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In this Top-Down Country report, we analyse regional and country allocations among the 99 actively
managed Asia Ex-Japan equity funds in our analysis. Highlights from the report:

South Korean Pivot: Asia Ex-dapan investors move to overweight South Korea for the first time in our
history, SK Hynix and Kia Corp among the beneficiaries.

India Fatigue: Despite India's outperformance and rising fund weights, managers show caution, with nearly
2/3rds of funds underweight the benchmark.

China All-Time Lows: China & HK fund weights have dropped significantly from 53.5% in 2020 to 34.8%
today, just above a 13-year low, signaling a critical juncture for re-evaluation.

ASEAN Trends: Indonesia attracts record high interest with 80.8% of funds overweight, while Malaysia's
exposure is at near-record lows. The Philippines and Malaysia show signs of stabilizing ownership, Vietnam
sees a slight dip, and Singapore remains underweight.
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For further information on our data collection and calculation methodology, as well as how we classify fund Styles, please view the Appendices at the back of this report.
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Top-Down Country Insights

Regional Ownership Breakdown

The charts and tables below break down the current ownership split among the two regions of ASEAN and Asia's Big
4 (China & HK, Indig, Taiwan, and South Korea), together with Cash holdings and exposure across the Rest of the
World. Charts 1 and 2 highlight the growing dominance of Asia's Big 4 compared to the ASEAN region, and although
the Big 4 has always been central in Asia Ex-Japan portfolios, the ratio between the two has increased from
approximately 4x to 8x over the past 13 years. Charts 3-6 document both the average weight versus the iShares
MSCI Asia Ex-Japan ETF and the percentage of funds positioned overweight in each region.

1: Average Fund Weight by Region
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Active Asia Ex-Japan funds have maintained a structural underweight in Asia's Big 4, primarily ranging between -8%
and -4% since 2011, with fewer than 30% positioned overweight at most points in history. Currently, just 14% of funds
are overweight, with an average underweight of -6.45% below the benchmark, which is towards the mid/lower end of
the long-term range. This underweight is balanced by cash holdings and marginal overweights in ASEAN and
out-of-benchmark positions in the Rest of the World. While ASEAN's overweight of +1.17% is towards the top end of

the long-term range, it is not a consensus position, with just over half the funds in our analysis having a weight
above the iShares MSCI AAXJ ETF.

3: Average Fund Weight vs AAXJ by Region 5: Percentage of Funds Overweight, %
As of 4/30/2024 As of 4/30/2024 As of 4/30/2024
ASEAN - 10.76% R.O.W 1.81%
R.O.W 48.48%
Cash & Other Products [J] 3.46% ASEAN 7

2. Average Fund Weight by Region

4: Average Fund Weight vs AAXJ by Region 6: Percentage of Funds Overweight, %
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Top-Down Country Insights

Country Positioning

Versus the benchmark, the picture changes, with India and Taiwan being the two largest country underweights,
followed by China & HK and Malaysia, as shown in Chart 4. The consensus positions are led by Indonesia, with
average weights +1.73% above the benchmark and 80.1% of funds positioned overweight, while 88% of funds are
underweight Malaysia and 75% underweight Taiwan, as Chart 5 shows. In terms of the number of investable
company opportunities, China & HK leads the way, with 757 stocks receiving some investment from the funds in our
analysis, compared to 227 in India and 165 in South Korea.

Chart 1 shows the average fund weights for each country, confirming the dominance of the Big 4. China & HK still
accounts for the lion's share at 34.8%, while Taiwan and India, both above 17%, have outpaced South Korea at 14%.
The next largest weight, Indonesia at 3.7%, underscores that for Asia Ex-Japan strategies, ASEAN countries are
marginal exposures at best. This is further emphasized in Chart 3, where many funds in our analysis have opted for
no exposure in Thailand, the Philippines, and Malaysia.

1: Average Fund Weight
As of 4/30/2024

China & HK 34.78%
India 17.95%
Taiwan 17.15%
South Korea 14.03%
Indonesia 3.68%

Singapore 2.87%

Thailand e

Philippines RV

Vietnam 0.94%

United States 0.62%

Malaysia 10.53%

United Kingdom | 0.29%

Netherlands 0.21%

NELED] 0.21%

Multi [0.12%

4: Average Fund Weight vs AAXJ
As of 4/30/2024

Indonesia 1.73%
Vietnam 0.94%

United States 0.57%

Philippines 0.42%

United Kingdom 0.29%

Netherlands 0.21%

NELED] 0.21%

South Korea 0.16%

Bangladesh 0.01%

Sri Lanka 0.00%

Thailand -0.09%
Singapore -0.76%

China & HK -1.05%

Malaysia -1.06%

Taiwan -2.65%

India -2.92%

2: Percentage of Funds Invested
As of 4/30/2024

Taiwan I 100.00%
South Korea _ 100.00%
China & HK R  100.00%
India I 5-.95%

Indonesia R 52.93%
Singapore I §3.84%
Thailand I 65.66%

Phiippines | 57.55%

Vietnam I 29.29%

United States NN 28.28%

Malaysia I 26.26%
United Kingdom | 19.19%

Netherlands - 9.09%
Multi I 6.06%
Japan . 5.05%

5: Percentage of Funds Overweight
As of 4/30/2024

Indonesia 80.81%

south korea | 5152
phitippines N : <5
china e v | .5
Thaitand | e

India I 3

United States _ 28.28%

Singapore _ 27.27%

Tawan | 2525

Malaysia _ 12.12%

3: Total Fund AUM, $

As of 4/30/2024

China & HK $20.92B
India $10.14B
Taiwan $8.44B
South Korea $8.10B
Indonesia $1.57B

Singapore $1.54B

Thailand $0.83B

Vietnam 17 50.498

Philippines 11 50.468

United States || $0.408

United Kingdom ] $0.36B

Multi 150.318

Malaysia $0.17B

Netherlands $0.12B

Switzerland $0.10B

6: Number of Companies Invested

As of 4/30/2024

China & HK 757
India 227

South Korea 165

Taiwan 156

Thailand 60

Malaysia 46

Indonesia 46

Singapore 38

Philippines 31

Vietnam [y

United States 12

NELED] : 12

United Kingdom | 6

Australia 6

Multi |5
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Country Activity

Top-Down Country Insights

The six charts below highlight changes in country exposure and fund activity between 10/31/2023 and 04/30/2024. Chart
1illustrates significant shifts in average fund weight, with notable rotations within Asia's Big 4. China & HK weights fell
by -4.86%, offset by rising weights in Taiwan (2.4%), India (2%), and South Korea (0.75%). Compared to the benchmark in
Chart 4, South Korea and Thailand saw relative weights increase by 0.41% and 0.27% respectively, with smaller increases
in Malaysia and the Philippines. India and China's underweights grew by an additional -0.59% and -0.32% respectively.

1: Average Fund Weight Change

Between 10/31/2023 and 4/30/2024

Taiwan

India

South Korea
Philippines
Vietnam
Malaysia
Canada
Luxembourg
Netherlands
Japan

United Kingdom
United States
Singapore
Indonesia
Thailand
China & HK

-4.86%

-0.02%
-0.03%
-0.03%
-0.05%
-0.09%
-0.13%
-0.13%

4: Average Weight vs AAXJ Change
Between 10/31/2023 and 4/30/2024

South Korea
Thailand
Philippines
Malaysia
Vietnam
Indonesia
Singapore
Canada
Australia
Netherlands
Japan

United States
United Kingdom
Taiwan
China & HK
India

-0.59%

2.40%
2.03%
0.75%

0.13%

0.11%

0.06%
0.03%
0.02%

0.41%
0.27%
0.16%
0.14%
0.11%

-0.02%
-0.02%
-0.03%
-0.03%
-0.03%
-0.07%

-0.32%

0.09%
0.05%
0.03%

2: Funds Invested Change, %
Between 10/31/2023 and 4/30/2024

United Kingdom
Malaysia
Netherlands
Japan

United Arab Emirates
Taiwan
Switzerland
Sweden

Multi

Germany
Australia
Luxembourg
United States
Singapore
Thailand
Vietnam

-3.03%
-4.04%

-1.01%
-1.01%
-1.01%
-1.01%
-1.01%
-1.01%

5: Percentage of Funds Overweight Change

Between 10/31/2023 and 4/30/2024

Indonesia
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South Korea
United Kingdom
China & HK
Taiwan
Philippines
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Austria

Multi

Germany
Australia
Luxembourg
Singapore
Vietnam -4.04%
India -6.06%

-1.01%
-1.01%
-1.01%
-1.01%
-1.01%
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In other measures of fund ownership, Vietnam and Thailand saw the percentage of funds invested decrease by
-4.04% and -3.03% respectively, while off-benchmark exposure rose in the UK (e.g., Prudential, Rio Tinto). Additionally,
6.06% of funds switched to underweight India, while 7.07% moved to overweight Indonesia and Thailand. Over the
period, the Asia Ex-Japan fund group experienced net outflows of $3.5 billion, with country-level outflows largely
proportional to their weight in active Asia Ex-Japan portfolios.

1.01%
1.01%
1.01%

0.00%

0.00%

0.00%

0.00%

3.03%
2.02%

1.01%

1.01%

1.01%
0.00%

5.05%

3.03%

7.07%
7.07%

3: # Buyers - # Sellers
Between 10/31/2023 and 4/30/2024

Thailand
Switzerland
JUEIEVSEY
Kazakhstan
Sri Lanka
Italy

Canada
United Kingdom
India
Philippines
Indonesia
United States
South Korea
Singapore
Taiwan

China & HK

-24
-31
-34
-46

6: Estimated Fund Flows, $
Between 10/31/2023 and 4/30/2024

Philippines
Thailand
Switzerland
Kazakhstan
Malaysia
Canada

Sri Lanka
Italy
Vietnam
Indonesia
Netherlands
Singapore
South Korea
India
Taiwan
China & HK

($945M)
($1,466M)
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Top-Down Country Insights

Asia's Big 4: Key Trends & Stock Ownership Analysis

We highlight four key developments among Asia's Big 4 that merit attention. Firstly, there has been a significant
decline in China & HK weights, dropping from a high of 53.5% in 2020 to 34.8% today, which is just above the 13-year
low of 33% (Chart 1). Secondly, there is a notable divergence in positioning versus the benchmark between Taiwan
and South Korea. South Korea has experienced a sharp increase in the percentage of funds positioned overweight,
reaching a near peak of 51.5%, while Taiwan remains at the lower end of the range at 25.3%. Chart 3 highlights a
similar divergence between India and South Korea, with India held underweight at an average of -2.9% below
benchmark, a 10-year low, whereas South Korea has shifted to a net overweight for the first time in our fund
holdings history.

1: Average Fund Weight, China & HK 2: Percentage of Funds O/W, Taiwan vs South Korea
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Lastly, Chart 4 reveals that despite changes in benchmark positioning, the combined weights of Taiwan and India
have risen to record highs of 35.1% over the past 2 years, while South Korea's weight has remained stable.
Benchmark positioning suggests that active managers expect this margin to narrow. On a stock level, the most
widely held companies in Asia are led by TSMC, now held by every Asia Ex-Japan fund in our analysis, Tencent by
92% of funds, and Samsung Electronics by 84.9%. Over the past 6 months, SK Hynix has led in attracting new
investment, with an 11.1% increase in the percentage of funds invested, whereas 16.2% of funds have divested from
Meituan. The next page provides a detailed profile of South Korean ownership among active Asia Ex-Japan funds.

5: Asia Big 4 - Aggregate Stock Ownership Data [ranked by most widely held companies]
As of 4/30/2024

Ticker

2330-TW
700-HK
005930-KR
9988-HK
1299-HK
000660-KR
500180-IN
532174-IN
2454-TW
388-HK
500209-IN
2318-HK
3690-HK
500325-IN
PDD-US

Stock Name

Taiwan Semiconductor Manuf..

Tencent Holdings Ltd.
Samsung Electronics Co., Ltd.
Alibaba Group Holding Ltd.
AIA Group Limited

SK hynix Inc.

HDFC Bank Limited

ICICI Bank Limited

MediaTek Inc

Hong Kong Exchanges & Clear..

Infosys Limited

Ping An Insurance (Group) Co..

Meituan Class B
Reliance Industries Limited
Pinduoduo, Inc. Sponsored A..

Funds Invested %

100.00%
91.92%
84.85%
79.80%
78.79%
65.66%
60.61%
54.55%
53.54%
47.47%
45.45%
44.44%
43.43%
40.40%
39.39%

Average Weight %

9.96%
5.37%
5.57%
2.48%
2.20%
2.18%
1.96%
2.15%
1.04%
0.69%
0.79%
0.65%
0.81%
1.32%
0.90%

Average Weight vs
Bmark

0.42%
0.68%
1.30%
0.01%
0.86%
1.08%
REY
1.00%
0.30%
0.06%

0.16%

6: Asia Big 4 - Aggregate Stock Ownership Change Data [largest changes in funds invested %]
Between 10/31/2023 and 4/30/2024

Ticker
000660-KR
543320-IN
000270-KR
532538-IN
532454-IN
086790-KR
9914-TW
688036-CN
9988-HK
2359-HK
9618-HK
2269-HK
002410-CN
601012-CN
006400-KR
3690-HK

Stock Name

SK hynix Inc.

Zomato Ltd.

Kia Corp.

UltraTech Cement Limited
Bharti Airtel Limited

Hana Financial Group Inc.
Merida Industry Co., Ltd.

Shenzhen Transsion Holding C..

Alibaba Group Holding Ltd.
WuXi AppTec Co., Ltd. Class H
JD.com, Inc. Class A

Wauxi Biologics (Cayman) Inc.
Glodon Company Limited Cla..
LONGi Green Energy Technol..
Samsung SDI Co., Ltd

Meituan Class B

Funds Invested % A
11.11%

9.09%

7.07%

6.06%

6.06%

6.06%

5.05%

5.05%

Ave Wgt % A
0.60%
0.24%
0.13%
0.09%
0.11%
0.04%
0.03%
0.06%
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Ave Wgt vs Bmark A
0.36%
0.11%
0.05%
0.08%

0.03%
0.06%

0.09%

Fund AUM $

$5,047M
$2,828M
$3,252M
$1,154M
$1,395M
S791M
$1,505M
$1,617M
$649M
$391M
$457M
$278M
$666M
$526M
$282M

Fund Flows, $
S87M

$2M
$27M
$S68M
$39M
$13M
$26M
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South Korea: Asia Ex-Japan Fund Ownership Profile
1. Histogram of Fund Weights 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
As of 4/30/2024
20.00% 100% 100.00% Ticker Stock Name Funds Average Average Fund AUM $
15.00% 08% 10B Invested % Weight % Weight vs..
% 005930-KR Samsung Electronics Co., Ltd. 84.85% 5.57% 1.30% $3,252M
10.00% $7,788M
15- 5.00% 96% 58 000660-KR  SK hynix Inc. 65.66% 2.18% 1.08% $791M
’ 94% 0B 051910-KR LG Chem Ltd. 26.26% 0.30% 0.07% $197M
T 3E3 5% % § % g’;:“é g;; 35 gﬂ% 853 9% 3% gj—é §§ 3E @‘é 853 g% 005935-KR  Samsung Electronics CoLtd P..  23.23% 0.83% 0.22% S451M
10— [=} < < [=} < < [=} < 005 <L 00 IS AL 0o0<g OO0 <AL OO0 IS5 AL 0 035420-KR NAVERCOrp. 22.22% 0.27% 5286M
000270-KR Kia Corp. 22.22% 0.38% 0.03% $123M
9. AAXJ Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 105560-KR KB Financial Group Inc. 19.19% 0.36% 0.03% $261M
5_
20% 200 500M 006400-KR  Samsung SDI Co., Ltd 19.19% 0.21% S73M
164 005380-KR Hyundai Motor Company 17.17% 0.25% $156M
01.1.1.1'Ir : |.| | 1.1' ) ,lll-].rl 14879 100 oM 'II"I 028050-KR Samsung Engineering Co., Ltd. 13.13% 0.15% 0.10% S79M
TR s E R REREE B 1% 000810-KR  Samsung Fire & Marine Insura..  13.13% 0.17% 0.06%  $220M
G OeR T T T LTI TT TSN R
S22 I L2333 500M 207940-KR SAMSUNG BIOLOGICS Co., Ltd. 12.12% 0.17% 0.01% S29M
0% ]
T 2ot =25y q - fooyyeencecggoang
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 10/31/2023 and 4/30/2024
Value JI 16.85% vield JE 100.0% 12. Average Weight vs AAXJ 13. Funds Overweight % 14. Cumulative Fund Flows, $
Yield I 14.19%  value [N 100.0% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
i i i . . 0B
Aggressive Gro.. | 13.91%  Growth JI 100.0% 0.00% 016 50% 51.52% ® 000660-KR SK hynix Inc. 11.11% 0.60% $87M
Growth JE 13.84% - GARP  —— 40% 000270-KR  Kia Corp. 7.07% 0.13% $2M
GARP [ 13.01%  Aggressive Gro.. 100.0% -2.00% 28
' ' 086790-KR Hana Financial Group Inc. 6.06% 0.04% S39M
) 30% 38 (52,668M)
4.00% 20% 030200-KR KT Corporation 5.05% 0.04% $S29M
4. Largest Fund Weights cg 'E,,% o f 2 %% 2538 3 S % ‘E ? "E % § ; b cog E e § e 3% 2538 g 000810-KR Samsung Fire & Marine Insura.. 4.04% 0.06% S6M
86338285338 28532 2 2 2 2 2 2 2 2 2 85238286338 £853 402340-KR SK Square Co., Ltd. 4.04% 0.03% $38M
Fund Name 352820-KR Big Hit Entertainment Co., Ltd.
Hermes Invt. Funds - Asia (ex-Jap.. _ 29.41% 195870-KR HAESUNG DS Co.. Ltd
Swedbank Robur Asienfond [ 23.18% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ) 0- Hid
AB FCP | - Asia (ex-Japan) Equity .. /IS 21.58% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 096770-KR SK Innovation Co., Ltd SOM
PineBridge Fund Series - Asian Fund | IR 21.46% 066970-KR L&F Co., Ltd.
JPM Asset GIM Asian Equity Active .. 20.22% Fund Name ) Newor Closed Fund Name Stock Name . CPNG-US Coupang, Inc. Class A 0.04%
) - i Swedbank Robur Asienfond 5186% Fidelity Asia Fund Samsung Electronics C.. —8.75%
Banng AM ?Japan) Asia Future Gro‘.'_ 19.98% Lansforsakringar Asienfonden 5185% BlackRock Asia Fund Samsung Electronics C.. . 3.13% 006400-KR Samsung SDI Co., Ltd
Skandia Asia » — Skandia Asia 4% Fidelity Funds SICAV - Sust.. SK hynix Inc. = 2.93%
Lansforsakringar Asienfonden I 19.34% BlackRock Global Funds - Asia.. 385% Fidelity Funds SICAV - Asia.. SK hynix Inc. 293
CG Nouvelle Asie [ 18.14% CG Nouvelle Asie -289% Fidelity Funds SICAV - Asia.. Samsung Electronics C.. i-2.72% 21. Largest Stock Level Estimated Fund Flows
Meiji Yasuda Asset Meiji Yasuda As. . IR 18.02% Comgest Growth Plc - Growth .. -282% Fidelity Funds SICAV - Sust.. Samsung Electronics C.. -2.74% Between 10/31/2023 and 4/30/2024
Franklin Asian Equity Fund -3.@4% Invesco Funds - Asia Asset .. Samsung Electronics C.. -_-3.02% .
PineBridge Global Funds - Asia.. -3W0% Fidelity Asia Fund SK hynix Inc. I -3.69% Ticker Stock Name
5. L ¢ Stock Level Fund Weight 000660-KR SK hynix Inc. $87M
. Largest Stock Level Fund Weights
s g 005935-KR Samsung Electronics Co Ltd Pfd No.. S$59M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 086790-KR Hana Financial Group Inc. $39M
Fidelity Japan Asian Equity.. Samsung Electronics C.._.%% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 402340-KR SK Square Co., Ltd. $38M
Baring AM (Japan) Asia Fut.. Samsung Electronics C..-).88% 055550-KR Shinhan Financial Group Co., Ltd. $38M
JPM Asset GIM Asian Equity.. Samsung Electronics C..  10.14% Fund Name Fund Name Stock Name . i
Fidelity Asia Fund Samsung Electronics C -9.63% Baillie Gifford Overseas Growt.. LSBM Baillie Gifford Overseas Gr.. Samsung Electronics C.. $8IM 030200-KR KT Corporation | $S29M
- . e BlackRock Global Funds - Asia.. 1 528M Fidelity Funds SICAV - Sust.. SK hynix Inc. [ s78m 012330-KR Hyundai Mobis Co., Ltd ($33m) B
Fidelity Funds SICAV - Asia.. Samsung Electronics C.. 9.38% R B B . H 4
. - 8.99% Swedbank Robur Asienfond 1523M Baillie Gifford Overseas Gr.. Samsung Electronics C.. M $49M 010620-KR Hyundai Mipo Dockyard Co., Ltd (s36M) B
Me?p Yasuda Asset Meiji Ya.. Samsung Electrom}cs C.J - Fidelity Invt. Funds - Asia Fund 1 520M Baillie Gifford Overseas Gr.. SK Square Co., Ltd. 1 S29M 018260-KR SAMSUNG SDS CO.. LTD. (536M) '
Allianz Global Investors Ch... Samsung Electronics C.. " 8.90% JPMorgan Funds - Asia Growth.. (S49M) I Hermes Invt. Funds - Asia (.. SAMSUNG SDS CO., LTD. ($34M) [ >0 H ;
Wellington Mgmt. Fds. (LU).. Samsung Electronics C..: 8.88% Vontobel Fund - mtx Sustaina.. (S75M) Fidelity Asia Fund SK hynix Inc. ($42M) . 028050-KR Samsung Engineering Co., Ltd. ($38M) .
Allianz Global Investors Fu.. Samsung Electronics C..: 8.84% T Rowe Price New Asia Fund (S90M) ] T Rowe Price New Asia Fund Samsung Electronics C.. (564M) . 006400-KR Samsung SDI Co., Ltd ($41M) .
Fidelity Invt. Funds - Asia F.. Samsung Electronics C.. " 8.84% Hermes Invt. Funds - Asia (ex-.. §(5139M) Fidelity Funds SICAV - Sust.. Samsung Electronics C.. §($144M) 005930-KR samsung Electronics Co., Ltd. ($378M)

Source: Factset, Copley Fund Research
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Top-Down Country Insights e
ASEAN Countries: Key Trends & Stock Ownership Analysis
The ASEAN region presents several dynamic components worth noting. Chart 1 shows that average fund exposure levels in the As depicted in Chart 5, stock exposure within the ASEAN region is highly concentrated in the top six names. Bank
ASEAN countries have significantly declined from their highs, with only Indonesia anywhere near previous levels. Chart 2 Central Asia, DBS Group, Bank Rakyat, Sea Ltd, Bank Mandiri, and BDO Unibank together constitute 42% of the total
underscores the relative bullishness in Indonesia, with a record 80.8% of funds positioned overweight, contrasting sharply with a ASEAN portfolio allocation. Key stocks with notable underweights include Oversea-Chinese Banking Corp and United
near record low of 12.1% in Malaysia. Chart 3 illustrates the long-term decline in ownership in the least-owned MSCI Asia Ex-Japan Overseas Bank. Over the past 6 months, investment activity has favored BDO Unibank and Bank Rakyat, both
ASEAN entrants, the Philippines and Malaysia, though both are showing signs of stabilization in recent months. Chart 4 reveals the experiencing a 6.1% increase in fund participation. In contrast, Sea Ltd and Airports of Thailand have been the
structural preferences within the ASEAN region, with Vietnam and Indonesia being persistent overweights, while fund managers primary losers in terms of reduced fund exposure. The following 2 pages show more detailed ownership profiles of
appear more comfortable maintaining underweights in Malaysia and Singapore. Indonesia and the Philippines.
1: Average Weights, ASEAN Quintet 2: Funds Overweight %, Malaysia vs Indonesia 5: ASEAN - Aggregate Stock Ownership Data [ranked by most widely held companies]
As of 4/30/2024
. Indonesia 80.00%- Ticker Stock Name Funds Invested % Average Weight % Average Weight vs B.. Fund AUM $
6.00%- . Singapore 039-SG Oversea-Chinese Banking Cor.. 12.12% 0.27% $231M
Il Thailand U11-SG United Overseas Bank Ltd. (Si.. 13.13% 0.21% EN
Philippines 60.00%~ 1295-MY Public Bank Bhd 7.07% 0.06% NEN
Malaysia 1155-MY Malayan Banking Bhd. 5.05% 0.04% S6M
4.00%- PTT-TH PTT Public Co., Ltd. 2.02% 0.03% $4M
40.00%- . Indonesia BN4-SG Keppel Corporation Limited 2.02% 0.01% SIM
Malaysia C6L-SG Singapore Airlines Ltd. 1.01% 0.01% S1M
5347-MY Tenaga Nasional Bhd 0.00% 0.00% SOM
2.00% - C38U-SG CapitalLand Integrated Comm.. 2.02% 0.03% S$2M
X 20.00%~ DELTA-TH Delta Electronics (Thailand) P.. 1.01% 0.00% SOM
+129% ot 774-SG Singapore Telecommunicatio.. 9.09% 0.14% $39M
0.53% SCC-TH Siam Cement Public Co. Ltd. 0.00% 0.00% SOM
0.00% 0.00% ADVANC-TH  Advanced Info Service Public ... 3.03% 0.02% $am
B B B e ] B B N F N
8555555858585858585858585888¢8¢8¢8¢8¢8¢8 SRS R38 38585858385 REREREERER SMPH-PH SM Prime Holdings, Inc. 3.03% 0.01% $5M
§§§§§§§§§§§§§§§§§§§§§§§§§ §§§§§§§§§§§§§§§§.§§§§§§§§§ $63-SG Singapore Technologies Engin.. 1.01% 0.01% S2M
SISISISTSISISISISTSISISTe S¥SISISISTSvSISISvSvevese
3: Funds Invested %, the Philippines vs Malaysia 4: Average Fund Weight %, EM Europe vs MENA g.etAWSeEeA;]N1é/?f/gggzg;agiga%glé%g?frshlp Change Data [largest changes in funds invested %]
100% 2.00% - Ticker Stock Name Funds Invested % A Ave Wgt % A Ave Wgt vs Bmark A Fund Flows, $
% BDO-PH BDO Unibank, Inc. 6.06% 0.05% 0.06% $52M
80% - 0.94% BBRI-ID PT Bank Rakyat Indonesia (Pe.. 6.06% 0.03% $4M
1.00%~ 1295-MY Public Bank Bhd 4.04% 0.04% 0.06% $8M
WHA-TH WHA Corporation Public Com.. 3.03% 0.01% 0.01% S8M
60% - Philippines 57.58% Z ,/"\ SM-PH SM Investments Corporation 3.03% 0.01% 0.00% $16M
Malaysia 0-00% =Ml indonesia CRC.ETH  Central Retail Corp. PCL(Alie.. 3.03% 0.02% 0.02% o
M vietnam .76% A17U-SG Capitaland Ascendas REIT 3.03% 0.04% 0.05% S9M
40%- .00y M singapore TOP-TH Thai Oil Public Co. Ltd. 3.03% 0.01% 0.01% S5M
Malaysia -1.06% SCC-TH Siam Cement Public Co. Ltd. 0.01%
26.26% S51-SG Sembcorp Marine Ltd
20%- 2.00%- PTTEP-TH  PTT Exploration & Production..
D05-SG DBS Group Holdings Ltd
0% U11-SG United Overseas Bank Ltd. (Si..
e T TR e e N r e R e g S R AN g 3005 GRAB-US Grab Holdings Ltd. (Singapor..
S5 3585858385558 :25858588¢88¢8 g g
S3-S5-S5:55:5S5=-5=-S=5S-S5=S:=s5: 5 5 5 55 &8 5355 8¢&8888 8% AOT-TH Airports of Thailand Public C..
§$ §$§$ §$§3§ 3%3% 3%3% 3%35 $§ % g 5 ,E, 5 g g § 5 5 g % g 5 ,E, 5 SE-US Sea Ltd. (Singapore) Sponsor.. 0.06%
SR AR T=EFREIFITEFRER
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Indonesia: Asia Ex-Japan Fund Ownership Profile
1. Histogram of Fund Weights 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
As of 4/30/2024
6.00% B Ticker Stock Name Funds Average Average Fund AUM $
20- 95% 4 Invested % Weight % Weight vs..
4.00% % o0 7 9% BBCA-ID PT Bank Central Asia Tbk 50.51% 116%  0.63%  $475M
2.00% L BBRI-ID PT Bank Rakyat Indonesia (Pe..  40.40% 0.72% 0.39%  $275M
15- 0.00% 85% o8 31,5244 BMRI-ID PT Bank Mandiri (Persero) Tk~ 35.35%  0.75%  0.50%  $458M
§§§§§§§§§§§§§§§ §g§§§§§§‘§§§§a§§§n §g§n§§§§§§§§%§§§ﬁ BBNI-ID PT Bank Negara Indonesia (Pe..  15.15% 0.20% 0.12% $52M
005 LO0O0IS5ICL00<I 005 <L 00 IS AL 0o0<g OO0 <AL OO0 IS5 AL 0 .
TLKM-ID PT Telkom Indonesia (Persero.. 13.13% 0.11% S39M
10
AMRT-ID PT Sumber Alfaria Trijaya 11.11% 0.13% 0.08% $41M
9. AAXJ Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ AVIA-ID PT Avia Avian Tbk 10.10% 0.04% 0.04% S60M
4% CMRY-ID PT Cisarua Mountain Dairy Tbk 9.09% 0.08% 0.08% S13M
l . - 60 18 ASII-ID PT Astra International Thk 7.07% 0.06% S18M
[ Em " 40 6 o8 .l .l | b UNVR-ID PT Unilever Indonesia Tbk 5.05% 0.02% $3M
= ij § § g & 1.95% I T M PWON-ID PT Pakuwon Jati Tbk 4.04% 0.02% 0.02% S6M
s 2 03 X 3 2 % R 3 n
2 1% 20 1B MAPL-ID PT Mitra Adiperkasa Tbk 4.04% 0.03% 0.03% $5M
0% ]
ST gt zgsgd T 2 gt e g sgyd co2IIoecreeggsdngy
3 5 3 3 8 3 3 58 3 3 3 5 3 3 8 3 3 58 3 3 3938393839355 33583
2 3 2 2 3 2 2 3 2 2 2 2 =
2. Ave Wgt by Style 3. Funds Invested by Style = = coF = = cE = coF ErEsEsEessEEEsEes 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 10/31/2023 and 4/30/2024
GARP JE 6.09%  Yield JE 100.0% 12. Average Weight vs AAXJ 13. Funds Overweight % 14. Cumulative Fund Flows, $
Aggressive Gro.. 3.80% GARP I 100.0% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
= : . ! 80% N
Yield JE 3.55%  Aggressive Gro.. | 95.7% 2.00% 0R0F 18 BBRI-ID PT Bank Rakyat Indonesia (Pe.. 6.06% S4M
Sr‘l"”th : : ';25:: Srt’w‘h — :;)'35;‘ 1.00% 4" V\N\/ 73% 60% 08B BMRI-ID PT Bank Mandiri (Persero) Tbk 3.03% 0.11%
alue . alue . 83,
' ' 0 0.00% 40% 1B BBNI-ID PT Bank Negara Indonesia (Pe.. 1.01% 0.00% $13M
o (51.788M) MAPI-ID PT Mitra Adiperkasa Tbk 1.01% 0.01% SaM
4. Largest Fund Weights EEeITEErEeREgNg TEIfEEEEIRETNg TEEITEESEIREGNY  KSFD  PTKalbe Farma Tok 1.01%
88338888338 ¢£48583 8833328832382 4883 8833828833582 48¢583 CNMA-ID PT Nusantara Sejahtera Raya .. 1.01% 0.00% SOM
Fund Name ; N
AVIA-ID PT Avia Avian Tbk
Carnegie Asia I 10.78%
i . . . . ICBP-ID PT Indofood CBP Sukses Mak.. 0.00%
Robeco Capital Gr. Fds. - Sustainable Asian S.. I 8.01% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ndo 00. u ses Ma
Robeco Capital Gr. Fds. - Asian Stars Equities [N 7.78% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 SCMA-ID PT Surya Citra Media Tbk
T. Rowe Price Funds SICAV - Asian Opportuni.. 7.26% Fund N Fund N stock N LPPF-ID PT Matahari Department Stor...
T Rowe Price Asia Opportunities Fund NPAT] BlekRoch Asia Fund —.00% Ml::abajg]-eEquities Asia ox P'I'OCBankasziyat ndon BTPS-ID PT Bank BTPN Syariah Thk
T. Rowe Price Fd?' OEIC N Asian_ Opportunitie‘.l 7.08% BNP Paribas Funds - Sustainabl.. 1.53% Nordea Asian Stars Fund PT Bank Mandiri (Pers.. AMRT-ID PT Sumber Alfaria Trijaya $1M
JPM Asset GIM Asian Equity Active Open Mot... 6.88% T. Rowe Price Funds SICAV - A.. i 1.43% Nordea 1 - Asian Stars Equi.. PT Bank Mandiri (Pers..
Meiji Yasuda Asset Meiji Yasuda Asia Equity .. I 6.85% T. Rowe Price Funds SICAV - A.. 1.37% BNP Paribas Funds - Sustai.. PT Bank Rakyat Indon..
BlackRock Global Funds - Asian Dragon Fund - 6.82% TT International Funds Plc - A.. -2.15% - Carnegie Asia PT Telkom Indonesia (.. 21. Largest Stock Level Estimated Fund Flows
BlackRock Asia Fund . 6.71% Morgan Stanley Invt. Fds. - Su.. -2.38% [ Morgan Stanley Invt. Fds. -.. PT Bank Rakyat Indon.. Between 10/31/2023 and 4/30/2024
Sydinvest Fjernosten -2.55% - Sydinvest Fjernosten PT Bank Central Asia .. .
Baillie Gifford Overseas Growt.. [ -3.56% JKC Fund - La Francaise JK.. PT Medikaloka Hermin.. ;:.Cl(kl‘irlD 'S;roj_k ll:ame; donesia (P ) Tok s19m
- elkom Indonesia (Persero .
5. Largest Stock Level Fund Weights
s g BBNI-ID PT Bank Negara Indonesia (Persero.. S13M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ BBRI-ID PT Bank Rakyat Indonesia (Persero)... 0 s4m
Robeco Capital Gr. Fds. - S.. PT Bank Rakyat Indon.. | Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 MAPI-ID PT Mitra Adiperkasa Tbk l S4M
Robeco Capital Gr. Fds. - A.. PT Bank Mandiri (Pers.. | ITMG-ID PT Indo Tambangraya Megah Tbk I $2M
; : ; Fund Name Fund Name Stock Name h
Carnegie Asia PT Bank Central Asia .. N N
Man Funds plc - GLG Asia e.. PT Bank Mandiri (Pers.. | T Rowe Price New Asia Fund [ S21M T Rowe Price New Asia Fund PT Telkom Indonesia (.. s1M BUKA-ID PT Bukalapak.com Thk l S2M
Fullerton Lux Funds - Asia h PT Bank Central Asia - BlackRock Global Funds - Asia.. 1S1IM BlackRock Global Funds - A.. PT Bank Negara Indon.. [ S10M SMGR-ID PT Semen Indonesia (Persero) Tbk ($3m) B
. . Pictet - Asian Equities (ex-Jap.. o $10M Pictet - Asian Equities (ex-.. PT Bank Mandiri (Pers.. 1 S9M BMRI-ID PT Bank Mandiri (Persero) Tbk (S7M) .
Blacth?ck Global Funds - A.. PT Bank Central Asia .. ! Invesco Funds - Asia Opportun.. S6M Invesco Funds - Asia Oppor.. PT Bank Rakyat Indon.. I $5M AVIA-ID PT Avia Avian Tbk ($14M) -
Eastspring Investments - As.. PT Bank Negara Indon.. | Fidelity Funds SICAV - Sustain..  (S12M) [ JPMorgan Funds - Asia Gro.. PT Bank Rakyat Indon.. (S9M) 17 ' ;
Vontobel Fund - mtx Sustai.. PT Bank Mandiri (Pers.. | Schroder ISF - Asian Opportuni.. ($18M) I Fidelity Funds SICAV - Sust.. PT Avia Avian Tbk {(510M) BBCA-ID PT Bank Central Asia Tbk (527M) -
Goldman Sachs Funds Il - .. PT Bank Mandiri (Pers.. | JPMorgan Funds - Asia Growth.. ($19M) JPMorgan Funds - Asia Gro.. PT Bank Central Asia .. § (S10M) ASII-ID PT Astra International Tbk ($35M) _
JPM Asset GIM Asian Equity.. PT Bank Central Asia .. Baillie Gifford Overseas Growt.. (582M) | Schroder ISF - Asian Opport.. PT Bank Mandiri (Pers.. HHEN MDKA-ID PT Merdeka Copper Gold Tbk ($51M) 1

Source: Factset, Copley Fund Research
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Philippines: Asia Ex-Japan Fund Ownership Profile
1. Histogram of Fund Weights 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
As of 4/30/2024
3.00% 80% 1000m Ticker Stock Name Funds  Average  Average p,.4aums
20- Invested % Weight % Weight vs..
2.00% 70% soomt S442M BDO-PH BDO Unibank, Inc. 28.28%  0.32% 022%  $101M
1.00% 60% 57.58% BPI-PH Bank of the Philippine Islands 16.16% 0.24% 047%  S111M
15- 0.00% 50% oM SM-PH SM Investments Corporation 9.09% 0.07% 0.01% $55M
CTEITETTRERESRS TCTITECERERSSSS TCHITECERERERES JFC-PH Jollibee Foods Corp. 9.09% 0.10% 0.06% $12M
382558083550 00 3 8255000 F5500¢853 0035580055560 05 7%
005 LO0O0IS5ICL00<I 005 <L 00 IS AL 0o0<g 0I5 AL 00X 00<g ALI-PH Ayalal_andlnc 909% 007% 002% $84M
10- . . . .
URC-PH Universal Robina Corp. 5.05% 0.04% 0.01% $14M
9. AAXJ Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ ICT-PH International Container Term.. 5.05% 0.09% 0.00% $8M
5- 100M ACEN-PH AC Energy Corp. 5.05% 0.01% 0.01% SOM
40 SEVN-PH Philippine Seven Corporation 4.04% 0.02% 0.02% $3M
0_'”, o - - — r'—"'n 1% 3 oM A ']“fl'” b MBT-PH Metropolitan Bank & Trust Co. 4.04% 0.06% 0.01% $14M
= 5 B g & 20 SMPH-PH SM Prime Holdings, Inc. 3.03% 0.01% $5M
& < & & <
0.70% RFM-PH RFM Corp. 2.02% 0.01% 0.01% $5M
0% ] -100M
T 2ot =25y q - fooyyeencecggoang
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 10/31/2023 and 4/30/2024
GARP JE 1.90%  value [ 83.3% 12. Average Weight vs AAXJ 13. Funds Overweight % 14. Cumulative Fund Flows, $
Value - 1.63%  GARP - 66.7% o o 00 Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Growth B21% Growth - 59.5% :.Zo% ZO% 400M BDO-PH BDO Unibank, Inc. 6.06% 0.05% $52M
?gﬁ;esswe gro.. o 203';5% $ggl|;less1ve Gro-. = :;g;é ' 0.42% 200M TS SM-PH SM Investments Corporation 3.03% 0.01% S16M
e B el .0% .
! i ! ‘ 0.50% 0% 48.48% MBT-PH Metropolitan Bank & Trust Co. 2.02% 0.03% S6M
0.00% 0% oM GTCAP-PH  GT Capital Holdings, Inc. 2.02% 0.02% $10M
4. Largest Fund Weights TooIween®ago o oag T : ¥ 0 22 : g To2Iwereron oyQ MWC-PH Manila Water Co. Inc. 1.01% 0.00% S1M
: S YSEEEYESEEEY 8 3 835 53 % 3 BEYE53E5YESREEY )
00ISALO00ISAIULO00I z = z = z = z = z 005 <L O0ITS<IL00< JFC-PH JO[[]beeFOOdSCOrp. 1‘01%
Fund Name ; ilinpi
SECB-PH Security Bank Corp. (Philippi..
Invesco Funds - Asia Opportunities Equity Fund_ 4.80% MEG-PH M Y e P- PP
Natixis Intl. Fds. (Lux) | - Natixis Asia Equity ..’ 3.95% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight egaworid Lorp.
Baring AM (Japan) Asia Future Growth Equity. . IS 3.75% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 GLO-PH Globe Telecom Inc. ‘
T. Rowe Price Fds. OEIC - Asian Opportunitie.., 3.46% Fund Name Fund Name stock Name BLOOM-PH Bloomberry Resorts Corporati..
i - Asi i . ICT-PH International Container Term.. 0.02%
T- Rowe Pl_'1ce FL_mdS SICAV _5s1an Opportuni... 3.43% Eastspring Investments - Asian.. Eastspring Investments - As.. Metropolitan Bank & T.. —.67% ) °
T Rowe_ Prlc_e Asia Opportunities Fund I 3.39% BlackRock Asia Fund BlackRock Asia Fund BDO Unibank, Inc. - 1a9% CNVRG-PH Converge Information & Com..
Carnegie Asia [ 3.00% Invesco Funds - Asia Opportun.. PineBridge Global Funds - .. Jollibee Foods Corp. 128
Swedbank Robur Asienfond [ 3.00% BlackRock Global Funds - Asia.. Swedbank Robur Asienfond ~ GT Capital Holdings, I.. - 1.28%
Man International ICVC - GLG Asia (ex Japan)..- 2.95% T. Rowe Price Fds. OEIC - Asia.. -1. T. Rowe Price Fds. OEIC - .. Jollibee Foods Corp.  -0.82% i 21. Largest Stock Level Estimated Fund Flows
AB FCP | - Asia (ex-Japan) Equity Portfolio [N 2.93% T. Rowe Price Funds SICAV - A.. -1. T Rowe Price Asia Opportu.. Jollibee Foods Corp. ~ -0.89% Between 10/31/2023 and 4/30/2024
T Rowe Price Asia Opportuniti.. Alquity SICAV - Asia Fund SM Investments Corpo.. -0.89% i .
Mirabaud - Equities Asia ex-Ja.. Mirabaud - Equities Asia ex.. BDO Unibank, Inc. I -2.06% :che;H :tDogkUNimek | . s52M
- nibank, Inc. ]
5. Largest Stock Level Fund Weights H
E s BPI-PH Bank of the Philippine Islands I 527M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ SM-PH SM Investments Corporation . sem
Man International ICVC - G.. BDO Unibank, Inc. ..95% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 GTCAP-PH GT Capital Holdings, Inc. - S10M
Robeco Capital Gr. Fds. - S.. Bank of the Ph1l|pp1ne.4:-2.88% MBT-PH Metropolitan Bank & Trust Co. . S6M
Man Funds plc - GLG Asiae.. BDO Unibank, Inc.  [EE2.76% Fund Name ) Fund Name StockName MWC-PH Manila Water Co. Inc  s1m
Eastspring Investments - As.. Metropolitan Bank & T. -2.67% F!del!ty Funds SICAV - Su.staln.. FTdel1ty Funds SICAV - Sust.. Bank ofAthe Philippine.. _SZOM . INC. ) !
Baring AM (Japan) Asia Fut... International Contai Fidelity Funds SICAV - Asian E.. Fidelity Funds SICAV - Sust.. BDO Unibank, Inc. §19M BLOOM-PH Bloomberry Resorts Corporation ($1M)
Nati g | FP Lus) | N | . . 2452% BlackRock Global Funds - Asia.. T Rowe Price New Asia Fund BDO Unibank, Inc. ! $18M SEVN-PH Philippine Seven Corporation ($2Mm) i
atj’fls ntl. Fds. ( "'X)M' - nternahlonal Contafn‘. : . Swedbank Robur Asienfond T Rowe Price New Asia Fund SM Investments Corpo.. - S11M JFC-PH Jollibee Foods Corp ($4M)
Meiji Yasuda AssetA Meiji Ya.. Intemational Cér‘t‘?'n" Jm2.47% T Rowe Price Asia Opportuniti.. ($2M) T. Rowe Price Funds SICAV .. Universal Robina Corp.  ($3M) N )
Invesco Funds - Asia Oppor.. Bank of the Philippine.. [l 2.29% LO Funds - Asia High Conviction ($4M) T. Rowe Price Funds SICAV .. Jollibee Foods Corp. ($3M) CNVRG-PH Converge Information & Communic.. (S6M)
Robeco Capital Gr. Fds. - A.. Bank of the Philippine..- 2.23% AB FCP | - Asia (ex-Japan) Equ.. T Rowe Price New Asia Fund Ayala Land Inc. ($4M) [ ALI-PH Ayala Land Inc. ($8M)
PineBridge Fund Series - As.. BDO Unibank, Inc. I 2.14% T. Rowe Price Funds SICAV - A.. T Rowe Price New Asia Fund Universal Robina Corp. §(311M) URC-PH Universal Robina Corp. ($16M)

Source: Factset, Copley Fund Research
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Top-Down

Conclusions

The latest data on active Asia Ex-Japan fund exposures offers a detailed view into the evolving
investment landscape. Significant shifts in fund positioning reveal changing investor sentiment
across both the ASEAN region and the Big 4 Asian countries.

Starting with the ASEAN region, we observe several notable trends. Indonesia continues to attract
strong investor interest, with 80.8% of funds positioned overweight, a record high. In stark contrast,
Malaysia's exposure is at near-record lows, both in absolute terms and versus the benchmark, with
only 12.1% of funds overweight. The long-term decline in ownership for the Philippines and Malaysia
appears to be stabilizing, potentially indicating a renewed interest from investors, but this is far
from a strong reversal in sentiment. Vietnam, which has been a favored destination, has seen a
slight dip in exposure recently, while Singapore remains a key underweight as positioning
continues to decline. The concentration of investments in six key stocks underscores the selective
nature of fund allocations, but also perhaps a lack of desirable opportunities in the region.
Significant underweights in Oversea-Chinese Banking Corp and United Overseas Bank highlight
areas of strategic caution.

Shifting focus to the Big 4, which dominate Asia Ex-Japan portfolios with 84% of total allocations,
the narrative becomes even more compelling. China & HK has seen a significant decline in fund
weight, dropping from a high of 53.5% in 2020 to 34.8% today, just above the 13-year low of 33%.
There has been a shift in positioning among the remaining three. India and Taiwan's recent
outperformance and rising fund weights have been met with caution among active Asia Ex-Japan
investors, reflected in rising underweights as managers sell into strength. Instead, active Asia
Ex-Japan funds are turning to South Korea, with net positioning moving to overweight for the first
time in our history as more funds make a strategic pivot.

The Grid opposite highlights the Z-score of average fund weights for each country from 2011 until
today, paired with the momentum score between 10/31/2023 and 04/30/2024. It visualizes the
heavy positioning in Taiwan and India, compared with the extreme lows in China & HK. South Korea
sits in the bottom half of its own average weight range, with momentum the most positive of the
quartet.

Does China deserve the same weight in Asia Ex-Japan portfolios as it did 13 years ago? Can it
reclaim any semblance of positive momentum among managers? Our data suggests that China &
HK's positioning is at a critical juncture, reflecting broader concerns and cautious overall sentiment.
But at times of extreme positioning is when managers may be more motivated to assess exposure,
and as we have shown in our EM and Global analysis, China's low positioning is as extreme as it
gets.

Country Insights

1: Average Weight Z-Score vs Momentum - Last 10 Years Only

Momentum Measure Between 10/31/2023 - 4/30/2024
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The following pages provide a more comprehensive Top-Down Country Positioning Chart Pack, with details on fund level holdings and profiles for 10 major Asia Ex-Japan countries.
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Introduction

Copley Fund Research specialises in the analysis of equity fund For benchmark comparisons, we use the iShares Tr. - MSCI All
holdings. In this chart pack, we analyze regional and country Country Asia ex-Japan ETF, proportionally adjusted to remove any
exposure among active Asia Ex-Japan equity funds. We analyse the cash holdings. All Fund Flow calculations are on a best estimates
most recent snapshot in positioning, time series data going back to basis. We use monthly position changes and month end prices to
7/31/2011 and recent allocation shifts by the managers in our estimate the net buying and selling value for each stock within each
analysis. We provide profiles of 10 major countries in the Asia fund in our analysis.

Ex-Japan universe. The current fund sample spans 99 active funds
with a combined AUM of $53.06Bn, using the latest published filings
for all funds as of 4/30/2024,

All activity data is calculated between the filing dates of 10/31/2023
and 4/30/2024

For further information on the calculation methodology that we use in the analysis and the classification of fund Styles, please view the
Appendices at the end of this report.

COPLEY

FUND RESEARCH
Asia Ex-Japan: 99 Active Asia Ex-Japan Funds, AUM $53.06Bn



T
lo’ullnuxsugnl 1

‘¢

ﬂlmmgl i
g i

SURUTRMH

contents

Section 1 Section 2 Section 3 Section 4

Regional Positioning Overview Country Positioning Overview Country Profiles Country/Sector Overview

- Time-Series Analysis - Country Paositioning & Activity - Country Ownership Snapshot - Country/Sector Positioning
- Fund Holdings Overview - Fund Level Country Holdings and Activity - Country Time-Series Analysis - Country/Sector Activity

- Fund Level Holdings - Country Sentiment - Fund Level Holdings - Country/Sector Fund Flows
- Sentiment & Change Analysis - Country Profiles - Country Ownership Change Analysis

- Fund Level Activity & Fund Flows - Fund Level Activity & Fund Flows

- Country Sentiment

COPLEY

FUND RESEARCH
Asia Ex-Japan: 99 Active Asia Ex-Japan Funds, AUM $53.06Bn



TITIA LR
e L
UL
UL L
T L

FUND RESEARCH




Regional Positioning

Time-Series Analysis

Copley Fund Research
May 27, 2024

1: Average Fund Weight by Region

2: Average Fund Weight vs AAXJ by Region
As of 4/30/2024

As of 4/30/2024

Cash & Other Products

‘ XAA 1.79% |
ASEAN - 10.76%

. 1.17%
Cash & Other Products . 3.46% ASEAN -

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

4. Average Fund Weight by Region

5: Average Fund Weight vs AAXJ by Region
Time Series

Time Series
83.91% 6.00%
80.00%
4.00%
3.46%
2.00%
1.81
60.00% %
0.00%
-2.00%
40.00%
-4.00%
-6.00% 5%
20.00%
-8.00%
19.28%
it e B & -10.00%

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

3: Percentage of Funds Overweight, % by Region
As of 4/30/2024

R.O.W. ‘ 48.48%

Asia Big 4 - 14.14%

Source: Factset, Copley Fund Research

6: Percentage of Funds Overweight, % by Region
Time Series
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Source: Factset, Copley Fund Research
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Time-Series Analysis

Regional Positioning

Copley Fund Research

1: Number of Companies Invested by Region
As of 4/30/2024

R.O.W. D 58

Source: Factset, Copley Fund Research

4: Number of Companies Invested by Region
Time Series
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1
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EESCSECREEEEEEEFSEEE028549849883
8238582783558 38328588235832885838¢888

Source: Factset, Copley Fund Research

2: Combined Fund AUM by Region, $
As of 4/30/2024

ASEAN - $4.848

R.O.W. [:I $1.51B

Cash & Other Productsl $1.15B

Source: Factset, Copley Fund Research

5: Combined Fund AUM by Region, $
Time Series

80B
708
60B
508 568
408
308

208

10B

OBWW‘“\-Q;HE

999 SNNNNAN
555y 3L 5 YEE3 5085 EEY¥E55508S058%

3088858502 E T8 8385282 39888
E¢>5825=2383284¢e>5820228323x8¢>82=

Source: Factset, Copley Fund Research

May 27, 2024
3: Estimated Fund Flows by Region, $
Between 10/31/2023 and 4/30/2024
Cash & Other Products ($52M) |
ASEAN (5201M) l

R.O.W. ($246M) D

Source: Factset, Copley Fund Research

6: Estimated Fund Flows by Region, $
Time Series

10B
5B

0B

($1.51B)
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($6.03B)
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Source: Factset, Copley Fund Research
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Copley Fund Research

R . I p t , May 27, 2024
Fund Holdings Overview
1: Asia Big 4 - Average Fund Weights by Style 2: ASEAN - Average Fund Weights by Style 3: R.O.W. - Average Fund Weights by Style
As of 4/30/2024 As of 4/30/2024 As of 4/30/2024
NG ) Style ) N
Passive N ©9 .51 GARP R 16.56% GARP I 01
Yield _ 86.35% Value _ 11.70% Growth _ 2.72%
Aggressive Growth | 86.08% Aggressive Growth | 10.71% A ve G th: 117%
Value e ———— Growth I 10.42% garessive Srowh) '
Growth R 81.51% Passive I O.50% Value I 0.74%
GARP T re.49% Yield —7.54% Passive 1 0.05%
4: Asia Big 4 Histogram of Fund Weights 5: ASEAN Histogram of Fund Weights 6: R.O.W. Histogram of Fund Weights
As of 4/30/2024 As of 4/30/2024 As of 4/30/2024
10- 15-
10-
10-
5_
5_
5- I
O'IIIII IllII.lIlIIlllIIlIl III 'I'Illl III III lll.lllll ' 0'|.T.TI1 ll'Ir I 'l fIIIIIIllllllll.f TIT T-['.l.' 0"" N e llfIl-l.'l o -l.I - 1
32 3% 3 3R 3R 3R 3R 3T X R X R 2 R R ¥ 3R R X R xR X X ¥ X R X 3 3 3R 3 X R X® R ¥ R ¥ X R ¥R X X® X X X R XX S 2 2 R 32 B3 R R N 3 3
CIGRRRERERRESER383588838R35 PYISIREIEC-OSRERESEE SRS HS R T 8 B § B ¥ 5 F ®H B X
A g g I v ol Regosoniugngsonny B T T S S R S O R <
O O O O NMKNMNMNDNMNNSNIMNIMNGOGODO W W W wwOo 68 o8 68 & - - - v v v - - - - NN NN - -~ -~ ~

7: Asia Big 4 - Fund Weight Distribution
As of 4/30/2024

I

100.00% ™

50.00% |

0.00%

8: ASEAN - Fund Weight Distribution
As of 4/30/2024

20.00%—

0.009 - NESERDTTE
Lower Quartile 7.84% |

= i

9: R.0.W. - Fund Weight Distribution
As of 4/30/2024

20.00%-

15.00% -

10.00% -

5.00% - |UppeTQUATEIE#33%]

'Lower Quartile 1.11%
0.00% .y |||lII|”””” -
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Copley Fund Research

Fund Level Holdings

1: Asia Big 4 - Largest Fund Weights / Number of Holdings

As of 4/30/2024

Fund Name

Morgan Stanley Instl. Fund - Asia Opportunity Portfolio
KBC Equity Fund - New Asia

GAM Multistock SICAV - Asia Focus Equity Fund

Pictet - Asian Equities (ex-Japan)

PineBridge Fund Series - Asian Fund

FTIF SICAV - Asian Growth Fund

Vontobel Fund - mtx Sustainable Asian Leaders (ex-Ja.
Nomura Fds. Ireland Plc - Asia (ex-Japan) High Convic.
Morgan Stanley Invt. Fds. - Asia Opportunity Fund
HSBC GIF - Asia (ex-Japan) Equity

LO Funds - Asia High Conviction

Eastspring Investments - Asian Multi Factor Equity Fund— 90.91%

Fidelity Funds SICAV - Asian Special Situations Fund
Fidelity Invt. Funds - Asia Fund
UBS (CH) Equity Fund - Emerging Asia (USD)

Baring International Umbrella Fund - Asia Growth Fund _ 89.88%

Hermes Invt. Funds - Asia (ex-Japan) Equity Fund
Nikko AM Global Umbrella Fund - Asia (ex-Japan) Fund
SEB Asia (ex-Japan) Fund

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

4: Asia Big 4 - Largest Fund AUM / Average Holding Size, $

As of 4/30/2024

Fund Name

Schroder ISF - Asian Opportunities

Morgan Stanley Invt. Fds. - Asia Opportunity Fund
Baillie Gifford Overseas Growth Fund - Pacific Fund
Fidelity Invt. Funds - Asia Fund

Hermes Invt. Funds - Asia (ex-Japan) Equity Fund
Fidelity Funds SICAV - Sustainable Asia Equity
Fidelity Funds SICAV - Asian Special Situations Fund
FTIF SICAV - Asian Growth Fund

T Rowe Price New Asia Fund

Schroder Asian Growth Fund

Value Partners High Dividend Stocks Fund

Fidelity Funds SICAV - Asian Equity Fund

Pictet - Asian Equities (ex-Japan)

JPMorgan Funds - Asia Growth Fund

Vontobel Fund - mtx Sustainable Asian Leaders (ex-J..

Fidelity Asia Fund

BlackRock Global Funds - Asian Dragon Fund
Handelsbanken Asien Tema

C Worldwide - Asia

Asian Equities USD

Latest Fund AUM

54,81 1¢ [ $137M

. $4,320M

[ $3,264M

$3,005M

I s2,972M

[ $2,405M

T $1,807M
$1,775M
$1,587M

J $1,408M

I $1,344M

" $858M

$753M

$655M

$615M

[ $574M

i $559M

W $549M

 $539M
$524M

Average Holding Size

. $131M
| s65M
L

I $57M

I 548M
$37M

$39M

$29M

$29M

5: ASEAN - Largest Fund AUM / Average Holding Size, $
As of 4/30/2024

Fund Name Latest Fund AUM
Baillie Gifford Overseas Growth Fund - Pacific Fund _ $S469M
Schroder ISF - Asian Opportunities _ $463M
Fidelity Funds SICAV - Sustainable Asia Equity | 5301M

T Rowe Price New Asia Fund i $299M
Fidelity Invt. Funds - Asia Fund $278M
Morgan Stanley Invt. Fds. - Asia Opportunity Fund $261M
Fidelity Funds SICAV - Asian Special Situations Fund | $180M

Hermes Invt. Funds - Asia (ex-Japan) Equity Fund - $159M

FTIF SICAV - Asian Growth Fund i $151M
Handelsbanken Asien Tema - $124M
BlackRock Global Funds - Asian Dragon Fund . $116M

Schroder Asian Growth Fund - $115M

Fidelity Funds SICAV - Asian Equity Fund $107M

E Fund Asia Selected Stock Fund I s88M

Asian Equities USD T S80M

Matthews Asia Funds - Asia ex-Japan Total Return Eq..f $75M

JPMorgan Funds - Asia Growth Fund TosTam

T. Rowe Price Funds SICAV - Asian ex-Japan Eq. Fund : $71M
B S61m
S60M

Invesco Funds - Asia Opportunities Equity Fund
Pictet - Asian Equities (ex-Japan)

Average Holding Size
I $39M
I $93M
I $33M
s21M
$31M
S65M

L s20m
I 553M
sam
I 54m
W s12m
I 519M
s12m
I S44M
7 s10M

S11M
S14M
T 55M
| $5M
s12M

- Lo \ May 27, 2024
Regional Positioning
2: ASEAN - Largest Fund Weights / Number of Holdings 3: R.0.W. - Largest Fund Weights / Number of Holdings
As of 4/30/2024 As of 4/30/2024
Fund Weight # Holdings Fund Name Fund Weight # Holdings Fund Name Fund Weight # Holdings
: 96.14% 31 Meiji Yasuda Asset Meiji Yasuda Asia Equity Mother F_ 27.54% _ 21 E Fund Asia Selected Stock Fund _ 20.16% _ 5
_ 93.17% _ 201 Nomura Asset Asia Attractive Div. Equity Investment _ 23.62% _ 21 TT International Funds Plc - Asia (ex-Japan) Equity F.. _ 12.70% _ [
| 92.49% 45 Carnegie Asia [ 21.57% 10 Asian Equity Income Fund I 12.03% | 4
| 92.25% 37 CompAM Fund - Cadence Strategic Asia 20.66% 5 Schroder ISF - Asian Opportunities - 11.69% _ 6
— 92.24% - 57 Asian Equity Income Fund _ 19.83% - 8 CompAM Fund - Cadence Strategic Asia 10.66% 2
| 91.85% 46 Invesco Funds - Asia Opportunities Equity Fund [ 19.77% [ 12 CG Nouvelle Asie [ 7.85% K]
91.79% 35 Alquity SICAV - Asia Fund 18.32% 12 Comgest Growth Plc - Growth Asia (ex-Japan) - 7.75% _ 3
91.46% 31 Handelsbanken Asien Tema | 17.91% I 29 Mirae Asset Glb. Discovery Fd. - ESG Asia Sector Lea.. | 7.34% 3
: 91.38% 33 Robeco Capital Gr. Fds. - Asian Stars Equities _ 16.96% - 7 Schroder Asian Growth Fund - 5.65% _ 4
— 91.17% - 45 Matthews Asia Funds - Asia ex-Japan Total Return Eq..: 16.93% 7 Mirabaud - Equities Asia ex-Japan - 4.74% - 2
| 91.02% | 43 Man International ICVC - GLG Asia (ex Japan) Equity .. [ 16.77% e GemAsia o 4.40% | k]
132 Nomura Asset Asia Open 16.11% 18 BlackRock Asia Fund M 4.37% .
90.81% 49 BlackRock Asia Fund I 15.68% . 0 BlackRock Global Funds - Asian Dragon Fund W 4.33% s
90.69% 52 BlackRock Global Funds - Asian Dragon Fund _ 15.64% - 10 Sydinvest Fjernosten . 3.82% _ 8
90.18% 30 T. Rowe Price Funds SICAV - Asian ex-Japan Eq. Fund I 15.29% ‘ 14 BlackRock Global Funds - Asian Growth Leaders Fund ~ 3.78% I 4
- s BL - Equities Asia ’ 15.21% o0 abrdn Sustainable Asian Opportunities Fund C361% T2
[ 89.88% - 52 T Rowe Price New Asia Fund | 14.98% 14 CRUX Global Fund - Asia Ex-Japan Fund . 3.49% _ 7
[ 89.85% 39 T. Rowe Price Funds SICAV - Asian Opportunities Equi.. 14.69% 9 T. Rowe Price Funds SICAV - Asian ex-Japan Eq. Fund " 3.47% 2
I s9.59% [ 93 T. Rowe Price Fds. OEIC - Asian Opportunities Equity.. 14.67% 9 T Rowe Price New Asia Fund 3.38%
[ 89.20% N 60 T Rowe Price Asia Opportunities Fund i 14.54% 9 Hermes Invt. Funds - Asia (ex-Japan) Equity Fund [ 3.24% 2

6: R.O.W. - Largest Fund AUM / Average Holding Size, $

As of 4/30/2024

Fund Name

Schroder ISF - Asian Opportunities

E Fund Asia Selected Stock Fund

Hermes Invt. Funds - Asia (ex-Japan) Equity Fund
Schroder Asian Growth Fund

Baillie Gifford Overseas Growth Fund - Pacific Fund
Fidelity Funds SICAV - Sustainable Asia Equity

T Rowe Price New Asia Fund

BlackRock Global Funds - Asian Dragon Fund

Fidelity Funds SICAV - Asian Equity Fund

CG Nouvelle Asie

BlackRock Global Funds - Asian Growth Leaders Fund
Swedbank Robur Asienfond

T. Rowe Price Funds SICAV - Asian ex-Japan Eq. Fund
CompAM Fund - Cadence Strategic Asia

Sydinvest Fjernosten

Mirae Asset Glb. Discovery Fd. - ESG Asia Sector Lea..
Comgest Growth Plc - Growth Asia (ex-Japan)
GemAsia

Fidelity Asia Fund

Skandia Asia

Asia Ex-Japan: 99 Active Asia Ex-Japan Funds, AUM $53.06Bn

Latest Fund AUM Average Holding Size

I 702 [ $117M

I 5148M I $30M
W $107M I $53m
B $91M I 523m
I $76M I s38m
H 570M S E
115670 Cs3am
| $32m I s8m

1 523m 1 58M

] $19m I s6M

| S19M | $5M
1$17Mm J 58M

| $16M 1 58M

| $14m s7M

| $9M | $1m

| oM L$3M

| S7M | s2M

| $7TM [ sam

| s6M I s6m

| S6M I 56m
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Copley Fund Research

R . I P t , May 27, 2024
Sentiment & Change Analysis
1: Region Sentiment Grid 2: Change in Average Fund Weight by Region
Momentum Measure Between 10/31/2023 - 4/30/2024 Between 10/31/2023 and 4/30/2024
100% ssia i 4 I 0.3
ASEAN -0.04% -
ROW. o [
90%- ;
Cash & Other Products ~-0.15% |
80%- 3: Change in Average Fund Weight vs AAXJ by Region
Between 10/31/2023 and 4/30/2024
ASEAN I 0.5
0% R.O.W. -0.10% |:|
’ Asia Big 4 ASEAN Cash & Other Products -0.15% -
' ° ssia i 4 ey
60%-
4: Change in Percentage of Funds O/W by Region
o Between 10/31/2023 and 4/30/2024
[=
O H
=
wv
8 R.0.W. -1.01%
40%- '
5: # Buyers - # Sellers by Region
30% Between 10/31/2023 and 4/30/2024
Cash & Other Products _ 9
ASEAN -2 [
20%- R.O.W. -20 | |
R.O.W. Asia Big 4 -54
10%- 6: Estimate Fund Flows by Region, $
Between 10/31/2023 and 4/30/2024
Cash & Other Products ($52M) I
0 150.00% ‘
%_' . . . . | i i i i i ASEAN ($201M) -
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100% R.O.W. (s24em) [

Momentum Score Asia Big 4 ($3,037M)
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Copley Fund Research

. L , May 27, 2024
Regional Positioning

Fund Level Activity

1: Asia Big 4 - Largest Fund Weight Changes 2: ASEAN - Largest Fund Weight Changes 3: R.O.W. - Largest Fund Weight Changes

Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024

Fund Name Fund Name Fund Name

Swedbank Robur Asienfond BlackRock Asia Fund _ 4.74% Sydinvest Fjernosten _ 3.62%

Morgan Stanley Invt. Fds. - Sustainable Asia Equity Fu.. Invesco Funds - Asia Opportunities Equity Fund _ 4.06% E Fund Asia Selected Stock Fund _ 2.49%

Pictet - Asian Equities (ex-Japan) Nordea 1 - Asian Stars Equity Fund 3.01% CompAM Fund - Cadence Strategic Asia i 2.11%

Handelsbanken Asien Tema BlackRock Global Funds - Asian Dragon Fund _ 2.94% BNP Paribas Funds - Sustainable Asia ex-Japan Equity ! 1.40%

Baillie Gifford Overseas Growth Fund - Pacific Fund T. Rowe Price Funds SICAV - Asian ex-Japan Eq. Fund 2.73% JPMorgan (Taiwan) Asia Domestic Opportunities Fund . 0.79%

Asian Equity Income Fund Fidelity Invt. Funds - Emerging Asia Fund - 2.46% T. Rowe Price Funds SICAV - Asian ex-Japan Eq. Fund 0.78%

LO Funds - Asia High Conviction Fidelity Funds SICAV - Asian Equity Fund 2.15% T Rowe Price New Asia Fund 0.75%

Hermes Invt. Funds - Asia (ex-Japan) Equity Fund Alquity SICAV - Asia Fund 2.12% Natixis Intl. Fds. (Lux) I - Natixis Asia Equity Fund 0.61%

Nomura Fds. Ireland Plc - Asia (ex-Japan) High Convic.. Fidelity Funds SICAV - Sustainable Asia Equity - 2.09% Schroder ISF - Asian Opportunities I 0.52%

Fullerton Lux Funds - Asia Focus Equities CompAM Fund - Cadence Strategic Asia 2.08% abrdn Sustainable Asian Opportunities Fund 0.51%

E Fund Asia Selected Stock Fund Baring International Umbrella Fund - Asia Growth Fund -1.67% - Mirabaud - Equities Asia ex-Japan -1.02% .

Comgest Growth Plc - Growth Asia (ex-Japan) Fullerton Lux Funds - Asia Focus Equities -1.69% - TT International Funds Plc - Asia (ex-Japan) Equity Fu.. -1.24% -

SEB Asia (ex-Japan) Fund Asian Equity Income Fund -1.87% - Hermes Invt. Funds - Asia (ex-Japan) Equity Fund -1.49% -

T. Rowe Price Funds SICAV - Asian ex-Japan Eq. Fund C Worldwide - Asia -1.93% 1 NEWEWSE -1.81% -

Invesco Funds - Asia Asset Allocation Fund Franklin Asian Equity Fund -2.42% LO Funds - Asia High Conviction -1.81%

CompAM Fund - Cadence Strategic Asia LO Funds - Asia High Conviction -2.79% Asian Equity Income Fund -2.05% -

BlackRock Asia Fund Nomura Fds. Ireland Plc - Asia (ex-Japan) High Convic..  -3.28% ] Fidelity Funds SICAV - Sustainable Asia Equity -2.07% -

T Rowe Price New Asia Fund Sydinvest Fjernosten -3.38% [ Fidelity Invt. Funds - Emerging Asia Fund -2.12% S

PineBridge Global Funds - Asia (ex-Japan) Equity Fund Morgan Stanley Invt. Fds. - Sustainable Asia Equity Fu.. -3.63% Fidelity Funds SICAV - Asian Equity Fund -2.36%

Invesco Funds - Asia Opportunities Equity Fund 11.31% Baillie Gifford Overseas Growth Fund - Pacific Fund -3.83% _ Fidelity Asia Fund -5.56% _

4: Asia Big 4 - Largest Estimated Fund Flows, $ 5: ASEAN - Largest Estimated Fund Flows, $ 6: R.O.W. - Largest Estimated Fund Flows, $

Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024

Fund Name Fund Name Fund Name

Baillie Gifford Overseas Growth Fund - Pacific Fund _ $287M Fidelity Funds SICAV - Sustainable Asia Equity - $25M Baillie Gifford Overseas Growth Fund - Pacific Fund - $20M

Nomura Fds. Ireland Plc - Asia (ex-Japan) High Convi.. S79M Fidelity Funds SICAV - Asian Equity Fund $25M Sydinvest Fjernosten - SOM

SEB Asia (ex-Japan) Fund W s72m BlackRock Global Funds - Asian Dragon Fund - $23M BNP Paribas Funds - Sustainable Asia ex-Japan Equity $3M

Eastspring Investments - Asian Equity S17M Invesco Funds - Asia Opportunities Equity Fund - $13M SEB Asia (ex-Japan) Fund S2M

TT International Funds Plc - Asia (ex-Japan) Equity F.. $2M SEB Asia (ex-Japan) Fund - $13M TT International Funds Plc - Asia (ex-Japan) Equity F.. SOM

Swedbank Robur Asienfond $1IM Hermes Invt. Funds - Asia (ex-Japan) Equity Fund - $13M JPMorgan (Taiwan) Asia Domestic Opportunities Fund SOM

Morgan Stanley Invt. Fds. - Sustainable Asia Equity F.. SOM Eastspring Investments - Asian Dynamic Fund I S7TM Lansforsakringar Asienfonden SOM

Robeco Capital Gr. Fds. - Asian Stars Equities SOM Eastspring Investments - Asian Equity . S7TM Natixis Intl. Fds. (Lux) | - Natixis Asia Equity Fund SOM

Wellington Mgmt. Fds. (LU) - Asian Opportunities Fund SOM Pictet - Asian Equities (ex-Japan) S6M Wellington Mgmt. Fds. (LU) - Asian Opportunities Fund SOM

Value Partners Ireland Fund Plc - Asia (ex-Japan) Equ.. SOM AB FCP | - Asia (ex-Japan) Equity Portfolio 1 $5M Vontobel Fund - mtx Sustainable Asian Leaders (ex-J.. SOM

LO Funds - Asia High Conviction ($72M) BlackRock Global Funds - Asian Growth Leaders Fund ($12M) BlackRock Global Funds - Asian Growth Leaders Fund ($6M)

HSBC GIF - Asia (ex-Japan) Equity ($84M) IE LO Funds - Asia High Conviction ($12M) LO Funds - Asia High Conviction ($6M)

BL - Equities Asia ($105M) Handelsbanken Asien Tema ($15M) JPMorgan Funds - Asia Growth Fund (S7M)

T. Rowe Price Funds SICAV - Asian ex-Japan Eq. Fund ($121M) C Worldwide - Asia ($15M) Swedbank Robur Asienfond (S9M) -

Fidelity Invt. Funds - Asia Fund (5186M) Vontobel Fund - mtx Sustainable Asian Leaders (ex-J.. ($16M) T Rowe Price New Asia Fund (S16M)

Vontobel Fund - mtx Sustainable Asian Leaders (ex-J.. (5291M) Fidelity Invt. Funds - Asia Fund ($23M) Fidelity Funds SICAV - Asian Equity Fund ($20M)

JPMorgan Funds - Asia Growth Fund ($330M) T Rowe Price New Asia Fund (526M) Hermes Invt. Funds - Asia (ex-Japan) Equity Fund (524m) =

Schroder ISF - Asian Opportunities ($335M) _ JPMorgan Funds - Asia Growth Fund ($35M) Schroder ISF - Asian Opportunities (529M) _

Fidelity Funds SICAV - Sustainable Asia Equity ($456M) _ Schroder ISF - Asian Opportunities ($36M) - Fidelity Asia Fund ($61M) _

T Rowe Price New Asia Fund ($536M)

Baillie Gifford Overseas Growth Fund - Pacific Fund

($76M) I

Fidelity Funds SICAV - Sustainable Asia Equity (568M) _

Asia Ex-Japan: 99 Active Asia Ex-Japan Funds, AUM $53.06Bn
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Country Ownership Snapshot

1: Average Fund Weight
As of 4/30/2024

China & HK
India 17.95%
‘ 17.15%
14.03%

Taiwan
South Korea
3.68%
3.46%
2.87%
1.62%
1.12%
0.94%
10.62%
10.53%
10.29%

Indonesia

Cash & Other Products:
Singapore

Thailand

Philippines

Vietnam

United States

Malaysia

United Kingdom
Netherlands 0.21%
Japan 0.21%
Multi | 0.12%
Luxembourg 0.10%
Italy | 0.06%
Canada | 0.06%
Australia 0.05%

Source: Factset, Copley Fund Research

4: Average Fund Weight vs AAXJ
As of 4/30/2024

Cash & Other Products
Indonesia

Vietnam

United States
Philippines

United Kingdom
Netherlands

NELED]

South Korea 0.16%
Multi 0.12%
Finland 0.00%
Cambodia 0.00%
Brazil 0.00%
Austria 0.00%
Thailand

Singapore

China & HK

Malaysia

Taiwan -2.65%
India -2.92%

-0.09%
-0.76%
-1.05%
-1.06%

Source: Factset, Copley Fund Research

0.94%

0.57%
0.42%
0.29%
0.21%
0.21%

Copley Fund Research

o . May 27, 2024
Country Positioning
2: Percentage of Funds Invested 3: Combined Fund AUM, $
As of 4/30/2024 As of 4/30/2024
34.78% Taiwan I 100.0% China & HK $20,111M
South Korea — 100.0% India $9,665M
China & HK _ 100.0% Taiwan $7,993M
India P 94.9% South Korea $7,788M
Indonesia _ 92.9% Indonesia $1,524M
Singapore _ 83.8% Singapore | $1,457M
Thailand [ 65.7% Cash & Other Products [ $1,152M
Philippines [ 57.6% Thailand $794M
Vietnam I 25.3% Vietnam $488M
United States _ 28.3% Philippines | $442M
Malaysia I 26.3% United States 1 5395M
United Kingdom I 19.2% United Kingdom [ $358M
Netherlands _—9.1% Multi 11$314M
Multi . 6.1% Malaysia | $137M
NELEN] s Netherlands 1 $116M
Switzerland . 3.0% Switzerland $105M
Luxembourg . 3.0% France $S69M
Germany W 2.0% Kazakhstan | $65M
France I 2.0% Japan $42M
Canada l 2.0% Luxembourg $15M
Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
5: Percentage of Funds Overweight 6: Number of Companies Invested
As of 4/30/2024 As of 4/30/2024
3.46% Indonesia — 80.8% China & HK 757
1.73% South Korea _ 51.5% India 227
Philippines _ 48.5% South Korea I 165
China & HK I 45.5% Taiwan 156
Thailand P 38.4% Thailand | 60
India I 34.3% Malaysia [ 46
Vietnam _ 29.3% Indonesia 46
United States I 28.3% Singapore 38
Singapore _ 27.3% Philippines 31
Taiwan e 25 .3% Vietnam ma2s
United Kingdom | 19.2% United States 1 12
Malaysia I 12.1% NELEY] 12
Netherlands _ 9.1% United Kingdom | 6
Multi I 6.1% Australia l6
Japan [ ER13 Multi /5
Switzerland - sow Canada '3
Luxembourg - 3.0% Switzerland 2
Germany l 2.0% Netherlands 2
France . 2.0% Germany 2
Canada I 2.0% France Y

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research
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Average Fund Weight Time-Series Analysis
1. Asia Big 4 2. ASEAN 3. R.O.W.
Average Fund Weight by Country Average Fund Weight by Country Average Fund Weight by Country
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Funds Invested % Time-Series Analysis

1. Asia Big 4
Percentage of Funds Invested by Country

100.00%
100.00%

A=

94.95%
90.00%

80.00%
70.00%
60.00%
50.00%
40.00%
30.00%
20.00%

10.00%

0.00%

Source: Factset, Copley Fund Research

] China & HK M india South Korea M Taiwan

Copley Fund Research

c t p ,t ' . May 27, 2024
2. ASEAN 3. R.O.W.
Percentage of Funds Invested by Country Percentage of Funds Invested by Country
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Average Weight vs AAXJ Time-Series Analysis
1. Asia Big 4 2. ASEAN 3. R.0.W.
Average Fund Weight vs AAXJ by Country Average Fund Weight vs AAXJ by Country Average Fund Weight vs AAXJ by Country
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Fund Level Holdings, %

1: Asia Big 4 - Largest Fund Weights by Country
As of 4/30/2024

Country
China & HK

Fund Name
Value Partners High Dividend Stocks Fund

Morgan Stanley Instl. Fund - Asia Opportunity Portfolio China & HK

PineBridge Fund Series - Asian Fund China & HK
E Fund Asia Selected Stock Fund China & HK
Hermes Invt. Funds - Asia (ex-Japan) Equity Fund China & HK

Value Partners Ireland Fund Plc - Asia (ex-Japan) Equi.. China & HK

GS Funds - Asia Equity Portfolio China & HK
Morgan Stanley Invt. Fds. - Asia Opportunity Fund China & HK
Fidelity Asia Fund China & HK
CG Nouvelle Asie China & HK
Comgest Growth Plc - Growth Asia (ex-Japan) China & HK

Vontobel Fund - mtx Sustainable Asian Leaders (ex-Ja.. China & HK
Robeco Capital Gr. Fds. - Asian Stars Equities China & HK
Man Funds plc - GLG Asia ex Japan Equity China & HK
Robeco Capital Gr. Fds. - Sustainable Asian Stars Equi.. China & HK

SEB Fund 2 - Asia (ex-Japan) Fund China & HK
LUX IM - Pictet Asian Equities China & HK
Franklin Asian Equity Fund India

GAM Multistock SICAV - Asia Focus Equity Fund China & HK
Schroder Asian Growth Fund China & HK
CRUX Global Fund - Asia Ex-Japan Fund China & HK
SEB Asia (ex-Japan) Fund China & HK
AB FCP | - Asia (ex-Japan) Equity Portfolio China & HK
Schroder ISF - Asian Opportunities China & HK
Eastspring Investments - Asian Equity China & HK
iFAST-DWS Asia Premier Trust China & HK

PineBridge Global Funds - Asia (ex-Japan) Equity Fund China & HK

Eastspring Investments - Asian Dynamic Fund China & HK
Fidelity Funds SICAV - Sustainable Asia Equity China & HK
BL - Equities Asia China & HK
Sydinvest Fjernosten China & HK
Fidelity Funds SICAV - Asian Equity Fund China & HK

JPM Asset GIM Asian Equity Active Open Mother Fund .. China & HK

Morgan Stanley Invt. Fds. - Sustainable Asia Equity Fu.. India

Fidelity Funds SICAV - Asian Special Situations Fund China & HK
Fidelity Invt. Funds - Emerging Asia Fund China & HK
Fidelity Invt. Funds - Asia Fund China & HK

Eastspring Investments - Asian Multi Factor Equity Fund China & HK
Matthews Asia Funds - Asia ex-Japan Total Return Equ.. China & HK
AIA Investment Funds - Asia (EX Japan) Equity Fund China & HK

Copley Fund Research

o . May 27, 2024
Country Positioning
2: ASEAN - Largest Fund Weights by Country 3: R.O.W. - Largest Fund Weights by Country
As of 4/30/2024 As of 4/30/2024

) Fund Name Country ) Fund Name Country )
[ 54.58% Asian Equity Income Fund Singapore [ 12.97% E Fund Asia Selected Stock Fund United States [ 15.31%
51.07% E Fund Asia Selected Stock Fund Singapore _ 11.98% Asian Equity Income Fund Japan _ 12.03%
— 51.00% Nomura Asset Asia Attractive Div. Equity Investment .. Singapore _ 10.90% CompAM Fund - Cadence Strategic Asia Italy 6.29%
_ 49.79% Carnegie Asia Indonesia _ 10.78% Schroder ISF - Asian Opportunities Multi - 5.03%
_ 49.62% CompAM Fund - Cadence Strategic Asia Vietnam 9.49% E Fund Asia Selected Stock Fund Netherlands - 4.85%
— 48.75% CG Nouvelle Asie Vietnam _ 8.90% Mirae Asset Glb. Discovery Fd. - ESG Asia Sector Lead.. United Kingdom i 4.64%
i 45.17% Comgest Growth Plc - Growth Asia (ex-Japan) Vietnam _ 8.75% CompAM Fund - Cadence Strategic Asia Luxembourg J 4.37%
| 44.82% Handelsbanken Asien Tema Singapore _ 8.07% TT International Funds Plc - Asia (ex-Japan) Equity Fu.. United States - 3.88%
_ 43.64% CompAM Fund - Cadence Strategic Asia Singapore : 8.02% Mirabaud - Equities Asia ex-Japan Canada - 3.83%
_ 43.62% Robeco Capital Gr. Fds. - Sustainable Asian Stars Equi.. Indonesia _ 8.01% Schroder ISF - Asian Opportunities United Kingdom - 3.68%
_ 42.82% Robeco Capital Gr. Fds. - Asian Stars Equities Indonesia _ 7.78% abrdn Sustainable Asian Opportunities Fund Netherlands 3.61%
42.31% Carnegie Asia Singapore _ 7.78% Schroder Asian Growth Fund United Kingdom - 3.33%
— 42.24% BL - Equities Asia Thailand j 7.68% BlackRock Asia Fund United States - 3.16%
_ 42.23% Matthews Asia Funds - Asia ex-Japan Total Return Equ.. Vietnam 7.37% CG Nouvelle Asie Japan - 3.14%
— 42.10% T. Rowe Price Funds SICAV - Asian Opportunities Equi.. Indonesia | 7.26% BlackRock Global Funds - Asian Dragon Fund United States - 3.13%
_ 41.74% Baillie Gifford Overseas Growth Fund - Pacific Fund Vietnam _ 7.19% Comgest Growth Plc - Growth Asia (ex-Japan) Japan . 3.13%
_ 41.54% T Rowe Price Asia Opportunities Fund Indonesia i 7.18% BlackRock Global Funds - Asian Growth Leaders Fund  United States 2.90%

i 41.05% T. Rowe Price Fds. OEIC - Asian Opportunities Equity .. Indonesia 7.08% CG Nouvelle Asie Luxembourg . 2.83%

| 40.92% JPM Asset GIM Asian Equity Active Open Mother Fund .. Indonesia I 6.88% Comgest Growth Plc - Growth Asia (ex-Japan) Luxembourg - 2.79%
_ 40.66% Meiji Yasuda Asset Meiji Yasuda Asia Equity Mother Fu.. Indonesia _ 6.85% Mirae Asset Glb. Discovery Fd. - ESG Asia Sector Lead.. United States 2.70%
— 40.44% BlackRock Global Funds - Asian Dragon Fund Indonesia _ 6.82% CRUX Global Fund - Asia Ex-Japan Fund Australia . 2.65%
_ 39.60% BlackRock Asia Fund Indonesia _ 6.71% Meiji Yasuda Asset Meiji Yasuda Asia Equity Mother Fu.. United States . 2.56%
_ 39.13% Man Funds plc - GLG Asia ex Japan Equity Indonesia _ 6.59% T. Rowe Price Funds SICAV - Asian ex-Japan Eq. Fund  Netherlands 2.51%
_ 38.89% Nomura Asset Asia Open Singapore 6.53% Baring AM (Japan) Asia Future Growth Equity Mother .. United States - 2.50%
_ 38.85% Nomura Asset Asia Attractive Div. Equity Investment .. Indonesia _ 6.49% Hermes Invt. Funds - Asia (ex-Japan) Equity Fund Switzerland . 2.46%
_ 38.64% Meiji Yasuda Asset Meiji Yasuda Asia Equity Mother Fu.. Thailand _ 6.49% T Rowe Price New Asia Fund Netherlands T 2.44%
_ 38.47% Meiji Yasuda Asset Meiji Yasuda Asia Equity Mother Fu.. Malaysia _ 6.24% Alquity SICAV - Asia Fund Netherlands | 2.40%
— 38.32% LUX IM - Pictet Asian Equities Indonesia _ 6.16% TT International Funds Plc - Asia (ex-Japan) Equity Fu.. Cayman Islands . 2.38%
_ 38.16% UBS (CH) Equity Fund - Asia (USD) Indonesia _ 6.06% TT International Funds Plc - Asia (ex-Japan) Equity Fu.. Australia . 2.31%
38.16% Invesco Funds - Asia Opportunities Equity Fund Indonesia _ 6.03% TT International Funds Plc - Asia (ex-Japan) Equity Fu.. Canada . 2.24%
_ 38.00% UBS (CH) Equity Fund - Emerging Asia (USD) Indonesia : 5.97% Skandia Asia United Kingdom . 2.20%

i 37.96% Morgan Stanley Invt. Fds. - Sustainable Asia Equity Fu.. Indonesia | 5.88% GS Funds - Asia Equity Portfolio United States 2.16%

37.64% Goldman Sachs Funds Il - Asia Equity Growth & Income Indonesia _ 5.87% GemAsia France | 2.03%
37.54% Fidelity Funds SICAV - Asian Special Situations Fund Indonesia 5.64% TT International Funds Plc - Asia (ex-Japan) Equity Fu.. United Kingdom l 1.89%

| 37.48% Invesco Funds - Asia Opportunities Equity Fund Singapore _ 5.58% Schroder ISF - Asian Opportunities United States . 1.88%
_ 37.33% Fidelity Invt. Funds - Asia Fund Indonesia 5.56% CG Nouvelle Asie United States l 1.88%

: 37.09% Meiji Yasuda Asset Meiji Yasuda Asia Equity Mother Fu.. Singapore _ 5.50% Natixis Intl. Fds. (Lux) | - Natixis Asia Equity Fund Netherlands 1.87%
_ 36.91% Man International ICVC - GLG Asia (ex Japan) Equity F.. Indonesia - 5.45% Schroder Asian Growth Fund United States l 1.87%

: 36.76% JPM Asset GIM Asia Growth Equity Mother Fund (Inst. .. Indonesia 5.45% Comgest Growth Plc - Growth Asia (ex-Japan) United States . 1.84%

_ 36.75% JPMorgan (Taiwan) Asia Fund Indonesia _ 5.42% SEB Fund 2 - Asia (ex-Japan) Fund Multi . 1.84%
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Country Positioning
Fund Level Holdings, $
1: Asia Big 4 - Largest Fund AUM by Country, $ 2: ASEAN - Largest Fund AUM by Country, $ 3: R.0.W. - Largest Fund AUM by Country, $
As of 4/30/2024 As of 4/30/2024 As of 4/30/2024
Fund Name Country ) Fund Name Country ) Fund Name Country )
Schroder ISF - Asian Opportunities China & HK [N 52,336M Baillie Gifford Overseas Growth Fund - Pacific Fund Vietnam [ 5273M Schroder ISF - Asian Opportunities Multi [ 5302M
Morgan Stanley Invt. Fds. - Asia Opportunity Fund China & HK $2,119M Morgan Stanley Invt. Fds. - Asia Opportunity Fund Singapore $231M Schroder ISF - Asian Opportunities United Kingdom _ $221M
Hermes Invt. Funds - Asia (ex-Japan) Equity Fund China & HK _ $1,641M Schroder ISF - Asian Opportunities Singapore _ $187M Schroder ISF - Asian Opportunities United States - $113M
Morgan Stanley Invt. Fds. - Asia Opportunity Fund India $1,238M Fidelity Invt. Funds - Asia Fund Indonesia NEZI E Fund Asia Selected Stock Fund United States - $113M
Baillie Gifford Overseas Growth Fund - Pacific Fund China & HK _ $1,236M Hermes Invt. Funds - Asia (ex-Japan) Equity Fund Thailand _ $159M Hermes Invt. Funds - Asia (ex-Japan) Equity Fund Switzerland - $81M
Fidelity Invt. Funds - Asia Fund China & HK $1,229M Schroder ISF - Asian Opportunities Indonesia _ $147M Schroder ISF - Asian Opportunities France - $66M
Fidelity Funds SICAV - Sustainable Asia Equity China & HK _ $1,071M Fidelity Funds SICAV - Sustainable Asia Equity Thailand _ $130M Baillie Gifford Overseas Growth Fund - Pacific Fund Kazakhstan . $65M
Schroder ISF - Asian Opportunities India - $1,016M Baillie Gifford Overseas Growth Fund - Pacific Fund Indonesia _ $126M Schroder Asian Growth Fund United Kingdom - $54M
Hermes Invt. Funds - Asia (ex-Japan) Equity Fund South Korea - $972M Fidelity Funds SICAV - Asian Special Situations Fund Indonesia i $112M T Rowe Price New Asia Fund Netherlands i $49M
Schroder ISF - Asian Opportunities Taiwan - $867M E Fund Asia Selected Stock Fund Singapore - $88M Fidelity Funds SICAV - Sustainable Asia Equity United States l $36M
Value Partners High Dividend Stocks Fund China & HK - $843M T Rowe Price New Asia Fund Singapore $84M E Fund Asia Selected Stock Fund Netherlands . $36M
Baillie Gifford Overseas Growth Fund - Pacific Fund India - $806M FTIF SICAV - Asian Growth Fund Indonesia S79M Fidelity Funds SICAV - Sustainable Asia Equity United Kingdom . $34M
Fidelity Funds SICAV - Asian Special Situations Fund China & HK $746M Fidelity Funds SICAV - Sustainable Asia Equity Philippines - S72M Schroder Asian Growth Fund United States . $30M
Fidelity Invt. Funds - Asia Fund India $741M Schroder ISF - Asian Opportunities Thailand - S$71M Hermes Invt. Funds - Asia (ex-Japan) Equity Fund NELEY] l $25M
Baillie Gifford Overseas Growth Fund - Pacific Fund South Korea - $666M Baillie Gifford Overseas Growth Fund - Pacific Fund Singapore - S70M BlackRock Global Funds - Asian Dragon Fund United States I $23M
Schroder Asian Growth Fund China & HK - $657M T Rowe Price New Asia Fund Indonesia S66M T Rowe Price New Asia Fund Switzerland ST9M
FTIF SICAV - Asian Growth Fund India $623M Fidelity Invt. Funds - Asia Fund Singapore $65M BlackRock Global Funds - Asian Growth Leaders Fund United States $14M
FTIF SICAV - Asian Growth Fund China & HK S606M Fidelity Funds SICAV - Sustainable Asia Equity Singapore - $63M Fidelity Funds SICAV - Asian Equity Fund United States $13M
Schroder ISF - Asian Opportunities South Korea - $592M Schroder ISF - Asian Opportunities Philippines - $58M T. Rowe Price Funds SICAV - Asian ex-Japan Eq. Fund  Netherlands $12M
Morgan Stanley Invt. Fds. - Asia Opportunity Fund South Korea $583M Handelsbanken Asien Tema Singapore - $56M Baillie Gifford Overseas Growth Fund - Pacific Fund United States | $11M
T Rowe Price New Asia Fund China & HK $582M Schroder Asian Growth Fund Singapore - $52M Fidelity Funds SICAV - Asian Equity Fund United Kingdom 1 $10M
Fidelity Funds SICAV - Sustainable Asia Equity India - $561M BlackRock Global Funds - Asian Dragon Fund Indonesia . $51M BlackRock Global Funds - Asian Dragon Fund United Kingdom SOM
Baillie Gifford Overseas Growth Fund - Pacific Fund Taiwan - $554M Fidelity Funds SICAV - Asian Special Situations Fund Singapore S50M Swedbank Robur Asienfond United States S9M
Fidelity Invt. Funds - Asia Fund South Korea $549M T Rowe Price New Asia Fund Vietnam $48M CompAM Fund - Cadence Strategic Asia Italy $8M
Fidelity Invt. Funds - Asia Fund Taiwan $486M Fidelity Funds SICAV - Asian Equity Fund Thailand $46M Swedbank Robur Asienfond Netherlands S8M
Fidelity Funds SICAV - Asian Special Situations Fund India $450M Schroder Asian Growth Fund Indonesia - $42M CG Nouvelle Asie Japan $8M
T Rowe Price New Asia Fund Taiwan S412M T Rowe Price New Asia Fund Philippines $39M Schroder Asian Growth Fund Sri Lanka S7TM
Fidelity Funds SICAV - Sustainable Asia Equity Taiwan - $S410M Pictet - Asian Equities (ex-Japan) Indonesia $38M CG Nouvelle Asie Luxembourg S7M
Fidelity Funds SICAV - Asian Equity Fund China & HK $381M JPMorgan Funds - Asia Growth Fund Indonesia $38M Fidelity Asia Fund Netherlands S6M
Morgan Stanley Invt. Fds. - Asia Opportunity Fund Taiwan $380M Vontobel Fund - mtx Sustainable Asian Leaders (ex-Ja.. Indonesia $36M NEWEWSE United Kingdom S6M
E Fund Asia Selected Stock Fund China & HK - $366M Fidelity Funds SICAV - Sustainable Asia Equity Indonesia . $35M CompAM Fund - Cadence Strategic Asia Luxembourg S6M
Fidelity Funds SICAV - Sustainable Asia Equity South Korea - $364M FTIF SICAV - Asian Growth Fund Singapore $33M Mirae Asset Glb. Discovery Fd. - ESG Asia Sector Lead.. United Kingdom S6M
T Rowe Price New Asia Fund India $357M Matthews Asia Funds - Asia ex-Japan Total Return Equ.. Vietnam $33M CG Nouvelle Asie United States $5M
Fidelity Funds SICAV - Asian Special Situations Fund South Korea $324M T Rowe Price New Asia Fund Thailand $32M T. Rowe Price Funds SICAV - Asian ex-Japan Eq. Fund  Switzerland $4M
Fidelity Asia Fund China & HK . $308M FTIF SICAV - Asian Growth Fund Philippines $31M BlackRock Global Funds - Asian Growth Leaders Fund  United Kingdom $4M
Hermes Invt. Funds - Asia (ex-Japan) Equity Fund Taiwan . $303M Morgan Stanley Invt. Fds. - Asia Opportunity Fund Indonesia $31M CRUX Global Fund - Asia Ex-Japan Fund Australia $4M
Schroder Asian Growth Fund India . $301M BlackRock Global Funds - Asian Dragon Fund Singapore . $30M SEB Asia (ex-Japan) Fund Multi $4M
Pictet - Asian Equities (ex-Japan) China & HK $295M Handelsbanken Asien Tema Thailand . $30M Allianz Global Investors Fund - Total Return Asian Equ.. Multi $4M
Schroder Asian Growth Fund Taiwan . $294M T Rowe Price New Asia Fund Malaysia $30M Sydinvest Fjernosten United States $4M
FTIF SICAV - Asian Growth Fund South Korea $289M Value Partners High Dividend Stocks Fund Singapore . S29M BNP Paribas Funds - Sustainable Asia ex-Japan Equity ~ United Kingdom $4M
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Country Positioning

Country Ownership Change Analysis

1: Average Fund Weight Change 2: Percentage of Funds Invested Change 3: Estimated Fund Flows, $

Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024

Taiwan 2.40% United Kingdom 3.03% Philippines S72M
India 2.03% Malaysia _ 1.01% Thailand § $37M
South Korea B 0.75% Netherlands _ 1.01% Switzerland $24M
Philippines f0.13% Japan _—— 1.01% Kazakhstan $20M
Vietnam §0.11% United Arab Emirates ; 0.00% Malaysia S6M
Malaysia 0.06% Taiwan i 0.00% Canada SOM
Canada 0.03% Switzerland ; 0.00% United Arab Emirates SOM
Luxembourg 0.02% Sweden ; 0.00% Sweden SOM
Italy 0.01% Sri Lanka i 0.00% Sri Lanka SOM
Switzerland 0.01% South Korea i 0.00% South Africa SOM
Australia -0.02% Bangladesh ] 0.00% United Kingdom ($56M)
Netherlands -0.02% Austria | 0.00% United States (S60M) I
Japan -0.03% Multi -1.01% S Vietnam (565M) I
United Kingdom -0.03% Germany -1.01% - Indonesia (598M) -
United States -0.05% Australia -1.01% - Netherlands ($100M)
Singapore -0.09% Luxembourg -1.01% - Singapore ($152M) -
Indonesia -0.13% § United States -1.01% - South Korea ($311M) -
Thailand -0.13% K Singapore -1.01% [ India ($315Mm) IS

Cash & Other Products -0.15% K Thailand -3.03% I Taiwan ($945M) I
China & HK -4.86% i Vietnam -4.04% China & HK (51,466M)
Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research

4: Average Fund Weight vs AAXJ Change 5: Percentage of Funds Overweight Change 6: Number of Buyers - Number of Sellers

Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024

South Korea 0.41% Indonesia 7.07% Thailand 7
Thailand _ 0.27% Thailand i 7.07% Switzerland

Philippines _ 0.16% South Korea _ 5.05% Malaysia

Malaysia _ 0.14% United Kingdom _ 3.03% Kazakhstan

Vietnam . 0.11% China & HK . 2.02% United Arab Emirates

Indonesia - 0.09% Taiwan - 1.01% Sweden

Singapore - 0.05% Philippines - 1.01% Sri Lanka

Canada W 0.03% Malaysia I 1.01% South Africa

Luxembourg | 0.02% Netherlands - 1.01% Russia

Italy I 0.01% NEDEY] - 1.01% Papua New Guinea

Multi -0.02% E Brazil { 0.00% Vietnam

Australia -0.02% ‘ Bangladesh i 0.00% Netherlands

Netherlands -0.02% K Austria } 0.00% India

Japan -0.03% Multi -1.01% I Philippines

United States -0.03% . Germany -1.01% - Indonesia

United Kingdom -0.03% Australia -1.01% United States

Taiwan -0.07% Luxembourg -1.01% N South Korea 24 I

Cash & Other Products -0.15% - Singapore -2.02% _ Singapore -31 _

China & HK -0.32% Vietnam -4.04% [EEE——— Taiwan 34

India -0.59% India -6.06% China & HK -46 ]

Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
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Country Positioning

Fund Level Activity, %
1: Asia Big 4 - Largest Fund Weight Changes 2: ASEAN - Largest Fund Weight Changes 3: R.O.W. - Largest Fund Weight Changes
Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024

Fund Name Country ) Fund Name Country ) Fund Name Country )
Franklin Asian Equity Fund India 21.60% BlackRock Asia Fund Indonesia - 3.00% Skandia Asia United Kingdom - 2.20%
KBC Equity Fund - New Asia Taiwan - 9.16% Eastspring Investments - Asian Dynamic Fund Philippines - 2.67% Mirabaud - Equities Asia ex-Japan Canada ' 1.75%
Mirabaud - Equities Asia ex-Japan India . 6.78% BlackRock Asia Fund Philippines - 2.62% Sydinvest Fjernosten Japan . 1.47%
Vontobel Fund - mtx Sustainable Asian Leaders (ex-Ja.. India 6.43% Invesco Funds - Asia Opportunities Equity Fund Philippines - 2.16% E Fund Asia Selected Stock Fund United States . 1.47%
BlackRock Global Funds - Asian Growth Leaders Fund  India 6.31% Invesco Funds - Asia Opportunities Equity Fund Malaysia - 1.92% BNP Paribas Funds - Sustainable Asia ex-Japan Equity ~ United Kingdom 1.40%
Swedbank Robur Asienfond South Korea ' 5.86% Alquity SICAV - Asia Fund Vietnam 1.84% Sydinvest Fjernosten United States ' 1.36%
Handelsbanken Asien Tema India ' 5.63% JKC Fund - La Francaise JKC Asia Equity Singapore 1.84% CompAM Fund - Cadence Strategic Asia Luxembourg 1.19%
C Worldwide - Asia India 5.55% BlackRock Global Funds - Asian Dragon Fund Philippines - 1.78% TT International Funds Plc - Asia (ex-Japan) Equity Fu.. Canada . 1.05%
JKC Fund - La Francaise JKC Asia Equity Taiwan 5.41% CompAM Fund - Cadence Strategic Asia Vietnam 1.72% E Fund Asia Selected Stock Fund Netherlands ' 1.03%
Lansforsakringar Asienfonden South Korea 3 5.35% Fidelity Funds SICAV - Sustainable Asia Equity Philippines - 1.67% Alquity SICAV - Asia Fund Netherlands 0.95%
T. Rowe Price Funds SICAV - Asian Opportunities Equi.. Taiwan 5.33% Fidelity Funds SICAV - Asian Equity Fund Philippines 1.65% CompAM Fund - Cadence Strategic Asia Italy 0.92%
Nordea Asian Stars Fund India 5.29% CG Nouvelle Asie Vietnam - 1.59% JPMorgan (Taiwan) Asia Domestic Opportunities Fund  United Kingdom ! 0.79%
T Rowe Price New Asia Fund Taiwan 5.13% SEB Asia (ex-Japan) Fund Malaysia - 1.58% Sydinvest Fjernosten Netherlands ] 0.78%
T Rowe Price Asia Opportunities Fund Taiwan 5.13% Fidelity Invt. Funds - Emerging Asia Fund Philippines - 1.58% Comgest Growth Plc - Growth Asia (ex-Japan) Luxembourg ’ 0.71%
T. Rowe Price Fds. OEIC - Asian Opportunities Equity .. Taiwan 5.12% Comgest Growth Plc - Growth Asia (ex-Japan) Vietnam - 1.57% CG Nouvelle Asie Luxembourg ‘ 0.68%
Schroder Asian Growth Fund Taiwan ' 5.11% SEB Fund 2 - Asia (ex-Japan) Fund Malaysia - 1.57% T. Rowe Price Funds SICAV - Asian ex-Japan Eq. Fund  Switzerland 0.52%
Carnegie Asia India ' 5.07% Nordea 1 - Asian Stars Equity Fund Thailand 1.56% abrdn Sustainable Asian Opportunities Fund Netherlands 0.51%
Nomura Asset Asia Attractive Div. Equity Investment .. Taiwan ' 5.03% BNP Paribas Funds - Sustainable Asia ex-Japan Equity  Indonesia 1.53% T Rowe Price New Asia Fund Switzerland 0.50%
Nomura Fds. Ireland Plc - Asia (ex-Japan) High Convic.. India 4.95% Alquity SICAV - Asia Fund Malaysia 1.50% Baillie Gifford Overseas Growth Fund - Pacific Fund Kazakhstan ] 0.47%
Nordea 1 - Asian Stars Equity Fund India 4.95% T. Rowe Price Funds SICAV - Asian Opportunities Equi.. Indonesia 1.43% Natixis Intl. Fds. (Lux) | - Natixis Asia Equity Fund Germany 0.46%
T Rowe Price New Asia Fund China & HK -7.11% BNP Paribas Funds - Sustainable Asia ex-Japan Equity ~ Malaysia -1.23% [} Morgan Stanley Invt. Fds. - Sustainable Asia Equity Fu.. Germany -0.59%
NEWEW-SE China & HK -7.15% . SEB Fund 2 - Asia (ex-Japan) Fund Singapore -1.37% . JPMorgan Funds - Asia Growth Fund United Kingdom -0.63%
JPMorgan (Taiwan) Asia Fund China & HK -7.29% . C Worldwide - Asia Thailand -1.37% Fidelity Invt. Funds - Emerging Asia Fund United States -0.69% l

UBS (CH) Equity Fund - Emerging Asia (USD) China & HK -7.78% T. Rowe Price Fds. OEIC - Asian Opportunities Equity .. Philippines -1.38% Swedbank Robur Asienfond Netherlands -0.72% l

T. Rowe Price Funds SICAV - Asian Opportunities Equi.. China & HK -7.93% T. Rowe Price Funds SICAV - Asian Opportunities Equi.. Philippines -1.40% HSBC GIF - Asia (ex-Japan) Equity Luxembourg -0.75% I
Schroder Asian Growth Fund China & HK -7.99% . Natixis Intl. Fds. (Lux) | - Natixis Asia Equity Fund Thailand -1.55% Fidelity Funds SICAV - Sustainable Asia Equity United States -0.78% l

UBS (CH) Equity Fund - Asia (USD) China & HK -8.05% . T Rowe Price Asia Opportunities Fund Philippines -1.61% Fidelity Funds SICAV - Asian Equity Fund United States -0.78% ]
BlackRock Asia Fund China & HK -8.22% . Morgan Stanley Invt. Fds. - Sustainable Asia Equity Fu.. Singapore -1.65% Mirae Asset Glb. Discovery Fd. - ESG Asia Sector Lead.. United Kingdom -0.80%

T. Rowe Price Fds. OEIC - Asian Opportunities Equity .. China & HK -8.47% Franklin Asian Equity Fund Singapore -1.82% AB FCP | - Asia (ex-Japan) Equity Portfolio United States -0.94% I
Lansforsakringar Asienfonden China & HK -9.04% - LO Funds - Asia High Conviction Singapore -1.94% Hermes Invt. Funds - Asia (ex-Japan) Equity Fund Japan -1.15% .
Vontobel Fund - mtx Sustainable Asian Leaders (ex-Ja.. China & HK -9.05% Mirabaud - Equities Asia ex-Japan Philippines -2.06% . Skandia Asia Australia -1.16% I

BlackRock Global Funds - Asian Growth Leaders Fund  China & HK -9.30% JKC Fund - La Francaise JKC Asia Equity Indonesia -2.06% Fidelity Funds SICAV - Sustainable Asia Equity United Kingdom -1.29% .

BlackRock Global Funds - Asian Dragon Fund China & HK -9.76% . PineBridge Global Funds - Asia (ex-Japan) Equity Fund Singapore -2.09% - TT International Funds Plc - Asia (ex-Japan) Equity Fu.. Australia -1.38% .

T Rowe Price Asia Opportunities Fund China & HK -9.82% TT International Funds Plc - Asia (ex-Japan) Equity Fu.. Indonesia -2.15% - Fidelity Invt. Funds - Emerging Asia Fund United Kingdom -1.43% .

Invesco Funds - Asia Asset Allocation Fund China & HK -11.60% - BNP Paribas Funds - Sustainable Asia ex-Japan Equity  Singapore -2.26% Fidelity Funds SICAV - Asian Equity Fund United Kingdom -1.58% [

PineBridge Global Funds - Asia (ex-Japan) Equity Fund China & HK -11.82% - Sydinvest Fjernosten Thailand -2.29% - LO Funds - Asia High Conviction United States -1.81%

KBC Equity Fund - New Asia China & HK -13.72% - Morgan Stanley Invt. Fds. - Sustainable Asia Equity Fu.. Indonesia -2.38% Asian Equity Income Fund NELEN -2.05% -

Carnegie Asia China & HK -13.94% - Sydinvest Fjernosten Indonesia -2.55% - Mirabaud - Equities Asia ex-Japan United States -2.77% -

Invesco Funds - Asia Opportunities Equity Fund China & HK --17.64% Nomura Fds. Ireland Plc - Asia (ex-Japan) High Convic.. Singapore -2.57% Skandia Asia Multi -2.85% -

Franklin Asian Equity Fund China & HK 3-19.70% Baillie Gifford Overseas Growth Fund - Pacific Fund Indonesia -3.56% - Fidelity Asia Fund Netherlands -

COPLE

FUND RESEARCH

Asia Ex-Japan: 99 Active Asia Ex-Japan Funds, AUM $53.06Bn




Copley Fund Research

- . May 27, 2024

Country Positioning
Estimate Fund Flows, $
1: Asia’s Big 4 - Largest Estimated Fund Flows, $ 2: None Major - Largest Estimated Fund Flows, $ 3: DM Asia - Largest Estimated Fund Flows, $
Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024
Fund Name Country ) Fund Name Country ) Fund Name Country )
Baillie Gifford Overseas Growth Fund - Pacific Fund Taiwan - $122M Fidelity Funds SICAV - Sustainable Asia Equity Philippines - $39M Baillie Gifford Overseas Growth Fund - Pacific Fund Kazakhstan .19.8M
Hermes Invt. Funds - Asia (ex-Japan) Equity Fund China & HK - $122M Hermes Invt. Funds - Asia (ex-Japan) Equity Fund Thailand - $33M Hermes Invt. Funds - Asia (ex-Japan) Equity Fund Switzerland .S13.7M
Baillie Gifford Overseas Growth Fund - Pacific Fund South Korea - $113M T Rowe Price New Asia Fund Indonesia AL T Rowe Price New Asia Fund Switzerland $8.4M
Baillie Gifford Overseas Growth Fund - Pacific Fund China & HK - $104M Fidelity Funds SICAV - Asian Equity Fund Philippines $15M Skandia Asia United Kingdom ] 56.4M
SEB Asia (ex-Japan) Fund China & HK I $39M BlackRock Global Funds - Asian Dragon Fund Philippines I S13M Sydinvest Fjernosten Japan $3.8M
Fidelity Asia Fund China & HK I $30M Schroder Asian Growth Fund Thailand I S12M Sydinvest Fjernosten United States $3.3M
BlackRock Global Funds - Asian Dragon Fund South Korea :ISZBM T Rowe Price New Asia Fund Thailand ST1M BNP Paribas Funds - Sustainable Asia ex-Japan Equity ~ United Kingdom $2.8M
Nomura Fds. Ireland Plc - Asia (ex-Japan) High Convic.. China & HK $28M BlackRock Global Funds - Asian Dragon Fund Indonesia J511m SEB Asia (ex-Japan) Fund Multi $2.0M
Handelsbanken Asien Tema India I $27M Fidelity Funds SICAV - Asian Equity Fund Thailand $10M T. Rowe Price Funds SICAV - Asian ex-Japan Eq. Fund  Switzerland $1.9M
Nomura Fds. Ireland Plc - Asia (ex-Japan) High Convic.. India $24M Pictet - Asian Equities (ex-Japan) Indonesia $10M Sydinvest Fjernosten Netherlands $1.6M
Fidelity Funds SICAV - Asian Equity Fund India $24M Swedbank Robur Asienfond Philippines ] S8M TT International Funds Plc - Asia (ex-Japan) Equity Fu.. Canada $0.3M
Swedbank Robur Asienfond South Korea i$23M SEB Asia (ex-Japan) Fund Malaysia 157M JPMorgan (Taiwan) Asia Domestic Opportunities Fund  United Kingdom $0.3M
Fidelity Funds SICAV - Asian Special Situations Fund India S22M Invesco Funds - Asia Opportunities Equity Fund EIEVSE S6M Natixis Intl. Fds. (Lux) | - Natixis Asia Equity Fund Germany $0.2M
Asian Equities USD India $21M Invesco Funds - Asia Opportunities Equity Fund Philippines S$6M Lansforsakringar Asienfonden Multi $0.2M
Fidelity Invt. Funds - Asia Fund South Korea $20M Fidelity Funds SICAV - Sustainable Asia Equity Thailand S6M TT International Funds Plc - Asia (ex-Japan) Equity Fu.. United Kingdom $0.1M
Nomura Fds. Ireland Plc - Asia (ex-Japan) High Convic.. Taiwan $18M Invesco Funds - Asia Opportunities Equity Fund Indonesia S6M TT International Funds Plc - Asia (ex-Japan) Equity Fu.. United States $0.1M
Fidelity Funds SICAV - Asian Special Situations Fund South Korea $18M Eastspring Investments - Asian Dynamic Fund Philippines $5M Baillie Gifford Overseas Growth Fund - Pacific Fund United States $0.1M
Schroder Asian Growth Fund Taiwan I $18M BNP Paribas Funds - Sustainable Asia ex-Japan Equity  Indonesia S5M BlackRock Global Funds - Asian Dragon Fund United Kingdom $0.1M
SEB Asia (ex-Japan) Fund India | $16M T. Rowe Price Funds SICAV - Asian ex-Japan Eq. Fund  Indonesia S5M BlackRock Asia Fund United Kingdom $0.0M
Fidelity Funds SICAV - Asian Equity Fund South Korea $14M SEB Asia (ex-Japan) Fund Thailand $5M Wellington Mgmt. Fds. (LU) - Asian Opportunities Fund United States $0.0M
Vontobel Fund - mtx Sustainable Asian Leaders (ex-Ja.. Taiwan ($52M) T Rowe Price New Asia Fund Malaysia (S6M) CG Nouvelle Asie Japan ($3.1M)
BlackRock Global Funds - Asian Growth Leaders Fund ~ China & HK ($53M) Sydinvest Fjernosten Indonesia (S7M) I Skandia Asia Australia ($3.2M)
BlackRock Global Funds - Asian Dragon Fund China & HK ($56M) l Fidelity Funds SICAV - Asian Special Situations Fund Thailand (S7M) AB FCP | - Asia (ex-Japan) Equity Portfolio United States ($3.5M)
Fidelity Asia Fund Taiwan ($57M) ' C Worldwide - Asia Thailand ($8M) BlackRock Global Funds - Asian Dragon Fund United States ($3.6M)
Fidelity Invt. Funds - Asia Fund China & HK ($63M) Fidelity Funds SICAV - Sustainable Asia Equity Singapore (58M) E BlackRock Global Funds - Asian Growth Leaders Fund  United States ($5.6M)
Schroder Asian Growth Fund China & HK ($64M) l Vontobel Fund - mtx Sustainable Asian Leaders (ex-Ja.. Singapore ($9M) Schroder ISF - Asian Opportunities United Kingdom (56.1Mm)
Vontobel Fund - mtx Sustainable Asian Leaders (ex-Ja.. South Korea ($75M) BNP Paribas Funds - Sustainable Asia ex-Japan Equity ~ Singapore (S9M) T. Rowe Price Funds SICAV - Asian ex-Japan Eq. Fund  Netherlands ($6.5M)
T Rowe Price New Asia Fund Taiwan ($77M) JPMorgan Funds - Asia Growth Fund Singapore ($11M) LO Funds - Asia High Conviction United States (56.5M)
Schroder ISF - Asian Opportunities Taiwan ($81M) . FTIF SICAV - Asian Growth Fund Singapore (S11M) JPMorgan Funds - Asia Growth Fund United Kingdom ($6.7M)
JPMorgan Funds - Asia Growth Fund Taiwan ($88M) Schroder Asian Growth Fund Singapore (S11M) [ Skandia Asia Multi ($7.0Mm) l
T Rowe Price New Asia Fund South Korea (590M) Fidelity Funds SICAV - Sustainable Asia Equity Indonesia ($12M) ‘ Fidelity Funds SICAV - Asian Equity Fund United States ($7.5M)
Fidelity Invt. Funds - Asia Fund Taiwan ($109M) Fidelity Invt. Funds - Asia Fund Thailand (S16M) Swedbank Robur Asienfond Netherlands (58.7M)
Hermes Invt. Funds - Asia (ex-Japan) Equity Fund South Korea ($139M) - Handelsbanken Asien Tema Singapore ($16M) . Schroder ISF - Asian Opportunities France ($11.5M) .
JPMorgan Funds - Asia Growth Fund China & HK ($142M) Schroder ISF - Asian Opportunities Indonesia ($18M) l Schroder ISF - Asian Opportunities Multi ($11.7M) B
T Rowe Price New Asia Fund India ($167M) Schroder ISF - Asian Opportunities Singapore ($18M) . Fidelity Funds SICAV - Asian Equity Fund United Kingdom ($12.0M)
Vontobel Fund - mtx Sustainable Asian Leaders (ex-Ja.. China & HK ($175M) JPMorgan Funds - Asia Growth Fund Indonesia ($19M) T Rowe Price New Asia Fund Netherlands (524.8M)
Fidelity Funds SICAV - Sustainable Asia Equity China & HK  (5186M) - Hermes Invt. Funds - Asia (ex-Japan) Equity Fund Vietnam (520M) ' Fidelity Funds SICAV - Sustainable Asia Equity United States (531.4M) -
T Rowe Price New Asia Fund China & HK E(SZO1M) T Rowe Price New Asia Fund Singapore (522M) Fidelity Funds SICAV - Sustainable Asia Equity United Kingdom  ($36.7M) -
Fidelity Funds SICAV - Sustainable Asia Equity EWEY] -(SZZOM) T Rowe Price New Asia Fund Vietnam ($30M) Hermes Invt. Funds - Asia (ex-Japan) Equity Fund Japan ($37.3M) -
Schroder ISF - Asian Opportunities China & HK - Baillie Gifford Overseas Growth Fund - Pacific Fund Indonesia - Fidelity Asia Fund Netherlands -(560.7M)
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Country Positioning R
Country Sentiment
Chart 1: Country Sentiment Grid
Momentum Measure Between 10/31/2023 - 4/30/2024
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Source: Factset, Copley Fund Research
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!
China & HK: Active Fund Ownership Profile
1. Histogram of Fund Weights 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
As of 4/30/2024
408 Ticker Stock Name Funds  Average = Average gy ¢
40.00% Invested % Weight % Weight vs..
8- 34.78% 100% $20,111M 700-HK Tencent Holdings Ltd. 91.92% 5.37% 0.68% $2,828M
20.00% 100.00% 208 9988-HK Alibaba Group Holding Ltd. 79.80% 2.48% 0.01%  $1,154M
6- 0.00% 0B 1299-HK AlA Group Limited 78.79% 2.20% 0.86% $1,395M
g gn £ § °§, g8 3 E_’,, g g%% %é §% E“% ﬁa% 3 EE,, $3 g,,‘—; "‘g’é § = E;,,% %% 3 E"';_’,, 388-HK Hong Kong Exchanges & Clear..  47.47% 0.69% 0.06% $391M
8 2 ¥ &8 I < & = d83232f48533%8L882 d8z238Ld885235¢L8¢s63 .
2318-HK Ping An Insurance (Group) Co.. 44.44% 0.65% 0.16% $278M
4 ) ) 3690-HK Meituan Class B 43.43% 0.81% $666M
9. AAXJ Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ PDD-US Pinduoduo, Inc. Sponsored A.. 39.39% 0.90% $282M
2- 600 9961-HK Trip Com Group Ltd 38.38% 0.93% 0.50% $753M
a0 M 2B 669-HK Techtronic Industries Co., Ltd. 36.36% 0.59% 0.28% $583M
0 I | I I | I II 400 449 600519-CN Kweichow Moutai Co., Ltd. CL..  36.36% 0.86% 0.56% $499M
o o A o A N o S B |
£Z2 38288 K8 88 88 20% 200 o8 J] i " F| NTESF-US NetEase, Inc. 33.33% 0.68% 0.09% S172M
f 8 8 R 8 3 8 838 2 ¢ 3 ¥ 05 3968-HK China Merchants Bank Co., Lt.. 32.32% 0.50% 0.23% $164M
0% ]
$PIfTIIENYS 3PITIOOOEOYY  3RRIiBEnIEENS
2 £ 3 2 2 3 2 £ 3 2 2 2 3 2 2 3 2 2 3 2 2x=P23=L232L232822 .
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 10/31/2023 and 4/30/2024
Yield JE 45.21% Yield JE 100.0% 12. Average Weight vs AAXJ 13. Funds Overweight % 14. Cumulative Fund Flows, $
Value - 40.35% Value [ 100.0% 2.00% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
GARP JE 39.27%  Growth JI 100.0% . W 60% oy 108 688036-CN Shenzhen Transsion Holding C.. 5.05% 0.06% $26M
Growth - 34.74%  GARP :_100'0% 0.00% y ’ 58 $7,329M 300782-CN Maxscend Microelectronics C.. 5.05% 0.03% $26M
Aggressive Gro.. 33.34%  Aggressive Gro.. 100.0% 40% .
' ' 2.00% 08 PDD-US Pinduoduo, Inc. Sponsored A.. 5.05% 0.13% S6M
-4.00% 20% 2020-HK ANTA Sports Products Ltd. 4.04% 0.09% $70M
4. Largest Fund Weights TooIween®ago o oag T : ¥ 0 22 : g TN ILwoeer X oo D TAL-US TAL Education Group Sponsor.. 4.04% 0.02% NEY
: L ¥SEBBE 2555852 t 53 3% 3 35 3 3 25558555588y
BO0ISILOO0ISIwooX 2 = 2z = 2 = z2 = 2 0O0ISILa0ISILooR 600660-CN Fuyao Glass Industry Group C.. 4.04% 0.09% $23M
Fund Name :
2359-HK WuXi AppTec Co., Ltd. Class H
Value Partners High Dividend Stocks Fund _ 54.58% 9618-HK o P[: Class A
Morgan Stanley Instl. Fund - Asia Opportunit.. | 51.07% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight 'ClonT’ ncl. ass
PineBridge Fund Series - Asian Fund —51.00% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 2269-HK Wuxi Biologics (Cayman) Inc.
E Fund Asia Selected Stock Fund I 49.79% 002410-CN Glodon Company Limited Cla..
Hermes Invt. Funds - Asia (ex-Japan) Equity .. [ 49.62% Fund Name f Fund Name Stock Name 601012-CN LONGi Green Energy Technol..
i ’ a: . Hermes Invt. Funds - Asia (ex-.. M 4.18% JKC Fund - La Francaise JK.. Tencent Holdings Ltd. 4.63% .
Value Partner_s Irela.nd Fund PFC - Asia (ex-Ja.. _ 48.75% Fidelity Asia Fund W3.22% Handelsbanken Asien Tema Tencent Holdings Ltd. 3.71% 3690-HK Meituan Class B
GS Funds - Asia Equity Portfolio o 45.17% Morgan Stanley Invt. Fds. - Su.. 12.61% Hermes Invt. Funds - Asia (.. Tencent Holdings Ltd. - 3.63%
Morgan Stanley Invt. Fds. - Asia Opportunity .. 44.82% TT International Funds Plc - A.. 12.29% Fidelity Funds SICAV - Asia.. Tencent Holdings Ltd. 3.41%
Fidelity Asia Fund I 43.64% KBC Equity Fund - New Asia ~ -13.72% [N Handelsbanken Asien Tema ~ Alibaba Group Holding..-3.70% I 21. Largest Stock Level Estimated Fund Flows
CG Nouvelle Asie [ 43.62% Carnegie Asia -13.94% S BNP Paribas Funds - Sustai.. Alibaba Group Holding..-3.88% | Between 10/31/2023 and 4/30/2024
Invesco Funds - Asia Opportun.. - -17.64% E Fund Asia Selected Stock.. Wuxi Biologics (Cayma.. .
Franklin Asian Equity Fund -19.70% BlackRock Global Funds - A.. Alibaba Group Holding.. ;;J(;)k:r}( 'SI'ka N:r:eld' Ltd . $144M
- ‘encent Holdings Ltd. |
5. Largest Stock Level Fund Weights H
E s 27-HK Galaxy Entertainment Group Limited LSTm
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ PLZILLS ANTA Sports Products Ltd. $70M
iFAST-DWS Asia Premier Tr.. Alibaba Group Holding. .-4.56% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 2319-HK China Mengniu Dairy Co., Ltd. S66M
E Fund Asia Selected Stock.. CNOOC Limited I10.95% LKNCY-US Luckin Coffee Inc Sponsored ADR CL.. 0 555M
E Fund Asia Selected Stock... Tencent Holdings Ltd. Bl 9.36% Fund Name - r Fund Name kN r 601138-CN Foxconn Industrial Internet Co., Lt 1 ssom
Handelsbanken Asien Tema Tencent Holdings Ltd. . 9.35% Hern?es I‘nvt. Funds - Asia (ex-.. ! $122M Hermes Invt. Funds - AsTa (.. Teﬂcent Holémgs .Ltd. ! $107M ' . -5 L |
R . . : Baillie Gifford Overseas Growt.. [0 $104M Hermes Invt. Funds - Asia (.. China Mengniu Dairy C.. [ S57M YUMC-US Yum China Holdings, Inc. (572m) R
Baring AM (Japan) Asia Fut.. Tencent Holdings Ltd. [l 9.22% . : e s : i . H
) . . : SEB Asia (ex-Japan) Fund 1 S39M Baillie Gifford Overseas Gr.. Luckin Coffee Inc Spo.. [ $55M 388-HK Hong Kong Exchanges & Clearing Lt $77M) I
Alquity SICAV - Asia Fund Tencent Holdings Ltd 9.19% % % g fong S s Lt
) ‘ ! - Fidelity Asia Fund 1 $30M Fidelity Funds SICAV - Sust.. Galaxy Entertainment.. L $55M 1928-HK Sands China Ltd (5106M) -
GS Funds - Asia Equity Port.. Tencent Holdings Ltd. 1 9.06% Vontobel Fund - mtx Sustaina.. I ($175M) T Rowe Price New Asia Fund  Tencent Holdings Ltd. I ($45M) - :
Fidelity Asia Fund Kweichow Moutai Co.,.. il 9.06% Fidelity Funds SICAV - Sustain.. [ (5186M) Hermes Invt. Funds - Asia (.. Inner Mongolia Yili Ind.. §(555M) 1299-HK AlA Group Limited ($155M) -
Asian Equity Income Fund  China Mobile Limited il 8.43% T Rowe Price New Asia Fund [ (5201M) Fidelity Funds SICAV - Sust.. AIA Group Limited §(S72M) 3690-HK Meituan Class B ($173M) I
UBS (CH) Equity Fund - Em.. Tencent Holdings Ltd. " 8.19% Schroder ISF - Asian Opportuni.. [ (5231M) Schroder ISF - Asian Opport.. Alibaba Group Holding.. §(580M) 9988-HK Alibaba Group Holding Ltd. ($475M)

Source: Factset, Copley Fund Research
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'
Talwan: Active Fund Ownership Profile
1. Histogram of Fund Weights 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
As of 4/30/2024 100% 100.00% Fund A A
- y . unas verage verage
15 15.00% M 108 Ticker Stack Name e WS e ag® Fund AUM S
10.00% 98% $7,993M 2330-TW Taiwan Semiconductor Manuf.. 100.00% 9.96% 0.42% $5,047M
5.00% 58 2454-TW MediaTek Inc 53.54% 1.04% 0.30% $649M
_ 0.00% 96% 0B 2308-TW Delta Electronics, Inc. 27.27% 0.45% 0.13% S116M
10
T 3E3 5% % § % g’;;é g;; 35 gﬂ% 853 9% 3% gj—é §§ 3E @‘é 853 g% 3037-TW Unimicron Technology Corp. 23.23% 0.33% 0.21% $155M
s = <8 <= <= &8 < fOI5S<weOoIsS<wceox fOIsIweoI5<waoox 5871-TW Chailease Holding Co. Ltd. 21.21% 0.26% 0.12% $87M
2345-TW Accton Technology Corp. 18.18% 0.23% 0.13% $121M
9. AAXJ Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 2317-TW Hon Hai Precision Industry Co.. 17.17% 0.40% $156M
20% 3711-TW ASE Technology Holding Co., .. 16.16% 0.31% 0.08% $130M
. 136
150 2395-TW Advantech Co., Ltd. 16.16% 0.17% 0.07% $58M
'lll.' ll!ll. 100 () rlhpf" WWH 6415-TW Silergy Corp. 15.15% 0.14% 0.07% $143M
10%
5 § § § g & 6669-TW Wiwynn Corp. 14.14% 0.22% 0.11% S99M
RE2INER 50 S00M 2360-TW Chroma Ate Inc. 1.11% 0.16% 0.16% $20M
0% ]
T 2ot =25y q - fooyyeencecggoang
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. . ) Between 10/31/2023 and 4/30/2024
Yield JIN 20.65% Yield JE 100.0% 12. Average Weight vs AAXJ 13. Funds Overweight % 14. Cumulative Fund Flows, $
Value I 19.29% value [N 100.0% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
B i i 0B
Aggressive Gro.. | 17.36%  Growth B 100.0% oo 40% 9914-TW Merida Industry Co., Ltd. 5.05% 0.03% EN
Growth JI 16.83%  GARP I 100.0% 30% -28 9921-TW Giant Manufacturing Co., Ltd. 5.05% 0.03% $13M
GARP [ 11.79%  Aggressive Gro.. | 100.0% 2.00% 65 . 5.05% 0.21%
3.00% ! 20% 25.25% 4B 2454-TW MediaTek Inc . .
4.00% 10% 68 ($6,019M) 2382-TW Quanta Computer Inc. 4.04% 0.09% $29M
4. Largest Fund Weights COCIeREEeeRESNY T 2T 2T 28 48 CEZICRRE22R5SRY 3034-TW Novatek Microelectronics Corp. 4.04% 0.04% S7TM
d5332ed52322333 222 22 2 2 2 2 848333285232 2832 2385-TW Chicony Electronics Co. Ltd. 4.04% 0.02%
Fund Name ; N
5347-TW Vanguard International Semic..
Nomura Asset Asia Attractive Div. Equity Inv.. _ 30.27% 2603-TW B Marine C Tai
1 . . N . - rgreen rin p. TW..
Goldman Sachs Funds Ill - Asia Equity Growth. . IR 29.17% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight vergreen Na ? orp. (Taiw
KBC Equity Fund - New Asia . 27.43% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 3023-TW SINBON Electronics Co., Ltd.
GemAsia [ 24.41% 2882-TW Cathay Financial Holdings Co...
: Fund Name Fund Name Stock Name
b . " 2345-TW Accton Technology Corp.
LUX IM - Pictet Asian Equities - 23.28% KBC Equity Fund - New Asia JKC Fund - La Francaise JK.. Taiwan Semiconducto.. 8y Lorp
JKC Fund - La Francaise JKC Asia Equity ‘ 23.27% JKC Fund - La Francaise JKC A.. GemAsia Taiwan Semiconducto.. 3037-TW Unimicron Technology Corp. 0.00%
Matthew_s -Asia lfunds - Asia ex-Japan Total R.. | 22.89% T. Rowe Price Funds SICAV - A.. Invesco Funds - Asia Oppor.. MediaTek Inc
BL - Equities Asia ! 22.68% T Rowe Price New Asia Fund JPM Asset GIM Asian Equity.. Taiwan Semiconducto..
Baring AM (Japan) Asia Future Growth Equity.A_ 22.52% Sydinvest Fjernosten AB FCP | - Asia (ex-Japan) .. United Microelectroni.. 21. Largest Stock Level Estimated Fund Flows
JPM Asset GIM Asian Equity Active Open Mot.. | 22.25% SEB Asia (ex-Japan) Fund SEB Fund 2 - Asia (ex-Japa.. CTBC Financial Holdin.. Between 10/31/2023 and 4/30/2024
Fidelity Asia Fund SEB Fund 2 - Asia (ex-Japa.. Accton Technology Co.. . -1.67% .
SEB Fund 2 - Asia (ex-Japan) F.. SEB Asia (ex-Japan) Fund Accton Technology Co.. I -1.96% Ticker Stock Name
. ' 2382-TW Quanta Computer Inc. $29M
5. Largest Stock Level Fund Weights e
3443-TW Global Unichip Corp. $21M
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 3533-TW Lotes Co., Ltd $18M
GemAsia Taiwan Semiconducto..: 21.81% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 2308-TW Delta Electronics, Inc. S17M
T Rowe Price New Asia Fund Taiwan Semiconducto.. | 14.00% 8299-TW Phison Electronics Corp. S17M
JPM Asset GIM Asian Equity.. Taiwan Semiconducto.. — 13.58% Fund Name Fund Name Stock Name .
Baring AM (Japan) Asia Fut.. Taiwan Semiconducto.. Jill13.54% Baillie Gifford Overseas Growt... [os1m Baillie Gifford Overseas Gr.. Taiwan Semiconducto.. [599M 9914-TW Merida Industry Co., f—td- $13M
. . . . : Nomura Fds. Ireland Plc - Asia.. 1518M Hermes Invt. Funds - Asia (.. Taiwan Semiconducto.. 1s22m 3711-TW ASE Technology Holding Co., Ltd. (524M)
T Rowe Price Asia Opportu.. Taiwan Semiconducto.. | 13.43% X H . .. i
i i R i Schroder Asian Growth Fund L s18m Hermes Invt. Funds - Asia (.. LARGAN Precision Co... 1517M R
Schroder Asian Growth Fund Taiwan Semiconducto.. [l 13.29% : j 2345-TW Accton Technology Corp. (524M)
i . i i - f . KBC Equity Fund - New Asia S12M Pictet - Asian Equities (ex-.. MediaTek Inc !S16M 2454-TW MediaTek Inc s34m) |
abr}(len Sustainable Amﬂ Op.. TalAwan Semfconducto“ ; 13.22% Schroder ISF - Asian Opportuni..  ($81M) I Schroder ISF - Asian Opport.. Taiwan Semiconducto.. ($69M) M
Meiji Yasuda Asset Meiji Ya.. Taiwan Semiconducto.. -12.86% JPMorgan Funds - Asia Growth..  (588M) I T Rowe Price New Asia Fund Taiwan Semiconducto.. £(593M) 6239-TW Powertech Technology Inc. ($34M) K
JPM Asset GIM Asia Growth.. Taiwan Semiconducto‘.: 12.53% Fidelity Invt. Funds - Asia Fund  ($109M) - Fidelity Invt. Funds - Asia F.. Taiwan Semiconducto.. }(S117M) 3037-TW Unimicron Technology Corp. (S40Mm) B
Fidelity Japan Asian Equity.. Taiwan Semiconducto.. [l 12.52% Fidelity Funds SICAV - Sustain.. [ (5220M) Fidelity Funds SICAV - Sust.. Taiwan Semiconducto.. §(5147M) 2330-TW Taiwan Semiconductor Manufacturi.. ($859M)

Source: Factset, Copley Fund Research
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1. Histogram of Fund Weights

As of 4/30/2024
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2. Ave Wgt by Style 3. Funds Invested by Style
Aggressive Gro.. | 21.47% Yield [ 100.0%
Growth [ 16.40%  Value [ 100.0%
GARP N 12.41%  GARP I 100.0%
Value - 8.44% Aggressive Gro.. 1 97.8%
Yield I 6.29% Growth [ 90.5%
4, Largest Fund Weights
Fund Name
Franklin Asian Equity Fund 41.05%
Morgan Stanley Invt. Fds. - Sustainable Asia .. 37.54%
FTIF SICAV - Asian Growth Fund 32.22%
Mirae Asset Glb. Discovery Fd. - ESG Asia Sec..: 31.24%
Fullerton Lux Funds - Asia Focus Equities - 28.83%
Lansforsakringar Asienfonden I 28.59%
Wellington Mgmt. Fds. (LU) - Asian Opportun..: 28.49%
Carnegie Asia - 28.17%
Skandia Asia . 27.63%
Nomura Fds. Ireland Plc - Asia (ex-Japan) Hi.. 27.50%
5. Largest Stock Level Fund Weights
Fund Name Stock Name
Fidelity Asia Fund HDFC Bank Limited D 53%
Allianz Global Investors Ch.. HDFC Bank Limited 8.31%
SEB Fund 2 - Asia (ex-Japa.. iShares MSCI India UCI.A'- 7.96%
Allianz Global Investors Fu.. HDFC Bank Limited i 7.65%
Fidelity Funds SICAV - Asia.. ICICI Bank Limited 7.64%
Allianz Intl. Invt. Fds. - Tot.. HDFC Bank Limited . 7.62%
Fidelity Funds SICAV - Sust.. ICICI Bank Limited - 7.53%
Fidelity Invt. Funds - Emer.. ICICI Bank Limited - 7.32%
Morgan Stanley Invt. Fds. -.. ICICI Bank Limited i 7.24%
Mirae Asset Glb. Discovery .. ICICI Bank Limited 7.21%

Source: Factset, Copley Fund Research

India: Active Fund Ownership Prafile

6. Average Fund Weight
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9. AAXJ Weight
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12. Average Weight vs AAXJ
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15. Largest Changes in Fund Weight
Between 10/31/2023 and 4/30/2024

Fund Name

Franklin Asian Equity Fund
Mirabaud - Equities Asia ex-Ja..
Vontobel Fund - mtx Sustaina..
BlackRock Global Funds - Asia..
T. Rowe Price Funds SICAV - A..
JPMorgan (Taiwan) Asia Dome..
JKC Fund - La Francaise JKC A..
T Rowe Price New Asia Fund

16. Largest Estimated Fund Flows, $
Between 10/31/2023 and 4/30/2024

Fund Name

Handelsbanken Asien Tema
Nomura Fds. Ireland Plc - Asia..
Fidelity Funds SICAV - Asian E..
Fidelity Funds SICAV - Asian S..

(s37M) W

7. Funds Invested %

90% 94.95%

80%

70%
CaMTweeNR®RoOT S ND
FERIESEEEEETNE
483338833 5£883

10. # of Companies Invested
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25335833853 ;¢%
13. Funds Overweight %
60%
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34.34%

20%
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8. Combined Fund AUM, $

$9,665M
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11. Monthly Fund Flows, $
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14. Cumulative Fund Flows, $

17. Largest Changes in Stock Weight
Between 10/31/2023 and 4/30/2024

Fund Name

SEB Fund 2 - Asia (ex-Japa..
Franklin Asian Equity Fund
Mirabaud - Equities Asia ex..
Fidelity Funds SICAV - Asia..
BNP Paribas Funds - Sustai..
GS Funds - Asia Equity Port..
Vontobel Fund - mtx Sustai..
KBC Equity Fund - New Asia

2B
0B (596M)
Cooymeer®ogg oo
8825384883538 88¢2
Stock Name
iShares MSCI India UCI.. 7.96%
ICICI Bank Limited i 3.98%
Zomato Ltd. - 3.77%
ICICI Bank Limited i13.28%
HDFC Bank Limited $2.36%

Maruti Suzuki India Li..
HDFC Bank Limited

18. Largest Estimated Stock Fund Flows, $
Between 10/31/2023 and 4/30/2024

Fund Name
$27M Fidelity Funds SICAV - Sust..
$24M Fidelity Funds SICAV - Sust..
i 524M Fidelity Funds SICAV - Sust..
i S22M Schroder ISF - Asian Opport..

T. Rowe Price Funds SICAV - A.. T Rowe Price New Asia Fund
Baillie Gifford Overseas Growt.. (552M) - Fidelity Funds SICAV - Sust..
JPMorgan Funds - Asia Growth.. ($52m) I Baillie Gifford Overseas Gr..
T Rowe Price New Asia Fund ($167M) Fidelity Funds SICAV - Sust..

ICICI Bank Limited -3.09%
Stock Name

HDFC Bank Limited $54M
ICICI Bank Limited $43M
Bharti Airtel Limited $37M
Reliance Industries Li.. $35M

HDFC Bank Limited ~ ($32M) [
Shriram Finance Limit.. ($33M)
Tata Motors Limited

Axis Bank Limited

May 27, 2024
19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Ticker Stock Name lnve;:zd;ﬂ V?:izrr?tg; Wei‘;‘;}‘irssgf Fund AUM
500180-IN HDFC Bank Limited 60.61% 1.96% 1.14% $1,505M
532174-IN ICICI Bank Limited 54.55% 2.15% 1.00% $1,617M
500209-IN Infosys Limited 45.45% 0.79% $457M
500325-IN Reliance Industries Limited 40.40% 1.32% $526M
532215-IN Axis Bank Limited 32.32% 0.88% 0.35% $598M
532500-IN Maruti Suzuki India Limited YRWXYS 0.40% 0.05% NE
532454-IN Bharti Airtel Limited YAWAYS 0.39% $224M
500696-IN Hindustan Unilever Limited YAWAYS 0.24% $53M
500520-IN Mahindra & Mahindra Ltd. 20.20% 0.46% 0.07% $84M
543320-IN Zomato Ltd. 19.19% 0.38% 0.15% $242M
540777-IN HDFC Life Insurance Co. Ltd. 17.17% 0.20% 0.10% $161M
532187-IN Indusind Bank Ltd. 16.16% 0.34% 0.25% $260M
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 10/31/2023 and 4/30/2024
Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
543320-IN Zomato Ltd. 9.09% 0.24%
532538-IN UltraTech Cement Limited 6.06% 0.09% S27M
532454-IN Bharti Airtel Limited 6.06% 0.11% $68M
542602-IN Embassy Office Parks REIT 5.05% 0.05% $37M
505200-IN Eicher Motors Limited 4.04% 0.08% $3M
500209-IN Infosys Limited 4.04% 0.05%
532466-IN Oracle Financial Services Soft.. 0.01%
500470-IN Tata Steel Limited
533150-IN Godrej Properties Limited 0.02%
543300-IN Sona BLW Precision Forgings ..
500570-IN Tata Motors Limited 0.00%
500247-IN Kotak Mahindra Bank Limited
21. Largest Stock Level Estimated Fund Flows
Between 10/31/2023 and 4/30/2024
Ticker Stock Name
532454-IN Bharti Airtel Limited S68M
532174-IN ICICI Bank Limited $61M
500325-IN Reliance Industries Limited S61M
542602-IN Embassy Office Parks REIT $37M
532538-IN UltraTech Cement Limited - $27M
500034-IN Bajaj Finance Limited - $24M
531344-IN Container Corporation of India Limi.. (549M) -
500247-IN Kotak Mahindra Bank Limited ($54M) -
532215-IN Axis Bank Limited (S67M)
511218-IN Shriram Finance Limited ($75M)
500180-IN HDFC Bank Limited ($75M)
500570-IN Tata Motors Limited ($84M)
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'
South Korea: Active Fund Ownership Profile
1. Histogram of Fund Weights 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
As of 4/30/2024
20.00% 100% 100.00% Ticker Stock Name Funds Average Average Fund AUM $
15.00% 08% 10B Invested % Weight % Weight vs..
10.00% % $7,788M 005930-KR Samsung Electronics Co., Ltd. 84.85% 5.57% 1.30% $3,252M
15- 5.00% 96% 58 000660-KR  SK hynix Inc. 65.66% 2.18% 1.08% $791M
’ 94% 0B 051910-KR LG Chem Ltd. 26.26% 0.30% 0.07% $197M
TS e e RS g CEoTL2eE2ZRESNG CEoTE2eEEZR55RY 005935-KR samsung Electronics Co Ltd P.. 23.23% 0.83% 0.22% $451M
10- & 282832 %2832 83235858335848% 88355258333884582 2.29%  027% $286M
035420-KR NAVER Corp. .22% .
000270-KR Kia Corp. 22.22% 0.38% 0.03% $123M
9. AAXJ Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 105560-KR KB Financial Group Inc. 19.19% 0.36% 0.03% $261M
5_
20% 200 500M 006400-KR Samsung SDI Co., Ltd 19.19% 0.21% S73M
150 130 005380-KR Hyundai Motor Company 17.17% 0.25% $156M
01-1.1.1'Ir : |.| | 1.1' ) ,lll-].rl 1387% 100 oM 'II"I 028050-KR Samsung Engineering Co., Ltd. 13.13% 0.15% 0.10% S79M
TR s E R REREE B 1% 000810-KR  Samsung Fire & Marine Insura..  13.13% 0.17% 0.06%  $220M
SO R ST TTTTITTLITLSY g
S22 I L2333 EY 500M 207940-KR SAMSUNG BIOLOGICS Co., Ltd. 12.12% 0.17% 0.01% S29M
0% ]
T2y 2N e 2 5 oq 3 T2y 2N e 2 5 og 3 CopITLe~neegonNnn
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 10/31/2023 and 4/30/2024
Value JI 16.85% vield JE 100.0% 12. Average Weight vs AAXJ 13. Funds Overweight % 14. Cumulative Fund Flows, $
Yield I 14.19%  value [N 100.0% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
i i i . . 0B
Aggressive Gro.. | 13.91%  Growth JI 100.0% 0.00% 016 50% 51.52% ® 000660-KR SK hynix Inc. 11.11% 0.60% $87M
2;\‘:’;‘“ 1133'3:: EARP e _138'8: 5 00 40% s 000270-KR  Kia Corp. 7.07% 0.13% $2M
. 13, ressive Gro.. . -2. -
' <8 ' 086790-KR Hana Financial Group Inc. 6.06% 0.04% S39M
) 30% 38 (52,668M)
4.00% 20% 030200-KR KT Corporation 5.05% 0.04% $S29M
4. Largest Fund Weights cg 'E,,% o f 2 E% 2538 3 S % ‘E ? "E % § ; b cog E e § e ?,.% 2538 g 000810-KR Samsung Fire & Marine Insura.. 4.04% 0.06% S6M
86338285338 28532 2 2 2 2 2 2 2 2 2 85238286338 £853 402340-KR SK Square Co., Ltd. 4.04% 0.03% $38M
Fund Name - .
352820-KR Big Hit Entertainment Co., Ltd.
Hermes Invt. Funds - Asia (ex-Japan) Equity .. I 29.41% 195870-KR HAESUNG DS Co.. Ltd
Swedbank Robur Asienfond [ 23.18% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ) 0- Hid
AB FCP | - Asia (ex-Japan) Equity Portfolio N 21.58% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 096770-KR SK Innovation Co., Ltd SOM
PineBridge Fund Series - Asian Fund I 21.46% Fund N Fund N stock N 066970-KR L&F Co., Ltd.
: und Name und Name ock Name
i i i . CPNG-US Coupang, Inc. Class A 0.04%
JPM Asset GIM Asian I_Equ1ty Active Open M‘_)t" ; 20.22% Swedbank Robur Asienfond i5.86% Fidelity Asia Fund Samsung Electronics C.. —8.75% pang °
Banng AM ?Japan) Asia Future Growth Equlty.A‘- 19.98% Lansforsakringar Asienfonden I 5.35% BlackRock Asia Fund Samsung Electronics C.. | EREV 006400-KR Samsung 5D Co., Ltd
Skandia Asia » [ 19.80% Skandia Asia _—4.63% Fidelity Funds SICAV - Sust.. SK hynix Inc. - 2.93%
Lansforsakringar Asienfonden . 19.34% BlackRock Global Funds - Asia.. - 3.95% Fidelity Funds SICAV - Asia.. SK hynix Inc. [ 2.93%
CG Nouvelle Asie - 18.14% CG Nouvelle Asie -2.39% I Fidelity Funds SICAV - Asia.. Samsung Electronics C.. i-2.72% 21. Largest Stock Level Estimated Fund Flows
Meiji Yasuda Asset Meiji Yasuda Asia Equity .. I 18.02% Comgest Growth Plc - Growth .. -2.42% Il Fidelity Funds SICAV - Sust.. Samsung Electronics C.. W -2.74% Between 10/31/2023 and 4/30/2024
Franklin Asian Equity Fund }-3.04% Invesco Funds - Asia Asset .. Samsung Electronics C.. -_-3.02% i
PineBridge Global Funds - Asia.. . -3.70% Fidelity Asia Fund SK hynix Inc. I -3.69% g:)%ijo KR ::(o;k I\'larlne —_
- ynix Inc.
5. Largest Stock Level Fund Weights
s g 005935-KR Samsung Electronics Co Ltd Pfd No.. S$59M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 086790-KR Hana Financial Group Inc. $39M
Fidelity Japan Asian Equity.. Samsung Electronics C..‘.%% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 402340-KR SK Square Co., Ltd. $38M
Baring AM (Japan) Asia Fut.. Samsung Electronics C..-).88% 055550-KR Shinhan Financial Group Co., Ltd. $38M
JPM Asset GIM Asian Equity.. Samsung Electronics C..  10.14% Fund Name Fund Name Stock Name . i
Fidelity Asia Fund Samsung Electronics C -9.63% Baillie Gifford Overseas Growt.. LSBM Baillie Gifford Overseas Gr.. Samsung Electronics C.. $8IM 030200-KR KT Corporation | $S29M
- . N BlackRock Global Funds - Asia.. 1528M Fidelity Funds SICAV - Sust.. SK hynix Inc. [ STam 012330-KR Hyundai Mobis Co., Ltd ($33m) B
Fidelity Funds SICAV - Asia.. Samsung Electronics C.. 9.38% R B B . H 4
. - 8.99% Swedbank Robur Asienfond 1523M Baillie Gifford Overseas Gr.. Samsung Electronics C.. M $49M 010620-KR Hyundai Mipo Dockyard Co., Ltd (s36M) B
Me?p Yasuda Asset Meiji Ya.. Samsung Electrom}cs C.J - Fidelity Invt. Funds - Asia Fund 1 520M Baillie Gifford Overseas Gr.. SK Square Co., Ltd. 1 S29M 018260-KR SAMSUNG SDS CO.. LTD. (536M) '
Allianz Global Investors Ch... Samsung Electronics C.. " 8.90% JPMorgan Funds - Asia Growth.. (S49M) I Hermes Invt. Funds - Asia (.. SAMSUNG SDS CO., LTD. ($34M) [ >0 H ;
Wellington Mgmt. Fds. (LU).. Samsung Electronics C..: 8.88% Vontobel Fund - mtx Sustaina.. ($75M) Fidelity Asia Fund SK hynix Inc. ($42M) . 028050-KR Samsung Engineering Co., Ltd. ($38M) .
Allianz Global Investors Fu.. Samsung Electronics C..: 8.84% T Rowe Price New Asia Fund (S90M) ] T Rowe Price New Asia Fund Samsung Electronics C.. (564M) . 006400-KR Samsung SDI Co., Ltd ($41M) .
Fidelity Invt. Funds - Asia F.. Samsung Electronics C.. " 8.84% Hermes Invt. Funds - Asia (ex-.. §(5139M) Fidelity Funds SICAV - Sust.. Samsung Electronics C.. §($144M) 005930-KR samsung Electronics Co., Ltd. ($378M)

Source: Factset, Copley Fund Research
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!
Indonesia: Active Fund Ownership Profile
1. Histogram of Fund Weights 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
As of 4/30/2024
6.00% B Ticker Stock Name Funds Average Average Fund AUM $
20- 4.00% 95% p 4 Invested % Weight % Weight vs..
. 68% 90% . BBCA-ID PT Bank Central Asia Tbk 50.51% 1.16% 0.63% $475M
2.00% L BBRI-ID PT Bank Rakyat Indonesia (Pe..  40.40% 0.72% 0.39%  $275M
15- 0.00% 85% o8 31,5244 BMRI-ID PT Bank Mandiri (Persero) Tk~ 35.35%  0.75%  0.50%  $458M
COUSILETEEEIRIING CoSTEEEEEERaNRY COSTICEEERERASNG BBNI-ID PT Bank Negara Indonesia (Pe.. ~ 15.15% 0.20% 0.12% $52M
883528883552888% £83358882358882 883358883558 88% 1343% 0A1% S39M
TLKM-ID PT Telkom Indonesia (Persero.. .13% .
10
AMRT-ID PT Sumber Alfaria Trijaya 11.11% 0.13% 0.08% $41M
9. AAXJ Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ AVIA-ID PT Avia Avian Tbk 10.10% 0.04% 0.04% S60M
4% CMRY-ID PT Cisarua Mountain Dairy Tbk 9.09% 0.08% 0.08% S13M
l . - 60 18 ASII-ID PT Astra International Thk 7.07% 0.06% S18M
L N NN B " 40 o8 .l .l | - UNVR-ID PT Unilever Indonesia Tbk 5.05% 0.02% $3M
2l Tt R 2 1.95% 40 I T M PWON-ID PT Pakuwon Jati Tbk 4.04% 0.02% 0.02% $6M
s 2 03 X 3 2 % R 3 -
2 1% 20 1B MAPL-ID PT Mitra Adiperkasa Tbk 4.04% 0.03% 0.03% $5M
0% ]
T 2ot =25y q - Cogriegscemeegsang
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 10/31/2023 and 4/30/2024
GARP JE 6.09%  Yield JE 100.0% 12. Average Weight vs AAXJ 13. Funds Overweight % 14. Cumulative Fund Flows, $
Aggressive Gro.. 3.80% GARP I 100.0% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
= : . ! 80% N
Yield JE 3.55%  Aggressive Gro.. | 95.7% 2.00% S0RF 18 BBRI-ID PT Bank Rakyat Indonesia (Pe.. 6.06% $4M
Sr‘l"”th : : ';25:: Srt’w‘h — :;)'35;‘ 1.00% 4" V\N\/ 73% 60% 08B BMRI-ID PT Bank Mandiri (Persero) Tbk 3.03% 0.11%
alue . alue . 83,
' ' 0 0.00% 40% 18 BBNI-ID PT Bank Negara Indonesia (Pe.. 1.01% 0.00% $13M
o (51.788M) MAPI-ID PT Mitra Adiperkasa Tbk 1.01% 0.01% SaM
4. Largest Fund Weights EEeITEErEeREgNg TEIfEEEEIRETNg TEEITEESEIREGNY  KSFD  PTKalbe Farma Tok 1.01%
88338888338 ¢£48583 8833328832382 4883 8833828833582 48¢583 CNMA-ID PT Nusantara Sejahtera Raya .. 1.01% 0.00% SOM
Fund Name ; N
AVIA-ID PT Avia Avian Tbk
Carnegie Asia I 10.78%
i . . . . ICBP-ID PT Indofood CBP Sukses Mak.. 0.00%
Robeco Capital Gr. Fds. - Sustainable Asian S.. I 8.01% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ndo 00. u ses Ma
Robeco Capital Gr. Fds. - Asian Stars Equities [N 7.78% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 SCMA-ID PT Surya Citra Media Tbk
T. Rowe Price Funds SICAV - Asian Opportuni.. 7.26% Fund N Fund N stock N LPPF-ID PT Matahari Department Stor...
T Rowe Price Asia Opportunities Fund NPAT] BlekRoch Asia Fund —.00% Ml::abajg]-eEquities Asia ox P'I'OCBankasziyat ndon BTPS-ID PT Bank BTPN Syariah Thk
T. Rowe Price Fd?' OEIC _' Asian_ Opportunitie‘.l 7.08% BNP Paribas Funds - Sustainabl.. i1.53% Nordea Asian Stars Fund PT Bank Mandiri (Pers.. AMRT-ID PT Sumber Alfaria Trijaya $TM
JPM Asset GIM Asian Equity Active Open Mot... 6.88% T. Rowe Price Funds SICAV - A.. 1.43% Nordea 1 - Asian Stars Equi.. PT Bank Mandiri (Pers..
Meiji Yasuda Asset Meiji Yasuda Asia Equity .. I 6.85% T. Rowe Price Funds SICAV - A.. 1.37% BNP Paribas Funds - Sustai.. PT Bank Rakyat Indon..
BlackRock Global Funds - Asian Dragon Fund - 6.82% TT International Funds Plc - A.. -2.15% - Carnegie Asia PT Telkom Indonesia (.. 21. Largest Stock Level Estimated Fund Flows
BlackRock Asia Fund . 6.71% Morgan Stanley Invt. Fds. - Su.. -2.38% [ Morgan Stanley Invt. Fds. -.. PT Bank Rakyat Indon.. Between 10/31/2023 and 4/30/2024
Sydinvest Fjernosten -2.55% - Sydinvest Fjernosten PT Bank Central Asia .. .
Baillie Gifford Overseas Growt.. [ -3.56% JKC Fund - La Francaise JK.. PT Medikaloka Hermin.. ;:.Cl(kl‘irlD 'S;roj_k ll:ame; donesia (P ) Tok s19m
- elkom Indonesia (Persero .
5. Largest Stock Level Fund Weights
s g BBNI-ID PT Bank Negara Indonesia (Persero.. S13M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ BBRI-ID PT Bank Rakyat Indonesia (Persero)... 0 s4m
Robeco Capital Gr. Fds. - S.. PT Bank Rakyat Indon.. | Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 MAPI-ID PT Mitra Adiperkasa Tbk l S4M
Robeco Capital Gr. Fds. - A.. PT Bank Mandiri (Pers.. | ITMG-ID PT Indo Tambangraya Megah Tbk I $2M
Carnegie Asia PT Bank Central Asia .. Fund Name Fund Name Stock Name ¢
Man Funds plc - GLG Asia e.. PT Bank Mandiri (Pers.. | T Rowe Price New Asia Fund [ S21M T Rowe Price New Asia Fund PT Telkom Indonesia (.. S18M BUKA-ID PT Bukalapak.com Thk l S2M
i o BlackRock Global Funds - Asia.. LS1IM BlackRock Global Funds - A.. PT Bank Negara Indon.. S10M SMGR-ID PT Semen Indonesia (Persero) Tbk ($3m) B
Fullerton Lux Funds - Asia .. PT Bank Central Asia . . " i . . " L. H
. Pictet - Asian Equities (ex-Jap.. o $10M Pictet - Asian Equities (ex-.. PT Bank Mandiri (Pers.. 1 S9M BMRI-ID PT Bank Mandiri (Persero) Tbk S7m) B
Blacth?ck Global Funds - A.. PT Bank Central Asia .. ! Invesco Funds - Asia Opportun.. S6M Invesco Funds - Asia Oppor.. PT Bank Rakyat Indon.. I $5M AVIA-ID PT Avia Avian Tbk ($14M) -
Eastspring Investments - As.. PT Bank Negara Indon.. | Fidelity Funds SICAV - Sustain..  (S12M) [ JPMorgan Funds - Asia Gro.. PT Bank Rakyat Indon.. (S9M) 17 ' ;
Vontobel Fund - mtx Sustai.. PT Bank Mandiri (Pers.. | Schroder ISF - Asian Opportuni.. ($18M) I Fidelity Funds SICAV - Sust.. PT Avia Avian Tbk {(510M) BBCA-ID PT Bank Central Asia Tbk (527M) -
Goldman Sachs Funds IIl - PT Bank Mandiri (Pers.. | JPMorgan Funds - Asia Growth.. ($19M) JPMorgan Funds - Asia Gro.. PT Bank Central Asia .. § (S10M) ASII-ID PT Astra International Tbk ($35M) _
JPM Asset GIM Asian Equity.. PT Bank Central Asia .. Baillie Gifford Overseas Growt.. (582M) | Schroder ISF - Asian Opport.. PT Bank Mandiri (Pers.. H(518M) MDKA-ID PT Merdeka Copper Gold Tbk (S51M) i

Source: Factset, Copley Fund Research
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'
Singapore: Active Fund Ownership Profile
1. Histogram of Fund Weights 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
As of 4/30/2024
6.00% 90% Ticker Stock Name Funds  Average ~ Average g iy g
4.00% 2B $1,457M Invested % Weight % Weight vs..
: 7% 85% 83.84% ’ D05-5G DBS Group Holdings Ltd 46.46% 1.08% 0.28% $422M
20- 2.00% 80% 1B SE-US Sea Ltd. (Singapore) Sponsor.. 37.37% 0.47% 0.10% $325M
0.00% 75% 0B U11-SG United Overseas Bank Ltd. (Si.. 13.13% 0.21% S130M
ToCILLEE2TR53RY TOSIL2EER22R558Y TSI EEeeR5TIRTY 039-5G Oversea-Chinese Banking Cor.. 12.12% 0.27% $231M
8835528875:2885% 857558887528858% 237558887528858% s
774-SG Singapore Telecommunicatio.. 9.09% 0.14% 39M
10- $51-SG Sembcorp Marine Ltd 6.06% 0.06% 0.01% S8M
9. AAXJ Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ GRAB-US Grab Holdings Ltd. (Singapor.. 6.06% 0.15% 0.04% $207M
400M A17U-SG CapitaLand Ascendas REIT 6.06% 0.07% S13M
6% 60 9CI-SG CapitaLand Investment Limited 5.05% 0.04% S11IM
o B M N = T-r N NN R 63% 40 34 200M 568-5G Singapore Exchange Ltd. 4.04% 0.06% $5M
TR ¥ OB ¥R ¥ F ¥ OB OB L‘- | $58-SG SATS Ltd 4.04% 0.02% 0.02% S5M
D S S - 0
e ¢ & 2% 20 oM 'ﬂm '*Hmi 0V8-SG Sheng Siong Group Ltd. 4.04% 0.07% 0.07% S6M
0% ]
T2y 2N e 2 5 oo R Ty 2N e 2 5 oo Q CoQoIILe~N®coon Moy
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 10/31/2023 and 4/30/2024
GARP JE 4.97%  Yield JE 100.0% 12. Average Weight vs AAXJ 13. Funds Overweight % 14. Cumulative Fund Flows, $
Value - 3.14% Aggressive Gro.. | 89.1% 0% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Aggressive Gro.. | 2.89%  Value I 83.3% 0.00% o s00m A17U-SG CapitaLand Ascendas REIT 3.03% 0.04% SOM
A 262M
(YET"l‘(’j'th : 12;;% g;‘;‘;‘h ey 6768'7;% 1.00% 40% ? 0V8-5G Sheng Siong Group Ltd. 1.01% 0.01%
iel . . 66. -1.
: k 0% 27.27% oM 508-SG Singapore Post Ltd. 1.01% 0.00% SOM
-2.00% s 500M EB5-SG First Resources Ltd. (Singapo.. 1.01% 0.00% SOM
4. Largest Fund Weights T % SLILRT % SERSY % 3 s S 3 S S B g FS 3 T % SITRT % SERER % 3 U96-sG Sembcorp Industries Ltd. 1.01% 0.01% SaM
8823828533282 8s8=2 22 2 2 2 2 2 2 2 8833828583322 8s8= 777-5G Singapore Telecommunicatio.. 0.00% SOM
Fund Name ; i
C6L-SG Singapore Airlines Ltd.
Asian Equity Income Fund _ 12.97% $51-5G Sembeorp Marine Ltd
E Fund Asia Selected Stock Fund [ 11.98% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight P )
Nomura Asset Asia Attractive Div. Equity Inv.. I 10.90% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 D05-5G DBS Group Holdings Ltd
Handelsbanken Asien Tema - 8.07% Fund N Fund N stock N U11-SG United Overseas Bank Ltd. (Si..
: und Name und Name ock Name . .
R ic Asi : GRAB-US Grab Holdings Ltd. (Singapor..
CompA{\A Fur\d Cadence Strategic Asia b 8.02% JKC Fund - La Francaise JKC A.. JKC Fund - La Francaise JK.. Sheng Siong Group Ltd. i 1.84% -g (Gingap
Carnegie Asia ) - 7.78% E Fund Asia Selected Stock Fu.. E Fund Asia Selected Stock.. Sea Ltd. (Singapore) S.. . 1.39% SE-US Sea Ltd. (Singapore) Sponsor... 0.06%
Nomura Asset As1a-0pen . ) h 6.53% CompAM Fund - Cadence Strat.. Eastspring Investments - As.. Oversea-Chinese Bank.. . 1.19%
Invesco Funds - Asia Opportunities Equity Fundiill 5.58% Sydinvest Fjernosten SEB Asia (ex-Japan) Fund CapitaLand Ascendas .. - 117%
Meiji Yasuda Asset Meiji Yasuda Asia Equity .. - 5.50% Franklin Asian Equity Fund PineBridge Global Funds - .. Sembcorp Marine Ltd - 1.19% 21. Largest Stock Level Estimated Fund Flows
BNP Paribas Funds - Sustainable Asia ex-Japa..| " 5.14% PineBridge Global Funds - Asia..-2. Morgan Stanley Invt. Fds. -.. DBS Group Holdings Ltd Between 10/31/2023 and 4/30/2024
BNP Paribas Funds - Sustainabl.. Invesco Funds - Asia Oppor.. SATS Ltd .
Nomura Fds. Ireland Plc - Asia.. Handelsbanken Asien Tema DBS Group Holdings Ltd Zl1c7kSrSG Ztoc_t I:am;A das REIT
i - apitaLand Ascendas
5. Largest Stock Level Fund Weights U96-5G Sembeorp Industries Ltd
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ JSE-GB Jadestone Energy, Inc.
E Fund Asia Selected Stock.. Sea Ltd. (Singapore) S..'.JO% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 9CI-SG CapitaLand Investment Limited
E Fund Asia Selected Stock.. Grab Holdings Ltd. (Si.. -5.68% Fund N Fund N . 508-5G Singapore Post Ltd.
Camnegie Asia DBS Group Holdings Ltd - 5.11% une fame S3M und name ock Mame S10M 774-SG Singapore Telecommunications Lim..
Handelsbanken Asien Tema  DBS Group Holdings Ltd - 4.56% AB FCI? |- {\Sla (ex-Japan) Equ.. F1‘del1ty Funds SICAV - SU§t.. DBS Group HoldTngs Ltd ) )
. ! Skandia Asia Fidelity Funds SICAV - Asia.. DBS Group Holdings Ltd | S7TM C6L-SG Singapore Airlines Ltd. ($5M) .
CompAM Fund - Cadence St.. Sea Ltd. (Singapore) S..[ " 4.39% . . X . . H N . :
Asia A . DB . i 415% Sydinvest Fjernosten T Rowe Price New Asia Fund Sea Ltd. (Singapore) S.. | $4M U11-SG United Overseas Bank Ltd. (Singap.. 7™ B
Nomura Asset s1}a ttractf.. S Group Holdings Ltd | : Baillie Gifford Overseas Growt.. SEB Asia (ex-Japan) Fund Capitaland Ascendas .. S4M 039-5G Oversea-Chinese Banking Corporati ($14M) -
Nomura ‘Asset Asia AttraCt.'" United Overseas. Bank - 3.92% Schroder Asian Growth Fund ($11M) JPMorgan Funds - Asia Gro.. DBS Group Holdings Ltd ($11M) [ ) ) v d
BNP Paribas Funds - Sustai.. DBS Group Holdings Ltd: 3.91% Handelsbanken Asien Tema ($16M) Schroder ISF - Asian Opport.. Oversea-Chinese Bank.. ($12M) - GRAB-US Grab Holdings Ltd. (Singapore) Clas.. ($30M) -
Nomura Asset Asia Open DBS Group Holdings Ltd " 3.78% Schroder ISF - Asian Opportuni..($18M) Handelsbanken Asien Tema  DBS Group Holdings Ltd [ (518M) SE-US Sea Ltd. (Singapore) Sponsored AD.. ($31M)
Morgan Stanley Instl. Fund .. Grab Holdings Ltd. (Si.. ~ 3.73% T Rowe Price New Asia Fund (522Mm) T Rowe Price New Asia Fund DBS Group Holdings Ltd }($26M) D05-SG DBS Group Holdings Ltd (568M)

Source: Factset, Copley Fund Research
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'
Thailand: Active Fund Ownership Prafile
1. Histogram of Fund Weights 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
As of 4/30/2024
6.00% 90% 6B Ticker Stock Name Funds  Average  Average p,.4aums
Invested % Weight % Weight vs..
20 4.00% 80% 4B CPALL-TH CP All Public Co. Ltd. 20.20% 0.28% 0.14% $201M
2.00% 70% 65.66% 28 BDMS-TH Bangkok Dusit Medical Servic.. 16.16% 0.20% 0.06% S41M
0.00% 1.62% 60% 08 $794M Y92-5G Thai Beverage Public Co., Ltd. 12.12% 0.22% 0.22% $159M
SIRLInTILIINY S3ILITEIERINNG FITISIIIILEENG MM sewocowemcComen. 10000 0% 0% S
005 LO0O0IS5ICL00<I 005 <L 00 IS AL 0o0<g OO0 <AL OO0 IS5 AL 0 5 B
KBANK-TH Kasikornbank Public Co. Ltd. 9.09% 0.14% 0.11% $102M
10- AOT-TH Airports of Thailand Public C.. 8.08% 0.09% $24M
9. AAXJ Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ PTTEP-TH PTT Exploration & Production.. 7.07% 0.09% S13M
80 500M MINT-TH Minor International Public Co.. 6.06% 0.06% 0.01% $14M
3% 60 w“ oM BH-TH Bumrungrad Hospital Public C.. 6.06% 0.04% $S10M
o BN BN T.,r T-T - " ] T TOP-TH Thai Oil Public Co. Ltd. 5.05% 0.02% $6M
E & B ¥ & 3 S By 1.71% _500M CPN-TH Central Pattana Public Co. Ltd. 5.05% 0.03% S8M
=] -~ ~ ~ ~ wn -l ~ N
1% 20 WHA-TH WHA Corporation Public Com.. 4.04% 0.02% 0.02% STIM
0% ] -1000M
T 2T 2Lr e saR T P2t 2% sSs gy q SRXIVenE2e22 588
3 5 3 3 8 3 3 5 3 3 3 5§ 3 3 58 3 3 &8 3 3 9583958395835 %583
£ 3 2 £ 3 2 £ 3 2 2 = = 2
2. Ave Wgt by Style 3. Funds Invested by Style = = coF = = cE = coF SEEEsEsssEsEsEes 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 10/31/2023 and 4/30/2024
Value JI 2.98%  value JE 100.0% 12. Average Weight vs AAXJ 13. Funds Overweight % 14. Cumulative Fund Flows, $
Aggressive Gro.. 1.63% Aggressive Gro.. | 69.6% 0 Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
- ‘ ]
Growth [ 1.56% Growth JI 59.5% 2.00% 80% WHA-TH WHA Corporation Public Com.. 3.03% 0.01% S8M
sf*':: iIOO(;;;% é‘/‘;’:; =3§°3';% N 60% o 28 CRCFTH  Central Retail Corp. PCL(Alie.. 3.03% 0.02% $4M
iel E . .
' ‘ 0.09% 40% TOP-TH Thai Oil Public Co. Ltd. 3.03% 0.01% $5M
0.00%
20% 4B ($4,147M) BDMS-TH Bangkok Dusit Medical Servic.. 2.02% 0.03% S17M
4. Largest Fund Weights TeEIEETTEINgNg TEEIfEEEeILsTNg TESIEETEEEEETNE  SCBTH  SCBXPublic Company Limited 2.02% 0.03% §34M
86338285338 28532 86338285332 £48¢s2 85238286338 £853 PTTGC-TH PTT Global Chemical Public C.. 2.02% 0.01% S1IM
;LL‘”dENaT"? i e CPF-TH Charoen Pokphand Foods Pub..
- Equities Asia . . .
: . . . . AH.R-TH AAPICO Hitech Public Co. Ltd..
Meiji Yasuda Asset Meiji Yasuda Asia Equity .. NN 6.49% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ) ftech Fu .m °
Alquity SICAV - Asia Fund i 5.26% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 Y92-5G Thai Beverage Public Co., Ltd. $31M
Man International ICVC - GLG Asia (ex Japan)..- 5.19% Fund N Fund N stock N SCC-TH Siam Cement Public Co. Ltd.
: und Name und Name ock Name . .
. 5 . y PTTEP-TH PTT Exploration & Production..
Nomura Asset Asia Attractw? Div. Equ1ty_|nv.. N 5.12% Nordea 1 - Asian Stars Equity .. ! 1.56% Nordea 1 - Asian Stars Equi.. Central Retail Corp. P.. . P . .
A_lllarfz Global Investors Cho?ce Fu_nd - Asian | 5.03% PineBridge Global Funds - Asia.. - 1.32% BL - Equities Asia Osotspa Public Co. Lt.. AOT-TH Airports of Thailand Public C..
Fidelity Invt. Funds - Emerging Asia Fund NN 4.88% Mirabaud - Equities Asia ex-Ja.. = RRL BL - Equities Asia TOA Paint (Thailand) ..
Hermes Invt. Funds - Asia (ex-Japan) Equity .. I 4.81% Eastspring Investments - Asian.. mo0.89% T. Rowe Price Funds SICAV .. SCB X Public Company..
Fidelity Funds SICAV - Sustainable Asia Equity - 4.64% Baring International Umbrella .. -1.17% . SEB Asia (ex-Japan) Fund Bumrungrad Hospital .. 21. Largest Stock Level Estimated Fund Flows
Fidelity Funds SICAV - Asian Equity Fund 4.60% Asian Equities USD -1.20% KBC Equity Fund - New Asia PTT Exploration & Pro.. Between 10/31/2023 and 4/30/2024
C Worldwide - Asia -1.37% CompAM Fund - Cadence St.. Thai Beverage Public .. i .
Sydinvest Fjernosten I -2.29% Eastspring Investments - As.. Bangkok Bank Public C.. = -1.14% ;—lcch?l'rH :EOBC;(( ':’a:l? c — s3am
- ublic Company Limitex
5. Largest Stock Level Fund Weights
s g Y92-SG Thai Beverage Public Co., Ltd. $31M
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ BDMS-TH Bangkok Dusit Medical Services Pub.. 1 $17M
CompAM Fund - Cadence St.. Thai Beverage Public .. , 3.15% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 WHA-TH WHA Corporation Public Company .. - S8M
Allianz Global Investors Fu.. Kasikornbank Public CA.: 3.15% 0SP.F-TH Osotspa Public Co. Ltd. (Alien Mkt) . S5M
Allianz Intl. Invt. Fds. - Tot.. Kasikornbank Public C.. " 3.11% Fund Name Fund Name Stock Name ) . ) :
. . . i Hermes Invt. Funds - Asia (ex-.. i $33M Hermes Invt. Funds - Asia (.. Thai Beverage Public .. S33M TOP-TH Thai Ol Public Co. Ltd. M $5M
Man International ICVC - G.. Bangkok Dusit Med1cal.4-2.99% N B X ! N i h
i . Schroder Asian Growth Fund . S12m T Rowe Price New Asia Fund SCB X Public Company.. 1 $27M OSP-TH Osotspa Public Co. Ltd. (55m) B
Eastspring Investments - As.. Bangkok Bank Public C..Jll2.89% TR Price New Asia Fund s Schroder Asian Growth Fund Bangkok Dusit Medical i s2m . - i
. X R 272 owe Price New Asia Fun ! chroder Asian Growth Fund Bangkok Dusit Medical.. ! BBL-TH Bangkok Bank Public Company Limi.. ($5M) B
Fidelity Funds SICAV - Sust... CP AUl Public Co. Ltd. 2. Fidelity Funds SICAV - Asian E..  S1om T Rowe Price New Asia Fund WHA Corporation Publ.. $6M J—— PTT Exploration & Production Plc s120)
Allianz Global Investors Ch... Kasikornbank Public C.. Ill2.68% Asian Equities USD (S6M) Vontobel Fund - mtx Sustai.. Thai Beverage Public .. (52M) ) . . ;
Fidelity Funds SICAV - Asia.. CP All Public Co. Ltd. I 2.68% Fidelity Funds SICAV - Asian S..  ($7M) BL - Equities Asia Thai Beverage Public .. ($4M) AOT-TH Airports of Thailand Public Co. Ltd. ($12M) -
Fidelity Invt. Funds - Emer.. CP All Public Co. Ltd. '-2‘66% C Worldwide - Asia (S8M) 1 Fidelity Funds SICAV - Asia.. CP All Public Co. Ltd.  ($7M) CPALL-TH CP All Public Co. Ltd. (520M) -
Alquity SICAV - Asia Fund Minor International Pu.. " 2.65% Fidelity Invt. Funds - Asia Fund §(S16M) Fidelity Invt. Funds - Asia F.. CP All Public Co. Ltd. SCC-TH Siam Cement Public Co. Ltd. ($28M) i

Source: Factset, Copley Fund Research
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'
Philippines: Active Fund Ownership Prafile
1. Histogram of Fund Weights 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
As of 4/30/2024
3.00% 80% 1000m Ticker Stock Name Funds  Average  Average p,.4aums
20- Invested % Weight % Weight vs..
2.00% 70% soomt S442M BDO-PH BDO Unibank, Inc. 28.28%  0.32% 022%  $101M
1.00% 60% 57.58% BPI-PH Bank of the Philippine Islands 16.16% 0.24% 047%  S111M
15- 0.00% 50% oM SM-PH SM Investments Corporation 9.09% 0.07% 0.01% $55M
CTEITETTRERESRS TCTITECERERSSSS TCHITECERERERES JFC-PH Jollibee Foods Corp. 9.09% 0.10% 0.06% $12M
382558083550 00 3 8255000 F5500¢853 0035580055560 05 7%
10- 005 LO0O0IS5ICL00<I 005 <L 00 IS AL 0o0<g 0I5 AL 00X 00<g ALI-PH Ayalal_andlnc. 9.09% 0.07% 0.02% $84M
URC-PH Universal Robina Corp. 5.05% 0.04% 0.01% $14M
9. AAXJ Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ ICT-PH International Container Term.. 5.05% 0.09% 0.00% $8M
5- 100M ACEN-PH AC Energy Corp. 5.05% 0.01% 0.01% SOM
40 SEVN-PH Philippine Seven Corporation 4.04% 0.02% 0.02% $3M
0_'”, - - B - ["—"'l 1% oM A ']“fl'” b MBT-PH Metropolitan Bank & Trust Co. 4.04% 0.06% 0.01% $14M
= & B g & 20 27 SMPH-PH SM Prime Holdings, Inc. 3.03% 0.01% S5M
& < & & <
0.70% RFM-PH RFM Corp. 2.02% 0.01% 0.01% $5M
0% ] -100M
zZ = 5 zZ = 5 z = 5 Z zZ = 5 z2 =z 5 z =z 5 zZ ZIZTLZIZTLZIZTLZIZTLZ . .
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Owr:jershlp Changes, Ranked by Change in Funds Invested.
. ) Between 10/31/2023 and 4/30/2024
GARP JE 1.90%  value [ 83.3% 12. Average Weight vs AAXJ 13. Funds Overweight % 14. Cumulative Fund Flows, $
Value N 1.63%  GARP - 66.7% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
i i 1.50% 70% 400M
Growth JE 1.21%  Growth - 59.5% o0 c0t BDO-PH BDO Unibank, Inc. 6.06% 0.05% $52M
?gﬁ;esswe gro.. o 203';5% $ggl|;less1ve Gro-. = :;g;é ' 0.42% 200M TS SM-PH SM Investments Corporation 3.03% 0.01% S16M
e B el .0% .
! i ! ‘ 0.50% 0% 48.48% MBT-PH Metropolitan Bank & Trust Co. 2.02% 0.03% S6M
0.00% 0% oM GTCAP-PH  GT Capital Holdings, Inc. 2.02% 0.02% $10M
4. Largest Fund Weights TooIween®ago o oag T : ¥ 0 22 : g To2Iwereron oyQ MWC-PH Manila Water Co. Inc. 1.01% 0.00% S1M
: S YSEEEYESEEEY 8 3 835 53 % 3 BEYE53E5YESREEY )
00ISALO00ISAIULO00I z = z = z = z = z 005 <L O0ITS<IL00< JFC-PH JO[[]beeFOOdSCOrp. 1‘01%
Fund Name . R
SECB-PH Security Bank Corp. (Philippi..
Invesco Funds - Asia Opportunities Equity Fund_ 4.80% MEG-PH M Y e P- PP
Natixis Intl. Fds. (Lux) | - Natixis Asia Equity ..’ 3.95% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight egaworid Lorp.
Baring AM (Japan) Asia Future Growth Equity. . IS 3.75% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 GLO-PH Globe Telecom Inc.
T. Rowe Price Fds. OEIC - Asian Opportunitie.. 3.46% BLOOM-PH Bloomberry Resorts Corporati..
T. Rowe Price Funds SICAV - Asianpgppgrtum”: 3.43% Fund Name Fund Name Stock Name . ICT-PH International Container Term.. 0.02%
: ) i | Eastspring Investments - Asian.. Eastspring Investments - As.. Metropolitan Bank & T.. —.67% )
T Rowe_ Prlc_e Asia Opportunities Fund I 3.39% BlackRock Asia Fund BlackRock Asia Fund BDO Unibank, Inc. - 1a9% CNVRG-PH Converge Information & Com..
Carnegie Asia [ 3.00% Invesco Funds - Asia Opportun.. PineBridge Global Funds - .. Jollibee Foods Corp. 128
Swedbank Robur Asienfond [ 3.00% BlackRock Global Funds - Asia.. Swedbank Robur Asienfond ~ GT Capital Holdings, I.. - 1.28%
Man International ICVC - GLG Asia (ex Japan)..- 2.95% T. Rowe Price Fds. OEIC - Asia.. -1. T. Rowe Price Fds. OEIC - .. Jollibee Foods Corp.  -0.82% i 21. Largest Stock Level Estimated Fund Flows
AB FCP | - Asia (ex-Japan) Equity Portfolio [N 2.93% T. Rowe Price Funds SICAV - A.. -1. T Rowe Price Asia Opportu.. Jollibee Foods Corp. ~ -0.89% Between 10/31/2023 and 4/30/2024
T Rowe Price Asia Opportuniti.. Alquity SICAV - Asia Fund SM Investments Corpo.. -0.89% i .
Mirabaud - Equities Asia ex-Ja.. Mirabaud - Equities Asia ex.. BDO Unibank, Inc. [ -2.06% Ticker Stock Name .
5L t Stock Level Fund Weight BDO-PH BDO Unibank, Inc. ] $52M
. Largest Stock Level Fund Weights H
E s BPI-PH Bank of the Philippine Islands I 527M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ SM-PH SM Investments Corporation . sem
Man International ICVC - G.. BDO Unibank, Inc. _—95% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 GTCAP-PH GT Capital Holdings, Inc. - S10M
Robeco Capital Gr. Fds. - S.. Bank of the Philippine.A:-Z.88% MBT-PH Metropolitan Bank & Trust Co. . S6M
Man Funds plc - GLG Asiae.. BDO Unibank, Inc.  [EE2.76% Fund Name ) Fund Name StockName MWC-PH Manila Water Co. Inc  s1m
Eastspring Investments - As.. Metropolitan Bank & T. -2.67% F!del!ty Funds SICAV - Su.staln.. FTdel1ty Funds SICAV - Sust.. Bank ofAthe Philippine.. _SZOM . INC. ) !
Baring AM (Japan) Asia Fut... International Contai Fidelity Funds SICAV - Asian E.. Fidelity Funds SICAV - Sust.. BDO Unibank, Inc. §19M BLOOM-PH Bloomberry Resorts Corporation ($1M)
Natixis Intl. Fds. (Lux) | - N International Contain 2.52% BlackRock Global Funds - Asia.. T Rowe Price New Asia Fund BDO Unibank, Inc. ! S18M SEVN-PH Philippine Seven Corporation ($2M)
e S . N . Swedbank Robur Asienfond T Rowe Price New Asia Fund SM Investments Corpo.. - S11M JFC-PH Jollibee Foods Corp ($4M)
Meiji Yasuda AssetA Meiji Ya.. Intemational Cér‘t‘?'n" Jm2.47% T Rowe Price Asia Opportuniti.. ($2M) T. Rowe Price Funds SICAV .. Universal Robina Corp.  ($3M) N )
Invesco Funds - Asia Oppor.. Bank of the Philippine.. [l 2.29% LO Funds - Asia High Conviction ($4M) T. Rowe Price Funds SICAV .. Jollibee Foods Corp. ($3M) CNVRG-PH Converge Information & Communic.. (S6M)
Robeco Capital Gr. Fds. - A.. Bank of the Philippine..- 2.23% AB FCP | - Asia (ex-Japan) Equ.. T Rowe Price New Asia Fund Ayala Land Inc. ($4M) [ ALI-PH Ayala Land Inc. ($8M)
PineBridge Fund Series - As.. BDO Unibank, Inc. I 2.14% T. Rowe Price Funds SICAV - A.. T Rowe Price New Asia Fund Universal Robina Corp. §(311M) URC-PH Universal Robina Corp. ($16M)

Source: Factset, Copley Fund Research
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1. Histogram of Fund Weights

As of 4/30/2024
15~

0-1%
1-2%

2. Ave Wgt by Style

3. Funds Invested by Style

Yield I 1.73% vield [ 50.0%
Growth | 0.68% Growth . 31.0%
Aggressive Gro.. | 0.42% Aggressive Gro.. | 23.9%
Value 10.16% Value W 16.7%
GARP | 0.00% GARP | 0.0%

4. Largest Fund Weights

Fund Name

Meiji Yasuda Asset Meiji Yasuda Asia Equity .. |IE 6.24%

Matthews Asia Funds - Asia ex-Japan Total R..
SEB Fund 2 - Asia (ex-Japan) Fund

SEB Asia (ex-Japan) Fund

4.45%
I 3.58%
[ 3.50%

Goldman Sachs Funds Il - Asia Equity Growth..- 3.46%

Asian Equities USD

UBS (CH) Equity Fund - Asia (USD)

2%
. 2.71%

Eastspring Investments - Asian Multi Factor E.. Jll 2.43%
Invesco Funds - Asia Opportunities Equity Fund. 1.92%
Baring AM (Japan) Asia Future Growth Equity.A- 1.82%

5. Largest Stock Level Fund Weights

Fund Name

Meiji Yasuda Asset Meiji Ya..
UBS (CH) Equity Fund - Asi..

Matthews Asia Funds - Asia..
Goldman Sachs Funds Il - ..

Meiji Yasuda Asset Meiji Ya..
Invesco Funds - Asia Oppor..
Matthews Asia Funds - Asia..

Asian Equities USD

Mirae Asset Glb. Discovery ..
UBS (CH) Equity Fund - Em..

Stock Name

Frontken Corp. Bhd.  [HENR.99%
CIMB Group Holdings .. -2.71%
Frontken Corp. Bhd. " 12.65%
CIMB Group Holdings .. - 2.30%
Kossan Rubber Industr.. [l 1.96%

Public Bank Bhd . 1.92%
MR. D.LY. Group (M) .. " 1.80%
CIMB Group Holdings .. = 1.76%
IHH Healthcare Bhd. 1.69%
CIMB Group Holdings .. T 1.66%

Source: Factset, Copley Fund Research

Malaysia: Active Fund Ownership Profile

6. Average Fund Weight

3.00%
2.00%

1.00%
0.00%

0%

Nov11
Mar13
Jul14

Nov15
Mar17
Jul18

Nov19

12. Average Weight vs AAXJ

7. Funds Invested %

80%
60%

40%
20%

Aug23
C

(]

40

1.59% 20

]
e
§3: 3

Mar13

Jul14

13. Funds Overweight %

1.00% 20%

2.00% \\A 10%
TNMTNOONRIO T T NM -
§3555833555585% 3

15. Largest Changes in Fund Weight

Between 10/31/2023 and 4/30/2024

Fund Name .

Invesco Funds - Asia Opportun.. i1.92% ]

SEB Asia (ex-Japan) Fund — 1.58%

SEB Fund 2 - Asia (ex-Japan) F.. . 1.57%

Alquity SICAV - Asia Fund 1.50%

Allianz Global Investors Fund -.. -0.19%

Allianz Intl. Invt. Fds. - Total .. -0.21% [/

Goldman Sachs Funds Il - Asia.. -0.27% [

BlackRock Asia Fund . -1.13%

16. Largest Estimated Fund Flows, $

Between 10/31/2023 and 4/30/2024

Fund Name

SEB Asia (ex-Japan) Fund S7TM

Invesco Funds - Asia Opportun.. ! S6M

KBC Equity Fund - New Asia | SMm

SEB Fund 2 - Asia (ex-Japan) F.. I S1IM

Sydinvest Fjernosten (S1M)

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

T. Rowe Price Funds SICAV - A..  (S1M)

T Rowe Price New Asia Fund

May..

30
o <
cteztags
2 8 3 & 8 3 2o
2 2 3 2 £ 3 2
12.12%
T .~ .9 .9
S >3 > T g
3 ¥ 3 & 3 % 3
2 £ 2 2 2 £ 2

8. Combined Fund AUM, $

1000M

500M

oM

11. Monthly Fund Flows, $

200M

on Mrwlrll‘»[l'wh—“"r-—-

-200M

14. Cumulative Fund Flows, $

()

-500M

Dect1
Augl3
Apr15

17. Largest Changes in Stock Weight
Between 10/31/2023 and 4/30/2024

Fund Name

Invesco Funds - Asia Oppor..
Alquity SICAV - Asia Fund
Eastspring Investments - As..
Sydinvest Fjernosten

Allianz Intl. Invt. Fds. - Tot..
Sydinvest Fjernosten
Eastspring Investments - As..
Eastspring Investments - As..

Stock Name

Public Bank Bhd
Public Bank Bhd

CIMB Group Holdings ..
Gamuda Bhd.

Genting Bhd.

CIMB Group Holdings ..
Telekom Malaysia Bhd.

United Plantations Bhd.

18. Largest Estimated Stock Fund Flows, $
Between 10/31/2023 and 4/30/2024

Fund Name

Invesco Funds - Asia Oppor..
Eastspring Investments - As..
SEB Asia (ex-Japan) Fund
Sydinvest Fjernosten
Sydinvest Fjernosten
Eastspring Investments - As..
T. Rowe Price Funds SICAV ..
T Rowe Price New Asia Fund

Stock Name

Public Bank Bhd

CIMB Group Holdings ..
Malayan Banking Bhd.
Gamuda Bhd.

CIMB Group Holdings ..

United Plantations Bhd.

CIMB Group Holdings ..
CIMB Group Holdings ..

Dec16

($817M)

Aug18
Apr20
Dec21
Aug23

sem
i $3m
o Sm
151
(G0N
S1M) B
($1M) E
{(S6M)

May 27, 2024
19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Ticker Stock Name lnve;:zd;ﬂ Vﬁ:izrr?tg; Wei‘;‘;}‘irssgf Fund AUM
1023-MY CIMB Group Holdings Bhd 12.12% 0.17% 0.03% $66M
1295-MY Public Bank Bhd 7.07% 0.06% $15M
1155-MY Malayan Banking Bhd. 5.05% 0.04% S6M
8869-MY Press Metal Aluminium Holdin.. 4.04% 0.03% S2M
0128-MY Frontken Corp. Bhd. 3.03% 0.06% 0.06% S13M
6947-MY DiGi.Com Bhd 2.02% 0.01% $3M
5248-MY Bermaz Auto Berhad 2.02% 0.01% 0.01% SIM
5014-MY Malaysia Airports Holdings Bhd. 2.02% 0.01% SOM
4863-MY Telekom Malaysia Bhd. 2.02% 0.00% S1IM
4707-MY Nestle (Malaysia) Bhd. 2.02% 0.01% $2M
3182-MY Genting Bhd. 2.02% 0.02% $4M
7277-MY Dialog Group Bhd. 1.01% 0.00% 0.00% SOM
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 10/31/2023 and 4/30/2024
Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
1295-MY Public Bank Bhd 4.04% 0.04% S8M
1023-MY CIMB Group Holdings Bhd 2.02% 0.03%
4707-MY Nestle (Malaysia) Bhd. 2.02% 0.01% $2M
8869-MY Press Metal Aluminium Holdin.. 1.01%
7084-MY QL Resources Bhd. 1.01% 0.00% SOM
5398-MY Gamuda Bhd. 1.01% 0.01% S1IM
0097-MY Vitrox Corp. Bhd. 0.00% SOM
0058-MY JcbNext Bhd. 0.00% 0.00% SOM
5183-MY PETRONAS Chemicals Group B..
5031-MY TIME dotCom Bhd.
0166-MY Inari Amertron Berhad
0128WB-MY Frontken Corporation Bhd Wa.. 0.00%
21. Largest Stock Level Estimated Fund Flows
Between 10/31/2023 and 4/30/2024
Ticker Stock Name )
1295-MY Public Bank Bhd $8M
1155-MY Malayan Banking Bhd. _ $3M
4707-MY Nestle (Malaysia) Bhd. - $2M
5398-MY Gamuda Bhd. s
6947-MY DiGi.Com Bhd . S1M
4197-MY Sime Darby Bhd. | SOM
4863-MY Telekom Malaysia Bhd. ($1M) .
3182-MY Genting Bhd. s
5031-MY TIME dotCom Bhd. ($1M) .
2089-MY United Plantations Bhd. (S1M) .
8869-MY Press Metal Aluminium Holdings Be..  ($3M) 1
1023-MY CIMB Group Holdings Bhd ($3M)
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'
Vietnam: Active Fund Ownership Profile
1. Histogram of Fund Weights 6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
As of 4/30/2024
1.00% 30% 29.29% 800M Ticker Stock Name Funds  Average = Average gy ¢
e 600M Invested % Weight % Weight vs..
8- 0.50% 20% 400M $488M FPT-VN FPT Corp. 8.08% 0.29% 0.29% $51M
10% 200M ACB-VN Asia Commercial Joint Stock .. 7.07% 0.09% 0.09% S$31M
6- 0.00% 0% oM VNM-VN Vietnam Dairy Products Corp. 5.05% 0.07% 0.07% S11M
TUSILEEEEER a8 T3 4% 48 58 TTEITEEEERE5YS VCB-VN Joint Stock Commercial Bank .. 5.05% 0.04% 0.04% $48M
8833<23323<2482 22242222322 88233238332 2833 TCB-UN Vietnam Technological & Co 5.05% 0.05% 0.05% $15M
4- MWG-VN Mobile World Investment Corp 5.05% 0.15% 0.15% $61M
9. AAXJ Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ MBB-VN Military Commercial Joint Sto.. 4.04% 0.07% 0.07% S50M
2- 60 100M HPG-VN Hoa Phat Group JSC 4.04% 0.04% 0.04% S59M
SOM VHM-VN Vinhomes JSC 2.02% 0.01% 0.01% S4M
0_r . . . |.|.|.| | 0% 40 I i ' VEIL-GB Vietnam Enterprise Investme.. 2.02% 0.03% 0.03% $57M
T 8 & % ¥ 3 % % 8 2 oM -~ r| PNJ-VN Phu Nhuan Jewelry JSC 2.02% 0.03% 0.03% $3M
S iy & - < b ks & -
* 18 .50M HDB-VN Ho Chi Minh City Developmen.. 2.02% 0.04% 0.04% $62M
]
T 2ot =228y 3 T 2ot sy 3 fooyyeencecggoang
2. Ave Wgt by Style 3. Funds Invested by Style 20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
. ) Between 10/31/2023 and 4/30/2024
GARP - 2.85% GARP I 100.0% 12. Average Weight vs AAXJ 13. Funds Overweight % 14. Cumulative Fund Flows, $ ek . Eunds | g e Wet %A Fund Fl S
X ; . I i t ted.. t % 3
Aggressive Gro.. | 1.01% Aggressive Gro.. | 37.0% 1.00% 30% 2929 600M feker ock Name unds Investe ve We und Flows
Growth [ 0.82% Growth 119.0% 0.94% : o0 YEG-WN Yeaht Group Corp. 0.00% 0.00% SOM
Value I 0.57% Value I 16.7% 0.50% W YW/ 20% 6335M XFVT-DE Xtrackers FTSE VIETNAM SWA.. 0.00% 0.00% SOM
' ' 10% 200M VSH-VN Vinh Son-Song Hinh Hydropo.. 0.00% 0.00% SOM
0.00% 0% oM VRE-VN Vincom Retail JSC 0.00% 0.00% SOM
4. Largest Fund Weights § % 23 fég § % 22 §§ % % 3 % 3 % 3 % 3 % 3 % % % 23 gg § % g2 %E § % g VPI-VN Van Phu - Invest Investment J.. 0.00% 0.00% SOM
4823388533284 5<= 2 = 2z = 2 = z2 = 2 d833xE8533<2838= VOF-GB VinaCapital Vietnam Opportu.. 0.00% 0.00% SOM
Fund Name VCF-WN Vinacafe Bien Hoa JSC
CompAM Fund - Cadence Strategic Asia | 9.49% GMD-YN GEMADEPT C
CG Nouvelle Asie [ 8.90% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ) ) ° p
Comgest Growth Plc - Growth Asia (ex-Japan) [N 8.75% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 BMP-VN Binh Minh Plastics JSC
Matthews Asia Funds - Asia ex-Japan Total R.. | 7.37% Fund N Fund N stock N VNM-VN Vietnam Dairy Products Corp.
; und Name und Name ock Name . .
illie Gi N ifi . . TCB-VN Vietnam Technological & Co.. 0.00%
Baillie Gifford Overseas Growth Fund - Pacifi.. I 7.19% Alquity SICAV - Asia Fund [ 1.84% Alquity SICAV - Asia Fund  FPT Digital Retail JSC 1.84% _ S §
i Internatl.onal Funds Plc - _AS'a (ex-Japa.n.) . - 5.06% CompAM Fund - Cadence Strat.. 1.72% Baillie Gifford Overseas Gr.. Mobile World Investm.. - 1.12% MWG-VN Mobile World Investment Corp 0.03% $23M
Robeco Capital Gr. Fds. - Asian Stars Equities - 4.43% CG Nouvelle Asie I 1.59% CompAM Fund - Cadence St.. FPT Corp. 1.09%
Allianz Global Investors Fund - Emerging Asia..| " 4.02% Comgest Growth Plc - Growth .. I 1.57% Matthews Asia Funds - Asia.. FPT Corp. o 1.07%
Mirae Asset Glb. Discovery Fd. - ESG Asia Sec..: 3.70% Baillie Gifford Overseas Growt.. B-0.44% AB FCP | - Asia (ex-Japan) .. Vinhomes JSC [E-0.40% 21. Largest Stock Level Estimated Fund Flows
AB FCP | - Asia (ex-Japan) Equity Portfolio [l 3.41% Asian Equity Income Fund Asian Equity Income Fund ~ Vietnam Dairy Produc.. Between 10/31/2023 and 4/30/2024
T Rowe Price New Asia Fund i-0.55% Baillie Gifford Overseas Gr.. Vietnam Enterprise In.. .
Pictet - Asian Equities (ex-Jap.. }-0‘63% Pictet - Asian Equities (ex-.. Joint Stock Commerci.. ;‘vcvk(‘;erVN ;tobc.I: N:Vmeid | tment C 23
- obile World Investment Corp i
5. Largest Stock Level Fund Weights H
s g MBB-VN Military Commercial Joint Stock Ba.. S2M
Fund Name Stock Name ) 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ FPT-VN FPT Corp. | $1M
CompAM Fund - Cadence St.. FPT Corp. | 5.82% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 VHC-VN Vinh Hoan Corp | SOM
Robeco Capital Gr. Fds. - A.. FPT Corp. - 4.43% VGC-VN Viglacera Corp. I SOM
Matthews Asia Funds - Asia.. FPT Corp. 4.30% Fund Name ) Fund Name Stock Name ) i . i
Comgest Growth Plc - Gro..  Mobile World Investm.. Jill 3.81% Baillie Gifford Overseas Growt.. [ $4m Baillie Gifford Overseas Gr.. Mobile World Investm.. {$38M FRT-WN FPT Digital Retail JSC l SOM
€G Nouvelle Asie - Mobile World Investm“ i 3785 Nordea Asian Stars Fund | SOM Baillie Gifford Overseas Gr.. Military Commercial J.. 151M HDB-VN Ho Chi Minh City Development Join.. ($5M)
Asi b ’ ™= 3'73% T. Rowe Price Funds SICAV - A.. | S0m AB FCP | - Asia (ex-Japan) .. FPT Corp. | $1M VCB-VN Joint Stock Commercial Bank for F.. ($5M) .
CG Nouvelle Asie Fi T(Corp‘ ! . T Rowe Price Asia Opportuniti.. SOM Baillie Gifford Overseas Gr.. Joint Stock Commerci.. j $1M VPB-VN Vietnam Prosperity Joint-Stock Co ($11M) -
CompAM Fund - Cadence St.. Mobile World Investm.. ; 3.67% Pictet - Asian Equities (ex-Jap.. ($4M) B Pictet - Asian Equities (ex-.. Joint Stock Commerci.. ($4M) [ ) . Y ” d
Comgest Growth Plc - Gro..  FPT Corp. - 3.65% JPMorgan Funds - Asia Growth.. ($5M) B Baillie Gifford Overseas Gr.. Ho Chi Minh City Deve.. ($5M) [ VEIL-GB Vietnam Enterprise Investments Lt.. ($12M) -
Matthews Asia Funds - Asia.. Asia Commercial Joint..: 3.06% T. Rowe Price Funds SICAV - A.. (S6M) . Baillie Gifford Overseas Gr.. Vietnam Enterprise In.. }(S12M) VNM-VN Vietnam Dairy Products Corp. (522M)
Allianz Global Investors Fu.. Mobile World Investm.. " 2.93% T Rowe Price New Asia Fund (S30M) | T Rowe Price New Asia Fund Hoa Phat Group JSC H(S16M) HPG-VN Hoa Phat Group JSC ($23M)

Source: Factset, Copley Fund Research
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Copley Fund Research

C try/Sector Positioni R
Averuge Fund Weight Anulysis 2: Average Fund Weights by Sector 3: Top 40 Average Stock Weights
As of 4/30/2024 As of 4/30/2024
The latest average country, sector, country/sector and stock weights among
the 99 active Asia Ex-Japan funds in our analysis. 29.50% Ticker Stock Name )
20.07% 2330-TW Taiwan Semiconductor Manufacturing.. 9.96%
15.11% 005930-KR Samsung Electronics Co., Ltd. _ 5.57%
8.67% 7.38% 700-HK Tencent Holdings Ltd. T 5.37%
4.54% ;
2.58% 2.51% 2.42% ]
- 0.32% 0.96% CASH_USD Cash & Other Products 3.46%
. . . - ]_'-[ | — | — . ) ) :
cn o> o “ o © c > P 5 o o 9988-HK Alibaba Group Holding Ltd. - 2.48%
S8 g5 L © 5 k<l s & = 3 & 2 ;
s é 35 g 2 b s ‘g s & = ki £ 1299-HK AIA Group Limited JI 2.20%
o 23 & s S E = |
27 8§ 5 £ 3 ERY 2 3 > 000660-KR  SK hynix Inc. 2185
5 a 2 * - 532174-IN ICICI Bank Limited I 2.15%
. o s i
1: Average Fund Weights by Country S 500180-IN HDFC Bank Limited I 1.96%
As of 4/30/2024 500325-IN Reliance Industries Limited . 1.32%
, BBCA-ID PT Bank Central Asia Tbk W 1.16%
Australia | 0.05% D05-5G DBS Group Holdings Ltd W 1.08%
2454-TW MediaTek Inc W 1.04%
China & HK 34.78% - 9961-HK Trip Com Group Ltd W o.93%
i PDD-US Pinduoduo, Inc. Sponsored ADR Class A [l 0.90%
India _ 17.95% - 532215-IN  Axis Bank Limited W o.88%
i 600519-CN Kweichow Moutai Co., Ltd. Class A . 0.86%
Indonesia . 3.68% - 005935-KR  Samsung Electronics Co Ltd Pfd Non-.. Jl] 0.83%
i 3690-HK Meituan Class B Wo.s1x
Japan | 0.21% - 500209-IN  Infosys Limited Wo.79%
: BMRI-ID PT Bank Mandiri (Persero) Tbk W 0.75%
Malaysia I 0.53% - BBRI-ID PT Bank Rakyat Indonesia (Persero) ...l 0.72%
; 388-HK Hong Kong Exchanges & Clearing Ltd. I 0.69%
0.70% :
Other I NTESF-US NetEase, Inc.  0.68%
; 2318-HK Ping An Insurance (Group) Company o..ll 0.65%
iliopi 1.12% :
Philippines I 669-HK Techtronic Industries Co., Ltd. |
: - 3968-HK China Merchants Bank Co., Ltd. Class HI 0.50%
Singapore . ’ SE-US Sea Ltd. (Singapore) Sponsored ADR C.‘. 0.47%
; 939-HK China Construction Bank Corporation I 0.46%
South Korea 14.03% . . i
500520-IN Mahindra & Mahindra Ltd. Jl 0.46%
i 9618-HK JD.com, Inc. Class A J 0.45%
Taiwan 17.15% . i
2308-TW Delta Electronics, Inc. J1 0.45%
i 000333-CN Midea Group Co. Ltd. Class A I 0.43%
Thailand 1.62% ) S i
532500-IN Maruti Suzuki India Limited I 0.40%
i 0.29% 2317-TW Hon Hai Precision Industry Co., Ltd. ]| 0.40%
United Kingd . i
nited Ringdom | 532454-IN Bharti Airtel Limited Jl0.39%
i 2313-HK Shenzhou International Group Holdin.. || 0.39%
United States I 0.62% . i
I 000270-KR Kia Corp. ] 0.38%
i 543320-IN Zomato Ltd. Jo.38%
Vietnam I 0.94% I
I 105560-KR KB Financial Group Inc. I 0.36%

Source: Factset, Copley Fund Research D L E
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Copley Fund Research

C try/Sector Positioni R
i 2: Percentage of Funds Invested by Sector 3: Percentage of Funds Invested in Each Stock [top40
unas investe nalysis S Y s P
As of 4/30/2024 As of 4/30/2024
The percentage of funds invested in the major countries, sectors,
country/sectors and stocks among the 99 active Asia Ex-Japan funds in our an.. 98.99% 100.00% g3 g49 97.98% 5 100.00%  100.00% 88.89% Ticker Stock Name .
64.65% il 76.77% 2330-TW Taiwan Semiconductor Manufacturing..| 100.00%
: 700-HK Tencent Holdings Ltd. | 91.92%
38.38% :
005930-KR Samsung Electronics Co., Ltd. _ 84.85%
ﬁ 9988-HK Alibaba Group Holding Ltd. I 79.80%
s 52 g oz 2 e " e temg s g " g g ! 1299-HK AIA Group Limited I 7s.79%
S8 g5 2 2 < 5 = 22 s E 8 £ ;
52 38 L 2 2 b= 2 o g = a = 000660-KR SK hynix Inc. I 65.66%
= e c s a < £ ] £ =] o ol :
MR 5 £ 3 g 8§ 2 E > 500180-IN  HDFC Bank Limited I 60.61%
E 3 g 2 = €2 & :
5 8 2 - 532174-IN ICICI Bank Limited I s-.55%
c H
1: Percentage of Funds Invested by Country © S 2454-TW MediaTek Inc I 53.54%
As of 4/30/2024 BBCA-ID PT Bank Central Asia Tbk [ s0.51%
, 388-HK Hong Kong Exchanges & Clearing Ltd. _ 47.47%
Australia I 2.02% -- D05-5G DBS Group Holdings Ltd I <6.46%
i 500209-IN Infosys Limited _ 45.45%
China & HK 100.00% -- 2318-HK Ping An Insurance (Group) Company o.._ 44.44%
3690-HK Meituan Class B I 43.43%
India 94.95% - BBRI-ID PT Bank Rakyat Indonesia (Persero) T.. [ 40.40%
500325-IN Reliance Industries Limited _ 40.40%
Indonesia 92.93% -- PDD-Us Pinduoduo, Inc. Sponsored ADR Class A I 39.39%
{ 9961-HK Trip Com Group Ltd I 33.38%
Japan . 5.05% - SE-US Sea Ltd. (Singapore) Sponsored ADR C.‘_ 37.37%
: 669-HK Techtronic Industries Co., Ltd. I 36.36%
Malaysia _ 26.26% -- 600519-CN  Kweichow Moutai Co., Ltd. Class A [N 36.36%
i BMRI-ID PT Bank Mandiri (Persero) Tbk I 35.35%
25.25% :
Other - NTESF-US  NetEase, Inc. . 33
é 532215-IN Axis Bank Limited I 32.32%
Hippi 57.58% :
Philippines _ 3968-HK China Merchants Bank Co., Ltd. Class ]I 32.32%
i 83,84 BDO-PH BDO Unibank, Inc. - 28.28%
sogspore | S6HK I0.com, e Clas e
i 100.00% 2308-TW Delta Electronics, Inc. - 27.27%
South Korea : US| 43 YUMC-US  Yum China Holdings, Inc. . 26.26%
100.00% 2313-HK Shenzhou International Group Holdin.. - 26.26%
Taiwan . : 051910-KR LG Chem Ltd. I 26.26%
) i 65.66% BIDU-US Baidu Inc Sponsored ADR Class A - 25.25%
Thailand _ 1211-HK BYD Company Limited Class H - 24.24%
; 000333-CN Midea Group Co. Ltd. Class A I 24.24%
United Kingdom - 19.19% . R i
I 532500-IN Maruti Suzuki India Limited I 23.23%
: 3037-TW Unimicron Technology Corp. I 23.23%
United States - 28.28% . . X i
! 2319-HK China Mengniu Dairy Co., Ltd. I 23.23%
i 005935-KR  Samsung Electronics Co Ltd Pfd Non-.. [l 23.23%
! 600406-CN NARI Technology Co., Ltd. Class A - 22.22%

Source: Factset, Copley Fund Research D D P L EY
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Country/Sector Positioning
Benchmurk positioning 2: Average Fund Weight vs AAXJ per Sector 3: Top Stock Overweights
As of 4/30/2024 As of 4/30/2024
The average fund weight in the major countries, sectors, country/sectors and
stocks among the 99 active Asia Ex-Japan funds in our analysis, minus the 1.71% 2.48% Ticker Stock Name
weight in the cash adjusted iShares Tr. - MSCI All Country Asia ex-Japan ETF 0.46% 0.32% CASH_USD Cash & Other Products 3.46%
(AAXJ) - ,2,,2,,% ________________________ — 005930-KR Samsung Electronics Co., Ltd. | 1.30%
m ﬁ - -0.17% - 500180-IN HDFC Bank Limited _ 1.14%
1.58% -1.41% 2.41% 1.74% 000660-KR SK hynix Inc. I 1.08%
i i i i i i i i i i i 532174-IN ICICI Bank Limited I 1.00%
s &f ¢ & z E 2 §F £ E 2 g 1299-HK AIA Group Limited I 0.56%
_g g 28 & S 5 P ] g E % = g g 700-HK Tencent Holdings Ltd. [ 0.68%
2 o S g E i E 2 £3 = g BBCA-ID PT Bank Central Asia Tbk I 0.63%
5 a 3 + - 600519-CN Kweichow Moutai Co., Ltd. Class A - 0.56%
1: Average Fund Weight vs AAXJ per Country © § BMRI-ID PT Bank Mandiri (Persero) Tbk | 0.50%
As of 4/30/2024 9961-HK Trip Com Group Ltd - 0.50%
2330-TW Taiwan Semiconductor Manufacturing..
A . 0.05% 000333-CN Midea Group Co. Ltd. Class A 1 0.39%
ustralia ) :
BBRI-ID PT Bank Rakyat Indonesia (Persero) T.. - 0.39%
532215-IN Axis Bank Limited W 0.35%
China & HK .05 - 883-HK CNOOC Limited M 0.32%
CPNG-US Coupang, Inc. Class A - 0.32%
India -2.92% 2454-TW MediaTek Inc W 0.30%
1910-HK Samsonite International S.A. . 0.29%
Indonesia 1.73% FPT-WN FPT Corp. I 0.29%
Japan l 0.21% .
h 4: Top Stock Underweights
H As of 4/30/2024
Malaysia -1.06% -
H Ticker Stock Name
other - 0.70% 3988-HK Bank of China Limited Class H -0.56%
! 2317-TW Hon Hai Precision Industry Co., Ltd. -0.54%
i 939-HK China Construction Bank Corporation ..  -0.53%
Philippines . 0.42% 1810-HK Xiaomi Corp. Class B -0.49%
1398-HK Industrial and Commercial Bank of Ch.. -0.48% |
Singapore -0.76% - 532540-IN Tata Consultancy Services Limited -0.43%
500325-IN Reliance Industries Limited -0.38% _
South Korea l 0.16% 3690-HK Meituan Class B -0.33%
: 005490-KR POSCO Holdings Inc. -0.31% _
Taiwan -2.65% ] 039-SG Oversea-Chinese Banking Corporation.. -0.30% _
] PDD-US Pinduoduo, Inc. Sponsored ADR Class A -0.29% _
. .0.09% i 068270-KR Celltrion, Inc. -0.29% _
Thailand l 2881-TW Fubon Financial Holding Co., Ltd. -0.26%
532555-IN NTPC Limited -0.26% _
United Kingdom . 0.29% 500875-IN ITC Limited -0.23%
857-HK PetroChina Company Limited Class H -0.23% _
United States - 0.57% 1088-HK China Shenhua Energy Co. Ltd. Class H -0.23% |
1 U11-SG United Overseas Bank Ltd. (Singapore) -0.23% -
Vietnam - 0.94% 500470-IN Tata Steel Limited -0.22% _
! 2412-TW Chunghwa Telecom Co., Ltd -0.22% (I

Source: Factset, Copley Fund Research
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D E May 27, 2024
Country/Sector Positioning
Benchmurk Positioning 2: Percentage of Funds Overweight, % by Sector 3: Percentage of Funds O/W, % by Stock (Top 20, all stocks)
As of 4/30/2024 As of 4/30/2024
The percentage of funds positioned overweight in the major countries, sectors,
country/sectors and stocks among the 99 active Asia Ex-Japan funds in our 65.66% 72.73% Ticker Stock Name
analysis, compared to the weight in the cash adjusted iShares Tr. - MSCI All 59-60% 48.48% 1299-HK AIA Group Limited I 69.70%
Country Asia ex-Japan ETF (AAXJ) 46.46% . 37.37% 700-HK Tencent Holdings Ltd. 67.68%
28.28% 30.30%  31.31% 2330-TW Taiwan Semiconductor Manufacturing.._ 65.66%
. . . A% 11.11% 14.14% 005930-KR  Samsung Electronics Co., Ltd. [ 65.66%
i B (N N NN . .3 L0 N . e . 000660-KR  SK hynix Inc. I 64.65%
58 gz 8 & ) @ > S5 “ ] g 0 __ :
28 g8 2 ¥ < & © sy = =1 5 £ 500180-IN HDFC Bank Limited _ 59.60%
5¢ 2s & S g p g g E g = g z 532174-IN ICICI Bank Limited [ 51.52%
é 28 5 5 & 3 e S8 = 3 BBCA-ID PT Bank Central Asia Tbk I 49.49%
E a 3 * - 9988-HK Alibaba Group Holding Ltd. _ 47.47%
1: Percentage of Funds Overweight, % by Country © § 2454-TW MediaTek Inc | 47.47%
As of 4/30/2024 D05-5G DBS Group Holdings Ltd — 42.42%
2318-HK Ping An Insurance (Group) Company o..— 42.42%
rustra I 2.02% - 388-HK Hong Kong Exchanges & Clearing Ltd. | NEEN 41.41%
ustralia . i
I 9961-HK Trip Com Group Ltd _ 38.38%
: BBRI-ID PT Bank Rakyat Indonesia (Persero) T.. _ 37.37%
China & HK _ .45% - BMRI-ID PT Bank Mandiri (Persero) Tbk I 35.35%
| 669-HK Techtronic Industries Co., Ltd. I 35.35%
India _ 34.34% - 600519-CN Kweichow Moutai Co., Ltd. Class A I 35.35%
i SE-US Sea Ltd. (Singapore) Sponsored ADR C_ 34.34%
Indonesia | 80.81% - 532215-IN Axis Bank Limited _ 32.32%
NELEL] . 5.05% - ) )
! 4: Percentage of Funds O/W, % by Stock (Bottom 20, index weight > 10bps)
i As of 4/30/2024
Malaysia - 12.12% --
: Ticker Stock Name
other _ 25.25% --- 003670-KR  POSCO Chemical Co., Ltd. 0.00%
! 028300-KR HLB Co., Ltd. 0.00%
: 035720-KR Kakao Corp. 0.00%
i 1088-HK China Shenhua Energy Co. Ltd. Class H 0.00%
Singapore _ 27.27% - 1101-TW Taiwan Cement Corp. 0.00%
2-HK CLP Holdings Limited 0.00%
South Korea _ 51.52% - 2002-TW China Steel Corporation 0.00%
; 2412-TW Chunghwa Telecom Co., Ltd 0.00%
Taiwan _ 25.25% - 247540-KR  Ecopro BM Co., Ltd. 0.00%
! 288-HK WH Group Ltd. (HK) 0.00%
i 2881-TW Fubon Financial Holding Co., Ltd. 0.00%
Thailand _ o2 - 2883-TW China Development Financial Holding.. 0.00%
: 2884-TW E.SUN Financial Holding Co., Ltd. 0.00%
United Kingdom - 19.19% - 2892-TW First Financial Holding Co. Ltd. 0.00%
i 3-HK Hong Kong & China Gas Co. Ltd. 0.00%
United States _ 28.28% - 3988-HK Bank of China Limited Class H 0.00%
: 500300-IN Grasim Industries Ltd 0.00%
Vietnam _ 29.29% - 500312-IN Oil & Natural Gas Corp. Ltd. 0.00%
! 507685-IN Wipro Limited 0.00%

Source: Factset, Copley Fund Research D D P L EY
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Country/Sector Positioning
Averuge Weight Chunge Ana |ysis 2: Average Weight Change by Sector 3: Average Weight Change by Stock - Top 20 Increases
Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024
The change in average country, sector, country/sector and stock weights
among the 99 active Asia Ex-Japan funds in our analysis, between 10/31/2023 2.96% Ticker Stock Name )
and 4/30/2024. 2330-TW Taiwan Semiconductor Manufacturing. . 1.65%
0.57% 0.34% 000660-KR  SK hynix Inc. _ 0.60%
N — — —205% 0.00% 700-HK Tencent Holdings Ltd. I 0.59%
-0.60% 0.50%  -0.61 -0.23% -0.05% 9961-HK Trip Com Group Ltd - 0.27%
. | 0-96% i ;084 i i . 532174-N  ICICI Bank Limited . 0.27%
88 g2 £ & 2 g 2 8 2 £ 2 g 543320-IN Zomato Ltd. I 0.24%
g 28 S g g p- g ge 2 = & £ 500325-IN  Reliance Industries Limited I 0.22%
é"’ S§ 5 & 3 E K = 3 2454-TW MediaTek Inc I o.21%
5 a 2 * - 669-HK Techtronic Industries Co., Ltd. - 0.18%
1: Average Weight Change by Country © § 105560-KR KB Financial Group Inc. . 0.16%
Between 10/31/2023 and 4/30/2024 500520-IN Mahindra & Mahindra Ltd. W 0.14%
005935-KR Samsung Electronics Co Ltd Pfd Non-... 0.14%
Australia 0.02% - - PDD-US Pinduoduo, Inc. Sponsored ADR Class A! 0.13%
000270-KR Kia Corp. I 0.13%
China & HK 4.86% - : - 2317-TW Hon Hai Precision Industry Co., Ltd. I 0.12%
: 3711-TW ASE Technology Holding Co., Ltd. I 0.11%
540180-IN Varun Beverages Ltd. Ho.11%
India 20 - - 532454-IN Bharti Airtel Limited Wo.11%
BMRI-ID PT Bank Mandiri (Persero) Tbk I 0.11%
Indonesia 013% I - - 883-HK CNOOC Limited Ho.11%
Japan 0.03% -
4: Average Weight Change by Stock - Top 20 Decreases
Malaysia 0.06% - - Between 10/31/2023 and 4/30/2024
Ticker Stock Name
New Zealand 0.00% - - 9988-HK Alibaba Group Holding Ltd. 1.36% |
1299-HK AIA Group Limited -0.69% I
Other 0.01% - - 3690-HK Meituan Class B 0.57% —
500180-IN HDFC Bank Limited -0.36% -
Philippines I 0.13% - - YUMC-US Yum China Holdings, Inc. -0.31%
2318-HK Ping An Insurance (Group) Company o.. -0.24% -
Singapore -0.09% - - 2269-HK Wuxi Biologics (Cayman) Inc. -0.24%
388-HK Hong Kong Exchanges & Clearing Ltd. -0.23% -
South Korea - 0.75% - - 2359-HK WuXi AppTec Co., Ltd. Class H -0.20%
NTESF-US NetEase, Inc. -0.19% I
Taiwan 2.40% - - 005930-KR Samsung Electronics Co., Ltd. -0.18% I
CASH_USD Cash & Other Products -0.15% .
Thailand -0.13% I - - 2319-HK China Mengniu Dairy Co., Ltd. -0.14% .
500247-IN Kotak Mahindra Bank Limited -0.13% .
United Kingdom -0.03% 2345-TW Accton Technology Corp. -0.13% .
BIDU-US Baidu Inc Sponsored ADR Class A -0.11% l
United States .0.05% - 051910-KR LG Chem Ltd. -0.10% H
1928-HK Sands China Ltd. -0.10% W
Vietnam 0.11% 500696-IN Hindustan Unilever Limited -0.10% I
006400-KR Samsung SDI Co., Ltd -0.09% Wl

Source: Factset, Copley Fund Research
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Copley Fund Research

C try/Sector Positioni R
Funds |nvested Chunge Anulysis 2: Funds Invested % Change by Sector 3: Funds Invested Change by Stock - Top 20 Increases
Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024
The change in the percentage of funds invested in the major countries, sectors,
country/sectors and stocks between 10/31/2023 and 4/30/2024. 5.05% Ticker Stock Name )
2.02% 3.03% 000660-KR SK hynix Inc. | 11.11%
' 0.00% % 0.00% 0.00% 0.00% m 0.00% - 543320-IN Zomato Ltd. _ 9.09%
[ i
000270-KR Kia Corp. | 7.07%
-1.01% !
BDO-PH BDO Unibank, Inc. _ 6.06%
. i i i i i i i i i i {04 BBRI-ID PT Bank Rakyat Indonesia (Persero) T.. NN 6.06%
58 E g g & 3 = 2 S 2 £ 2 3 532538-IN UltraTech Cement Limited I 6.06%
Dz c Q 9] = == =) = F=1 [
g § 2 s S & § ; g ge 2 = & £ 532454-IN Bharti Airtel Limited I 6.06%
z S8 %.E: find s 2 28 = 8 086790-KR Hana Financial Group Inc. I 6.06%
2 E = ) ;
§ a § 9914-TW Merida Industry Co., Ltd. _ 5.05%
1: Funds Invested % Change by Country S 688036-CN Shenzhen Transsion Holding Co., Ltd... I 5.05%
Between 10/31/2023 and 4/30/2024 9921-TW Giant Manufacturing Co., Ltd. [ 5.05%
542602-IN Embassy Office Parks REIT _ 5.05%
. 1.01% ] 300782-CN Maxscend Microelectronics Company .. _ 5.05%
Australia . ) !
030200-KR KT Corporation _ 5.05%
PDD-US Pinduoduo, Inc. Sponsored ADR Class A'_ 5.05%
China & HK 0.00% ) P i
2454-TW MediaTek Inc JI— 5.05%
505200-IN Eicher Motors Limited I 4.04%
India 0.00% :
2020-HK ANTA Sports Products Ltd. _ 4.04%
0.00% 000810-KR Samsung Fire & Marine Insurance Co.,.. | I 4.04%
Indonesia : TAL-US TAL Education Group Sponsored ADR .. NI 4.04%
mo
H 4: Funds Invested % Change by Stock - Top 20 Decreases
Malaysia - 1.01% ---- Between 10/31/2023 and 4/30/2024
Ticker Stock Name
0.00%
New Zealand -- 3690-HK Meituan Class B 16.16% ‘
2.02% 006400-KR  Samsung SDI Co., Ltd -9.09% [
Other : - 601012-CN  LONGi Green Energy Technology Co., .. -8.08%
002410-CN Glodon Company Limited Class A -7.07%
Philippines 0.00% 2269-HK Wuxi Biologics (Cayman) Inc. -7.07% [N
9618-HK JD.com, Inc. Class A -7.07% _
Singapore -1.01% - ---- 2359-HK WuXi AppTec Co., Ltd. Class H -7.07% [
SE-US Sea Ltd. (Singapore) Sponsored ADR C.. -6.06% -
South Korea 0.00% - 9988-HK Alibaba Group Holding Ltd. -6.06% I
1109-HK China Resources Land Limited -5.05% -
Taiwan 0.00% ---- 300750-CN Contemporary Amperex Technology C.. -5.05%
AOT-TH Airports of Thailand Public Co. Ltd. -5.05% [
Thailand -3.03% _ --- 601888-CN  China Tourism Group Duty Free Corpo.. -5.05% [N
3037-TW Unimicron Technology Corp. -5.05% [N
United Kingdom _ 3.03% -- 500247-IN Kotak Mahindra Bank Limited -5.05% [N
i YUMC-US Yum China Holdings, Inc. -5.05% -
United States -1.01% - 2331-HK Li Ning Company Limited -4.04% -
' CPNG-US Coupang, Inc. Class A -4.04% -
Vietnam 4.04% ] 2382-HK Sunny Optical Technology (Group) Co.. -4.04% -
002050-CN Zhejiang Sanhua Intelligent Controls .. -4.04% I

Source: Factset, Copley Fund Research D D P |_ EY
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Country/Sector Positioning
Fund Flow Anulysis 2: Estimated Fund Flows by Sector, $ 3: Estimated Fund Flows by Stock, $ - Top 20 Inflows
Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024
The estimated combined fund flows across countries, sectors, country/sectors
and stocks among the 99 active Asia Ex-Japan funds in our analysis, between $219M S72M Ticker Stock Name )
10/31/2023 and 4/30/2024. bl —— | 700-HK Tencent Holdings Ltd. | $144M
- (584M) M (586M) - (s1o2m) (B3 (Seam)  (Se3m) 000660-KR  SK hynix Inc. $87M
($675M) ($655M) 27-HK Galaxy Entertainment Group Limited I $72M
2020-HK ANTA Sports Products Ltd. _ S70M
. i i i i i | (51,489M) i i i . 532454-IN  Bharti Airtel Limited I 568M
,é E E g % g“ Té: § § é g é = % :g 2319-HK China Mengniu Dairy Co., Ltd. _ S66M
S¢e 2 e S g p 3 9 g = & z 532174-IN ICICI Bank Limited I S61M
é < S¢ 5 £ E 2 S8 = 5 > 500325-IN Reliance Industries Limited R
E a E + = = 005935-KR Samsung Electronics Co Ltd Pfd Non-.. _ S59M
1: Estimated Fund Flows by Country, $ © S LKNCY-US Luckin Coffee Inc Sponsored ADR Clas,.:_ S55M
Between 10/31/2023 and 4/30/2024 BDO-PH BDO Unibank, Inc. I $552M
601138-CN Foxconn Industrial Internet Co., Ltd. .. _ $50M
Australia ($3M) ! - 086790-KR Hana Financial Group Inc. _ $39M
] 402340-KR SK Square Co., Ltd. - $38M
China & HK ($1,466M) i - 055550-KR Shinhan Fina.ncial Group Co., Ltd. - $38M
542602-IN Embassy Office Parks REIT - $37M
i 9961-HK Trip Com Group Ltd - $37M
India (5314) - - SCB-TH SCB X Public Company Limited . 534M
Y92-SG Thai Beverage Public Co., Ltd. - $31M
Indonesia (598M) . - 2382-TW Quanta Computer Inc. - $29M
NELEY] ($38M) I
4: Estimated Fund Flows by Stock, $ - Top 20 Outflows
Malaysia S6M - Between 10/31/2023 and 4/30/2024
New Zealand SOM - Ticker St(fck Name_ )
2330-TW Taiwan Semiconductor Manufacturing.. ($859M) |
9988-HK Alibaba Group Holding Ltd. ($475M) I
Other (590M) I - 005930-KR Samsung Electronics Co., Ltd. ($378M) -
3690-HK Meituan Class B ($173m)
Philippines S72M - 1299-HK AIA Group Limited ($155M)
1928-HK Sands China Ltd. (5106M) -
Singapore ($152Mm) . - ASML-NL ASML Holding NV ($100M) -
i 500570-IN Tata Motors Limited (584M) .
South Korea ($311M) - - 388-HK Hong Kong Exchanges & Clearing Ltd. (S77M) .
500180-IN HDFC Bank Limited $75M) W
Taiwan (5945M) _ - 511218-IN Shriram Finance Limited <750 W
YUMC-US Yum China Holdings, Inc. ($72M) l
Thailand I $37M - D05-5G DBS Group Holdings Ltd (s68m) W
532215-IN Axis Bank Limited s67m) Wl
United Kingdom ($56M) I 1109-HK China Resources Land Limited ($65M) l
: 300124-CN Shenzhen Inovance Technology Co., L.. s62m) il
United States (S60M) I 600887-CNInner Mongolia Yili Industrial Group C.. (s624)
' 2328-HK PICC Property & Casualty Co., Ltd. Cl.. ($61M) '
Vietnam (S65M) I PRU-GB Prudential plc 57 1
] 500247-IN Kotak Mahindra Bank Limited ($54M) l

Source: Factset, Copley Fund Research B D p |_ E
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Country/Sector Positioning

Copley Fund Research
May 27, 2024

Country/Sector Sentiment

1: Country/Sector Sentiment Grid
Momentum Measure between 10/31/2023 and 4/30/2024

100.00% - ®
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. .
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‘ China & HK Consumer Discretionary
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. X .
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e United States Consumer Discretionary °
30.00%- ALt Ml - . Germany Health Care Malaysia Financials  ®
N . . . N
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Average Weight vs Benchmark

-2.16% 3.46%

Momentum Score
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Calculations

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

specific points, or comparisons between two time periods.

Average Weight: The sum of all fund weights in any dimension (region, country,
sector, industry, stock) divided by the total number of funds (99) in the analysis.

Average Weight vs AAXJ: The average weight minus the weight in the iShares
Tr. - MSCI All Country Asia ex-Japan ETF (cash removed and weights adjusted).

Funds Invested %: The total number of funds with any exposure to a dimension
divided by the total number of funds (99) in the analysis.

Funds 0/W: The total number of funds with a larger weight in any dimension
than the iShares Tr. - MSCI All Country Asia ex-Japan ETF, divided by the total
number of funds (99) in the analysis.

AUM, $: The combined AUM allocated to a particular dimension across the 99
active Asia Ex-Japan funds in our analysis, in US Dollars

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

Asia Ex-Japan: 99 Active Asia Ex-Japan Funds, AUM $53.06Bn
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Style Classifications

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

compared to the benchmark

Aggressive Growth: At least 70% of the portfolio in stocks with a higher P/E than the iShares
Tr. - MSCI All Country Asia ex-Japan ETF average, and at least 70% with a higher P/B ratio.

Growth: At least 50% of the portfolio in stocks with a higher P/E than the iShares Tr. - MSCI
All Country Asia ex-Japan ETF average, and at least 50% with a higher P/B ratio.

Value: Either by the fund description, or at least 50% of the portfolio in stocks with a lower
P/E ratio than the iShares Tr. - MSCI All Country Asia ex-Japan ETF average, and at least 50%

with a lower P/B ratio

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

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

Fund P/E vs P/B
Size of Bubble = Dividend Yield

Fund P/B

Nestor-Fonds - Fernost Fonds .

Style
[] Aggressive Growth
First Sentier Invt. ICVC - Stewart Invt. Asia Pac. & Jap. Sust . . GARP
M Growth
First Sentier Investors ICVC - Stewart Inv. Asia Pac. Sust. -
Passive
BNY Mellon Global Fds. Plc - Asian Opportunities Fund . -
Value
JKC Fund - La Francaise JKC Asia Equity . Yield

Vontobel Fund - Asia Pacific Equity (O) . (@]

Schroder ISF - Asian Total Return . %) @ ‘

. Fidelity Funds SICAV - Pacific Fund

FTGF Plc - MC Asia Pac (ex-Japan) Real Inc.

1 1 1 1
15 20 25 30

Fund P/E
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Sentiment Grid

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

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

The X-axis provides a measure of short-term fund activity, or ‘Momentum', by looking at the
changes in average weight, funds invested %, funds o/w % and the net buyers vs sellers
between 10/31/2023 and 4/30/2024, relative to each dimension. A figure above 50% means a
dimension has seen relative increases in ownership, a figure below 50% indicates a relative
decrease in positioning. The size of the bubble represents the average weight of each
dimension

Country Sentiment Grid
Momentum Measure Between 10/31/2023 - 4/30/2024
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This report is published by, and remains the copyright of, Copley Fund Research Limited. Unless otherwise agreed with Copley Fund Research Limited, this report
may only be used by the permitted recipients and shall not be provided to any third parties. Receipt of this report should not be taken as permission to reproduce,
copy or use any of the charts or data in internal or external presentations. To do so requires seperate permission from Copley Fund Research Limited.

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

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

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

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

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