equity Fund I 0.29% ] Between 2/29/2024 and 8/31/2024
i Redwheel Next Generation Em.. - 0.37% Redwheel Next Generation.. Hoa Phat Group JSC
Amundi Funds - New Silk Road S -0.39% Amundi Funds - New Silk R.. Hoa Phat Group JSC Ticker Stock Name :
. : NKG-VN Nam Kim Steel Joint Stock Company SOM
5. Largest Stock Level Fund Weights :
HSG-VN Hoa Sen Group SOM
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ HPG-WN Hoa Phat Group JSC ($2m)

Redwheel Global Emerging
Markets Fund

Amundi Funds - New Silk
Road

Redwheel Next Generation
Emerging Markets Equity F..
PACE International Emerging
Markets Equity Investments
William Blair Emerging
Markets Small Cap Growth ..
SEI Institutional Invt. Trust -
Emerging Markets Equity F..

Hoa Phat Group JSC
Hoa Phat Group JSC
Hoa Phat Group JSC
Hoa Phat Group JSC
Hoa Phat Group JSC

Hoa Phat Group JSC

Source: Factset, Copley Fund Research

.‘54%
-1.31%
. 0.86%

i 0.39%
0.30%

i 0.29%

Between 2/29/2024 and 8/31/2024

Fund Name
William Blair Emerging Market..

SEI Institutional Invt. Trust - E..
Redwheel Next Generation Em..
PACE International Emerging ..
Amundi Funds - New Silk Road
Redwheel Global Emerging Ma..

Between 2/29/2024 and 8/31/2024

Fund Name
William Blair Emerging Mar..

SEl Institutional Invt. Trust..
Redwheel Next Generation..
PACE International Emergi..
Amundi Funds - New Silk R..
Redwheel Global Emerging..

Stock Name

Hoa Phat Group JSC | SIM
Hoa Phat Group JSC SOM
Hoa Phat Group JSC SOM ]

Hoa Phat Group JSC SOM l

Hoa Phat Group JSC ($1M) '

Hoa Phat Group JSC ($3M)E
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Steel: Active Fund Ownership Report

Stock Level Ownership

1: Steel - Aggregate Stock Ownership Data [ranked by most widely held companies] 2: Steel. Top 10 Stock Weights, Percentage of Steel Total, Cumulative Percentage Total.
As of 8/31/2024 As of 8/31/2024
Ticker Stock Name Funds Invested % Average Weight % Average Weight vs Bmark Fund AUM $ Ticker Stock Name Average Weight, % % of Total _Cumulative Total, %
VALE3-BR Vale S.A. I 0.17% | 27.84% | 27.84%
VALE3-BR  Vale S.A. 21.65% 0.17% $1,353M TX-US Ternium S.A. Sponsored ADR | 0.07% ' 12.13% J— 39.97%
GGBR4-BR Gerdau S.A. Pfd 12.54% 0.05% $254M GGBR4-BR Gerdau S.A. Pfd | 0.05% | 7.45% I 47-42%
KIO-ZA Kumba Iron Ore Limited 11.40% 0.04% 0.02% $80M KIO-ZA Kumba Iron Ore Limited J 0.04% J 6.13% [ 53.55%
; 005490-KR POSCO Holdings Inc. 0.03% 4.79% I 58.34%
TX-US T S.A. S| d ADR 9.40% 0.07% 0.07% 107M : : :
ernium >.A. ponsore ’ : 533758N AP Apollo Tubes Limited |7 0.03% o a1 — 62.75%
500470-N - Tata Steel Limited 8.55% 0.03% S275M 500470-N  Tata Steel Limited o 0.03% o 438% I 67.12%
005490-KR  POSCO Holdings Inc. 4.84% 0.03% $75M 540762-IN Tube Investments of India Li.. | 0.03% [ 4.32% I 71.44%
600019-CN Baoshan Iron & Steel Co., Ltd.. 4.56% 0.02% 0.00% $23M TEN-IT Tenaris S.A. , 0.02% . 3.60% _ 75.04%
004020-KR  Hyundai Steel Company 4.27% 0.01% SE 600019-CN  Baoshan Iron & Steel Co., Ltd..[" 0.02% 13.39% I 78.43%
540762-IN Tube Investments of India Li.. 3.99% 0.03% $108M
533758-IN APL Apollo Tubes Limited 3.99% 0.03% $220M 3: Steel - A te Stock O hip Data. Top O ight
. : Steel - Aggregate Stock Ownership Data, Top Overweights
500228-IN JSW Steel Limited 3.70% 0.01% $234M As of 8/31/2024
532286-IN Jindal Steel & Power Ltd. 3.42% 0.01% $250M
TEN-IT Tenaris S.A. 3.13% 0.02% 0.02% $132M Ticker Stock Name Average Weight vs Bmark Funds Invested % Average Weight % Fund AUM $
CSNA3-BR Companhia Siderurgica Nacio.. 3.13% 0.00% $8M TX-US Ternium S.A. Sponsored ADR 0.07% 9.40% 0.07% $107M
500378-IN Jindal Saw Limited 3.13% 0.01% 0.01% $16M TEN-IT Tenaris S.A. 0.02% 3.13% 0.02% $132M
. . e KIO-ZA Kumba Iron Ore Limited 0.02% 11.40% 0.04% S80M
532508-IN Jindal Stainless Limited 2.85% 0.01% $14M HPG-VN Hoa Phat Group JSC 0.01% 1.71% 0.01% $36M
1QCD-QA Industries of Qatar Co. 2.56% 0.01% $63M 500378-IN Jindal Saw Limited 0.01% 3.13% 0.01% S16M
. CMIN3-BR CSN Mineracao SA 0.01% 2.28% 0.01% S8M
GOAU4-BR Metalurgica Gerdau SA Pfd 2.28% 0.00% 0.00% $97M 544209-IN Bansal Wire Industries Limited 0.01% 0.28% 0.01% $3M
CMIN3-BR CSN Mineracao SA 2.28% 0.01% 0.01% $8M BHP-AU BHP Group Ltd 0.01% 0.57% 0.01% $4M
HPG-VN Hoa Phat Group JSC 1.71% 0.01% 0.01% $36M 543528-IN Venus Pipes & Tubes Ltd. 0.01% 0.57% 0.01% S6M
600019-CN Baoshan Iron & Steel Co., Ltd.. 0.00% 4.56% 0.02% $23M
CAP-CL CAPS.A. 1.71% 0.00% 0.00% STM GOAU4-BR  Metalurgica Gerdau SA Pfd 0.00% 2.28% 0.00% S97M
2002-TW China Steel Corporation 1.71% 0.00% STM GGBR3-BR Gerdau S.A. 0.00% 1.14% 0.00% SSM
e FXPO-GB Ferrexpo plc 0.00% 0.57% 0.00% 3M
500265-IN Maharashtra Seamless Limited 1.42% 0.00% 0.00% S2M CAP-CL CAPS.A. 0.00% 1.71% 0.00% S7TM
002756-CN Yongxing Special Materials Te.. 1.42% 0.00% S1M FMG-AU Fortescue Metals Group Ltd 0.00% 0.57% 0.00% $3M
USIM5-BR Usinas Siderurgicas de Minas .. 1.14% 0.00% 0.00% S8M
GGBR3-BR Gerdau S.A. 1.14% 0.00% 0.00% S8M . .
2006-TW Tung Ho Steel Enterprise Corp. 1.14% 0.00% 0.00% $1M 4: Steel - Aggregate Stock Ownership Data, Top Underweights
As of 8/31/2024
1302-SA Bawan Co. 1.14% 0.00% 0.00% S6M
EREGL.E-TR  Eregli Demir ye celik Fabrikal.. 0.85% 0.00% $1M Ticker Stock Name Average Weight vs Bmark Funds Invested % Average Weight % Fund AUM $
543768-IN NMDC Steel Limited 0.85% 0.00% 0.00% SIM VALE3-BR Vale S.A. 21.65% 0.17% $1,353M
FXPO-GB Ferrexpo plc 0.57% 0.00% 0.00% $3M 005490-KR POSCO Holdings Inc. 4.84% 0.03% S$75M
500470-IN Tata Steel Limited 8.55% 0.03% $275M
FMG-AU Fortescue Metals Group Ltd 0.57% 0.00% 0.00% $3M 2002-TW China Steel Corporation 1.71% 0.00% S7TM
FESA4-BR Cia de Ferro Ligas da Bahia-F.. 0.57% 0.00% 0.00% SOM 500228-IN JSW Steel Limited 3.70% 0.01% $234M
BHP-AU BHP G Ltd 0.57% 0.01% 0.01% AM 1QCD-QA Industries of Qatar Co. 2.56% 0.01% $63M
roup ) § 3 540762-IN Tube Investments of India Li.. 3.99% 0.03% $108M
600010-CN Inner Mongolia Baotou Steel .. 0.57% 0.00% SOM 532286-IN Jindal Steel & Power Ltd. 3.42% 0.01% $250M
543528-IN Venus Pipes & Tubes Ltd. 0.57% 0.01% 0.01% S6M 532508-IN Jindal Stainless Limited 2.85% 0.01% $14M
i . EREGL.E-TR  Eregli Demir ye celik Fabrikal.. 0.85% 0.00% S1M
520111-IN Ratnamani Metals & Tubes Ltd. 0.57% 0.00% 0.00% STM CSNA3-BR Companhia Siderurgica Nacio.. 3.13% 0.00% $8M
347-HK Angang Steel Co., Ltd. Class H 0.57% 0.00% 0.00% SIM 004020-KR Hyundai Steel Company 4.27% 0.01% S13M
X : ; GGBR4-BR Gerdau S.A. Pfd 12.54% 0.05% $254M
1320-5 Saudi Steel Pipe Co. 0.57% 0.00% 0.00% 1M 533758-IN  APL Apollo Tubes Limited 3.99% 0.03% $220M
SIMECB-MX Grupo SIMEC SAB de CV Class B 0.28% 0.00% 0.00% SOM 600010-CN Inner Mongolia Baotou Steel .. 0.57% 0.00% SOM
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Fund Level Stock Level Ownership

1: Steel - Largest Individual Fund Level Stock Holdings (%)
As of 8/31/2024

Stock Name
Tube Investments of India Limited

Ternium S.A. Sponsored ADR
Vale S.A.
Ternium S.A. Sponsored ADR

Fund Name Ticker
First Sentier Investors ICVC - Stewart Inv. Glb. EM.. 540762-IN

Overstone Fund PLC - Emerging Markets Equity Fu.. TX-US
PIMCO RAE Emerging Markets Fund VALE3-BR
Sparinvest SICAV - Ethical Emerging Markets Value TX-US

Mobius SICAV - Emerging Markets Fund 533758-IN APL Apollo Tubes Limited
Oaktree (Lux.) Funds - Emerging Markets Equity VALE3-BR Vale S.A.
Brookfield Invt. Funds - Oaktree Emerging Market.. VALE3-BR Vale S.A.

POSCO Holdings Inc.

Baoshan Iron & Steel Co., Ltd. Class A
Ternium S.A. Sponsored ADR

Gerdau S.A. Pfd

Ternium S.A. Sponsored ADR

POSCO Holdings Inc.

Kumba Iron Ore Limited

Skyline Umb. Fd. ICAV - ARGA Emerging Market E.. 005490-KR
Eastspring Investments - Global Emerging Markets.. 600019-CN
Sparinvest Value Emerging Markets TX-US
Ashmore Emerging Markets Active Equity Fund GGBR4-BR
Eastspring Investments - Global Emerging Markets.. TX-US
PIMCO RAE Emerging Markets Fund 005490-KR
Fisher Invts. EM. Mrkts. Eq. Responsible ex-Fossil .. KIO-ZA

Carmignac Portfolio - Emerging Discovery 544209-IN Bansal Wire Industries Limited
Sparinvest Value Emerging Markets 005490-KR POSCO Holdings Inc.

Boston Partners Emerging Markets Fund 600019-CN Baoshan Iron & Steel Co., Ltd. Class A
Schroder ISF - Emerging Market Value TX-US Ternium S.A. Sponsored ADR

Fisher Invts. Instl. Fds. Plc - Emerging Markets Eq.. VALE3-BR Vale S.A.

Mondrian Emerging Markets Value Equity Fund VALE3-BR Vale S.A.

Fisher Invts. Instl. Fds. Plc - Emerging Markets Eq.. KIO-ZA Kumba Iron Ore Limited

Harding Loevner Institutional Emerging Markets P.. TEN-IT Tenaris S.A.

Advisors Series Tr. - Pzena Emerging Markets Valu.. VALE3-BR Vale S.A.

Hoa Phat Group JSC
APL Apollo Tubes Limited

Redwheel Global Emerging Markets Fund HPG-VN
Columbia Threadneedle Specialist Fds UK ICVC - ..  533758-IN

Wellington Mgmt. Funds (IE) Plc - Emerging Mkts. .. 540762-IN Tube Investments of India Limited
Fidelity Advisor Focused Emerging Markets Fund GGBR4-BR Gerdau S.A. Pfd

MFS Emerging Markets Equity Fund VALE3-BR Vale S.A.

Virtus NFJ Emerging Markets Value Fund VALE3-BR Vale S.A.

Nuveen Emerging Markets Equity Fund VALE3-BR Vale S.A.

Boston Partners Emerging Markets Fund VALE3-BR Vale S.A.

BNY Mellon Investment Fds. - Emerging Income Fu.. BHP-AU BHP Group Ltd

BlackRock Advantage Emerging Markets Fund VALE3-BR Vale S.A.

Amundi Funds - New Silk Road HPG-VN Hoa Phat Group JSC

William Blair Emerging Markets Small Cap Growth.. 532508-IN Jindal Stainless Limited

Artisan Sustainable Emerging Markets Fund VALE3-BR Vale S.A.
KBI Funds ICAV - Emerging Markets Equity Fund VALE3-BR Vale S.A.
GQG Partners Emerging Markets Equity Fund VALE3-BR Vale S.A.
Global Advantage Funds - Emerging Markets High .. GGBR4-BR Gerdau S.A. Pfd
MFS Investment Funds - Blended Research Em Mar.. VALE3-BR Vale S.A.

Source: Factset, Copley Fund Research

I 4.97%
P 4.22%
— 255
—2.5%
I 2.55%
— 254
I 253
I 2.43%
[ 2.25%
2.2
I 2.13%
I 2.12%
— 2.07%
I 2.06%
I 2.05%
— 152
I 1.90%
I 1.50%
— 7%
I 1.78%
[ RRZ
i— 5%
I 1.56%
5%
— 5
I 1.47%
I 1.46%
I
I 1.40%
I 1.38%
37
I 33%
— 32
— 3
I 24%
I 1.24%
— 1
I 1.15%
I 1.15%
— .10

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

As of 8/31/2024

Fund Name Ticker Stock Name

GQG Partners Emerging Markets Equity Fund VALE3-BR Vale S.A.

American Funds New World Fund VALE3-BR Vale S.A.

GQG Partners Emerging Markets Equity Fund 500228-IN JSW Steel Limited
American Funds New World Fund 533758-IN APL Apollo Tubes Limited

Vale S.A.

Jindal Steel & Power Ltd.
Tata Steel Limited

Vale S.A.

Metalurgica Gerdau SA Pfd

Fidelity Inv. Trust - Emerging Markets Opportuniti.. VALE3-BR
American Funds New World Fund 532286-IN
Fidelity Inv. Trust - Emerging Markets Opportuniti.. 500470-IN
MFS Emerging Markets Equity Fund VALE3-BR

Fidelity Inv. Trust - Emerging Markets Opportuniti.. GOAU4-BR

American Funds New World Fund 500470-IN Tata Steel Limited
Fidelity Advisor Focused Emerging Markets Fund GGBR4-BR Gerdau S.A. Pfd
Fidelity Emerging Markets Fund 532286-IN Jindal Steel & Power Ltd.
Invesco Developing Markets Fund VALE3-BR Vale S.A.
PIMCO RAE Emerging Markets Fund VALE3-BR Vale S.A.
MFS Emerging Markets Equity Fund 1QCD-QA Industries of Qatar Co.
American Funds New World Fund GGBR4-BR Gerdau S.A. Pfd
Fidelity Inv. Trust - Emerging Markets Opportuniti.. TEN-IT Tenaris S.A.
First Sentier Investors ICVC - Stewart Inv. Glb. EM.. 540762-IN Tube Investments of India Limited
Fidelity Series Emerging Markets Fund VALE3-BR Vale S.A.
Hartford Schroders Emerging Markets Equity Fund ~ VALE3-BR Vale S.A.
Fidelity Series Emerging Markets Fund GGBR4-BR Gerdau S.A. Pfd
T Rowe Price Emerging Markets Discovery Stock F.. TEN-IT Tenaris S.A.
PIMCO RAE Emerging Markets Fund 005490-KR POSCO Holdings Inc.
Delaware Emerging Markets Fund VALE3-BR Vale S.A.
T Rowe Price Emerging Markets Stock Fund VALE3-BR Vale S.A.
American Funds New World Fund 540762-IN Tube Investments of India Limited
Advisors Series Tr. - Pzena Emerging Markets Valu.. VALE3-BR Vale S.A.
T Rowe Price Emerging Markets Discovery Stock F.. KIO-ZA Kumba Iron Ore Limited
Lazard Emerging Markets Equity Portfolio VALE3-BR Vale S.A.
Nuveen Emerging Markets Equity Fund VALE3-BR Vale S.A.
Lazard Emerging Markets Equity Portfolio TX-US Ternium S.A. Sponsored ADR
St. James's Place Unit Trust - Emerging Markets E.. TX-US Ternium S.A. Sponsored ADR
GMO Emerging Markets Fund NLMK-RU Novolipetsk Steel
Goldman Sachs Emerging Markets Equity Insights .. VALE3-BR Vale S.A.

Novolipetsk Steel
Hoa Phat Group JSC
Gerdau S.A. Pfd
Tenaris S.A.

Vale S.A.

Tata Steel Limited

Fidelity Institutional Funds - Emerging Markets Fu.. NLMK-RU
Redwheel Global Emerging Markets Fund HPG-VN
Schroder ISF - Emerging Markets GGBR4-BR
Harding Loevner Institutional Emerging Markets P.. TEN-IT
Ninety One Glb. Strat. Fd. - Emerging Markets Eq.. VALE3-BR

Fidelity Series Emerging Markets Fund 500470-IN

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

Stock Level Ownership Changes

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

Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024

Ticker Stock Name Funds Invested % A Ave Wgt % A Ave Wgt vs Bmark A Fund Flows, $ Ticker Stock Name Funds Invested % A Ave Wgt % A Ave Wgt vs Bmark A Fund Flows, $
002756-CN Yongxing Special Materials Te.. 0.85% 0.00% SIM VALE3-BR Vale S.A. 0.10%

500470-IN Tata Steel Limited 0.85% 0.00% 0.00% $70M 005490-KR POSCO Holdings Inc. 0.06%

532286-IN Jindal Steel & Power Ltd. 0.57% 0.00% $107M 004020-KR Hyundai Steel Company 0.00%

CAP-CL CAP S.A. 0.57% SIM CSNA3-BR Companhia Siderurgica Nacio.. 0.01%

532508-IN Jindal Stainless Limited 0.57% 0.00% GGBR4-BR Gerdau S.A. Pfd

500265-IN Maharashtra Seamless Limited 0.57% $2M BHP-AU BHP Group Ltd

KIO-ZA Kumba Iron Ore Limited 0.28% S3M USIM5-BR Usinas Siderurgicas de Minas .. S1IM
HPG-VN Hoa Phat Group JSC 0.28% 540762-IN Tube Investments of India Li.. SOM
CMIN3-BR CSN Mineracao SA 0.28% 0.00% 0.00% 600019-CN Baoshan Iron & Steel Co., Ltd..

533758-IN APL Apollo Tubes Limited 0.28% 0.00% $191M 1QCD-QA Industries of Qatar Co. 0.00% 0.01% $31M
543768-IN NMDC Steel Limited 0.28% GOAU4-BR Metalurgica Gerdau SA Pfd

FESA4-BR Cia de Ferro Ligas da Bahia-F.. 0.28% 347-HK Angang Steel Co., Ltd. Class H

520111-IN Ratnamani Metals & Tubes Ltd. 0.28% 0.00% 0.00% S1IM 000709-CN HBIS Co., Ltd. Class A

1302-SA Bawan Co. 0.28% 000932-CN Hunan Valin Steel Co., Ltd. C.. 0.00% SOM
500228-IN JSW Steel Limited 0.28% 003030-KR SeAH Steel Holdings Corporat..

X-US United States Steel Corporati.. 0.00% 0.00% 0.00% SOM IR ERIN Steel Authority of India Limit..

VOE-AT voestalpine AG 0.00% 0.00% 0.00% SOM 581-HK China Oriental Group Co. Ltd.

VK-FR Vallourec SA 0.00% 0.00% 0.00% SOM ESRS-EG Ezz Steel

VALE5-BR Vale S.A. Pfd Registered Clas.. 0.00% 0.00% 0.00% SOM EREGL.E-TR Eregli Demir ye celik Fabrikal.. 0.00%

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

Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024

Ticker Stock Name Ticker Stock Name Ticker Stock Name

533758-IN APL Apollo Tubes Limited $191M VALE3-BR Vale S.A. [ s818M VALE3-BR Vale S.A. ($328M)
532286-IN Jindal Steel & Power Ltd. $S107M 533758-IN APL Apollo Tubes Limited - $219M TEN-IT Tenaris S.A. ($57M) .
500470-IN Tata Steel Limited | $70M GGBR4-BR Gerdau S.A. Pfd [ s192m 600019-CN  Baoshan Iron & Steel Co., Ltd. Class A (S44M) W
1QCD-QA Industries of Qatar Co. I $31M 500470-IN Tata Steel Limited . $121M 005490-KR POSCO Holdings Inc. (S30M) I
TX-US Ternium S.A. Sponsored ADR 1 $4Mm 532286-IN Jindal Steel & Power Ltd. . $110M 004020-KR Hyundai Steel Company ($18M) |
KIO-ZA Kumba Iron Ore Limited $3M TEN-IT Tenaris S.A. I S63M GGBR4-BR Gerdau S.A. Pfd (S7TM)
544209-IN Bansal Wire Industries Limited S2M 600019-CN Baoshan Iron & Steel Co., Ltd. Class A W $55M 500228-IN JSW Steel Limited (S7M)
1321-SA East Pipes Integrated Company for Industry S2M 1QCD-QA Industries of Qatar Co. ] $37M BHP-AU BHP Group Ltd (S6M)
500265-IN Maharashtra Seamless Limited S2M 005490-KR POSCO Holdings Inc. ] $34M 532508-IN Jindal Stainless Limited (S5M)
1320-SA Saudi Steel Pipe Co. SIM KIO-ZA Kumba Iron Ore Limited $28M EREGL.E-TR Eregli Demir ye celik Fabrikalari T.A.S. ($3M)
002756-CN Yongxing Special Materials Technology Co., Ltd. Class A | $1M TX-US Ternium S.A. Sponsored ADR $23M 500113-IN Steel Authority of India Limited (53M)
USIM5-BR Usinas Siderurgicas de Minas Gerais SA-Usiminas Pfd A SIM 004020-KR Hyundai Steel Company $22M CMIN3-BR CSN Mineracao SA ($3M)
500336-IN Surya Roshni Limited S1M 540762-IN Tube Investments of India Limited $21M pLl Y Tung Ho Steel Enterprise Corp. (52M)
500128-IN Electrosteel Castings Ltd. S1IM 500228-IN JSW Steel Limited $21M CSNA3-BR Companhia Siderurgica Nacional (52M)
CAP-CL CAP S.A. S1IM USIM5-BR Usinas Siderurgicas de Minas Gerais SA-Usiminas Pfd A | $16M GOAU4-BR Metalurgica Gerdau SA Pfd (52M)
520111-IN Ratnamani Metals & Tubes Ltd. SIM CSNA3-BR Companhia Siderurgica Nacional $12M HPG-VN Hoa Phat Group JSC (S2M)
000825-CN Shanxi Taigang Stainless Steel Co. Ltd. Class A SIM GOAU4-BR Metalurgica Gerdau SA Pfd $S10M 543528-IN Venus Pipes & Tubes Ltd. (S1M)
500378-IN Jindal Saw Limited SOM 532508-IN Jindal Stainless Limited S$10M 000709-CN HBIS Co., Ltd. Class A ($1M)
000932-CN Hunan Valin Steel Co., Ltd. Class A SOM CMIN3-BR CSN Mineracao SA S9M 003030-KR SeAH Steel Holdings Corporation SOM
600010-CN Inner Mongolia Baotou Steel Union Co. Ltd. Class A SOM BHP-AU BHP Group Ltd S6M FESA4-BR Cia de Ferro Ligas da Bahia-Ferbasa Pfd SOM
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1: Steel - Largest Individual Fund Level Stock Weight Changes (%)

Between 2/29/2024 and 8/31/2024

Fund Name

PIMCO RAE Emerging Markets Fund

Ashmore Emerging Markets Active Equity Fund
Carmignac Portfolio - Emerging Discovery
Boston Partners Emerging Markets Fund
Mobius SICAV - Emerging Markets Fund

Global Advantage Funds - Emerging Markets High ..
New Capital UCITS Fund Plc - Emerging Mkts. Ftr...

Boston Partners Emerging Markets Fund

Goldman Sachs Funds Ill - Emerging Markets Equit..
Goldman Sachs Funds Ill - Emerging Markets Equit..
Pictet Global Selection Fund - Global Growing Ma..

MFS Emerging Markets Equity Fund
Virtus NFJ Emerging Markets Value Fund
Fidelity Emerging Markets Fund

Fidelity Series Emerging Markets Fund

TT International Funds Plc - Emerging Markets Eq..

VALIC Company | - Emerging Economies Fund

Morgan Stanley Instl. Fund - Emerging Markets Po..
M&G Investment Funds (7) OEIC - Global Emergin..
William Blair Emerging Markets Small Cap Growth..
Goldman Sachs Emerging Markets Equity Insights ..

Cullen Emerging Markets High Dividend Fund
Matthews Emerging Markets Equity Fund
Putnam Emerging Markets Equity Fund

DWS Emerging Markets Equity Fund

SEB Emerging Marketsfond

AQR UCITS Funds - Sustainable Emerging Relaxed ..
William Blair Emerging Markets Small Cap Growth..
Fisher Invts. EM. Mrkts. Eq. Responsible ex-Fossil ..
Northern Trust Invt. Fds. Plc - EM Multifactor ESG..

Victory Sophus Emerging Markets Fund
GQG Partners Emerging Markets Equity Fund

JPMorgan Funds - Emerging Markets Opportunities..
Liontrust Investment Funds Il - Emerging Markets ..
Global Advantage Funds - Emerging Markets High ..
Fisher Invts. Instl. Fds. Plc - Emerging Markets Eq..

Transamerica Emerging Markets Opportunities

AQR UCITS Funds - Sustainable Emerging Relaxed ..
Overstone Fund PLC - Emerging Markets Equity Fu..

Redwheel Global Emerging Markets Fund

Ticker
VALE3-BR

GGBR4-BR
544209-IN
600019-CN
533758-IN
KIO-ZA
CMIN3-BR
VALE3-BR
600019-CN
500470-IN
500228-IN
VALE3-BR
VALE3-BR
532286-IN
GGBR4-BR
TEN-IT
VALE3-BR
VALE3-BR
VALE3-BR
(EVARYN
600019-CN
VALE3-BR
VALE3-BR
533758-IN
VALE3-BR
500228-IN
004020-KR
533758-IN
KIO-ZA
005490-KR
VALE3-BR
VALE3-BR
VALE3-BR
VALE3-BR
GOAU4-BR
KIO-ZA
VALE3-BR
GGBR4-BR
TX-US
VALE3-BR

Stock Name
Vale S.A.

Gerdau S.A. Pfd

Bansal Wire Industries Limited
Baoshan Iron & Steel Co., Ltd. Class A
APL Apollo Tubes Limited

Kumba Iron Ore Limited

CSN Mineracao SA

Vale S.A.

Baoshan Iron & Steel Co., Ltd. Class A
Tata Steel Limited

JSW Steel Limited

Vale S.A.

Vale S.A.

Jindal Steel & Power Ltd.

Gerdau S.A. Pfd

Tenaris S.A.

Vale S.A.

Vale S.A.

Vale S.A.

East Pipes Integrated Company for Industry
Baoshan Iron & Steel Co., Ltd. Class A
Vale S.A.

Vale S.A.

APL Apollo Tubes Limited

Vale S.A.

JSW Steel Limited

Hyundai Steel Company

APL Apollo Tubes Limited

Kumba Iron Ore Limited

POSCO Holdings Inc.

Vale S.A.

Vale S.A.

Vale S.A.

Vale S.A.

Metalurgica Gerdau SA Pfd

Kumba Iron Ore Limited

Vale S.A.

Gerdau S.A. Pfd

Ternium S.A. Sponsored ADR

Vale S.A.

New or Closed

New
New
New

New

New

New

New
New

New

New
New

New

New
New
New
Close

Close

Close

Close

Close

Close

Close

Close

Close

Close

Close

Close

2.95%
2.13%
2.05%
1.90%
1.07%
0 1.00%
Ho.91%
W 0.90%
W o.s81%
Wos
W o.81%
Wo.7sx
Ho.76%
Ho7ax
Ho.74%
Hosm
B o.64%
Ho.63%
Ho.s1%
Hos1%
-0.91% [
0.91% B
-0.91% [
-0.96% [
-1.00%
-1.02% [
-1.04% [
-1.06% [
-1.07% [
-1.07% [
-1.07% I
1.10%
1.14%
-1.18% I
-1.30% [
-1.52%
A1.64% [
1.68% I
-1.75% [

i-2.46%

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

Between 2/29/2024 and 8/31/2024

Fund Name
American Funds New World Fund

MFS Emerging Markets Equity Fund

Fidelity Emerging Markets Fund

American Funds New World Fund

PIMCO RAE Emerging Markets Fund

Fidelity Series Emerging Markets Fund

MFS Emerging Markets Equity Fund

Fidelity Advisor Focused Emerging Markets Fund
American Funds New World Fund

Fidelity Series Emerging Markets Fund

T Rowe Price Emerging Markets Stock Fund
Advisors Series Tr. - Pzena Emerging Markets Valu..
JPMorgan Funds - Emerging Markets Opportunities..
JPMorgan Funds - Emerging Markets Opportunities..
Lazard Emerging Markets Equity Portfolio

Fidelity Series Emerging Markets Fund

American Funds New World Fund

Fidelity Inv. Trust - Emerging Markets Opportuniti..
Artemis Investment Funds ICVC - Global Emerging..
Goldman Sachs Emerging Markets Equity Insights ..
GS Funds - Emerging Markets CORE Equity Portfolio
Hartford Schroders Emerging Markets Equity Fund
Causeway Emerging Markets Fund

GS Funds - Emerging Markets CORE Equity Portfolio
AQR UCITS Funds - Sustainable Emerging Relaxed ..
American Funds Developing World Growth & Inco..
American Century Emerging Markets Fund

Harding Loevner Institutional Emerging Markets P..
Fidelity Inv. Trust - Emerging Markets Opportuniti..
Principal Funds, Inc. - Origin Emerging Markets Fu..
Delaware Emerging Markets Fund

Goldman Sachs Emerging Markets Equity Insights ..
GS Funds - Emerging Markets CORE Equity Portfolio
JPMorgan Funds - Emerging Markets Opportunities..
T Rowe Price Emerging Markets Discovery Stock F..
Redwheel Global Emerging Markets Fund

American Funds New World Fund

Invesco Developing Markets Fund

GQG Partners Emerging Markets Equity Fund

American Funds New World Fund

Ticker
533758-IN

VALE3-BR
532286-IN
500470-IN
VALE3-BR
GGBR4-BR
1QCD-QA
GGBR4-BR
532286-IN
VALE3-BR
VALE3-BR
VALE3-BR
GGBR4-BR
500470-IN
TX-US
532286-IN
540762-IN
VALE3-BR
USIM5-BR
VALE3-BR
500228-IN
VALE3-BR
GGBR4-BR
005490-KR
GGBR4-BR
VALE3-BR
VALE3-BR
TEN-IT
500470-IN
VALE3-BR
VALE3-BR
600019-CN
600019-CN
VALE3-BR
TEN-IT
VALE3-BR
GGBR4-BR
VALE3-BR
VALE3-BR
VALE3-BR

Stock Name
APL Apollo Tubes Limited

Vale S.A.

Jindal Steel & Power Ltd.
Tata Steel Limited

Vale S.A.

Gerdau S.A. Pfd

Industries of Qatar Co.
Gerdau S.A. Pfd

Jindal Steel & Power Ltd.
Vale S.A.

Vale S.A.

Vale S.A.

Gerdau S.A. Pfd

Tata Steel Limited

Ternium S.A. Sponsored ADR
Jindal Steel & Power Ltd.
Tube Investments of India Limited
Vale S.A.

Usinas Siderurgicas de Minas Gerais SA-Us..

Vale S.A.

JSW Steel Limited
Vale S.A.

Gerdau S.A. Pfd
POSCO Holdings Inc.
Gerdau S.A. Pfd
Vale S.A.

Vale S.A.

Tenaris S.A.

Tata Steel Limited
Vale S.A.

Vale S.A.

Baoshan Iron & Steel Co., Ltd. Class A
Baoshan Iron & Steel Co., Ltd. Class A
Vale S.A.

Tenaris S.A.

Vale S.A.

Gerdau S.A. Pfd
Vale S.A.

Vale S.A.

Vale S.A.

Emerging Markets: 351 Active GEM Funds, AUM $432.59Bn

New or Closed

New N
$89M
New W $76M
New . $75M
New I $65Mm
New  $44M
I 533m
1526M
$20M
S$17M
$15M
$14M
New $13M
New S12M
S11M
New $10M
S9M
S8M
New STM
S6M
($8M)
(S9M)
Close ($10M)
Close ($10M)
($11M)
($14M)
Close ($15M)
($16M)
($16M)
Close ($17M)
($17M)
Close ($18M)
Close ($22M)
Close ($24M)
($29M)
Close (S30M)
(s51m)
($52M) [
(s110M)
E(SZ33M)
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Copley Fund Research
September 22, 2024

Steel: Active Fund Ownership Report

Stock Sentiment Grid

1: Steel - Stock Level Sentiment Grid High Positioning

Momentum Measure Between 2/29/2024 and 8/31/2024

100.00% -
90.00% -
80.00% -
70.00%- Tube Investments of India Limited
[
APL Apollo Tubes Limited
60.00%
o
‘8- H
v H
5 H Ternium S.A. Sponsored ADR
~.§ 50-00%'_N'egﬁ'tl‘ve'MOMCI 1tum
g H
%
40.00% -
Average Weight
. 0.00% Baoshan Iron & Steel Co., Ltd. Class A @
Kumba Iron Ore Limited
30.00%- @ oo5% PY
@ o Tata Steel Limited
]
@ . JSW Steel Limited
20.00% - Vale S.A. CAP.S.A.
Gerdau S.A. Pfd .
Gerdau S.A. o °
Jindal Steel & Power Ltd.
10.00% - -+ .l Industries of'Qatar Co.
Hyundai Steel Company © Metalurgica Gerdau SA Pfd
.. . Companhia Siderurgica Nacional @ Tenaris S.A. )
0.00% Low Positioning POSEG Holdings | . ‘- - Dongkuk Steel Mill Co., Ltd
.00% - 3 oldings Inc. veei .
Negative Momentum s China Steel Corporation

[
-10.00%

'
100.00%

1 1 1 1 1 1 1 1 1 1
45.00% 50.00% 55.00% 60.00% 65.00% 70.00% 75.00% 80.00% 85.00% 90.00% 95.00%

Momentum Score

1 1 1 1 1 1 1 1 1 1
-5.00% 0.00% 5.00% 10.00% 15.00% 20.00% 25.00% 30.00% 35.00% 40.00%

105.00%

110.00%

Source: Factset, Copley Fund Research

OPLE

FUND RESEARCH

Emerging Markets: 351 Active GEM Funds, AUM $432,59Bn




Copley Fund Research
September 22, 2024

Steel: Active Fund Ownership Report

Stock Sentiment Detail

1: High Positioning Negative Momentum
Momentum Measure Between 2/29/2024 and 8/31/2024

4: Negative Momentum
Momentum Measure Between 2/29/2024 and 8/31/2024

Funds Inv % vs
Max

26.1%

Funds Invested

Stock Name Position Score

Vale S.A. 23.05% ANV

7: Low Positioning Negative Momentum
Momentum Measure Between 2/29/2024 and 8/31/2024

Funds Funds Inv % vs
Stock Name Position Score Invested % Max
POSCO Holdings Inc. 0.00% 4.84% 53.3%

Source: Factset, Copley Fund Research

Momentum  Funds Invested
Score %A
16.92% -5.13%

Momentum Funds Invested
Score % A

14.54% -3.13%

2: High Positioning
Momentum Measure Between 2/29/2024 and 8/31/2024

3: High Positioning Positive Momentum
Momentum Measure Between 2/29/2024 and 8/31/2024

6: Positive Momentum
Momentum Measure Between 2/29/2024 and 8/31/2024

5: Mid Positioning & Momentum
Momentum Measure Between 2/29/2024 and 8/31/2024

Stock Name Poz:;ig Investhdej Fundisl r;;\laf Momegg:g Investei:lu;dz
Gerdau S.A. Pfd 18.25% 12.54% 16.3% 29.28% -1.42%
Kumba Iron Ore Limited 33.93% 11.40% 10.6% 42.07% 0.28%
Ternium S.A. Sponsored ADR 54.03% 9.40% 4.6% 38.18% -0.28%
Tata Steel Limited 29.76% 8.55% 10.9% 59.06% 0.85%
Baoshan Iron & Steel Co., Ltd.. 34.84% 4.56% 5.7% 35.12% -0.85%
APL Apollo Tubes Limited 67.74% 3.99% 1.1% EXRLY 0.28%
Tube Investments of India Li.. 73.21% 3.99% 1.1% 36.30% -0.85%
JSW Steel Limited 25.25% 3.70% 8.7% 47.97% 0.28%
Jindal Steel & Power Ltd. 13.90% 3.42% 14.8% 66.91% 0.57%
Industries of Qatar Co. 12.99% 2.56% 10.1% 52.29% -0.57%
CAP S.A. 20 Q1% 1 71% 4% RN AYY N R7%
8: Low Positioning 9: Low Positioning Positive Momentum
Momentum Measure Between 2/29/2024 and 8/31/2024 Momentum Measure Between 2/29/2024 and 8/31/2024
Stock Name Pozt:;g InvesFt:?:Id; Fundisl I;Xaf Mome;ctcl;rrz InvestequgédZ
Usinas Siderurgicas de Minas .. 0.87% 1.1% 40.7% 36.36% -0.85%
Mechel PAO 0.00% 0.0% 36.9% 52.24% 0.00%
Tenaris S.A. 3.91% 3.1% 34.6% 38.08% 0.00%
China Steel Corporation 0.00% 1.7% 31.6% 44.55% 0.00%
Novolipetsk Steel 0.00% 0.0% 30.6% 52.24% 0.00%
Severstal PAO 0.00% 0.0% 24.8% 52.24% 0.00%
Companhia Siderurgica Nacio.. 5.50% 3.1% 21.7% 28.64% -1.42%
Steel Authority of India Limit.. 0.04% 0.3% 18.8% 43.40% -0.28%
Eregli Demir ye celik Fabrikal.. 0.00% 0.9% 16.5% 42.51% -0.28%
Hyundai Steel Company 9.90% 4.3% 15.7% 27.56% -1.71%
Angang Steel Co., Ltd. Class H 0 29% 0 A% 12 7% 4R R4 -0 28%

Emerging Markets: 351 Active GEM Funds, AUM $432.59Bn
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Fund Ownership Profile: Vale S.A.
Fund AUM, $

$1,353M

Funds Invested %

21.7%

Average Weight %

0.17%

1. Histogram of Fund Weights
As of 8/31/2024

30

20-
10-
o | . . B e W

0-0.5% 0.5-1% 1-1.5% 1.5-2% 2.5-3%

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

GARP I 0.25%  Gare I 25.0%
Value _ 0.27%  Growth _ 27.5%
Growth o019 Yied 2.0
Yield J 0.09% Value I 21.2%
Aggressive Gro.. " 0.06% Aggressive Gro.. | 10.2%

Funds Invested A Average Weight A
10. Largest Fund Weights
Fund Name )
PIMCO RAE Emerging Markets Fund . 2.95%

Oaktree (Lux.) Funds - Emerging Markets Equ..— 2.54%
Brookfield Invt. Funds - Oaktree Emerging M.. _ 2.53%
Fisher Invts. Instl. Fds. Plc - Emerging Marke..1 1.79%
Mondrian Emerging Markets Value Equity Fund _ 1.78%
Advisors Series Tr. - Pzena Emerging Markets.._ 1.56%

MFS Emerging Markets Equity Fund I 1.44%
Virtus NFJ Emerging Markets Value Fund _ 1.40%
Nuveen Emerging Markets Equity Fund _ 1.38%
Boston Partners Emerging Markets Fund _ 1.37%
BlackRock Advantage Emerging Markets Fund - 1.32%
Artisan Sustainable Emerging Markets Fund _ 1.24%

KBI Funds ICAV - Emerging Markets Equity Fu.. - 1.19%
GQG Partners Emerging Markets Equity Fund - 1.15%
MFS Investment Funds - Blended Research E.. - 1.10%

Macquarie Fd. Sol. - Emerging Markets Fund [ 1.10%
FTIF SICAV - Emerging Markets Fund - 1.08%
Templeton Developing Markets Trust - 1.06%

Goldman Sachs Emerging Markets Equity Insi.. - 1.05%
Vanguard Emerging Markets Select Stock Fund - 1.02%

Source: Factset, Copley Fund Research

Steel: Active Fund Ownership Report

4. Average Fund Weight

# Closed Positions

1.00%

0.50%

0.00% 0.17%
88T YN OITILLOEERRr 2L S AYRS
22557589838558559588438858855%

7. Average Weight vs EEM

0.00%

-0.20% -0.30%

-0.40%

-0.60%

-0.80%

88322 U2 ITI0OEERR ISR
2555758588358 55835595858383583855%

# New Positions

11. Largest Changes in Fund Weight

Between 2/29/2024 and 8/31/2024

Fund Name New or Cl..

PIMCO RAE Emerging Markets Fund New _-2.95%

Boston Partners Emerging Markets Fu.. . 0.90%

MFS Emerging Markets Equity Fund . 0.78%

Virtus NFJ Emerging Markets Value F.. l 0.76%

VALIC Company | - Emerging Econom.. l 0.64%

Morgan Stanley Instl. Fund - Emergin.. New 0.63%

M&G Investment Funds (7) OEIC - Gl.. New I 0.61%

MFS Investment Funds - Blended Res.. I 0.46%

BlackRock Defensive Advantage Eme.. New | 0.41%

GMO Emerging Markets Fund j0.34%

Hartford Emerging Markets Equity Fu.. Close -0.83% .

Cullen Emerging Markets High Divide.. Close -0.91% '

Matthews Emerging Markets Equity F.. -0.91% '

DWS Emerging Markets Equity Fund Close -1.00%

Victory Sophus Emerging Markets Fund Close -1.07% l

GQG Partners Emerging Markets Equi.. -1.10% .

JPMorgan Funds - Emerging Markets .. Close -1.14% .

Liontrust Investment Funds Il - Emer.. Close -1.18% .

Transamerica Emerging Markets Opp.. Close ..-1 .64%

Redwheel Global Emerging Markets F.. Close -_-2.46%

5. Funds Invested %
50%
40%

30%
20%

10%

8. Funds Overweight %

30%

# Funds Buying

32

12. Largest Fund AUM, $

Fund Name .

GQG Partners Emerging Markets Equity Fund | $255M
American Funds New World Fund $232M
Fidelity Inv. Trust - Emerging Markets Opport.‘_ $164M

MFS Emerging Markets Equity Fund I 11am
Invesco Developing Markets Fund $S61M
PIMCO RAE Emerging Markets Fund - $55M
Fidelity Series Emerging Markets Fund - $45M

Hartford Schroders Emerging Markets Equity - S44M
I 538M
T Rowe Price Emerging Markets Stock Fund : $38M
Advisors Series Tr. - Pzena Emerging Markets..i $30M

JH s26M

Delaware Emerging Markets Fund

Lazard Emerging Markets Equity Portfolio
Nuveen Emerging Markets Equity Fund
Goldman Sachs Emerging Markets Equity Insi.
Ninety One Glb. Strat. Fd. - Emerging Market. I S16M
T
Allspring Emerging Markets Equity Fund I S12M
JPMorgan Trust IV - Emerging Markets Resear..l $12M
Fisher Invts. Instl. Fds. Plc - Emerging Marke.. i S10M
FTIF SICAV - Emerging Markets Fund | $8M

Templeton Developing Markets Trust

6. Combined Fund AUM, $

4B

9. Cumulative Fund Flows, $

2B

0B
PR OO NNm YT
SS2E WL
5 5
23822

# Funds Selling

Copley Fund Research
September 22, 2024

$1,615M

Estimated Net Fund Flows, $

13. Largest Estimated Fund Flows, $
Between 2/29/2024 and 8/31/2024

Fund Name

MFS Emerging Markets Equity ..
PIMCO RAE Emerging Markets ..
Fidelity Series Emerging Mark..

T Rowe Price Emerging Market..
Advisors Series Tr. - Pzena Em..
Fidelity Inv. Trust - Emerging ..
Goldman Sachs Emerging Mark..
M&G Investment Funds (7) OEI..
VALIC Company | - Emerging E..
Lazard Emerging Markets Equi..

Hartford Schroders Emerging ..

American Funds Developing W..
American Century Emerging M..
Principal Funds, Inc. - Origin E..

Delaware Emerging Markets F..
JPMorgan Funds - Emerging M..

Redwheel Global Emerging Ma..
Invesco Developing Markets Fu..
GQG Partners Emerging Marke..
American Funds New World Fu..

Emerging Markets: 351 Active GEM Funds, AUM $432.59Bn

New or Closed

New

New

Close
Close

Close
Close

$89M
$65M
S17M
HEN
$14M
$8M
S6M
S6M
S6M
SaM
(S9M)
($14M)
($15M)
($17M)
($17M)
($24M) I
($30m) B
($52m)
($110M) [
[(5233M)
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Copley Fund Research

Steel: Active Fund Ownership Report September 22, 2024

Fund Ownership Profile: Gerdau S.A. Pfd

Average Weight % Funds Invested % Fund AUM, $
0 0 O/ 2 (y 2 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
.05% 12.5% $254M
0.20% 30% 600M
1. Histogram of Fund Weights 400M
As of 8/31/2024 20%
0.10%
200M $254M
12.54%
30- 0.05% 10%
0.00% . oM
00PN OO CENNMTTNNORNN VPP O = NN T PR PO O T CNNMTTONONN OO0 = = N NM T WP OO T NNMTTNNORNN®ROOO = =N N MY
20- S32:Ew%w; 5 pSE o5 EEPE SR oaRNTES SS9 2C®wLE > US0o LS EEPEE S SaatTEe 2SeEwWEL S ySoDE3EEPEE oy SaatgEe
2382282828223 8223828°¢£83238 2238228285282 23832528528223S8 2383328285282 23832388&5238<=238
10-
o B - ,,,,, , —— 7. Average Weight vs EEM 8. Funds Overweight % 9. Cumulative Fund Flows, $
0-0.5% 0.5-1% 1-1.5% 2-2.5%
0.00% LAyt 400M
2. Ave Wgt by Style 3. Funds Invested by Style $260M
) : 20% 200M
Value [ 0.08%  GaRP I 20.0% -0.20%\
i oM

GARP I 0.07%  Growth [ e

L H 10% 10.26%
Growth I 0.05%  vawe SRR 040 ’ -200M
Aawresshve Gro.. Jll 0.02% Aawresshve Gro.. J 2.0% I R R I R S BERTEEEoFE IR REReaa s SR RS R
Yield | 0.00% Yield | 0.0% 225575858832 55855758583¢8585255 22587583833 552558588383258%258% 255875838333 2555858858383%825558
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 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024
Fund Name ) Fund Name .
Ashmore Emerging Markets Active Equity Fund | 2.13% Fund Name New or CL.. ) Fidelity Advisor Focused Emerging Markets F.. Fund Name New or Closed
Fidelity Advisor Focused Emerging Markets F.. _ 1.46% Ashmore Emerging Markets Active Eq.. New L 2.13% American Funds New World Fund [ Fidelity Series Emerging Mark.. New S44M
Global Advantage Funds - Emerging Markets .. _ 1.15% Fidelity Series Emerging Markets Fund New . 0.74% Fidelity Series Emerging Markets Fund Fidelity Advisor Focused Emer.. $26M
i - i 0.51% - i 13M
Schroder ISF - Emerging Markets Equity Alpha [ 0.95% JPMorgan Funds - Emerging Markets .. New :.0 199 Schroder ISF - Emerging Markets JPMorgan Funds - Emerging M. New .SzM
: ki Lux.) F -E ing Mar.. N . PIMCO RAE El ing Markets .. N
Baring Emerging Markets Umbrella Fd. - Glob.. [l 0.88% Oaktree (Lux.) Funds - Emerging Mar.. New I JPMorgan Funds - Emerging Markets Opportu o merging Markets w
X ) . . ! Brookfield Invt. Funds - Oaktree Eme.. New §0.47% i X Brookfield Invt. Funds - Oaktr.. New $1IM
Advisors Inner Circle - Acadian Emerging Mar.. - 0.75% . § Robeco Capital Gr. Fds. - QI Emerging Marke.. i
Fidelity Series Emerging Markets Fund - 0.74% PIMCO RAE Emerging Markets Fund New ' 0.24% AQR UCITS Funds - Sustainable Emerging Rel Robeco Capital Gr. Fds. - QI E.. o
Y 8 g‘ ) : ) Select Equities - Emerging Multi Man.. New I 0.16% g g Rel. Vanguard Emerging Markets Se.. New SIM
AQR UCITS Funds - Sustafnable Emerging Rel.. - 0.73% Northern Active M Emerging Markets .. New I 0.12% Swefjbank Robur‘ Access Ed%e Emergm(g Mark. Oaktree (Lux.) Funds - Emergi.. New $1M
JPMorgan Funds - Emerging Markets Opportu.. - 0.51% Vanguard Emerging Markets Select St.. New | 0.11% Advisors Inner Circle - Acadian Emerging Mar. I Ashmore Emerging Markets Ac.. New STM
Oaktree (Lux.) Funds - Emerging Markets Equ..- 0.49% Hartford Emerging Markets Equity Fu.. 3 0.10% JPMorgan Trust IV - Emerging Markets Resear..: Select Equities - Emerging Mul.. New SOM
Franklin Emerging Market Core Equity (IU) F”"} 0.48% VisionFund SICAV - Emerging Markets.. Close -0.41% [ Baring Emerging Markets Umbrella Fd. - Glob. | SEI Institutional Invt. Trust - E.. Close ($1M)
Brookfield Invt. Funds - Oaktree Emerging M.. - 0.47% Boston Partners Emerging Markets Fu.. Close -0.42% ‘ PIMCO RAE Emerging Markets Fund I VisionFund SICAV - Emerging .. Close (S1M)
Hartford Emerging Markets Equity Fund - 0.39% Allianz Global Investors Fund - Emer.. Close -0.43% [ Northern Trust Invt. Fds. Plc - EM Quality Lo.. | American Funds Developing W.. Close (52M)
Allianz Global Investors Fund - Emerging Mkt.. - 0.37% AXA IM Equity Trust - Global EM Equi.. Close -0.43% ! Schroder ISF - Emerging Markets Equity Alpha | $3M Artemis Investment Funds ICV.. Close ($3M)
Robeco Capital Gr. Fds. - QI Emerging Marke.. [l 0.32% Allianz Intl. Invt. Fds. - Emerging Ma.. Close -0.45% I Robeco QI Inst. Emerging Markets Enhanced I..| $2M AQR Emerging Multi-Style Il Fu.. (54M)
Schroder ISF - Emerging Markets W 0.32% Robeco Capital Gr. Fds. - QI EM Sust... Close -0.47% E Hartford Emerging Markets Equity Fund | $1m Hartford Schroders Emerging .. Close ($4M)
Northern Trust Invt. Fds. Plc - EM Multifactor. il 0.31% Pictet Global Selection Fund - Global.. -0.73% [E GS Funds - Emerging Markets CORE Equity Po.f] STM GS Funds - Emerging Markets .. (58M) §
Northern Trust Invt. Fds. Plc - EM Quality Lo.. [l 0.30% Causeway Emerging Markets Fund Close -0.77% Brookfield Invt. Funds - Oaktree Emerging M.. | $1M Causeway Emerging Markets F.. Close ($10M)
Swedbank Robur Access Edge Emerging Mark.. [l 0.28% AQR Emerging Multi-Style Il Fund -0.81% B AQR Emerging Multi-Style Il Fund | s1m AQR UCITS Funds - Sustainable.. S11m) K
Pictet Global Selection Fund - Global Growin‘.‘ 0.27% AQRUCITS Funds - Sustainable Emer.. -.'1 -68% Swisscanto Sammelstiftung Systematic Respo..i SIM American Funds New World Fu.. (551M)

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

Fund Ownership Profile: Kumba Iron Ore Limited

Fund AUM, $

S80M

Funds Invested %

11.4%

Average Weight %

0.04%

1. Histogram of Fund Weights
As of 8/31/2024

1.5-2% 2-2.5%

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

Value I 0.07% vae 2%
Growth - 0.05%  Growth - 13.8%
GARP B 0.05%  Yield sy
Yield  0.02% GARP - 2o

Aggressive Gro.. 1 0.00% Aggressive Gro.. 11.0%

Funds Invested A

0.28%

10. Largest Fund Weights

Average Weight A

Fund Name )
Fisher Invts. EM. Mrkts. Eq. Responsible ex-F.. I 2.06%

Fisher Invts. Instl. Fds. Plc - Emerging Marke. . [N 1.74%
Global Advantage Funds - Emerging Markets .. _ 1.00%
Artemis Investment Funds ICVC - Global Eme.. _ 0.91%
T Rowe Price Emerging Markets Discovery St.. - 0.67%
SEB Emerging Marketsfond - 0.63%
KBI Funds ICAV - Emerging Markets Equity Fu.. - 0.48%
Robeco Capital Gr. Fds. - QI EM Sust. Active .. - 0.42%

MFS Investment Funds - Blended Research E.. - 0.41%
Advisors Inner Circle - Acadian Emerging Mar.. - 0.40%
Swiss Rock (Lux) SICAV - Emerging Equity - 0.40%
Alquity SICAV - Future World Fund ‘ 0.35%
Segall Bryant & Hamill Emerging Markets Fund. 0.32%
Swedbank Robur Access Edge Emerging Mark.. . 0.29%
Robeco Capital Gr. Fds. - QI Emerging Marke.. . 0.24%
Robeco Capital Gr. Fds. - QI EM Sustainable .. . 0.21%

JNL Multi-Manager Emerging Markets Equity .. l 0.19%
Swisscanto Sammelstiftung Systematic Respo... 0.17%
Franklin Emerging Market Core Equity (IU) Fu... 0.17%

0.16%

Robeco QI Customized Emerging Markets Enh..‘

Source: Factset, Copley Fund Research

4. Average Fund Weight

0.15%

0.10%

0.05%

0.00%

7. Average Weight vs EEM

5. Funds Invested %

20%

11.40%
10%

8. Funds Overweight %

0.05% 20%
0.03% v 15%
Vi
0.01% w 0.02% . 11.11%
-0.01%
5%
-0.03%
88322 U2 ITI0OEERR ISR 88322 oPOIIL2EERRI IR SAINY
2555758588358 55835595858383583855% 23557585843 235255575388283¢83%835%
# New Positions # Closed Positions # Funds Buying
6 20
11. Largest Changes in Fund Weight 12. Largest Fund AUM, $
Between 2/29/2024 and 8/31/2024
Fund Name
Fund Name New or CL.. T Rowe Price Emerging Markets Discovery St.. [
Global Advantage Funds - Emerging .. New -1'00% Artemis Investment Funds ICVC - Global Eme I
Segall Bryant & Hamill Emerging Mar.. New 8 0.32% Swedbank Robur Access Edge Emerging Mark.
Artemis Investment Funds ICVC - Glo.. 10.18% Robeco Capital Gr. Fds. - QI Emerging Marke.
Allianz Intl. Invt. Fds. - Emerging Ma.. New 0.14% SEB Emerging Marketsfond
Allianz Global Investors Fund - Emer.. New 0.14% i . . . i
K Advisors Inner Circle - Acadian Emerging Mar..
SEI Global Master Fund Plc - Emergin.. New 0.13% ] ) !
AQR UCITS Funds - Sustainable Emer.. New 0.05% Robeco QI Customized Emerging Markets Enh. .|
PIMCO RAE Emerging Markets Fund 0.01% Fisher Invts. EM. Mrkts. Eq. Responsible ex-F.
White Fleet - OLZ Equity Emerging M.. 0.00% Fisher Invts. Instl. Fds. Plc - Emerging Marke. I
Wellington Mgmt. Funds (IE) Plc - Em.. 0.00% JNL Multi-Manager Emerging Markets Equity . |
Swedbank Robur Access Edge Emergi.. -0.14% PIMCO RAE Emerging Markets Fund l S2M
GMO Emerging Markets Fund -0.14% Swisscanto Sammelstiftung Systematic Respo..J] $2M
Hartford Emerging Markets Equity Fu.. Close -0.16% MFS Investment Funds - Blended Research E.. I S$1M
AXA World Funds SICAV - Emerging M.. -0.23% Northern Trust Invt. Fds. Plc - EM Quality Lo.
T Rowe Price Emerging Markets Disc.. -0.36% l SEI Global Master Fund Plc - Emerging Marke..
Alquity SICAV - Future World Fund -0.37% KBC Equity Fund - Emerging Markets Respons..l
Advisors Inner Circle - Acadian Emer.. -0.39% . Robeco QI Inst. Emerging Markets Enhanced II $1M
SEB Emerging Marketsfond -0.42% ' Robeco Capital Gr. Fds. - QI EM Sust. Active | $1M

Fisher Invts. EM. Mrkts. Eq. Responsi..
Fisher Invts. Instl. Fds. Plc - Emergin..

-1.07% [
I -152%

SEl Institutional Intl. Trust - Emerging Marke.. | S1M
Global Advantage Funds - Emerging Markets .. | S1IM

Copley Fund Research
September 22, 2024

6. Combined Fund AUM, $

400M

200M

oM $80M

9. Cumulative Fund Flows, $

100M
oM

~100M

_200M ($185M)

-300M
9RO rrNNMYTNNONE®©Ce S S S NN TS
2S¢t 955 S50 52 EE2EE o000y
E 5Ezr3385 55723555
2238528858590 988385z283883¢29%823¢8

# Funds Selling Estimated Net Fund Flows, $

S2.5M

13. Largest Estimated Fund Flows, $
Between 2/29/2024 and 8/31/2024

Fund Name New or Closed

Artemis Investment Funds ICV.. S6M
Robeco Capital Gr. Fds. - QI E.. I s3m
SEI Global Master Fund Plc - E.. New . S2M
PIMCO RAE Emerging Markets .. Hsm
Global Advantage Funds - Eme.. New l S1M
Robeco QI Customized Emergi.. I SIM
AQR UCITS Funds - Sustainable.. New Ism
Allianz Intl. Invt. Fds. - Emerg.. New I SOM
Allianz Global Investors Fund -.. New | SOM
Segall Bryant & Hamill Emergi.. New | som
Swedbank Robur Access Edge .. SOM E

JNL Multi-Manager Emerging M.. SOM f

GMO Emerging Markets Fund ($1M) f
Hartford Emerging Markets Eq.. Close ($1M) ‘

SEI Institutional Invt. Trust - E.. Close M) E

SEI Institutional Intl. Trust - E.. QIO
Advisors Inner Circle - Acadian.. ($1M) I
Goldman Sachs Emerging Mark.. Close ($1m) ‘

T Rowe Price Emerging Market.. (52M) '
Fisher Invts. Instl. Fds. Plc - E.. ($4M) ]

Emerging Markets: 351 Active GEM Funds, AUM $432.59Bn
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Copley Fund Research

Steel: Active Fund Ownership Report September 22, 2024

Fund Ownership Profile: Ternium S.A. Sponsored ADR

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

0.07% 9.4% S107TM ..,

1. Histogram of Fund Weights 0.10% 10% 9.40% 200M
As of 8/31/2024 d
- 0.07%
15 0.05% 5% 100M $107M
10- 0.00% oM
88822 E YN IR 28553833 R e e L R R R 288y NI aLeEEeRea oo NTY
g L e,
in = & ) £ in 7. Average Weight vs EEM 8. Funds Overweight % 9. Cumulative Fund Flows, $
4 © 0 I o Y
2. Ave Wgt by Style 3. Funds Invested by Style
sthyRy Vo 0.10% 10% 9.40% 100M

i . ’ ! L
Value I 0.28%  yield I 25.0% \,.;\Jw W“\’\'/‘;O”}
i 5% oM (521M)

Yield I o0.15% GARP _ 24.0% 0.05%
GARP [ RE ' :
|| Value . 15.4% 0.00%

Growth .0.03% Growth -8.8% B8 82 e TS s I I o2 e e85 TaY 88822 T oo IILo2EERR 2R 55T o R R R R I R i =R R RN RN
Aggressive Gro.. | 0.00% Aggressive Gro.. | 1.0% 225575888325 5855958843885855% 23557585843 235255575388283¢83%835% 2355758583 33585557588483285%25%
Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
1 13 S4.3M
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024

Fund Name ) Fund Name .
Overstone Fund PLC - Emerging Markets Equi.. [N 4.22% Fund Name New or CL.. Lazard Emerging Markets Equity Portfolio I 5230 Fund Name New or Closed
Sparinvest SICAV - Ethical Emerging Markets .. _ 2.68% Lazard Glb. Active Fds. Plc - Emergi.. 0.13% St. James's Place Unit Trust - Emerging Mark.. _ $22M Lazard Emerging Markets Equi.. ST1M
Sparinvest Value Emerging Markets _ 2.28% Lazard Emerging Markets Equity Port.. 0.12% Ninety One Glb. Strat. Fd. - Emerging Market. _ S12M Lazard GIb. Active Fds. Plc - E.. $1M
Eastspring Investments - Global Emerging Ma.._ 2.12% SChmdér ISF - QEP Global Emerging .. New 0.09% Omnis Portfolio Investments ICVC - Global E.. - $5M Allspring (Lux) Ww. Fd. - EME.. SOM
Schroder ISF - Emerging Market Value - 1.80% LCL Actions Emergents 0.05% Eastspring Investments - Global Emerging Ma.A:- Sam Morgan Stanley Pathway Emer.. SOM

. . 3 ! Allspring (Lux) Ww. Fd. - EM Equity I.. 0.05% . i i ) H Oaktree (Lux.) Funds - Emergi.. SOM
Amundi Funds Emerging Markets Equity ESG I..- 0.95% ) Advisors Inner Circle - Acadian Emerging Mar.. - $4M } K

! Morgan Stanley Pathway Emerging M.. 0.01% : Quilter Investors OEIC.- Quil. I.. SOM

Omnis Portfolio Investments ICVC - Global E.. - 0.88% Virtus NFJ Emerging Markets Value F... 0.00% Pictet Global Selection Fund - Global High Yi Allianz Global Investors Fund -... SOM
Lazard Glb. Active Fds. Plc - Emerging Marke..- 0.81% Virtus Emerging Markets Opportuniti.. 0.00% SEI Global Master Fund Plc - Emerging Marke.. . $3M LCL Actions Emergents Som
Lazard Emerging Markets Equity Portfolio - 0.80% UniEM Global 0.00% Victory Emerging Markets Fund . S3M Principal Funds, Inc. - Global .. SOM
Oaktree (Lux.) Funds - Emerging Markets Equ..- 0.77% TT International Funds Plc - Emergin.. 0.00% Amundi Funds Emerging Markets Equity ESG II $2M Schroder ISF - QEP Global Eme.. New SOM
Allspring (Lux) Ww. Fd. - EM Equity Income F. Oaktree (Lux.) Funds - Emerging Mar.. -0.25% [ Schroder ISF - Emerging Market Value l S$2M Eastspring Investments - Glob.. SOM
Ninety One Glb. Strat. Fd. - Emerging Market. .Jll 0.76% Omnis Portfolio Investments ICVC - G.. -0.26% ' Victory Sophus Emerging Markets Fund . S2M SEI Institutional Intl. Trust - E.. SOM
Brookfield Invt. Funds - Oaktree Emerging M.. . 0.73% Amundi Funds Emerging Markets Equ.. -0.31% ' Brookfield Invt. Funds - Oaktree Emerging M.. I S$2M Victory Emerging Markets Fund SOM
Allianz Global Investors Fund - Emerging Mkt.“ 0.60% Advisors Inner Circle - Acadian Emer.. -0.32% ' Overstone Fund PLC - Emerging Markets Equi I S2M Overstone Fund PLC - Emergin.. SOM
Allianz Global Investors Fund - GEM Equity Hi. [l 0.59% Victory Sophus Emerging Markets Fund -0.48% - Lazard Glb. Active Fds. Plc - Emerging Marke..JIl $2M Hartford Emerging Markets Eq.. ($1M)
Victory Sophus Emerging Markets Fund . 0.54% Eastspring Investments - Global Eme.. -0.55% . Vanguard Emerging Markets Select Stock Fund I $S1M Advisors Inner Circle - Acadian.. ($1M)
Advisors Inner Circle - Acadian Emerging Mar.. . 0.54% Schroder ISF - Emerging Market Value -0.58% . Quilter Investors OEIC.- Quil. Invtrs. Em. Mrk.A:. $1M GS Funds - Emerging Markets .. Close (52Mm)
Quilter Investors OEIC.- Quil. Invtrs. Em. Mrk..- 0.53% Sparinvest Value Emerging Markets -0.71% - Sparinvest Value Emerging Markets I S1M Goldman Sachs Emerging Mark.. Close ($2Mm)
Victory Emerging Markets Fund . 0.53% Sparinvest SICAV - Ethical Emerging .. -0.84% - Amundi Funds - Emerging World Equity I SIM Victory Sophus Emerging Mark.. ($2M)
Pictet Global Selection Fund - Global High Yi..- 0.43% Overstone Fund PLC - Emerging Mark.. - Oaktree (Lux.) Funds - Emerging Markets Equ..i SIM Robeco Institutional Emerging.. (52M)

Source: Factset, Copley Fund Research
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Fund Ownership Profile: Tata Steel Limited
Fund AUM, $

$275M

Average Weight %

0.03%

1. Histogram of Fund Weights
As of 8/31/2024

20-

0-0.5%

2. Ave Wgt by Style

Funds Invested %

8.5%

3. Funds Invested by Style

Yield [N 0.10%  Growth s
Growth Yield . 5%
Value Value . 3.8%

Aggressive Gro.. 1.0%

Aggressive Gro.. |
| 0.0%

GARP

GARP

Funds Invested A

0.85%

10. Largest Fund Weights

Average Weight A

0.00%

Fund Name )
Victory Sophus Emerging Markets Fund I 1.00%
Goldman Sachs Funds IIl - Emerging Markets .. _ 0.81%
Cullen Emerging Markets High Dividend Fund _ 0.74%
Fidelity Inv. Trust - Emerging Markets Opport.._ 0.53%
Victory Emerging Markets Fund _ 0.52%
Fidelity Inv. Trust - Total Emerging Markets .. _ 0.51%
JPMorgan Funds - Emerging Markets Opportu.. - 0.45%
PIMCO RAE Emerging Markets Fund - 0.45%
Swisscanto Sammelstiftung Systematic Respo.._ 0.44%

KBC Equity Fund - Emerging Markets Respons..- 0.35%
Delaware Ivy Systematic Emerging Markets E.. - 0.33%

Erste Stock EM Global - 0.31%
Northern Trust Invt. Fds. Plc - EM Multifactor. - 0.31%

Fidelity Series Emerging Markets Fund - 0.28%
Wellington Mgmt. Fds. (LU) - EM Research Eq..- 0.24%
Transamerica Emerging Markets Opportunities - 0.23%

SEB Emerging Marketsfond - 0.21%

Robeco Capital Gr. Fds. - QI EM Sustainable .. - 0.19%

Robeco QI Customized Emerging Markets Enh..- 0.18%

Robeco QI Inst. Emerging Markets Enhanced I- 0.18%

Source: Factset, Copley Fund Research

Steel: Active Fund Ownership Report

4. Average Fund Weight

0.10%
0.05%

0.00%

# New Positions

)

11. Largest Changes in Fund Weight
Between 2/29/2024 and 8/31/2024

Fund Name New or Cl..
Goldman Sachs Funds IIl - Emerging .. New
JPMorgan Funds - Emerging Markets .. New
PIMCO RAE Emerging Markets Fund

SEB Emerging Marketsfond New
Select Equities - Emerging Multi Man.. New
American Funds New World Fund New
Segall Bryant & Hamill Emerging Mar.. New
Vanguard Emerging Markets Select St..
Victory Sophus Emerging Markets Fund
Delaware Ivy Systematic Emerging M..

SEl Institutional Intl. Trust - Emergin..
Transamerica Emerging Markets Opp..

JNL Multi-Manager Emerging Markets.. Close
Fidelity Inv. Trust - Emerging Market..
Fidelity Inv. Trust - Total Emerging ..

MFS Investment Funds - Blended Res.. Close
Hirtle Callaghan Emerging Markets P..

LSV Emerging Markets Equity Fund Close

Cullen Emerging Markets High Divide..
Northern Trust Invt. Fds. Plc - EM Mu..

# Closed Positions

[o.81%
[ 0.45%
W 0.24%
o1
Ho0.14%
0.12%
10.09%
0.05%
0.04%
0.03%
-0.03%
-0.04%
-0.04%
-0.05%
-0.06%

-0.18% [

I -0.34%
I -0.36%
I -0.40%
I -0.56%

5. Funds Invested %
20%

15%

10%
8.55%

5%

8. Funds Overweight %
20%

15%

10%

5%
0%

10

12. Largest Fund AUM, $

Fund Name

# Funds Buying

5.70%

Fidelity Inv. Trust - Emerging Markets Opport.._ $125M

American Funds New World Fund

Fidelity Series Emerging Markets Fund
JPMorgan Funds - Emerging Markets Opportu..
PIMCO RAE Emerging Markets Fund

Cullen Emerging Markets High Dividend Fund

KBC Equity Fund - Emerging Markets Respons..
Swisscanto Sammelstiftung Systematic Respo..

Victory Sophus Emerging Markets Fund

Robeco QI Customized Emerging Markets Enh..

Victory Emerging Markets Fund

JPMorgan Trust IV - Emerging Markets Resear..

Delaware vy Systematic Emerging Markets E..

Wellington Mgmt. Fds. (LU) - EM Research Eq..

KBC Equity Fund - Emerging Markets

Robeco QI Inst. Emerging Markets Enhanced I..

Fonditalia - Equity Global Emerging Markets
SEB Emerging Marketsfond

Hirtle Callaghan Emerging Markets Portfolio
Goldman Sachs Funds Ill - Emerging Markets ..

H s16M
511
W $8M
I $6M
SAM
SAM
$4M
$3M
$3M
$3M
S2M
S2M
S2M
SIM
$1M
SIM
SIM
$1M

S73M

Copley Fund Research
September 22, 2024

6. Combined Fund AUM, $

400M

$275M
200M

9. Cumulative Fund Flows, $

400M
$291M
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# Funds Selling Estimated Net Fund Flows, $

$69.9M

13. Largest Estimated Fund Flows, $
Between 2/29/2024 and 8/31/2024

Fund Name New or Closed

American Funds New World Fu.. New | $75M
JPMorgan Funds - Emerging M.. New I $12M
PIMCO RAE Emerging Markets .. ] S6M
SEB Emerging Marketsfond New SIM
Goldman Sachs Funds Ill - Eme.. New SIM
Vanguard Emerging Markets Se.. SOM
Select Equities - Emerging Mul.. New SOM
Segall Bryant & Hamill Emergi.. New SOM
Morgan Stanley Pathway Emer.. SOM
Victory Emerging Markets Fund SOM
Transamerica Emerging Marke.. SOM

Fidelity Inv. Trust - Total Eme.. SOM

Victory Sophus Emerging Mark.. SOM

JNL Multi-Manager Emerging M.. Close SOM

SEI Institutional Intl. Trust - E.. ($1M)

MFS Investment Funds - Blend.. Close ($1M)
Northern Trust Invt. Fds. Plc -.. ($1M)

Cullen Emerging Markets High .. (52M)

Hirtle Callaghan Emerging Mar.. (52M)

Fidelity Inv. Trust - Emerging .. ($16M)

Emerging Markets: 351 Active GEM Funds, AUM $432.59Bn
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Copley Fund Research

Steel: Active Fund Ownership Report September 22, 2024

Fund Ownership Profile: POSCO Holdings Inc.

Average Weight % Funds Invested % Fund AUM, $
G G 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
0.03% 4.8% S75M 60
0.60% 1000M
1. Histogram of Fund Weights 40%
As of 8/31/2024 0.40%
- 500M
15
0.20% 20%
10- 0.00% X 4.84% oM S75M
8T ccoToIILe e Ny gEJ22cofoITIoneteerrg ooyl Y 88322 oY OIIL PO ERRr 2 SRR
5_
0_',”, ]— ,,,,, r_| . 7. Average Weight vs EEM 8. Funds Overweight % 9. Cumulative Fund Flows, $
0-0.5% 0.5-1% 1.5-2% 2-2.5% 0.00% 30%
2. Ave Wgt by Style 3. Funds Invested by Style 20% o
X f -1.00%
Value N 0.13%  value e ’
i i 10% K
Growth W o.02% Growth R 500M
GARP | 0.01% GARP - 4.0% 2000 [Vh
! I g 0% 3.13% ($875M)
Yield | 0.00% Yield | 0-0% 8gsoeCooNpIIsrerr oo g ayNRy gggoorCygp ITIenerreReoo gAY R LR e I L R LD
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 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024
Fund Name ) Fund Name .
Skyline Umb. Fd. ICAV - ARGA Emerging Mark. | NN 2.43% Fund Name New or CL.. PIMCO RAE Emerging Markets Fund [ s38m Fund Name New or Closed
PIMCO RAE Emerging Markets Fund _ 2.07% Wellington Mgmt. Funds (IE) Plc - Em.. 0.00% Skyline Umb. Fd. ICAV - ARGA Emerging Mark..- $12M PIMCO RAE Emerging Markets .. 2
Sparinvest Value Emerging Markets _ 1.92% Voya Investors Trust - JPMorgan Eme... 0.00% JPMorgan Trust IV - Emerging Markets Resear... S5M Morgan Stanley Pathway Emer... oM
| - i 0.00% L - i 0M
Aviva Invs. - Global Emerging Markets Equity ..l 0.90% Vontobel Fund - Emerging Markets E.. Swisscanto Sammelstiftung Systematic Respo..[Jll $4M VALIC Company | - Emerging E... 3
. . . VisionFund SICAV - Emerging Markets.. 0.00% - X . Wellington Mgmt. Funds (IE) P.. SOM
Swisscanto Sammelstiftung Systematic Respo.. 0.50% X X Fonditalia - Equity Global Emerging Markets [ $2M
. . j Virtus SGA Emerging Markets Equity .. 0.00% ) Wellington Mgmt. Fds. (LU) - .. SOM
Allianz Global Investors Fund - Emerging Mkt.. . 0.34% . X Wellington Mgmt. Fds. (LU) - EM Research Eq..J] $2M
i i ‘ N Virtus NFJ Emerging Markets Value F.. 0.00% } . X ‘ Voya Investors Trust - JPMorga.. SOM
Tranéamér]ca Erlnergmg Markets 9pportun|t|es . 0.32% Virtus Emerging Markets Opportuniti.. 0.00% D? aware vy Systematlf Emerging Mar etsA E.. [l $2M Vontobel Fund - Emerging Mar.. oM
Fonditalia - Equity Glol?al Emergmg EE . 0.28% Victory Sophus Emerging Markets Fund 0.00% Hirtle Callaghan.Emergmg Markerts Portfolio || $2M VisionFund SICAV - Emerging .. oM
Delaware Ivy Systematic Emerging Markets E.. . 0.28% Victory Emerging Markets Fund 0.00% Empower Emerging Markets Equity Fund I $1M Virtus SGA Emerging Markets E.. SOM
Wellington Mgmt. Fds. (LU) - EM Research Eq..Jl§ 0.28% Vaughan Nelson Emerging Markets Fu.. 0.00% Aviva Invs. - Global Emerging Markets Equity ..] $1M Virtus NFJ Emerging Markets V.. SOM
JPMorgan Trust IV - Emerging Markets Resear..[l] 0.25% Goldman Sachs Emerging Markets Eq.. -0.38% [ Sparinvest Value Emerging Markets S1M Allianz Intl. Invt. Fds. - Emerg.. Close ($1M)
Hirtle Callaghan Emerging Markets Portfolio . 0.22% MFS Investment Funds - Blended Res.. -0.40% - Transamerica Emerging Markets Opportunities | $1M SEI Institutional Intl. Trust - E.. Close (S1M) E
GAM Multistock - Emerging Markets Equity l 0.16% GS Funds - Emerging Markets CORE E.. Close -0.42% - Goldman Sachs Emerging Markets Equity Insi.. | $1M Northern Trust Invt. Fds. Plc -.. Close ™)
Empower Emerging Markets Equity Fund I 0.12% Allianz Global Investors Fund - Emer.. Close -0.45% - Allianz Global Investors Fund - Emerging Mkt.. | $1M AMC Expert Fund - BCV Global.. Close ($1m) l
Morgan Stanley Pathway Emerging Markets E.. I 0.09% Allianz Intl. Invt. Fds. - Emerging Ma.. Close -0.47% - Morgan Stanley Pathway Emerging Markets E.. | SOM MFS Investment Funds - Blend.. (52M) l
MFS Investment Funds - Blended Research E.. | 0.07% AQR Emerging Multi-Style Il Fund Close -0.58% [N MFS Investment Funds - Blended Research E.. | $OM Lazard Glb. Active Fds. Plc - E.. Close S2m) B
Goldman Sachs Emerging Markets Equity Insi.. | 0.04% Sparinvest Value Emerging Markets -0.72% _ GAM Multistock - Emerging Markets Equity SOM Delaware Ivy Systematic Emer.. (S2m) B
Skyline Umb. Fd. ICAV - ARGA Emerg.. -0.81% _ AQR Emerging Multi-Style Il Fu.. Close ($3M) .
PIMCO RAE Emerging Markets Fund -0.83% _ Goldman Sachs Emerging Mark.. (S7M) -
Northern Trust Invt. Fds. Plc - EM Mu.. Close -1.07% _ GS Funds - Emerging Markets .. Close ($10M)

Source: Factset, Copley Fund Research
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Copley Fund Research

Steel: Active Fund Ownership Report September 22, 2024

Fund Ownership Profile: Baoshan Iron & Steel Co., Ltd. Class A

Average Weight % Funds Invested % Fund AUM, $

o o 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
0.02% 4.6% S23M e
1. Histogram of Fund Weights 0.06%
As of 8/31/2024
50 0.04% 5% 4.56% 100M
0.02% 0.02
10- 0.00% 0% oM $23M
g 2 £ ¥ @2 e e =292 83543 oS- aNnoTTnLoeE 2R e ST NYRRY oo rCsadnaT NN ER2e2 88 NYRTT
5-
O-r"' - r—[—] 7. Average Weight vs EEM 8. Funds Overweight % 9. Cumulative Fund Flows, $
0-0.5% 0.5-1% 1.5-2% 2-2.5% 10%
200M
0.04%
2. Ave Wgt by Style 3. Funds Invested by Style

Value I 0.08%  Gare s 0 0.02% 5% A% oom
Yield JI o.05% Value _ 7.7%

0.00%

i ) i .0 S46M
GARP - 0.05% Yield _ 6.3% 0% oM
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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 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024
Fund Name Fund Name
Eastspring Investments - Global Emerging Ma. . [N 2.28% Fund Name New or CL.. AB SICAV | - Emerging Markets Low Volatility — STM Fund Name New or Closed
Boston Partners Emerging Markets Fund _ 1.90% Boston Partners Emerging Markets Fu.. New - Eastspring Investments - Global Emerging Ma."_ $4M PIMCO RAE Emerging Markets .. STM
AB SICAV | - Emerging Markets Low Volatility ..l 0.85% Goldman Sachs Funds Ill - Emerging .. New mos Empower Emerging Markets Equity Fund I $3m Goldman Sachs Funds lll - Eme.. New 1M
j - i 0.09% L i - ™
Goldman Sachs Funds IIl - Emerging Markets .. [l 0.81% AXA World Funds SICAV - Emerging M.. New 0.04% Lazard Glb. Active Fds. Plc - Emerging Marke. . [N $3M Lazard Glb. Active Fds. Plc - E.. §1M
| ALI |- E ing E .. N . L Ei 2 ing Markets E..
Hartford Emerging Markets Equity Fund M 0.36% VALIC Company | - Emerging Econom.. New PIMCO RAE Emerging Markets Fund s mpower Emerging Markets
. X ! Lazard Glb. Active Fds. Plc - Emergi.. 0.04% . . ¢ Boston Partners Emerging Mar.. New STM
Lazard Glb. Active Fds. Plc - Emerging Marke... 0.34% K . Hartford Emerging Markets Equity Fund . S$1M )
e € ine Markets Equity Fund h 0.25% Hirtle Callaghan Emerging Markets P.. New 0.04% Gold sachs Funds Il - E ine Market I St VALIC Company | - Emerging E.. New SOM
mpower Tnerglng‘ arkets tquity Fun . ) PIMCO RAE Emerging Markets Fund 0.04% odman éc s un' s Il - Emerging Markets .. - Hirtle Callaghan Emerging Mar.. New SOM
AQR Emerging MulAtl-Style Il Fund I 0.12% Wellington Mgmt. Fds. (LU) - EM Res.. 0.00% AQR Emerging Mult1-St)A/le Il Fund . S1M AXA World Funds SICAV - Emer-. New SOM
PIMCO RAE Emerging Markets Fund | 0.11% Virtus NFJ Emerging Markets Value .. 0.00% Boston Partners Emerging Markets Fund I SOM Segall Bryant & Hamill Emergi.. SOM
AXA World Funds SICAV - Emerging Markets R| 0.09% Virtus Emerging Markets Opportuniti... 0.00% Fonditalia - Equity Global Emerging Markets | SOM BlackRock Defensive Advantag.. SOM
VALIC Company | - Emerging Economies Fund | 0.04% Hartford Emerging Markets Equity Fu.. VALIC Company | - Emerging Economies Fund | SOM Fonditalia - Equity Global Eme.. SOM
Hirtle Callaghan Emerging Markets Portfolio | 0.04% AB SICAV | - Emerging Markets Low V.. Hirtle Callaghan Emerging Markets Portfolio | $OM SEI Institutional Intl. Trust - E.. Close SOM
Fonditalia - Equity Global Emerging Markets | 0.03% BlackRock Advantage Emerging Mark.. Close AXA World Funds SICAV - Emerging Markets R| SOM AB SICAV | - Emerging Markets.. ($1M)
Robeco Capital Gr. Fds. - QI EM Sustainable .. | 0.02% JPMorgan Trust IV - Emerging Market.. Close GuideStone Emerging Markets Equity Fund | S0M Hartford Emerging Markets Eq.. ($1M)
GuideStone Emerging Markets Equity Fund | 0.01% Eastspring Investments - Global Eme.. Robeco Capital Gr. Fds. - QI EM Sustainable .. | SOM Allspring (Lux) Ww. Fd. - EME.. Close ($1M)
Morgan Stanley Pathway Emerging Markets E.. | 0.01% Quilter Investors OEIC.- Quil. Invtrs. .. Close Morgan Stanley Pathway Emerging Markets E.. | SOM Quilter Investors OEIC.- Quil. I.. Close ($1M)
VisionFund SICAV - Emerging Markets.. Close VisionFund SICAV - Emerging .. Close s2m) |
GS Funds - Emerging Markets CORE E.. Close JPMorgan Trust IV - Emerging .. Close ($3m) B
Allspring (Lux) Ww. Fd. - EM Equity I.. Close Goldman Sachs Emerging Mark.. Close (518M)
Goldman Sachs Emerging Markets Eq.. Close GS Funds - Emerging Markets .. Close (522M)

Source: Factset, Copley Fund Research
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Copley Fund Research

Steel: Active Fund Ownership Report September 22, 2024

Fund Ownership Profile: Hyundai Steel Company

Average Weight % Funds Invested % Fund AUM, $

G G 4. Average Fund Weight 5. Funds Invested % 6. Combined Fund AUM, $
0.01% 4.3% S13M 20
0.10%
200M
1. Histogram of Fund Weights 15%
As of 8/31/2024
0.05% 10%
15— 100M
5%
) 0.00% o 4.27% oM $13m
10 WO RO - =N ANMITITOUDORNNVDONPDO - — NN ™M T VPVAROO - N ANMTITNMDONNOVDOITNOTO ——NNMT WOROO -~ ANANMITITNDORNNOVDOITPO - —NNMT
222 E®EE>USEBESEEREE o SaANTET 28 2CWEL>USoBESEEwEE >SS ATTE S 282 EwWEE>US o RESEEWES o SAEESEE
2235322562832 83238325883¢282238 2235225823832 8%235325883¢882238 2235225288352 822352282883¢8%238
5_
0_'” i e 7. Average Weight vs EEM 8. Funds Overweight % 9. Cumulative Fund Flows, $
0-0.5% 0.5-1% 0.10% 20%
50M
2. Ave Wgt by Style 3. Funds Invested by Style
. . 0.00% -0.02% o
GARP I 0.05%  GarP .o 10%
Value W o.01% Growth s -50M (556M)
; i -0.10% 3.70%
Growth 0.00% .
J 0.00% Value I s 5 0% -100M
Yield | 0.00% Yield | 0-0% 8gsoeCooNpIIsrerr oo g ayNRy gggoorCyNp IIenerreReo g aaNny gggeooroyNoIInnerrEResg NNy
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 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024
Fund Name : Fund Name
KBI Funds ICAV - Emerging Markets Equity Fu.. | IR 0.73% Fund Name New or CL.. AQR UCITS Funds - Sustainable Emerging Rel.. | $4M Fund Name New or Closed
AQR UCITS Funds - Sustainable Emerging Rel.. I 0.45% Northern Trust Invt. Fds. Plc - EM Mu.. New fo-11% Hartford Emerging Markets Equity Fund I 52m Nordea 2 - Emerging Markets .. STM
Hartford Emerging Markets Equity Fund I 0.44% Hartford Emerging Markets Equity Fu.. 0.04% Northern Trust Invt. Fds. Plc - EM Quality Lo.. [N $2M PIMCO RAE Emerging Markets .. New SOM
i i 0.02% i OM
Nordea 2 - Emerging Markets Enhanced Equit.. Jll 0.14% PIMCO RAE Emerging Markets Fund New 0.01% SEI Institutional Intl. Trust - Emerging Marke. . I $1M Hartford Emerging Markets Eq.. :OM
i 2-E ing Markets Enhanc.. . i Northern Ti Invt. Fds. Plc -..
Northern Trust Invt. Fds. Plc - EM Quality Lo.. JIll 0.13% Nordea 2 - Emerging Markets Enhanc KBC Equity Fund - Emerging Markets _— s orthern Trust Invt. Fds. Plc
. . ! KBI Funds ICAV - Emerging Markets E.. 0.00% . e Northern Trust Invt. Fds. Plc -.. New SOM
KBC Equity Fund - Emerging Markets W 0.12% i . Nordea 2 - Emerging Markets Enhanced Equit.. [l $1M ]
Northern Trust Invt. Fds. Plc - EM Multifact ! 011% Victory Emerging Markets Fund 0.00% KBC Equity Fund - E ing Markets R h 1 KBI Funds ICAV - Emerging Mar.. SOM
OT ern Trust inve. rds. Fc - ) ! I ac or..- ) VALIC Company | - Emerging Econom.. 0.00% ; quity Fun '< merging Mar e. s espons..- Morgan Stanley Pathway Emer.. SOM
Swiss RoFk (Lux) SICAV - Fmergmg Equity . 0.09% UniEM Global 0.00% GuideStone Emerg‘mg Markets Equity Fund - S1IM VALIC Company | - Emerging E.. SOM
KBC Equity Fund - Emerging Markets Respons..' 0.08% TT International Funds Pl - Emergin.. 0.00% PIMCO RAE Emerging Markets Fund . SOM Victory Emerging Markets Fund SOM
SEI Institutional Intl. Trust - Emerging Marke.. . 0.08% Select Equities - Emerging Multi Man.. 0.00% KBI Funds ICAV - Emerging Markets Equity Fu..! SOM UniEM Global SOM
GuideStone Emerging Markets Equity Fund . 0.08% AQR Emerging Multi-Style Il Fund Close -0.07% Northern Trust Invt. Fds. Plc - EM Multifactor. I SOM Goldman Sachs Funds Il - Eme.. Close SOM [
PIMCO RAE Emerging Markets Fund ] 0.02% SEI Global Master Fund Plc - Emergin.. Close -0.08% Fonditalia - Equity Global Emerging Markets | SOM SEI Institutional Intl. Trust - E.. (S1m) B
Fonditalia - Equity Global Emerging Markets | 0.02% SEI Institutional Invt. Trust - Emergin.. Close -0.11% [ Swiss Rock (Lux) SICAV - Emerging Equity | SOM SEI Global Master Fund Plc - E.. Close S1m) B
Morgan Stanley Pathway Emerging Markets E.. | 0.01% Sanford C Bernstein Fund - Emerging.. Close -0.15% I Barclays MM Fd. Plc - GlobalAccess Emerging‘.l SOM AB FCP Il - Emerging Market V.. Close ($1M) '
Barclays MM Fd. Plc - GlobalAccess Emerging..] 0.01% GS Funds - Emerging Markets CORE E.. Close -0.18% I Morgan Stanley Pathway Emerging Markets E.. | SOM SEl Institutional Invt. Trust - E.. Close ($1M) l
GuideStone Emerging Markets Equity.. GuideStone Emerging Markets .. ($1M) .
Goldman Sachs Emerging Markets Eq.. Close -0.21% . Sanford C Bernstein Fund - Em.. Close (52Mm) .
Goldman Sachs Funds Ill - Emerging .. Close -0.32% - Goldman Sachs Emerging Mark.. Close ($3M) -
AB FCP Il - Emerging Market Value P.. Close -0.36% . GS Funds - Emerging Markets .. Close (54M) ]
AQR UCITS Funds - Sustainable Emer.. - AQR UCITS Funds - Sustainable.. (S5M)

Source: Factset, Copley Fund Research
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Copley Fund Research
September 22, 2024

Steel: Active Fund Ownership Report

Fund Ownership Profile: APL Apollo Tubes Limited
Fund AUM, $

$220M

Funds Invested %

4.0%

Average Weight %

0.03%

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

0.04% 4 3.99% 200M $220M
1. Histogram of Fund Weights
As of 8/31/2024
0.03%
0.02% ° 2% 100M
8-
6- 0.00% 0% oM
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[ R . 7. Average Weight vs EEM 8. Funds Overweight % 9. Cumulative Fund Flows, $
0-0.5% 0.5-1% 1.5-2% 2.5-3% $217M
0.04% 200M
4%
2. Ave Wgt by Style 3. Funds Invested by Style "N/ V \/ W
i i 0.02% \N\/\'J u
Aggressive Aggressive 100M
Growth | 0.08% Growth 8.2% 2%
i i 0.00%
Growth 0.01% .
I o Growth - 3.8% 01% 0% oM
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Value 0.00% vl 0.0% EEEIE555030553559858459543 ESE3EE5 0055550080988 84s ESE55555555555959898885884%
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Funds Invested A Average Weight A # New Positions # Closed Positions # Funds Buying # Funds Selling Estimated Net Fund Flows, $
[0)
0.28% 5 10 $190.6M
10. Largest Fund Weights 11. Largest Changes in Fund Weight 12. Largest Fund AUM, $ 13. Largest Estimated Fund Flows, $
Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024
Fund Name Fund Name
Mobius SICAV - Emerging Markets Fund 2.55% Fund Name New or CL.. American Funds New World Fund | $183M Fund Name New or Closed
Columbia Threadneedle Specialist Fds UK IC... | 1.51% Mobius SICAV - Emerging Markets Fund 1.07% Columbia Emerging Markets Fund TS1IM American Funds New World Fu.. New $196M
Columbia Emerging Markets Fund ‘ 0.98% Jyske Invest Nye Aktiemarkeder KL New M o.48% Vontobel Fund - Emerging Markets Equity | $5M Goldman Sachs Funds Ill - EM .. New 33M
i 0.31% t i 3M
Alquity SICAV - Future World Fund 0.96% American Funds New World Fund New 0.7 Candriam Equities L - Emerging Markets | $5M Jyske Invest Nye Aktiemarked.. New :ZM
hs Fi Il - EM Enhanc.. N . ' Mobi ICAV - E ing Mark..
Vontobel Fund - Emerging Markets Equity 0.76% Goldman Sachs Funds nhanc ew Mobius SICAV - Emerging Markets Fund $4M obius SICAV - Emerging Mar
. . AXA World Funds SICAV - Emerging M.. New 0.09% . ) i Columbia Emerging Markets F.. SIM
NEF - Emerging Market Equity 0.61% X e NEF - Emerging Market Equity $3M ) .
princival Funds. | Global E ing Mark ! 0.50% Columbia Threadneedle Specialist Fd.. 0.04% Gold Sachs Funds 11l - EM En dind M Hirtle Callaghan Emerging Mar.. New SOM
nnculaa un 'S" ne. - &0 a( merging Mar i : Hirtle Callaghan Emerging Markets P.. New 0.04% oldman >achs Fun S i nnanced Index. Principal Funds, Inc. - Global .. SOM
Candriam Equities L - Emerging Markets - 0.48% Columbia Emerging Markets Fund 0.01% Jyske Invest Nye Aktiemarkeder KL $2M AXA World Funds SICAV - Emer.. New SOM
Jyske Invest Nye Aktiemarkeder KL - 0.48% Virtus SGA Emerging Markets Equity .. 0.00% Principal Funds, Inc. - Global Emerging Mark.. E S1IM Alquity SICAV - Future World F.. SOM
American Funds New World Fund ; 0.31% Victory Emerging Markets Fund 0.00% Columbia Threadneedle Specialist Fds UK IC.. : $S1M Candriam Equities L - Emergin.. SOM
Goldman Sachs Funds IIl - EM Enhanced Index..J] 0.17% Morgan Stanley Pathway Emerging M.. 0.00% Alquity SICAV - Future World Fund SOM BlackRock UCITS Funds - Emer.. SOM
AXA World Funds SICAV - Emerging Markets RI 0.09% Principal Funds, Inc. - Global Emergi.. -0.03% Hirtle Callaghan Emerging Markets Portfolio | $OM BlackRock Funds | ICAV - Adva.. SOM
Hirtle Callaghan Emerging Markets Portfolio | 0.04% Alquity SICAV - Future World Fund -0.05% AXA World Funds SICAV - Emerging Markets R..| SOM BlackRock Advantage Emergin.. SOM
Morgan Stanley Pathway Emerging Markets E.. | 0.01% Candriam Equities L - Emerging Mark.. -0.06% Morgan Stanley Pathway Emerging Markets E.. | $OM Advisors Inner Circle - Acadian.. SOM
NEF - Emerging Market Equity -0.07% Ashmore Emerging Markets Eq.. Close ($1M)
Vontobel Fund - Emerging Markets E.. -0.08% Vontobel Fund - Emerging Mar.. ($1M)
William Blair Emerging Markets Grow.. Close -0.41% Columbia Threadneedle Speci.. ($1M)
Ashmore Emerging Markets Equity Fu.. Close -0.91% William Blair Emerging Market.. Close ($4M)
Putnam Emerging Markets Equity Fund Close Putnam Emerging Markets Equ.. Close (54M)
William Blair Emerging Markets Smal.. Close William Blair Emerging Market.. Close ($4M)

Source: Factset, Copley Fund Research
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Ownership by Fund Style

1. Average Weight by Style

Steel: Active

Fund Ownership Report

Copley Fund Research
September 22, 2024

3. Steel - Average Weight by Style

7. Funds Invested % by Style 9. Steel - Funds Invested % by Style
As of 8/31/2024 As Of 8/31/2024
! 8.00%- ;
Growth _ 0.57% Growth _ 58.13% 80.00%-
Yield I o5 Yield [ so.00%
Aggressive Growth 0.33% 6.00%= Aggressive Growth 27.55%
: : 60.00%-
2. Average Weight Change by Style 4.00%— 8. Funds Invested % Change by Style
Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 40.00% -
Aggressive Growth -0.03% Yield 0.00%§
; 1 27.55%
Growth -0.24% _ 2.00%- GARP 0.00% 20.00%-
Yield -0.24% _ Aggressive Growth -1.02%
5 g g 2 g Ie e g 58 Q3 f g g 2 ¢ g e e e 54 Qg
GARP -0.31% [ 5 B 5 B B B R R B B B 5 5 5 5 5 B Value -3.65% [ 5 5 5 5 R 5 5 B B B B B 5 5 5 & 3
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4. Average Weight vs EEM by Style
As of 8/31/2024

6. Steel - Average Weight vs EEM by Style

10. Funds Overweight % by Style

As Of 8/31/2024

Value -0.34% - Value _ 30.77%
GARP -0.70% - 1.00% - GARP _ 20.00%
Growth -0.97% _ Growth - 10.63%

Yield -0.98% _ 0,000 —-rrrreeforr Yield - 6.25%

Aggressive Growth -1.21%

5. Average Weight vs EEM Change by Style
Between 2/29/2024 and 8/31/2024

Aggressive Growth 0.27%

Aggressive Growth 6.12%

11. Funds Overweight % Change by Style
Between 2/29/2024 and 8/31/2024

12: Steel - Funds Overweight by Style

GARP B +.00%
Growth - 0.07% Aggressive Growth L 2.04%
: 3.00%- :
Yield - 0.06% Growth -3.13% .
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Style Ownership Breakdown

1. Aggressive Growth: Largest Fund Holdings
As of 8/31/2024

Steel: Active Fund Ownership Report

Copley Fund Research
September 22, 2024

2. Growth: Largest Fund Holdings
As of 8/31/2024

3. GARP: Largest Fund Holdings
As of 8/31/2024

4. Value: Largest Fund Holdings
As of 8/31/2024

5. Yield: Largest Fund Holdings
As of 8/31/2024

First Sentier Investors ICVC - Stewar..: 4.97% MFS Investment Funds - Blended Re.. _ 3.05% Oaktree (Lux.) Funds - Emerging Ma.._ 3.79% PIMCO RAE Emerging Markets Fund _ 7.38% Goldman Sachs Funds IIl - Emerging _ 2.05%
William Blair Emerging Markets Sma..: 2.91% Victory Emerging Markets Fund _ 2.28% KBI Funds ICAV - Emerging Markets .. [N 2.41% Eastspring Investments - Global Em.. - 4.40% Allianz Global Investors Fund - Emer.._ 1.41%
Mobius SICAV - Emerging Markets Fu‘.: 2.55% Goldman Sachs Emerging Markets E.. _ 2.10% Lazard Emerging Markets Equity Por. Overstone Fund PLC - Emerging Mar.. - 4.22% Allianz Global Investors Fund - GEM _ 1.34%
Ashmore Emerging Markets Active E.. 2.13% MFS Emerging Markets Equity Fund _ 2.09% Hartford Emerging Markets Equity F. Sparinvest Value Emerging Markets _ 4.20% BNY Mellon Investment Fds. - EmergA.l_ 1.33%
Fisher Invts. Instl. Fds. Plc - Emergi.. 1.79% Fisher Invts. EM. Mrkts. Eq. Respons..__ 2.06% Redwheel Global Emerging Markets .. Brookfield Invt. Funds - Oaktree Em‘.'- 3.73% Pictet Global Selection Fund - Glob.. - 1.10%
Harding Loevner Institutional Emerg..j 1.68% Carmignac Portfolio - Emerging Disc.._ 2.05% Pictet Global Selection Fund - Glob. Boston Partners Emerging Markets F- 3.50% Allspring (Lux) Ww. Fd. - EM Equity - 0.76%
Columbia Threadneedle Specialist F 1.51% GQG Partners Emerging Markets Equ.._ 2.03% Vanguard Invt. Fds. ICVC - Global E. Sparinvest SICAV - Ethical Emerging - 2.68% Cullen Emerging Markets High Divid.. - 0.74%
Wellington Mgmt. Funds (IE) Plc - E.. 1.47% Fidelity Series Emerging Markets Fu.. _ 1.98% Omnis Portfolio Investments ICVC - Schroder ISF - Emerging Market Value- 2.52% American Funds Developing World GI 0.09%
Alquity SICAV - Future World Fund ‘ 1.32% Fidelity Inv. Trust - Emerging Marke..- 1.80% AB SICAV | - Emerging Markets Low . Skyline Umb. Fd. ICAV - ARGA Emer. - 2.43% TCM Invt. Funds Lux. - Global Emer.. l 0.00%
American Funds New World Fund 1.20% Erste Stock EM Global _ 1.78% Numeric Emerging Markets Equity Allianz Global Investors Fund - Emer. [l 2.20% Seafarer Overseas Growth & Income..| 0.00%
Columbia Emerging Markets Fund . 0.98% Ninety One Glb. Strat. Fd. - Emergi.. _ 1.75% Lazard Glb. Active Fds. Plc - Emergi Global Advantage Funds - Emerging . - 2.14% Magna Umbrella Fund Plc - Emergin.. ! 0.00%
JPMorgan Funds - Emerging Markets..: 0.98% Fisher Invts. Instl. Fds. Plc - Emergi.. _ 1.74% Robeco Capital Gr. Fds. - QI Emergi Segall Bryant & Hamill Emerging Ma..- 2.00% JPMorgan Funds - Emerging Markets..! 0.00%
6. Aggressive Growth: Average Country Weights 7. Growth: Average Country Weights 8. GARP: Average Country Weights 9. Value: Average Country Weights 10. Yield: Average Country Weights
As of 8/31/2024 As of 8/31/2024 As of 8/31/2024 As of 8/31/2024 As of 8/31/2024
India 0.20% Brazil I 0.27% Brazil I 0.38% Brazil [ 0.38% Mexico [ 0.15%
Brazil 0.09% India [ 0.12% Mexico [ o.15% Mexico [ 0.28% India [ 0.14%
Italy C0.02% South Africa [N 0.05% Vietnam [ 0.07% South Korea [ 0.14% Brazil I 0.11%
Australia [ 0.01% Mexico [ 0.03% China & HK [ 0.06% India [ 0.13% Australia [ 0.08%
Saudi Arabia [ 0.01% South Korea  [Hl 0.03% South Korea [ 0.05% China & HK [ 0.09% China & HK [ 0.05%
Mexico 10.00% Italy I 0.02% South Africa | o.05% South Africa [ 0.07% South Africa [ 0.02%
South Africa 10.00% Qatar | 0.01% India - 0.04% United Kingdom | 0.02% United Kingdom 1 0.00%
Vietnam 10.00% Vietnam Ho.om% Italy W o0.03% Italy X Turkey | 0.00%
United States 0.00% Taiwan I 0.01% Australia | 0.01% Vietnam l 0.02% Taiwan l 0.00%
United Kingdom | 0.00% China & HK | 0.01% Chile | 0.00% Chile 0.02% South Korea | 0.00%
Turkey 0.00% Australia I 0.00% United States l 0.00% Qatar I 0.01% Russia ! 0.00%
Thailand | 0.00% Saudi Arabia | 0.00% United Kingdom | 0.00% Taiwan | 0.00% Qatar | 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 8/31/2024 As of 8/31/2024 As of 8/31/2024 As of 8/31/2024 As of 8/31/2024
Funds Average Funds Average Funds Average Funds Average Funds Average

Invested % Weight % Invested % Weight % Invested % Weight % Invested % Weight % Invested % Weight %
Vale S.A. 10.20% 0.06% Vale S.A. 27.50% 0.19% Vale S.A. 28.00% 0.29% Kumba Iron Ore Limited 23.08% 0.07% Vale S.A. 25.00% 0.09%
APL Apollo Tubes Limited 8.16% 0.08% Gerdau S.A. Pfd 18.75% 0.05% Ternium S.A. Sponsored ADR 24.00% 0.15% Vale S.A. YAREYS 0.27% Ternium S.A. Sponsored ADR 25.00% 0.15%
Tube Investments of India Li.. 4.08% 0.08% Tata Steel Limited 15.63% 0.04% Gerdau S.A. Pfd 20.00% 0.07% Ternium S.A. Sponsored ADR 15.38% 0.28% Tata Steel Limited 12.50% 0.10%
Tenaris S.A. 2.04% 0.02% Kumba Iron Ore Limited 13.75% 0.05% Kumba Iron Ore Limited 12.00% 0.05% Gerdau S.A. Pfd 13.46% 0.08% Kumba Iron Ore Limited 12.50% 0.02%
Jindal Steel & Power Ltd. 2.04% 0.01% Ternium S.A. Sponsored ADR 8.75% 0.03% Hyundai Steel Company 8.00% 0.05% Jindal Saw Limited 11.54% 0.04% Jindal Saw Limited 12.50% 0.04%
Jindal Stainless Limited 2.04% 0.02% POSCO Holdings Inc. 7.50% 0.02% Hoa Phat Group JSC 8.00% 0.07% POSCO Holdings Inc. 7.69% 0.13% Gerdau S.A. 6.25% 0.03%
Gerdau S.A. Pfd 2.04% 0.02% JSW Steel Limited 7.50% 0.02% Baoshan Iron & Steel Co., Ltd.. 8.00% 0.05% Jindal Steel & Power Ltd. 7.69% 0.06% BHP Group Ltd 6.25% 0.08%
Venus Pipes & Tubes Ltd. 1.02% 0.01% Tube Investments of India Li.. 6.25% 0.01% Tenaris S.A. 4.00% 0.03% Baoshan Iron & Steel Co., Ltd.. 7.69% 0.08% Baoshan Iron & Steel Co., Ltd.. WAy 0.05%
Ternium S.A. Sponsored ADR 1.02% 0.00% Hyundai Steel Company 6.25% 0.00% POSCO Holdings Inc. 4.00% 0.01% Usinas Siderurgicas de Minas .. 5.77% 0.01% Severstal PAO 0.00% 0.00%
Tata Steel Limited 1.02% 0.00% Companhia Siderurgica Nacio.. 5.63% 0.00% Metalurgica Gerdau SA Pfd 4.00% 0.01% Tung Ho Steel Enterprise Corp. 5.77% 0.00% Xingda International Holdings.. 0.00% 0.00%
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Style Ownership Activity

1. Aggressive Growth: Largest Fund Weight A

Between 2/29/2024 and 8/31/2024

Ashmore Emerging Markets Active E..
Mobius SICAV - Emerging Markets Fu..
Fidelity Emerging Markets Fund
Morgan Stanley Instl. Fund - Emergi..
First Sentier Investors ICVC - Stewar..
T Rowe Price Emerging Markets Sto..
William Blair Emerging Markets Gro..
Fisher Invts. Instl. Fds. Plc - Emergi..
American Century Emerging Markets..
William Blair Emerging Markets Sma..
Ashmore Emerging Markets Equity F..
DWS Emerging Markets Equity Fund

1.49%
1.07%
0.74%
0.63%
0.46%

0.14%
-0.66%
-0.67%
-0.75%
-0.85%
-0.91%
-1.00%

6. Aggressive Growth: Average Country Weight A

Between 2/29/2024 and 8/31/2024

Saudi Arabia
Vietnam

United States
United Kingdom

IEY

Thailand

Mexico 0.00%
China & HK 0.00%
South Africa 0.00%
India 0.00%
Italy -0.01%
Brazil -0.02%

11. Aggressive Growth: Stock Holding A

Between 2/29/2024 and 8/31/2024

Funds

Invested A

Tata Steel Limited 1.0%
Jindal Steel & Power Ltd. 1.0%
Hoa Phat Group JSC 1.0%
Gerdau S.A. Pfd 1.0%
East Pipes Integrated Compa.. 1.0%
African Minerals Limited 0.0%
Hunan Valin Steel Co., Ltd. C.. -1.0%

Vale S.A.
Tube Investments of India Li..
APL Apollo Tubes Limited

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

Average
Weight A
0.00%

0.01%
0.00%
0.02%
0.01%
0.00%
0.00%
-0.04%
0.00%
-0.01%
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2. Growth: Largest Fund Weight A
Between 2/29/2024 and 8/31/2024

Carmignac Portfolio - Emerging Disc..
MFS Emerging Markets Equity Fund
Fidelity Series Emerging Markets Fu..
New Capital UCITS Fund Plc - Emerg..
VALIC Company | - Emerging Econo..
TT International Funds Plc - Emergi..

2.05%
- RRILS
i 1.00%
;oo
M 0.86%
Jo.67%

Franklin Emerging Market Core Equi.. -1.33% -
Fisher Invts. Instl. Fds. Plc - Emergi.. -1.52% -

Transamerica Emerging Markets Op..
Goldman Sachs Emerging Markets E..
Victory Sophus Emerging Markets Fu..
GS Funds - Emerging Markets CORE ..

7. Growth: Average Country Weight A
Between 2/29/2024 and 8/31/2024

. 2.53%

India Wo.o1%
Chile { 0.00%
United States { 0.00%
United Kingdom i 0.00%
Thailand { 0.00%
Russia { 0.00%
Australia -0.01% [
Mexico -0.01% [E
China & HK -0.02% M
South Africa -0.03% [
South Korea -0.04% -
Brazil -0.13% I
12. Growth: Stock Holding A
Between 2/29/2024 and 8/31/2024
Funds Average

Invested A Weight A
Yongxing Special Materials Te.. 1.9% 0.00%
APL Apollo Tubes Limited 1.9% 0.00%
Saudi Steel Pipe Co. 1.3% 0.00%
Maharashtra Seamless Limited 1.3% 0.00%
CAP S.A. 1.3% 0.00%
Hyundai Steel Company -1.9% -0.01%
Baoshan Iron & Steel Co., Ltd.. -2.5% -0.02%
Usinas Siderurgicas de Minas .. -3.1% -0.01%
POSCO Holdings Inc. -5.0% -0.03%
Vale S.A. -0.12%

3. GARP: Largest Fund Weight A
Between 2/29/2024 and 8/31/2024

Lazard Glb. Active Fds. Plc - Emergi.. :|0.13%
Robeco Capital Gr. Fds. - QI Emergi.. ;0.00%
Robeco Umbrella Fund | NV - QI Em.. ;0.00%
Robeco Capital Gr. Fds. - QI Emergi.. 50.00%
Fidelity Active Strategy - Emerging .. 50.00%
Evli Gem Fund 0.00%
KBI Funds ICAV - Emerging Markets .. -0.44% l
SEl Institutional Invt. Trust - Emergi.. -0.52% .
Brown Advisory Emerging Markets S.. -0.59% .
Robeco Capital Gr. Fds. - QI EM Sust.. -0.60% .
Hartford Emerging Markets Equity F.. -0.94% .
Redwheel Global Emerging Markets .. -
8. GARP: Average Country Weight A
Between 2/29/2024 and 8/31/2024
India o0
United States | 0.00%
United Kingdom | 0.00%
Turkey | 0.00%
Taiwan | 0.00%
Saudi Arabia | 0.00%
Vietnam -0.01% [
China & HK -0.01% [
Mexico -0.02% [E
South Africa -0.02% [
Australia -0.03% '
Brazil -0.23% I
13. GARP: Stock Holding A
Between 2/29/2024 and 8/31/2024
Funds Average

Invested A Weight A
JSW Steel Limited 4.0% 0.03%
CSN Mineracao SA 4.0% 0.00%
YYongxing Special Materials Te.. 0.0% 0.00%
Yeong Guan Energy Technolo.. 0.0% 0.00%
YC Inox Co.,Ltd 0.0% 0.00%
Gerdau S.A. Pfd -4.0% -0.03%
Hyundai Steel Company -4.0% 0.00%
BHP Group Ltd -4.0% -0.02%
Vale S.A. -0.21%
Kumba Iron Ore Limited -0.02%

4. Value: Largest Fund Weight A
Between 2/29/2024 and 8/31/2024

PIMCO RAE Emerging Markets Fund
Boston Partners Emerging Markets F..
GMO Emerging Markets Fund

M&G Investment Funds (7) OEIC - GL..
Virtus NFJ Emerging Markets Value ..
Artemis Investment Funds ICVC - GL..

_—2.74%
e
40.72%
10.61%
§0.34%
{0.26%

Schroder ISF - Emerging Market Value -1.05% .
Advisors Inner Circle - Acadian Emer.. -1.28% .

Sparinvest Value Emerging Markets
AQR Emerging Multi-Style Il Fund

-1.43% [

-1.55%

Overstone Fund PLC - Emerging Mar.. -1.75% .

AQR UCITS Funds - Sustainable Eme.. -_-2.72%
9. Value: Average Country Weight A
Between 2/29/2024 and 8/31/2024
China & HK mo.03%
South Africa I 0.02%
India Wo.ox
Qatar ] 0.00%
Ukraine | 0.00%
Turkey | 0.00%
Chile -0.01% [
Vietnam -0.01% [
United Kingdom -0.01% [
Brazil -0.08% S
Mexico -0.10% I
South Korea -0.11%
14. Value: Stock Holding A
Between 2/29/2024 and 8/31/2024
Funds Average

Invested A Weight A
Kumba Iron Ore Limited 9.6% 0.02%
Usinas Siderurgicas de Minas .. 3.8% 0.00%
Jindal Stainless Limited 3.8% 0.01%
Tung Ho Steel Enterprise Corp. 1.9% 0.00%
Cia de Ferro Ligas da Bahia-F.. 1.9% 0.00%
China Oriental Group Co. Ltd. -1.9% 0.00%
Vale S.A. -1.9% 0.07%
CSN Mineracao SA -3.8% -0.01%
POSCO Holdings Inc. -5.8% -0.08%
Gerdau S.A. Pfd -7.7% -0.10%

5. Yield: Largest Fund Weight A
Between 2/29/2024 and 8/31/2024

Goldman Sachs Funds Ill - Emerging .. :|0.10%
TCM Invt. Funds Lux. - Global Emer.. {0.00%
Seafarer Overseas Growth & Income.. ;0.00%
Magna Umbrella Fund Plc - Emergin.. ;0.00%
JPMorgan Funds - Emerging Markets.. 30.00%
JPMorgan Fund ICVC - Emerging Mar.. j0.00%
Allianz Global Investors Fund - Emer.. -0.28% l
Pictet Global Selection Fund - Glob.. -0.29% .
Allianz Global Investors Fund - GEM .. -0.34% .
Allspring (Lux) Ww. Fd. - EM Equity .. -0.84% [INE
American Funds Developing World G.. -0.89% -
Cullen Emerging Markets High Divid.. -
10. Yield: Average Country Weight A
Between 2/29/2024 and 8/31/2024
India 0.01%
United Kingdom 0.00%
Turkey 0.00%
Taiwan 0.00%
Russia 0.00%
Qatar 0.00%
Australia 0.00%
China & HK 0.00%
South Africa -0.01%
South Korea -0.02% .
Mexico -0.02% .
Brazil -0.19%
15. Yield: Stock Holding A
Between 2/29/2024 and 8/31/2024
Funds Average

Invested A Weight A
Tata Steel Limited 6.3% 0.03%
Xingda International Holdings.. 0.0% 0.00%
Vale S.A. Pfd Registered Clas.. 0.0% 0.00%
Usinas Siderurgicas de Minas .. 0.0% 0.00%
Usinas Siderurgicas de Minas .. 0.0% 0.00%
Jindal Steel & Power Ltd. -6.3% -0.03%
Hyundai Steel Company -6.3% -0.02%
Gerdau S.A. Pfd -6.3% -0.01%
Companhia Siderurgica Nacio.. -6.3% -0.02%
Vale S.A. -0.15%
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Steel: Active Fund Ownership Report

Aggressive Growth Funds
Fund Ownership Profile

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

6.00% 4B y Funds Average Average
80% I Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
1. Histogram of Fund Weights 4.00% 60% . VALE3-BR Vale S.A. 10.20% 0.06% $352M
As of 8/31/2024 2.00% 40% 27.55% 15 533758-IN APL Apollo Tubes Limited 8.16% 0.08% 0.04% $209M
0.00% 20% - $1,032M 540762-IN Tube Investments of India Li.. 4.08% 0.08% 0.01% $94M
8 2o ¥ e e g 83 8 g ¢ ¥ e 29y g 2 ¥ X2 28§y TEN-IT Tenaris S.A. 2.04% 0.02% 0.02% S17M

333333 3 33 233333333 2 3333 3 3 33

10- > > > > > > > s o GGBR4-BR  Gerdau S.A. Pfd 2.04% 0.02% $48M
532508-IN Jindal Stainless Limited 2.04% 0.02% S8M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 532286-IN Jindal Steel & Power Ltd. 2.04% 0.01% $221M
5- 10% 500M TX-US Ternium S.A. Sponsored ADR 1.02% 0.00% 0.00% $IM
40 KIO-ZA Kumba Iron Ore Limited 1.02% 0.00% SOM
oM HPG-VN Hoa Phat Group JSC 1.02% 0.00% 0.00% S1M

0 | 5%

T T T T T - - il 20 14 BHP-AU BHP Group Ltd 1.02% 0.01% 0.01% S1M
S & = iy ~ 5 5 543528-IN Venus Pipes & Tubes Ltd. 1.02% 0.01% 0.01% $3M
> S - -~ & ~ ~ 0% 1.53% 0 -500M
202 I0netod o NTY 82T Y02I0etod (gAY g 2 ¢ 2 2t = o3
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 2/29/2024 and 8/31/2024
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
. ‘ Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
X 0.00%
Passive I 5 Agaressive o0t 1.21% 40% GGBR4-BR  Gerdau S.A. Pfd 1.02% 0.02%
. i 27.6% -l
Aggressive 0.33% Growth 18 532286-IN Jindal Steel & Power Ltd. 1.02% 0.01% $96M
Growth . -2.00%
row : " 20% o8 500470-IN  Tata Steel Limited 1.02% 0.00% S75M
-3.00% 6.12% ($488M) VK-FR Vallourec SA 0.00% 0.00% $SOM
4. Largest Fund Weights 882CT2URER 1258% ® o N ¥ © » 9 QqF ® o N ¥ © ® 9 qgF VALE5-BR Vale S.A. Pfd Registered Clas.. 0.00% 0.00% SOM
33R5248882823334 233333333 233333333 USIMS5-BR Usinas Siderurgicas de Minas .. 0.00% 0.00% SOM
Fund Name 000898-CN Angang Steel Co., Ltd. Class A 0.00% 0.00% SOM
First Sentier Investors ICVC - Stewart Inv. Gl.. | 4.97% 000708-CN Citic Pacific Special Steel G 0.00% 0.00% S0M
I . . . . - iti il i ro.. X X
William Blair Emerging Markets Small Cap Gr.. 2.91% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight c rac .c pecial steel Gro
Mobius SICAY - Emerging Markets Fund 2.55% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 000932-CN  Hunan Valin Steel Co., Ltd. C..
Ashmore Emerging Markets Active Equity Fund 2.13% Fund N Fund N stock N VALE3-BR Vale S.A.
! und Name und Name ock Name -

i - i 540762-IN Tube Investments of India Li.. 2M
F1she_r fnvts. Instl. Fdé' P.lc Emergmg Marke... Bl 1.79% Ashmore Emerging Markets Ac.. 1.49% Ashmore Emerging Markets.. Gerdau S.A. Pfd 2.13% i >
Harding Loevner Institutional Emerging Mark.. " 1.68% Mobius SICAV - Emerging Mark... 1.07% Mobius SICAV - Emerging M.. APL Apollo Tubes Limi.. 1.07% 533758-IN APL Apollo Tubes Limited SEY
Columbia Threadneede Specialist Fds UK IC... " 1.51% Fidelity Emerging Markets Fund 0.74% Fidelity Emerging Markets .. Jindal Steel & Power .. 0.74%

Wellington Mgmt. Funds (IE) Plc - Emerging .. = 1.47% Morgan Stanley Instl. Fund - E.. 0.63% Morgan Stanley Instl. Fund .. Vale S.A.
Alquity SICAV - Future World Fund 1.32% UniEM Global -0.54% Harding Loevner Institution.. Tenaris S.A. 21. Largest Stock Level Estimated Fund Flows
American Funds New World Fund 1.20% William Blair Emerging Market.. UniEM Global Vale S.A. Between 2/29/2024 and 8/31/2024
Fisher Invts. Instl. Fds. Plc - E.. American Funds New World.. Vale S.A. .
William Blair Emerging Market.. Fisher Invts. Instl. Fds. Plc .. Vale S.A. Ticker Stock Name
. 533758-IN APL Apollo Tubes Limited $189M
5. Largest Stock Level Fund Weights )
532286-IN Jindal Steel & Power Ltd. $96M

Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 500470-IN Tata Steel Limited W S75M
First Sentier Investors ICVC.. Tube Investments of I.. "74.97% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 1321-SA East Pipes Integrated Company for .. S2M
Mobius SICAV - Emerging M..  APL Apollo Tubes Limi.. 2.55% 540762-IN Tube Investments of India Limited S2M
Ashmore Emerging Markets.. Gerdau S.A. Pfd 2.13% Fund Name Fund Name Stock Name
Fisher Invts. Instl. Fds. Plc .. Vale S.A 1.79% Fidelity Emerging Markets Fund ! S76M American Funds New World.. APL Apollo Tubes Limi.. S196M HPG-WN Hoa Phat Group JSC S1M

; i o i American Funds New World Fu.. | s16M Fidelity Emerging Markets .. Jindal Steel & Power .. W S76M BHP-AU BHP Group Ltd SOM
Harding Loevner Institution.. Tenaris S.A. 1.68% ) . H . L i

. i I 1.51% T Rowe Price Emerging Market.. 1 515M American Funds New World.. Tata Steel Limited 1 S75M 000932-CN Hunan Valin Steel Co., Ltd. Class A ($1M)

Columbia Threadneedle Sp.. APL Apollo Tubes Limi... " 1.51% Morgan Stanley Instl. Fund - E.. ] 54m American Funds New World.. Jindal Steel & Power .. ] s20M 532508 Jindal Stainloss Limited o
erll‘mgton Mgmt. Flfnds a.. T}Jbe Inve.stment% OT L.. : 1.47% William Blair Emerging Market..  ($5M) £ Harding Loevner Institution.. Tenaris S.A. ($16M) E )
William Blair Emerging Mar.. Jindal Stainless lelted: 1.24% William Blair Emerging Market..  ($7M) l American Funds New World.. Gerdau S.A. Pfd ($51M) l TEN-IT Tenaris S.A. (S16Mm) |
Columbia Emerging Market.. APL Apollo Tubes Limi.. = 0.98% Harding Loevner Institutional .. ($16M) & Invesco Developing Market.. Vale S.A. ($52M) B GGBR4-BR Gerdau S.A. Pfd ($s0M) I
JPMorgan Funds - Emerging.. Tube Investments of I.. | 0.98% Invesco Developing Markets Fu.. {(552M) American Funds New World.. Vale S.A. i(5233M) VALE3-BR Vale S.A. ($285M)

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

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

8.00% 100% . Funds Average Average
6.00% 5 Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
80% .
1. Histogram of Fund Weights 4.00% 2% VALE3-BR Vale S.A. 27.50% 0.19% $845M
As of 8/31/2024 2.00% 0% S, $1,974M GGBR4-BR Gerdau S.A. APfAd 18.75% 0.05% S176M
0.00% 0B 500470-IN Tata Steel Limited 15.63% 0.04% $187M
EerSTeET R A858% 8T 2 ¢ e 29 9y g 2 2 e 2 g oy KIO-ZA Kumba Iron Ore Limited 13.75% 0.05% 0.03% $57M
30- 2535558555535 33333355353 33333333
- ohEe -2 - - -2 - TX-US Ternium S.A. Sponsored ADR 8.75% 0.03% 0.03% S50M
) ) 500228-IN JSW Steel Limited 7.50% 0.02% $233M
20- 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 005490-KR POSCO Holdings Inc. 7.50% 0.02% $23M
10% 80 400M 540762-IN Tube Investments of India Li.. 6.25% 0.01% $13M
“0- 200M 004020-KR  Hyundai Steel Company 6.25% 0.00% STM
5% 60 £ oM CSNA3-BR Companhia Siderurgica Nacio.. 5.63% 0.00% S4M
o - 40 -200M 600019-CN Baoshan Iron & Steel Co., Ltd.. 5.63% 0.01% S7TM
L e L 20 -400M 1QCD-QA Industries of Qatar Co. 5.00% 0.01% S61M
B = S & B & 1.53% 0
< b o ' o w 0% ~ A ~ IN] ~ =< ~ o~ ~ ~
=S = < < & IS B o-NmOTmnenge ioNOY 8 o-NmmOYnoNee (oARY 8 2 ¢ 2 - o oo
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 2/29/2024 and 8/31/2024
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
. ‘ 000 Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Passive I 52 ‘ 7% 40% 1500x 533758-IN  APL Apollo Tubes Limited 1.88% $2M
i Growth 58.1% -1.00% El 002756-CN Yongxing Special Materials Te.. 1.88% SIM
Growth W o57% ‘ oM
' ' 20% ($129M) CAP-CL CAP S.A. 1.25% 0.00% S1M
-2.00% . -500M ;
10% 10.63% CMIN3-BR CSN Mineracao SA 1.25% 0.01% S2M
4. Largest Fund Weights 3 %%% % % o2 'T:; 2 %:% 5 @% g 2 o T g2 g8y s g % o % i g 2 532286-IN Jindal Steel & Power Ltd. 1.25% 0.00% $13M
3386288L=28=23338 2 3 3 3 3 3 3 33 32 & 2 8 = £ 3 & 500470-IN Tata Steel Limited 0.63%
Fund Name in i ; ;
CSNA3-BR Companhia Siderurgica Nacio..
MFS Investment Funds - Blended Research E.. _ 3.05% 004020-KR i : i Steel C K
Victory Emerging Markets Fund [ 2.28% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight yundai steet Lompany
Goldman Sachs Emerging Markets Equity Insi... I 2.10% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 600019-CN Baoshan Iron & Steel Co., Ltd..
MFS Emerging Markets Equity Fund _ 2.09% Fund N Fund N stock N USIM5-BR Usinas Siderurgicas de Minas ..
: und Name und Name ock Name .
i i - . . 005490-KR POSCO Holdings Inc.
F1she|" Inves. EM. Mrkts. Eq. F.lespo_ns1ble ex-F.. I 2.06% Carmignac Portfolio - Emergin.. I 2.05% Carmignac Portfolio - Emer.. Bansal Wire Industries.. 2 .05% €
Carmignac Portfolio : Emerging D1sc9vew I 2.05% MFS Emerging Markets Equity .. ~EE New Capital UCITS Fund PL.. CSN Mineracao SA i 0.91% VALE3-BR Vale S.A.
GQG Partners Emerging Markets Equity Fund I 2.03% Fidelity Series Emerging Mark.. i 1.00% MFS Emerging Markets Equi.. Vale S.A. imo.78%
Fidelity Series Emerging Markets Fund [ 1.98% New Capital UCITS Fund Plc - .. m0.91% Fidelity Series Emerging M.. Gerdau S.A. Pfd mo.74%
Fidelity Inv. Trust - Emerging Markets Opport..- 1.80% Transamerica Emerging Marke.. -1.76% [ SEB Emerging Marketsfond ~ JSW Steel Limited =-1.02% 21. Largest Stock Level Estimated Fund Flows
Erste Stock EM Global [ 1.78% Goldman Sachs Emerging Mark..-2.00% [ Fisher Invts. EM. Mrkts. Eq... Kumba Iron Ore Limited Between 2/29/2024 and 8/31/2024
Victory Sophus Emerging Mark.. -_-2.17% GQG Partners Emerging Ma.. Vale S.A. .
GS Funds - Emerging Markets .. -_-2.53% Fisher Invts. Instl. Fds. Plc .. Kumba Iron Ore Limited Ticker Stock Name
. GGBR4-BR Gerdau S.A. Pfd S68M
5. Largest Stock Level Fund Weights X
1QCD-QA Industries of Qatar Co. i S$30M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 532286-IN Jindal Steel & Power Ltd. - EN
Fisher Invts. EM. Mrkts. Eq... Kumba Iron Ore Limited-.Oé% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 544209-IN Bansal Wire Industries Limited 1 S2M
Carmignac Portfolio - Emer.. Bansal Wire Industries“-.OS% 533758-IN APL Apollo Tubes Limited ’ S2M
Fisher Invts. Instl. Fds. Plc .. Kumba Iron Ore Limited Jll 1.74% Fund Name Fund Name Stock Name . H
Fidelity Advisor Focused E.. Gerdau S.A. Pfd - 1.46% MFS Emerging Markets Equity .. $122M MFS Emerging Markets Equi.. Vale S.A. $89M CMIN3-BR CSN Mineracao SA l S2m
. A : Fidelity Series Emerging Mark.. S70M Fidelity Series Emerging M.. Gerdau S.A. Pfd $44M 500470-IN Tata Steel Limited (SoMm) W
MFS Emerging Markets Equi.. Vale S.A. I 1.44% . N H . . . p H
R i Fidelity Advisor Focused Emer.. o 526M MFS Emerging Markets Equi.. Industries of Qatar Co. M $33M 004020-] dai Steel C:
Nuveen Emerging Markets .. Vale S.A o 1.38% i 3 4020-KR Hyundai Steel Company (511M)
ging . -A. ! . VALIC Company | - Emerging E.. | STM Fidelity Advisor Focused E.. Gerdau S.A. Pfd 1 $26M 005490-KR POSCO Holdings Inc (528M) -
BlaCka’Ck Advantage lf_mer“ Vale 5.A. - 1.32% Goldman Sachs Emerging Mark.. ($31M) & Fidelity Inv. Trust - Emergi.. Tata Steel Limited (S16M) E ) 85 Inc. :
Amundi Funds - New Silk R.. Hoa Phat Group JSC il 1.31% T Rowe Price Emerging Market.. ($31M) [E Delaware Emerging Market.. Vale S.A. ($17M) E TEN-IT Tenaris S.A. (S41M) [
Artisan Sustainable Emergi.. Vale S.A. - 1.24% GS Funds - Emerging Markets .. ($65M) [ T Rowe Price Emerging Mar.. Tenaris S.A. (529M) B 600019-CN Baoshan Iron & Steel Co., Ltd. Clas.. ($45M)
GQG Partners Emerging Ma.. Vale S.A. I 1.15% GQG Partners Emerging Marke.. §(5106M) GQG Partners Emerging Ma.. Vale S.A. §(S110Mm) VALE3-BR Vale S.A. ($81M)

Source: Factset, Copley Fund Research

Emerging Markets: 351 Active GEM Funds, AUM $432.59Bn
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GARP Funds , ) ) 4
d h f\ 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile
100% 2000M . Funds Average Average
8.00% 1500M Ticker Stock Name Invested % Weight % Weight vs,. FUndAUMS
6.00%
1. Histogram of Fund Weights 4.00% 80% 76.00% 1000M VALE3-BR Vale S.A. 28.00% 0.29% $49M
As of 8/31/2024 2'00% 500M TX-US Ternium S.A. Sponsored ADR 24.00% 0.15% 0.15% $33M
10~ ' ) 60% oM $148M GGBR4-BR ~ Gerdau S.A. Pfd 20.00% 0.07% 0.01% S10M
- %EE%%EE%? 8588 8T 2 ¢ e 29 9y g%%g%%gg%% 3588 KIO-ZA Kumba Iron Ore Limited 12.00% 0.05% 0.03% S6M
- 20820 cs0838552a 3 3 3 3 3 3 3 3 3 S20820s0828552a
TNOZOoOSSLETIETSSIn s S5 S5 5 5 5 5 5 5 SINO0ZoSL=TITETSSIN HPG-VN HoaPhatGroupJSC 8.00% 0.07% 0.07% $Z1M
- 600019-CN Baoshan Iron & Steel Co., Ltd 8.00% 0.05% 0.03% S8M
5 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 004020-KR Hyundai Steel Company 8.00% 0.05% 0.02% S2M
- 10% 20 400M TEN-IT Tenaris S.A. 4.00% 0.03% 0.03% S8M
- GOAU4-BR Metalurgica Gerdau SA Pfd 4.00% 0.01% 0.01% S1M
200M
- 55 20 19 ] Fortescue Metals Group Ltd 4.00% 0.01% 0.01% SOM
- oM L CSNA3-BR Companhia Siderurgica Nacio.. 4.00% 0.00% S2M
- = CMIN3-BR CSN Mineracao SA 4.00% 0.00% 0.00% S1M
3 A 0% 153% o -200M
) S BTl Ieetod (oY 82T Y02I0etod (gAY g 2 ¢ 2 v & = o3
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 2/29/2024 and 8/31/2024
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
. ‘ Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Passive I 5 ‘ 0.00% 60% 1000M 500228-IN JSW Steel Limited 4.00% 0.03% $1M
i 76.0% )
GARP . 0.83% GARP 0! 40% Soom VALE5-BR Vale S.A. Pfd Registered Clas.. 0.00% 0.00% SOM
' ' -1.00% 20% 20.00% $470M USIM5-BR Usinas Siderurgicas de Minas .. 0.00% 0.00% SOM
-2.00% 0% oM USIM3-BR Usinas Siderurgicas de Minas .. 0.00% 0.00% SOM
4. Largest Fund Weights 88 2CSTEETR 28538 8 2 ¢ ¥ 2 28493 822-T2eRTe 1588 TX-US Ternium S.A. Sponsored ADR 0.00% $12M
328828822823323¢8 3 3 33 3 3 3 33 33882885228233238 TRMK-RU TMK PAO 0.00% 0.00% SOM
Fund Name
000717-CN Guangdong Zhongnan Iron & .. 0.00% 0.00% SOM
Oaktree (Lux.) Funds - Emerging Markets Equ. . I 3.79% N Citic Pacific Special Steel G 0.00% 0.00% SoM
; . . . . - iti ifi i ro.. X N
KBI Funds ICAV - Emerging Markets Equity Fu.. I 2.41% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight  Facliic special Steet Gro
Lazard Emerging Markets Equity Portfolio | 1.70% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 GGBR4-BR Gerdau S.A. Pfd
Hartford Emerging Markets Equity Fund I 1.67% Fund N Fund N stock N 004020-KR Hyundai Steel Company
; und Name und Name ock Name
; . i VALE3-BR Vale S.A.
Redwheel Global Emerging Markets Fund I 1.54% Lazard Glb. Active Fds. Plc - E.. 10.13% Pictet Global Selection Fun.. JSW Steel Limited SN0.81%
Pictet Global Selection Fund - Global Growin..- 1.21% Robeco Capital Gr. Fds. - QI E.. i 0.00% Oaktree (Lux.) Funds - Em.. Gerdau S.A. Pfd - 0.49% KIO-ZA Kumba Iron Ore Limited $2M
Vang-uard Ith_' Fds. ICVC - Global Emerging .. [ 0.92% Robeco Capital Gr. Fds. - QI E.. i 0.00% Hartford Emerging Markets.. Metalurgica Gerdau S.. ! 0.16%
Omnis Portfolio Investments ICVC - Global E.. |l 0.88% Evli Gem Fund | 0.00% Lazard Glb. Active Fds. Plc.. Ternium S.A. Sponsor.. 70.13%
AB SICAV | - Emerging Markets Low Volatility ..Jll 0.85% Brown Advisory Emerging Mark.. -0.59% Numeric Emerging Markets .. Vale S.A. 0.27% W 21. Largest Stock Level Estimated Fund Flows
Numeric Emerging Markets Equity . 0.81% Robeco Capital Gr. Fds. - Q! E.. -0.60% . KBI Funds ICAV - Emerging .. Vale S.A. -0.33% . Between 2/29/2024 and 8/31/2024
Hartford Emerging Markets Eq.. -0.94% - Nordea Emerging Market E.. Vale S.A. B -0.42% .
Redwheel Global Emerging Ma.. ] Pictet Global Selection Fun.. Gerdau S.A. Pfd I -0.73% Ticker Stock Name
. TX-US Ternium S.A. Sponsored ADR H S12M
5. Largest Stock Level Fund Weights s . X H
CSNA3-BR Companhia Siderurgica Nacional ' $2M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ KIO-ZA Kumba Iron Ore Limited a52m
Oaktree (Lux.) Funds - Em.. Vale S.A. Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 500228-IN JSW Steel Limited ’ SIM
Redwheel Global Emerging.. Hoa Phat Group JSC g g . 500378-IN Jindal Saw Limited l S1M
KBI Funds ICAV - Emerging .. Vale S.A. Fund Name Fund Name Stock Name ) ) i
Lazard Emerging Markets E.. Vale S.A. Lazard Emerging Markets Equi.. Lazard Emergling Markets E.. Ternium S.A. Sponsor.. ST11IM CMIN3-BR CSN Mm‘eracao SA ’ $1M
. : . Robeco Capital Gr. Fds. - QI E.. Lazard Emerging Markets E.. Vale S.A. 0 S4M 004020-KR Hyundai Steel Company SOM [
Omnis Portfolio Investment.. Ternium S.A. Sponsor.. A 3 e H !
. Oaktree (Lux.) Funds - Emergi.. Robeco Capital Gr. Fds. - .. Kumba Iron Ore Limited | S3M |
AB SICAV | - Emerging Mark.. Baoshan Iron & Steel p GGBR4-BR Gerdau S.A. Pfd ($1M)
. I Lazard Glb. Active Fds. Plc - E.. Robeco Capital Gr. Fds. - .. Companhia Siderurgic.. M $3M H
Lazard Glb. Active Fds. Plc.. Ternium S.A. Sponsor.. Brown Advisory Emerging Mark. Hartford Emerging Markets.. Baoshan Iron & Steel .. ($1M) i 600019-CN Baoshan Iron & Steel Co., Ltd. Clas.. (31M) I
Pictet Global Selection Fun.. JSW Steel Limited l 0.81% SEI Institutional Invt. Trust - E.. Pictet Global Selection Fun.. Gerdau S.A. Pfd ($1M) HPG-VN Hoa Phat Group JSC ($3M) .
Lazard Emerging Markets E.. Ternium S.A. Sponsor.. . 0.80% Hartford Emerging Markets Eq.. Nordea Emerging Market E.. Vale S.A. {(S1M) BHP-AU BHP Group Ltd (54M) .
Oaktree (Lux.) Funds - Em.. Ternium S.A. Sponsor.. I 0.77% Redwheel Global Emerging Ma.. Redwheel Global Emerging.. Hoa Phat Group JSC }($3M) VALE3-BR Vale S.A. ($30M)

Source: Factset, Copley Fund Research
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Value Funds

. . 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile 500 Funds  Average  Average
6.00% 90% 2B Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
1. Histogram of Fund Weights 4.00% 80% ® KIO-ZA Kumba Iron Ore Limited 23.08% 0.07% 0.05% S17M
As of 8/31/2024 5 00% 70% s333m VALE3-BR  Vale S.A. 21.15% 0.27% $100M
8 ’ 1.19 (3 61.54% 0B TX-US Ternium S.A. Sponsored ADR 15.38% 0.28% 0.28% S17M
E2rSTERTR 28587 8 g2 ¢ 228483 g &2 o X 2 28349853 GGBR4-BR Gerdau S.A. Pfd 13.46% 0.08% 0.02% $20M
2882852282332 33 33 3 3 3 33 33 33 3 3 3 33 : o
6- 500378-IN Jindal Saw Limited 11.54% 0.04% 0.04% S7TM
) ) 600019-CN Baoshan Iron & Steel Co., Ltd.. 7.69% 0.08% 0.07% $8M
. 9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 532286-IN Jindal Steel & Power Ltd. 7.69% 0.06% 0.00% S14M
10% 60 200M 005490-KR POSCO Holdings Inc. 7.69% 0.13% $52M
44 USIM5-BR Usinas Siderurgicas de Minas .. 5.77% 0.01% 0.01% S5M
- 5% 40 oM 2006-TW Tung Ho Steel Enterprise Corp. 5.77% 0.00% 0.00% SOM
-200M 004020-KR Hyundai Steel Compan: 5.77% 0.01% 4M
JAMENEEENENEN 20 ’ pany :
T Tae Tae Tae Tae Tae Tae Tae Mae e ! _400M FXPO-GB Ferrexpo plc 3.85% 0.02% 0.02% $3M
L O L R L 1.53% 0
o n -~ n o~ n [ae] n < ~ 0% ~ < ~ ~ ~ « ~ ~ ~ ~
S S <+ < & & A o0& o3 0N B ioCNNOIneNge ioNAY B oY oInoNee ioNOY 8 2 ¢ 2 w o oo
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 2/29/2024 and 8/31/2024
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
) ) Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Passive I 5 ‘ 60% oM KIO-ZA Kumba Iron Ore Limited 9.62% 0.02% S8M
t Value 61.5% 0.00% M -200M . . : :
Value - 1.19% ‘ . 40% 30.77% <00 USIM5-BR Usinas Siderurgicas de Minas .. 3.85% 0.00% S8M
' 1 -2.00% 20% 600M ($508M) FESA4-BR Cia de Ferro Ligas da Bahia-F.. 1.92%
-800M 600019-CN Baoshan Iron & Steel Co., Ltd.. 1.92% 0.03% S2M
4. Largest Fund Weights 3 %ﬂ%% % % ey ;ﬁ sé ;E s gnmn g 2 o ¥ e e g gy s 2 % 2 % i s 3 2006-TW Tung Ho Steel Enterprise Corp. 1.92% SOM
3386288L=28=23338 2 3 3 3 3 3 3 33 32 & 2 8 = £ 3 & 1302-SA Bawan Co. 1.92% SOM
Fund Name ; ;
581-HK China Oriental Group Co. Ltd.
PIMCO RAE Emerging Markets Fund _ 7.38% 004020-KR Hyundai Steel C P
Eastspring Investments - Global Emerging Ma. . [N 4.40% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight yundar steet Lompany
Overstone Fund PLC - Emerging Markets Equi.. I 4.22% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 VALE3-BR Vale S.A. 0.07% $87M
Sparinvest Value Emerging Markets I 4.20% Fund N Fund N stock N CMIN3-BR CSN Mineracao SA
: und Name und Name ock Name .
i R i . . 005490-KR POSCO Holdings Inc.
Brookfield Invt. Funds - Oaktree Emerging M... N 3.73% PIMCO RAE Emerging Markets .. EEN274%  PIMCO RAE Emerging Marke.. Vale S.A. —95% ;
Bostc_m Partners Emerg:mg Market.s Fund - 3.50% Boston Partners Emerging Mar.. 1.63% Boston Partners Emerging .. Baoshan Iron & Steel .. . 1.90% GGBR4-BR Gerdau S.A. Pfd
Sparinvest SICAV - Ethical Emerging Markets .. Il 2.68% GMO Emerging Markets Fund 0.72% Global Advantage Funds - E.. Kumba Iron Ore Limited im0 1.00%
Schroder ISF - Emerging Market Value I 2.52% M&G Investment Funds (7) OEL.. W0.61% Boston Partners Emerging .. Vale S.A. . 0.90%
Skyline Umb. Fd. ICAV - ARGA Emerging Mark..- 2.43% Sparinvest Value Emerging Ma.. -1.43% Il Sparinvest SICAV - Ethical .. Ternium S.A. Sponsor.. B-0.84% 21. Largest Stock Level Estimated Fund Flows
Allianz Global Investors Fund - Emerging Mkt.. - 2.20% AQR Emerging Multi-Style Il Fu.. -1.55% [l AQR UCITS Funds - Sustain.. Hyundai Steel Company -1.04% Between 2/29/2024 and 8/31/2024
Overstone Fund PLC - Emergin.. -1.75% - AQR UCITS Funds - Sustain.. Gerdau S.A. Pfd 68% i
AQR UCITS Funds - Sustainable.. -_-2.72% Overstone Fund PLC - Emer.. Ternium S.A. Sponsor.. 75% Ticker Stock Name .
. VALE3-BR Vale S.A. | $87M
5. Largest Stock Level Fund Weights . i . . . H
USIM5-BR Usinas Siderurgicas de Minas Gerais.. . S8M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ KIO-ZA Kumba Iron Ore Limited I sam
Overstone Fund PLC - Emer.. Ternium S.A. Sponsor.. -4.22% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 500470-IN Tata Steel Limited l S6M
PIMCO RAE Emerging Marke.. Vale S.A. - 2.95% GOAU4-BR Metalurgica Gerdau SA Pfd S2M
Sparinvest SICAV - Ethical .. Ternium S.A. Sponsor.. [l 2.68% Fund Name X Fund Name Stock Name X s . .
Brookfield Invt. Funds - Oa.. Vale S.A - 2.53% PIMCO RAE Emerging Markets .. ! $82M PIMCO RAE Emerging Marke.. Vale S.A. [ $65M CSNA3-BR Companhia Siderurgica Nacional S2M
) ) . S ; Advisors Series Tr. - Pzena Em.. B $1am Advisors Series Tr. - Pzena .. Vale S.A. o S1am 005490-KR POSCO Holdings Inc. ($52M)
Skyline Umb. Fd. ICAV - AR.. POSCO Holdings Inc. [l 2.43% . : . X . . P
. i Artemis Investment Funds ICV.. 1 511M Artemis Investment Funds I.. Usinas Siderurgicas de.. 157™ 00113- Steel Authority of India Limited 3
Eastspring Investments - Gl.. Baoshan Iron & Steel .. [l 2.28% j j 500113-IN teel Authority of India Limite (53m)
Ap S s i = M&G Investment Funds (7) OEI.. 1 S6M Artemis Investment Funds I.. Kumba Iron Ore Limited 1 S6M TX-US Ternium S.A. Sponsored ADR ($3M)
Spananest Value Emerging .. Ternfum S-A. Sponsor... Il 2.28% Advisors Inner Circle - Acadian.. ($4M) } Robeco Institutional Emerg.. CSN Mineracao SA §(54M) o P
Eastspring Investments - GL.. Ternium S.A. Sponsor.. [l 2.12% Robeco Institutional Emerging.. (56M) [} AQR Emerging Multi-Style Il.. Gerdau S.A. Pfd H(54M) CMIN3-BR CSN Mineracao SA ($5M)
PIMCO RAE Emerging Marke.. POSCO Holdings Inc. ! 2.07% AQR Emerging Multi-Style Il Fu.. ($7M) [} AQR UCITS Funds - Sustain.. Hyundai Steel Company §($5M) 004020-KR Hyundai Steel Company ($6M)
Sparinvest Value Emerging .. POSCO Holdings Inc. |l 1.92% AQR UCITS Funds - Sustainable.. i(516M) AQR UCITS Funds - Sustain.. Gerdau S.A. Pfd H(511M) GGBR4-BR Gerdau S.A. Pfd (522M)

Source: Factset, Copley Fund Research
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Yield Funds

[j h f\ 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Fund Ownership Profile
8.00% 100% 300M Ticker Stock Name Funds A\{erage Average Fund AUM $
6.00% 200M Invested % Weight % Weight vs..
80% N
1. Histogram of Fund Weights 4.00% VALE3-BR Vale S.A. 25.00% 0.09% 58M
As of 8/31/2024 2.00% 60% 100M TX-US Ternium S.A. Sponsored ADR 25.00% 0.15% 0.15% S5M
’ 50.00% oM $25M KIO-ZA Kumba Iron Ore Limited 12.50% 0.02% 0.00% SOM
E2rSTERTR 28587 8 g2 ¢ 228483 8 2 2 228 4985 500470-IN Tata Steel Limited 12.50% 0.10% S7TM
4- 28382852£823328 3 3333 3 3 33 3333333 33 . s
500378-IN Jindal Saw Limited 12.50% 0.04% 0.04% S1M
) ) GGBR3-BR Gerdau S.A. 6.25% 0.03% 0.03% S1M
9. EEM Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ BHP-AU BHP Group Ltd 6.25% 0.08% 0.08% S2M
2- 10% 50M 600019-CN Baoshan Iron & Steel Co., Ltd.. 6.25% 0.05% 0.03% S1IM
15 ‘ 1QCD-QA Industries of Qatar Co. 0.00% 0.00% SOM
5 10 oM L_H,TJ #l GGBR4-BR  Gerdau S.A. Pfd 0.00%  0.00% SoM
o 8 EREGL.E-TR Eregli Demir ye celik Fabrikal.. 0.00% 0.00% SOM
T 7 e Ve 7 l 5 CSNA3-BR Companhia Siderurgica Nacio.. 0.00% 0.00% SOM
in = in -50M
2 o ! 0% 1.53% 0
= s - B 2T 0CINetes iSRRY B 2TYRTINet 2 SRR ofgonInsetee ioNay
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 2/29/2024 and 8/31/2024
2. Ave Wgt by Style 3. Funds Invested by Style 12. Average Weight vs EEM 13. Funds Overweight % 14. Cumulative Fund Flows, $
) ) Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Passi i 1.00% 60% 400M imi
assive | EE 500470-IN  Tata Steel Limited 6.25% 0.03%
) ’ Vield 50.0% 0.00% 40% VALES-BR Vale 5.A. Pfd Registered Clas.. 0.00% 0.00% SOM
Yield H 0.55% ‘ -b.98% 200M
s | -1.00% t 20% $171M USIM5-BR Usinas Siderurgicas de Minas .. 0.00% 0.00% SOM
-2.00% 0% 6.25% oM USIM3-BR Usinas Siderurgicas de Minas .. 0.00% 0.00% SOM
4. Largest Fund Weights 882ESTEETE 40588 g2 2228483 g 22222883 ™X-Us Ternium 5.A. Sponsored ADR 0.00% ST
328828822823323¢8 2 3 3 3 3 3 3 33 2 3 3 3 3 3 3 33 TRMK-RU TMK PAO 0.00% 0.00% SOM
Fund Name 000708-CN  Citic Pacific Special Steel Gro.. 0.00% 0.00% Som
Goldman Sachs Funds Ill - Emerging Markets .. I 2.05%
| : . . . GGBR4-BR Gerdau S.A. Pfd
Allianz Global Investors Fund - Emerging Mkt. . [N 1.41% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight . ) )
Allianz Global Investors Fund - GEM Equity Hi - 1.34% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 CSNA3-BR Companhia Siderurgica Nacio..
BNY Mellon | Fs. - E = | ¥ T 1'33% 532286-IN Jindal Steel & Power Ltd.
ellon Investment Fds. - Emerging Inco.. _ .
ging ! Fund Name . Fund Name Stock Name . 004020-KR Hyundai Steel Company
Pictet Global Selection Fund - Global High Yi.. [N 1.10% Goldman Sachs Funds IIl - Eme.. 10.10% Goldman Sachs Funds Ill - E.. Baoshan Iron & Steel .. 0.81% VALE3-BR Vale S.A
. - - ale S.A.
Allspring (Lux) Ww. Fd. - EM Equity Income F..J 0.76% JPMorgan Funds - Emerging M.. | 0.00% Goldman Sachs Funds Il - E.. Tata Steel Limited {IN0.81%
Cullen Emeraine Markets Hieh Dividend Fund - 0.74% BNY Mellon Investment Fds. - .. -0.06% | Allianz Global Investors Fu.. Jindal Saw Limited 10.08%
n Emerging e - Allianz Global Investors Fund -.. -0.28% M Allspring (Lux) Ww. Fd. - E.. Ternium S.A. Sponsor.. 10.05%
American Funds Developing World Growth & I 0.09% Allianz Global Investors Fund -.. -0.34% R Allianz Global Investors Fu.. Ternium S.A. Sponsor.. -0.18% [ 21. Largest Stock Level Estimated Fund Flows
JPMorgan Funds - Emerging Markets Dividend..| 0.00% Allspring (Lux) Ww. Fd. - EME.. -0.84% [E Pictet Global Selection Fun.. Vale S.A. -0.20% Between 2/29/2024 and 8/31/2024
American Funds Developing W.. -0.89% - Cullen Emerging Markets H.. Tata Steel Limited -0.40% . .
Cullen Emerging Markets High .. ] American Funds Developin.. Vale S.A. . -0.77% Ticker Stock Name
. TX-US Ternium S.A. Sponsored ADR $1M
5. Largest Stock Level Fund Weights
600019-CN Baoshan Iron & Steel Co., Ltd. Clas.. SOM
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 500378-IN Jindal Saw Limited SOM
BNY Mellon Investment Fds.. BHP Group Ltd -1.33% Between 2/29/2024 and 8/31/2024 Between 2/29/2024 and 8/31/2024 KIO-ZA Kumba Iron Ore Limited SOM
Goldman Sachs Funds Ill - E.. Baoshan Iron & Steel .. - 0.81% VALES-BR Vale 5.A. Pfd Registered Class A SOM
Goldman Sachs Funds Ill - E.. Tata Steel Limited |l 0.81% Fund Name r Fund Name rock Name r USIM5-BR  Usinas Siderurgicas de Minas Gerais oM
Allspring (Lux) Ww. Fd. - E.. Ternium S.A. Sponsor.. Jill 0.76% Allianz Global Investors Fund -.. | S0M Goldman Sachs Funds IIl - E.. Baoshan IrorT gSteel . ! $1M e ‘ ) -
X L. L Goldman Sachs Funds IIl - Eme.. i SOM Goldman Sachs Funds Ill - E.. Tata Steel Limited L$1m CSNA3-BR Companhia Siderurgica Nacional SOM
Cullen Emerging Markets H.. Tata Steel Limited | 0.74% . X H X . i
Pi ion Fi A - 0.68% Pictet Global Selection Fund -.. | SOM Allspring (Lux) Ww. Fd. - E.. Ternium S.A. Sponsor.. | SOM 004020-KR Hyundai Steel Company SOM
1cAtet Global Selection Fun.. Vale AS. . , . JPMorgan Funds - Emerging M.. SOM Allianz Global Investors Fu.. Ternium S.A. Sponsor.. SOM 532286-IN Jindal Steel & Power Ltd 1) |
Allianz Global Investors Fu.. Ternium S.A. Sponsor.. ll 0.60% Allianz Global Investors Fund -.. £ som Allianz Global Investors Fu.. Jindal Saw Limited £ soM e :
Allianz Global Investors Fu.. Ternium S.A. Sponsor.. [l 0.59% Allspring (Lux) Ww. Fd. - EME.. ($1M) | Goldman Sachs Funds Il - E.. Gerdau S.A. SOM | 500470-IN Tata Steel Limited QLN ]
Goldman Sachs Funds Ill - E.. Gerdau S.A. . 0.43% Cullen Emerging Markets High .. (58M) Cullen Emerging Markets H.. Tata Steel Limited ($2m) GGBR4-BR Gerdau S.A. Pfd ($2m) .
Pictet Global Selection Fun.. Ternium S.A. Sponsor.. il 0.43% American Funds Developing W.. (S16M) | American Funds Developin.. Vale S.A. (SEINE VALE3-BR Vale S.A. ($20M)

Source: Factset, Copley Fund Research
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funds invested at any one time and the red line the difference. A downward sloping red line means existing investors are closing out

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

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

is the highest on record for that fund, zero the lowest.
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Steel: Active Fund Ownership Report

Fund Level Historical Exposure Analysis

1: Steel - Highest Fund Level Z-Score 2: Steel - Lowest Fund Level Z-Score
Fund Name vFund Z-Score vFund Weight, % Max Fund Weight, % Fund Name Fund Z-Score Fund Weight, % Max Fund Weight, %
Carmignac Portfolio - Emerging Discovery | 100.0% 2.05% | 2.05% AB FCP | - Emerging Markets Growth Portfolio 0.00% 0.00% | 9.03%
First Sentier Investors ICVC - Stewart Inv. Glb. EM Sus. 92.2% 4.97% 5.39% AB FCP Il - Emerging Market Value Portfolio 0.00% 0.00% 7.52%
Boston Partners Emerging Markets Fund 90.0% 3.50% 3.89% abrdn Emerging Markets Fund 0.00% 0.00% 7.20%
JPMorgan Funds - Emerging Markets Sustainable Equity Fu..f 87.5% 0.98% 1.09% abrdn OEIC Il - Emerging Markets Income Equity 0.00% 0.00% 3.82%
Oaktree (Lux.) Funds - Emerging Markets Equity _ 66.7% _ 3.79% _ 5.69% abrdn SICAV | - EM Sustainable Equity Fund 0.00% 0.00% 3.64%
MFS Investment Funds - Blended Research Em Markets Eq.. _ 65.5% _ 3.05% _ 4.06% Alger Funds Il - Emerging Markets Fund 0.00% 0.00% 6.84%
William Blair Emerging Markets Small Cap Growth Fund _ 64.3% _ 2.91% _ 4.52% Amana Developing World Fund 0.00% 0.00% 3.42%
Allianz Global Investors Fund - Emerging Markets Equity SRI— 62.0% I 0.35% I 0.56% American Century Emerging Markets Fund 0.00% 0.00% 11.73%
PIMCO RAE Emerging Markets Fund _ 61.3% _ 7.38% _ 11.09% American Funds Developing World Growth & Income Fund 0.00% 0.09% 4.08%
Swedbank Robur Access Edge Emerging Markets _ 58.4% - 0.81% - 1.19% Amonis Equity Emerging Markets 0.00% 0.00% 13.88%
Eastspring Investments - Global Emerging Markets Dynami“i_ 58.1% _ 4.40% _ 6.87% Amundi Funds - Emerging Markets Equity Focus 0.00% 0.00% 9.46%
Amundi Funds - New Silk Road _ 53.1% - 1.46% - 2.76% Ashmore Emerging Markets Equity Fund 0.00% 0.00% 7.21%
AB SICAV | - Emerging Markets Low Volatility Equity Portf.. _ 51.2% - 0.85% . 1.66% Baillie Gifford Overseas Growth Fund - Emer. Mkts. Leadi.. 0.00% 0.00% 13.00%
Wellington Mgmt. Fds. (LU) - EM Research Equity Fund _ 50.9% - 1.48% - 2.91% Baillie Gifford Overseas Growth Funds ICVC - EM. Growth 0.00% 0.00% 8.68%
Source: Factset, Copley Fund Research Baillie Gifford Worldwide Funds Plc - Emer. Mkts. All Cap 0.00% 0.00% 2.10%
Barclays MM Fd. Plc - GlobalAccess Emerging Markets Equi.. 0.00% 0.62% | 5.85%
Baron Emerging Markets Fund 0.00% 0.00% 1.52%
BlackRock Emerging Markets Fund, Inc. 0.00% 0.00% 15.35%
BlackRock Funds | ICAV - Advantage Emerging Markets Eq.. 0.00% 0.00% 2.86%
BlackRock Global Funds - Emerging Markets Equity Income.. 0.00% 0.00% 6.01%
BlackRock Global Funds - Emerging Markets Fund 0.00% 0.00% 11.51%
BlackRock Sustainable Emerging Markets Equity Fund 0.00% 0.00% 5.75%
BlackRock UCITS Funds - Emerging Markets Alpha Tilts Fund 0.00% 0.14% 3.32%
BNP Paribas Funds - Emerging Equity 0.00% 0.00% 4.23%
Brandes Emerging Markets Value Fund 0.00% 0.00% 5.76%
Caixabank Master Renta Variable Emergente Advised By, Fl 0.00% 0.00% 2.03%
Calvert Emerging Markets Equity Fund 0.00% 0.00% 1.39%
Candriam Sustainable - Equity Emerging Markets 0.00% 0.00% 4.93%
Carmignac Emergents 0.00% 0.00% 6.77%
Causeway Emerging Markets Fund 0.00% 0.00% 7.66%
Celsius Invt. Fd. SICAV - Sustainable Em. Markets 0.00% 0.00% 1.84%
Comgest Growth Plc - Emerging Markets 0.00% 0.00% 4.47%
Coronation Global Opportunities Fund - Global Emerging .. 0.00% 0.00% 1.01%
CT (Lux) Ill - Responsible Global Emerging Markets Equity 0.00% 0.00% 10.21%
Danske Invest Emerging Markets Equity Fund (Fl) 0.00% 0.00% 1.54%
DNB Fund - Brighter Future 0.00% 0.00% 8.56%
DNB Global Emerging Markets 0.00% 0.00% 7.83%
Driehaus Mutual Funds - Emerging Markets Growth Fund 0.00% 0.00% 9.04%
Dunham Emerging Markets Stock Fund 0.00% 0.00% 8.56%
DWS Emerging Markets Equity Fund 0.00% 0.00% 8.94%

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

Buying Potential

1: Steel - Potential Buying if Fund Matches iShares MSCI Emerging Markets ETF Weight of 1.53%

Fund Name ITotal Fund AUM, $ ILatest Steel Weight, % Gap to Benchmark, % ) Potential Buying, $
Invesco Developing Markets Fund | $20,611M | 0.30% -1.23% $255M
American Funds New World Fund $59,771M | 1.20% -0.33% $196M
JPMorgan Emerging Markets Equity Fund T $7,129M 1 0.00% -1.53% e s 109M
St. James's Place Unit Trust - Emerging Markets Equity [ 57,005m 0.31% 1.22% [ R $57M
BlackRock Emerging Markets Fund, Inc. $5,008M 0.00% -1.53% _ S7T7M
Fidelity Emerging Markets Fund ’ $9,512M ’ 0.74% -0.79% I $76M
Schroder ISF - Emerging Markets $5,375M 0.32% -1.21% _ $65M
Baron Emerging Markets Fund $4,211M 0.00% -1.53% _ $65M
Fidelity SAI Emerging Markets Low Volatility Index Fund 17 53,685M 1 0.00% 1.53% I 5o
Hartford Schroders Emerging Markets Equity Fund $6,400M 0.68% -0.85% _ $54M
Seafarer Overseas Growth & Income Fund $3,529M 0.00% -1.53% _ $54M
Artisan Developing World Fund : $3,494M | 0.00% -1.53% _ $54M
Vontobel Fund - mtx Sustainable Emerging Markets Leaders $3,322M 0.00% -1.53% _ $51M
Fidelity Funds SICAV - Emerging Markets Fund 17 53,243M | 0.00% -1.53% I $50M
Federated Hermes Invt. Funds - Global Emerging Markets Equity 1 $3,224m 1 0.00% 1.53% oM
Allspring Emerging Markets Equity Fund $3,953M 0.31% -1.22% _ $48M

GS Funds - Emerging Markets Equity Portfolio 17 53,130M | 0.00% -1.53% I 54eM
Driehaus Mutual Funds - Emerging Markets Growth Fund 1 63,101M | 0.00% -1.53% s

RBC Funds Trust - Emerging Markets Equity Fund $3,056M 0.00% -1.53% _ $S47M

T Rowe Price Emerging Markets Stock Fund T $5,347M 0.71% -0.83% [ $4M
Delaware Emerging Markets Fund 0 $5,540M : 0.75% -0.78% I $43M
Robeco Capital Gr. Fds. - QI Emerging Conservative Equities $2,756M 0.00% -1.53% - S42M
Principal Funds, Inc. - Origin Emerging Markets Fund $2,678M 0.00% -1.53% _ $41M

Polar Capital Funds Plc - Emerging Market Stars Fund 17 $2,625M 1 0.00% -1.53% - oM
BlackRock Global Funds - Emerging Markets Fund $2,594M 0.00% -1.53% - $S40M
Amundi Funds - Emerging Markets Equity Focus $2,574M 0.00% -1.53% _ $39M
Candriam Sustainable - Equity Emerging Markets : $2,402M 1 0.00% -1.53% _ $37M
Touchstone Strategic Trust - Sands Capital E.M. Growth Fund $2,261M 0.00% -1.53% - $35M

Fidelity Institutional Funds - Emerging Markets Fund $2,150M 0.00% -1.53% - $33M

Orbis SICAV - Emerging Markets Equity Fund : $2,127M 1 0.00% -1.53% - $33M

Robeco Capital Gr. Fds. - Emerging Stars Equities $2,117M 0.00% -1.53% - $32M
American Century Emerging Markets Fund 71 $1,995M | 0.00% -1.53% - 31

Nordea 1 SICAV - Emerging Stars Equity Fund 11$1,915M 1 0.00% 1.53% . oM

JPMCB Emerging Markets Equity Focused Fund $1,890M 0.00% -1.53% - $29M

Schroder ISF - Global Emerging Market Opportunities 11 51,857M | 0.00% -1.53% I s28m
American Funds Developing World Growth & Income Fund 51,9534 T 0.09% 1.44% . s2sm
Causeway Emerging Markets Fund $1,821M 0.00% -1.53% - $28M
Handelsbanken Tillvaextmarknad Tema $1,728M 0.00% -1.53% - $26M
Caixabank Master Renta Variable Emergente Advised By, FI 151,703 1 0.00% 1.53% . s26m

Calvert Emerging Markets Equity Fund 1 1,583 | 0.00% 1.53% o

Source: Factset, Copley Fund Research
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Selling Potential

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

Fund Name

GQG Partners Emerging Markets Equity Fund

PIMCO RAE Emerging Markets Fund

Fidelity Inv. Trust - Emerging Markets Opportunities Fund

MFS Emerging Markets Equity Fund

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

Fidelity Series Emerging Markets Fund

Goldman Sachs Emerging Markets Equity Insights Fund
Brookfield Invt. Funds - Oaktree Emerging Markets Equity Fund
Eastspring Investments - Global Emerging Markets Dynamic Fund
William Blair Emerging Markets Small Cap Growth Fund

Lazard Emerging Markets Equity Portfolio

MFS Investment Funds - Blended Research Em Markets Equity Fd.

Skyline Umb. Fd. ICAV - ARGA Emerging Market Equity Fund
Victory Emerging Markets Fund

Oaktree (Lux.) Funds - Emerging Markets Equity

Ninety One Glb. Strat. Fd. - Emerging Markets Equity
Advisors Inner Circle - Acadian Emerging Markets Portfolio
T Rowe Price Emerging Markets Discovery Stock Fund
Sparinvest Value Emerging Markets

Mobius SICAV - Emerging Markets Fund

Harding Loevner Institutional Emerging Markets Portfolio
Fisher Invts. Instl. Fds. Plc - Emerging Markets Equity Fund
Allianz Global Investors Fund - Emerging Mkts Eq. Oppo.
Overstone Fund PLC - Emerging Markets Equity Fund
Schroder ISF - Emerging Market Value

Carmignac Portfolio - Emerging Discovery

Goldman Sachs Funds IIl - Emerging Markets Equity Income
Erste Stock EM Global

Fisher Invts. EM. Mrkts. Eq. Responsible ex-Fossil Fuels
Advisors Series Tr. - Pzena Emerging Markets Value Fund
Hartford Emerging Markets Equity Fund

Boston Partners Emerging Markets Fund

Global Advantage Funds - Emerging Markets High Value
SEB Emerging Marketsfond

Segall Bryant & Hamill Emerging Markets Fund

Redwheel Next Generation Emerging Markets Equity Fund
Fisher Invts. Instl. Fds. Plc - Emerging Markets Eq. ESG Fund
KBI Funds ICAV - Emerging Markets Equity Fund

Sparinvest SICAV - Ethical Emerging Markets Value
Ashmore Emerging Markets Active Equity Fund

Source: Factset, Copley Fund Research

Total Fund AUM, $
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T
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4.22%
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2.05%
2.05%
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2.06%
1.56%
1.67%
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2.13%
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1: Steel - Largest Decreases in Stock Ownership From Maximum Ever to Today

Ticker
005490-KR

USIM5-BR
MTLR-RU
TEN-IT
2002-TW
NLMK-RU
VALE3-BR
CHMF-RU
CSNA3-BR
500113-IN
EREGL.E-TR
GGBR4-BR
004020-KR
532286-IN
347-HK
MAGN-RU
001230-KR
500470-IN
KIO-ZA
1QCD-QA
GOAU4-BR
EVR-GB
500228-IN
ESRS-EG
1899-HK
2006-TW
581-HK
600019-CN
SIMECB-MX
TX-US
CAP-CL
GGBR3-BR
FXPO-GB
BHP-AU
HPG-VN
104700-KR
000825-CN
000932-CN
002756-CN
003030-KR

Stock Name
POSCO Holdings Inc.

Usinas Siderurgicas de Minas Gerais SA-Usiminas Pfd A:
| 0.00%

Mechel PAO

Tenaris S.A.

China Steel Corporation

Novolipetsk Steel

Vale S.A.

Severstal PAO

Companhia Siderurgica Nacional

Steel Authority of India Limited

Eregli Demir ye celik Fabrikalari T.A.S.
Gerdau S.A. Pfd

Hyundai Steel Company

Jindal Steel & Power Ltd.

Angang Steel Co., Ltd. Class H
Magnitogorsk Iron & Steel Works PJSC
Dongkuk Steel Mill Co., Ltd

Tata Steel Limited

Kumba Iron Ore Limited

Industries of Qatar Co.

Metalurgica Gerdau SA Pfd

Evraz PLC

JSW Steel Limited

Ezz Steel

Xingda International Holdings Ltd.
Tung Ho Steel Enterprise Corp.

China Oriental Group Co. Ltd.

Baoshan Iron & Steel Co., Ltd. Class A
Grupo SIMEC SAB de CV Class B
Ternium S.A. Sponsored ADR

CAP S.A.

Gerdau S.A.

Ferrexpo plc

BHP Group Ltd

Hoa Phat Group JSC

Kisco Corp.

Shanxi Taigang Stainless Steel Co. Ltd. Class A
Hunan Valin Steel Co., Ltd. Class A
Yongxing Special Materials Technology Co., Ltd. Clas..:
SeAH Steel Holdings Corporation I

Source: Factset, Copley Fund Research
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12.61%
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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.

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

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

Average Weight vs EEM: The average weight minus the weight in the iShares AUM, $: The combined AUM allocated to a particular dimension across the 351
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 (351) 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.
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Style Classifications

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

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

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

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

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

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

COPLEY
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Sentiment Grid

We use the Sentiment Grid in our analysis as a way of combining long-term positioning with Country Sentiment Grid
L . . . Momentum Measure Between 2/29/2024 - 8/31/2024
shorter dated manager activity across all dimensions (country, sector, stock). Here we outline
f f i . ' i Hospital/Nursing Management
the metrics that go in to the Sentiment Grid calculation. 100% { ® !
®. B
Electronic Productior i
The Y-Axis measures where today's ownership levels in each dimension sit relative to the a0% o ° ' . B
long-term range. We calculate the Z-Score of today's average weight, funds invested % and ° o b4 ..
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. . . . . . (] .
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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.
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