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In this Top-Down Country report, we analyse regional and country allocations among the 333 actively managed
Global equity funds in our analysis. Highlights from the report:

+ Americas Dominance: The United States remains the top allocation and largest country underweight. Value
funds increase underweight in the USA but Growth funds reduce. Argentina rises at Brazil's expense, with
MercadoLibre gaining popularity.

+ EMEA Conviction Overweight: The UK, France, and the Netherlands maintain near-record overweights. France
sees some declining interest, while Belgium, Norway, and Finland play diminishing role. MENA underweight
grows as benchmark weights rise but Global funds remain uninvested.

+ Asian Decline: China & Hong Kong hits record lows and remains a key underweight. Australia and Japan
near ownership lows and India becomes a key underweight. Taiwan the only bright spot in the region as
ownership powers to record highs.

+ Stock Highlights: Microsoft widely owned with Apple a strategic underweight. TSMC's dominance in Asia is
unparalleled, driving Taiwan's positive move. AIA Group and Ping An Insurance see declining exposure,
contributing to the downturn in China & Hong Kong. Novo Nordisk and ASML Holdings are the most widely held
stocks in EMEA, with the former driving investment increases. Conversely, Nestlé and Pfizer face declining
ownership.

Global: 333 Active Global Funds, AUM $1,056.02Bn

Copley Fund Research

May 22, 2024
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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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Regional Ownership Breakdown
The charts and tables below detail the current ownership distribution across the three regions of The Americas, Charts 3-6 document both the average weight versus the SPDR MSCI ACWI ETF and the percentage of funds
EMEA, and Asia. Charts 1and 2 illustrate the latest regional average weight split among active Global managers and positioned overweight in each region. EMEA stands out as a strong conviction overweight among funds, with 86.2%
track their evolution over time. The Americas remains dominant, with an average allocation of 58.9%, just shy of the of funds overweight the region at an average of +3% above benchmark. Conversely, the Americas and Asia are
all-time highs. In contrast, EMEA and Asia maintain significantly lower allocations, with EMEA at 26.9% and Asia at consensus underweights, with average underweights of -4.1% and -7.2%, respectively. While the EMEA overweight is
11.96%, both hovering near their historical lows. at the top of its decade-long range, the general setup is nothing new. The consistent trend of EMEA overweight

versus Asia and Americas underweights has been a recurring theme in our analysis since 2012.

1: Average Fund Weight by Region 3: Average Fund Weight vs ACWI by Region 5: Percentage of Funds Overweight, %
As of 4/30/2024 As of 4/30/2024 As of 4/30/2024
Region Region Region
Americas I — 58.87% EMEA [—— 9.04% EMEA P 86.19%
EMEA 26.88% Cash & Other Products B 2.17% Americas _ 27.63%
Asia I 11.96% Multi | 0.10% )
Cash & Other Products [l 2.17% Asia -4.07% [ Asia I 22.22%
Multi | 0.10% Americas -7.22% Multi I 4.80%
2. Average Fund Weight by Region 4: Average Fund Weight vs ACWI by Region 6: Percentage of Funds Overweight, %
Time Series Time Series Time Series
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Regional Ownership Breakdown by Style

The charts and tables below break down the current ownership split among the Americas, EMEA, and Asia by fund
style. Charts 1and 4 illustrate the distribution for the Americas, where all style groups are positioned below the
SPDR MSCI ACWI ETF, with a pronounced gap between Growth and Value funds. Aggressive Growth funds are at their
smallest ever underweight of -4.08%, while Value funds are just shy of their all-time high underweight at -14.6%.

Charts 2 and 5 present the same data for the EMEA region, where all style groups are positioned overweight, led by
Yield funds at 16.2% and Value funds at a record 12.8% above the benchmark. Similar to the Americas, Aggressive
Growth funds in EMEA are increasing active weights, with the current level of +8.9% just below the highest on record.
For Asig, all style groups are underweight, consistent with the Americas. However, the Value/Aggressive Growth
divide is reversed, with both style groups diverging significantly over the past three years.

1: Americas - Average Fund Weight vs ACWI by Style 2: EMEA - Average Fund Weight vs ACWI by Style 3: Asia - Average Fund Weight vs ACWI by Style
As of 4/30/2024 As of 4/30/2024 As of 4/30/2024
Growth 3.50 Yield I 1622 Value 0.86+ [
Aggressive Growth -4.08% Value — 2.7e% GARP -3.17% [
GARP 23 Aggressive Growth .88 Yield 421 I
vield -13.71% [—— Growth [ 6.54% Growth -5.05% [I—
Value -14.63% [—— GARP [ 6.24% Aggressive Growth  -5.92%
4: Americas - Average Fund Weight vs ACWI by Style 5: EMEA - Average Fund Weight vs ACWI by Style 6: Asia - Average Fund Weight vs ACWI by Style
Time Series Time Series Time Series
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Country Positioning

The charts on this page display the latest measures of fund ownership for all major countries in the investible Global
universe. The United States is dominant across most metrics, whether as the largest average weight (Chart 1), the
most widely owned (Chart 2), or the largest country underweight (Chart 4). The U.K., France, and Japan form a
distinct second tier, collectively accounting for 15.9% of the average active Global fund. Country overweights are led
by the U.K., Netherlands, and France, with more than two-thirds of managers positioned above the benchmark,

followed by Denmark and Germany, where more than half are overweight.

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

United States 55.43%
United Kingdom | 6.64%
France 4.74%
Japan 4.53%
Germany 2.81%
Netherlands T 2.77%
Switzerland 2.70%
Canada 1 2.43%
China & HK 2.19%
Denmark 1.80%
Taiwan 1 1.64%
South Korea RV
Ireland RRRLE
Sweden 110.99%

India [ 0.99%

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

United Kingdom 2.61%
France 2.01%
Netherlands 1.26%
Denmark 0.93%

Germany 0.81%

Ireland 0.68%
Switzerland 0.45%

Sweden 0.24%

South Africa -0.20%
Saudi Arabia -0.40%
Canada -0.44%
India -0.85%
Japan -0.92%
Australia -0.97%
China & HK -1.05%
United States -6.75%

Top-Down Country Insights

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

United States | 99.70%
United Kingdom | 95.80%
France R 91-59%
Netherlands I 87.69%

Japan I 54.98%

Switzerland I 83.78%
Germany I 81.08%
China & HK I 78.68%

Canada |, 71.175%
Denmark | 67-275%
Taiwan I 60.36%

Ireland I 53.15%
Sweden I 50.45%
South Korea I 48.65%

Italy I 47.75%

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

United Kingdom [ 69.67%
Netherlands R 69.67%
France I 67.57%
Denmark I 55.26%

Germany I 54.65%
I 49.55%

Switzerland

Ireland _ 47.15%
Taiwan _ 42.94%
Philippines I 2.70%

Poland | 2.10%

Colombia M 2.10%

Saudi Arabia ] 0.60%

Qatar 1 0.60%

Czech Republic ] 0.60%

Egypt | 0.30%

Kuwait | 0.00%

Copley Fund Research
May 22, 2024

Following the United States, the quartet of China & HK, Australia, Japan, and now India stand out as key
underweight country holdings on average. While these countries are well-owned by Global investors, Saudi Arabia is
not, with a -0.4% underweight primarily due to only 2.1% of funds holding a position and just 0.6% positioned ahead
of the benchmark. Chart 2 shows the percentage of Global funds in our analysis with exposure to each country,
highlighting that investors are not compelled to own positions in all major countries all of the time. For example, 19%
of funds do not hold a German stock, and 52% hold nothing in Italy.

3: Combined Fund AUM, $

As of 4/30/2024
United States $583.12B
United Kingdom | $69.27B

France $61.13B

Japan [ $40.298

Germany $29.60B

Netherlands [ $29.508

Switzerland [ s28.418

Canada 17 $27.028

Denmark $22.35B

China & HK 17 521.598

Taiwan 171 $20.088

Sweden 11511998

Ireland [1$10.238

India 11 $10.008

South Korea $9.66B

6: Number of Companies Invested

As of 4/30/2024

United States | 1,714
BELED 838
China & HK 654
United Kingdom 260

India : 182

South Korea 169

Canada 167

Taiwan 156

Australia 140

France 136

Switzerland 126

Germany 1

Sweden 1104

Brazil %

Italy [les
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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 the major shifts in average fund weight, with notable decreases in China & HK and Switzerland weights
offset by increases in the USA and Taiwan. India stands out versus the benchmark, with the underweight increasing by
-0.25% over the period (Chart 4), driven by an additional -4.8% of funds switching from an overweight to an underweight
stance (Chart 5). France is showing signs of fatigue across a number of metrics, with more sellers than buyers (Chart 3)
and net fund outflows of -$770m (Chart 6).

1: Average Fund Weight Change
Between 10/31/2023 and 4/30/2024

United States
Taiwan
Netherlands
Denmark
South Korea

Italy

Ireland

Sweden

Finland -0.06%
India -0.07%
Norway -0.08%
Australia -0.09%
Japan -0.09%
France -0.10%
Switzerland -0.28%

China & HK -0.48%

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

Taiwan

United Kingdom
Netherlands
South Korea
Denmark
United States
Italy
Luxembourg
Bermuda
Australia
Germany
Switzerland
Japan

Mexico

Norway

India -0.25%

0.12%
0.07%
0.06%
0.05%
0.05%

-0.03%

-0.03%
-0.03%
-0.04%
-0.05%
-0.07%
-0.07%

0.25%

0.39%

0.08%
0.07%
0.06%
0.05%
0.04%

0.12%

0.79%

0.20%
0.17%

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

Taiwan
Argentina
Netherlands
India

Denmark
Cayman Islands

Indonesia

Italy

Belgium -1.50%
Norway -1.80%
Australia -1.80%
Switzerland -2.10%
Bermuda -2.10%
Ireland -2.40%
Finland -3.00%

China & HK -3.30%

5: Percentage of Funds Overweight Change
Between 10/31/2023 and 4/30/2024

Taiwan
Denmark
Argentina
Italy

Japan

South Korea
Indonesia
Portugal
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Chart 2 shows the change in the percentage of funds invested in each country, with China & Hong Kong, Finland, and
Iceland losing investors, while Taiwan, Argenting, and the Netherlands gained. Taiwan is worthy of additional
comment, with most measures of fund ownership increasing over the past six months. Specifically, 4.2% of funds
added exposure, 6.6% moved to overweight, and average weights increased by 0.39% following $446 million of net
fund inflows. This stands in stark contrast to China & Hong Kong, where most metrics indicate a downturn in fund

ownership.

4.20%
2.70%
2.40%
1.50%
1.20%
1.20%
1.20%
0.90%

6.61%
3.30%
3.30%
2.70%
2.40%
1.80%
1.80%
1.20%

Israel
Switzerland
Norway
Bermuda
China & HK
Belgium
India
Finland

-4.80%
-4.80%

-1.50%
-1.80%
-2.10%
-2.40%
-2.70%
-2.70%

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

Poland

Austria
Philippines
Cayman Islands
Vietnam
Jordan
Uruguay
Turkey
Netherlands
Australia
Germany
Canada

China & HK
Japan

France

United States -110

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

United Kingdom
South Korea
China & HK
Taiwan
Italy

Spain
Indonesia
Ireland
Japan
France
Brazil
Denmark
Australia
Netherlands
India

United States ($7,387M)

Global: 333 Active Global Funds, AUM $1,056.02Bn

32
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-40
-42
-47
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-60

(5746M)
($772M)
(5840M)
(5970M)
($1,005M)
($1,316M)
($1,491M)
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$2,227M
$1,099M
$496M
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$400M
$397M
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Top-Down Country Insights

The Americas: Key Trends in Country & Stock Ownership

We highlight four key developments in the Americas region that merit attention. Chart 1 shows the dichotomy
between near-record weights in the USA by Global funds and near-record underweights. In fact, as Chart 2 illustrates,
more funds are now positioned overweight in Canadian stocks than in US stocks. Chart 3 highlights the closing gap
between the benchmark MSCI ACWI ETF weights in Canada and the weight among active Global funds, though
investors remain underweight on average. Finally, in Chart 4, we focus on South America, where consistent decreases
in fund ownership in Brazil have been offset by a growing investor base in Argentina, where ownership continues to

reach new highs.

1: United States - Absolute & Benchmark Positioning

70.00%
55.00% -
0 Average Weight % i
. Ave Wgt v Bmark (rhs) —--2.00%
50.00% -
--4.00%
45.00% - —6.00%
7

12/31/2012
12/31/2013
12/31/2014
12/31/2015
12/31/2016
12/31/2017
12/31/2018
12/31/2019
12/31/2020
12/31/2021
12/31/2022
12/31/2023

3: Canada. Average Weight & ACWI Weight

5.00% -
. ACWI ETF Weight, %, Canada

I Average Weight %, Canada

2: Percentage of Funds O/W, U.S.A vs Canada
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20%-

United States
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4: Funds Invested, % Argentina, Brazil, Mexico

M Brazil
. Argentina
Mexico
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3.00%- 30%-
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0.00% 0%
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1
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11/30/20°
4/30/20
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1/31/2022
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2/29/2024
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2
3
3
4
4
4
5
5
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6
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9
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12021
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6/30/2022
11/30/2022
4/30/2023
9/30/2023
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0On a stock level, Microsoft's dominance as a key strategic holding for the majority of Global funds is evident in Chart
5. MSFT is owned by 76.6% of funds, with an average weight of 3.46%, well ahead of the chasing pack of Amazon,
Alphabet, and NVIDIA. Key stock underweights include Apple Inc. and NVIDIA, while Meta Platforms captured the
largest increase in fund investment across the region over the past six months. An additional 4.8% of funds opened
Meta Platforms positions, totaling $1 billion in fund inflows. In contrast, Pfizer Inc. stands out as a stock suffering
from a decline in investment, with a net 4.5% of funds closing out, resulting in $800 million in fund outflows, The
following page shows a more detailed profile of United States country ownership among active Global funds.

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

Ticker
MSFT-US
AMZN-US
GOOGL-US
NVDA-US
V-Us
UNH-US
AAPL-US
MA-US
META-US
TMO-US
LLY-US
PG-US
MRK-US
ADBE-US
JPM-US

Stock Name

Microsoft Corporation
Amazon.com, Inc.

Alphabet Inc. Class A

NVIDIA Corporation

Visa Inc. Class A

UnitedHealth Group Incorpor..
Apple Inc.

Mastercard Incorporated Clas..

Meta Platforms Inc. Class A
Thermo Fisher Scientific Inc.
Eli Lilly and Company
Procter & Gamble Company
Merck & Co., Inc.

Adobe Incorporated
JPMorgan Chase & Co.

Funds Invested %
76.58%
53.75%
52.55%
48.35%
46.55%
45.05%
43.84%
42.34%
39.64%
34.83%
34.53%
32.43%
32.13%
31.83%
30.93%

Average Weight % Average Weight vs B..

3.46%
1.79%
1.61%
1.80%
1.01%
0.75%
1.21%
0.85%
1.03%
0.62%
0.67%
0.45%
0.46%
0.35%
0.50%

0.24%

0.39%
0.12%

0.30%

0.31%

0.04%

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

Ticker
META-US
UBER-US
NVDA-US
NXT-US
PGR-US
DELL-US
QCOM-US
PLTR-US
GPC-US
EL-US
WY-US
TXN-US
MS-US
HUM-US
PFE-US
SPLK-US

Stock Name

Meta Platforms Inc. Class A
Uber Technologies, Inc.
NVIDIA Corporation
NEXTracker, Inc. Class A
Progressive Corporation

Dell Technologies, Inc. Class C
QUALCOMM Incorporated

Palantir Technologies Inc. Cla..

Genuine Parts Company

Estee Lauder Companies Inc. ..

Weyerhaeuser Company

Texas Instruments Incorporat..

Morgan Stanley
Humana Inc.
Pfizer Inc.
Splunk Inc.

Funds Invested % A
4.80%
4.20%
4.20%
3.60%
3.30%
3.30%
3.30%
3.00%

Ave Wgt % A
0.19%
0.05%
0.73%
0.01%
0.00%
0.05%
0.04%
0.01%

Global: 333 Active Global Funds, AUM $1,056.02Bn

Ave Wgt vs Bmark A

0.00%

0.01%

0.03%

0.00%

0.01%

Fund AUM $
$40,312M
$16,743M
$14,217M
$17,707M
$11,083M

$8,479M
$11,273M
$7,426M
$18,757M
$7,173M
$10,508M
$4,357M
$3,742M
$2,419M
$6,921M

Fund Flows, $
$1,077M
$53M

$382M
$184M

$24M

$125M
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'
United States: Global 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
55.43% 100% 600B Ticker Stock Name Funds Average Average Fund AUM $
40.00% : $581,101M Invested % Weight % Weight vs..
s ’ 4008 MSFT-US Microsoft Corporation 76.58% 3.46% $40,312M
20.00% 2008 AMZN-US Amazon.com, Inc. 53.75% 1.79% $16,743M
0.00% 99.70% 0B GOOGL-US  Alphabet Inc. Class A 52.55% 1.61% 0.24%  $14,217M
T2t 8 8 3 CoIC2EEREEgSRNY CEICEEEREESTRNY NVDA-US NVIDIA Corporation 48.35% 1.80% $17,707M
10- £ 3 §3 8§ 3 &8 3 £5835858358583585883 583585838883 485883 V-US Visa Inc. Class A 46.55% 1.01% 0.39%  $11,083M
. . . . s
UNH-US UnitedHealth Group Incorpor.. 45.05% 0.75% 0.12% $8,479M
- 9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ AAPL-US Apple Inc. 43.84% 1.21% $11,273M
60% Merw K 10B MA-US Mastercard Incorporated Clas.. 42.34% 0.85% 0.30%  $7,426M
1.706 META-US Meta Platforms Inc. Class A 39.64% 1.03% $18,757M
,

0 .l.ll Jllllll_ll _l| | “ 1 l [TTRTTH - « ' l TMO-US Thermo Fisher Scientific Inc. 34.83% 0.62% 0.31%  $7,173M
EEEEEESEEENEREYEREEE 0B LLY-US Eli Lilly and Company 34.53% 0.67% $10,508M
CTRAIRTIIGRABRAFISVERIRID PG-US Procter & Gamble Company 32.43% 0.45% $4,357M

0% 0K
MmIowernr®ooQ oSN AR MMTNL NN R QAR A N R N R
ER»Ehz»EDzcoxcaxycsd ThZEDZcozconycazycead EB8Z»ED2E0zcoxcazyea
ERE SR SR E R E XN EE SR=SR=8&=85&=88=384 SRETRESR=S&=8&=583& . .
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
Aggressive Gro... | 59.29% vYield JE 100.0% 12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
Growth N 59.14% Growth N 100.0% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
i i 0.00%
GARP JE 56.16% GARP _100~0% 2.00% 208 META-US Meta Platforms Inc. Class A 4.80% 0.19% $1,077M
z‘el‘d -:3"2: Cglg’ess“’e Gro.. | L‘;O'Z‘;% 100 0% UBER-US Uber Technologies, Inc. 4.20% 0.05%
alue 47 alue [ 9s. 4. 0B
' ' 6.00% /\\r\ NVDA-US NVIDIA Corporation 4.20% 0.73%
-8:00% -6.75% kg 30.93% 2208 ($24,403M) NXT-US NEXTracker, Inc. Class A 3.60% 0.01% $53M
4. Largest Fund Weights % % ‘% % % § % E % % % 'gn é § % g% % § :E‘. E g § % % % %% § % 2% % § §§ % é PGR-US Progressive Corporation 3.30% 0.00%
S 5 5 5 5 5 5 5 S0S5<C505<C505<C505 S0S5<505<305<505 DELL-US Dell Technologies, Inc. Class C 3.30% 0.05% $382M
Fund Name . i WY-US Weyerhaeuser Company
GAM Star Fund Plc - Worldwide Equity 1 85.60% TXN-US T —
Fidelity Series Intrinsic Opportunities Fund [N 85.39% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight porat.
Aviva Investors SICAV - Global Equity Endura.. 84.97% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 Ms-Us Morgan Stanley
GAM Funds - Disruptive Growth I 82.54% Fund N Fund N stock N HUM-US Humana Inc.
; und Name und Name ock Name .
i -net- : PFE-US Pfizer Inc.
Uni 21. Jahrhunfiert net _ 80.98% Alger Global Focus Fund | 11.22% Alger Global Focus Fund Alphabet Inc. Class A
AZ Fund 1 - Equity - Global Grov.vth ! 78.67% SVS Aubrey Capital Mgmt. Invt.. 11.16% Robeco Capital Gr. Fds. - .. Microsoft Corporation SPLK-US Splunk Inc.
Old Westbury Large Cap Strategies Fund - [N 76.28% Columbia Select Global Equity.. ©9.01% SEB Global Aktiefond NVIDIA Corporation
PineBridge Global Funds - Global Focus Equit.. I 74.43% GAM Star Fund Plc - Worldwid.. 9.89% Gabelli Global Growth Fun.. NVIDIA Corporation
Liontrust Investment Funds | - Global Innovat..: 74.39% Guinness Atkinson Global Inno.. -8.33% Artemis Global Income Fund Exxon Mobil Corporati.. 21. Largest Stock Level Estimated Fund Flows
DWS Global Growth [ 73.29% BNY Mellon Investment Fds. - ..~ -11.91% [ Skagen Global Microsoft Corporation Between 10/31/2023 and 4/30/2024
Artisan Global Equity Fund -13.65% - Ninety One Glb. Strat. Fd. .. Exxon Mobil Corporati.. - .
Redwheel Funds SICAV - Globa.. 1-36.85%; Artisan Global Discovery Fu.. Veeva Systems Inc Cla.. I -3.65% Z;;;:rus Zka Name | $1.496M
- mazon.com, Inc. R
5. Largest Stock Level Fund Weights
s g META-US Meta Platforms Inc. Class A $1,077M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ FCX-US Freeport-McMoRan, Inc. $749M
Baron Global Advantage Fu.. NVIDIA Corporation -.75% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 VRTX-US Vertex Pharmaceuticals Incorporat.. $725M
Mundoval Fund Mastercard IncorporatA.:-2.73% MA-US Mastercard Incorporated Class A $654M
MassMutual Premier Global.. Alphabet Inc. Class A 11.96% Fund Name ) Fund Name Stock Name ) )
: i JPMorgan Investment Funds - .. 761,519M American Funds New Persp.. Amazon.com, Inc. {8951M ABBV-US AbbVie, Inc. $639M
Castle Focus Fund Berkshire Hathaway In..- 1.47% h X ' ' i X
Polen Global Growth Fund  Amazon.com. Inc 10.99% JPMorgan Funds - Global Focu.. ! $1,077M American Funds Capital Wo.. Air Products and Che.. ; $508M PFE-US Pfizer Inc. (5801M) [
) ) ) DS '-10'17% JPMorgan Investment Funds - .. 1 $584M American Funds Capital Wo.. Meta Platforms Inc. CL.. i 5488M VMW-US VMware, Inc. Class A ($885M) -
Fl:mdsmuh Equity Fund M1crosoft Corporan}on , . CT (Lux) - Global Focus Fund | $426M American Funds New Econo.. Meta Platforms Inc. Cl.. i $486M LLY-US Eli Lilly and Compan (51.131M) -
NTnety One Glb. Strat. Fd. .. M?crosoft Corporation - 9.99% Robeco Capital Gr. Fds. - BP G..  ($401M) E American Funds New Persp.. Broadcom Inc. (5680M) I ) Y ) Y ’
Ninety One Glb. Strat. Fd. .. Visa Inc. Class A J 9.98% Templeton Growth Fund, Inc. ($518M) E American Funds New Persp.. Applied Materials, Inc. ($5768M) Il AMAT-US Applied Materials, Inc. ($1,183M)
GAM Funds - Disruptive Gro.. Microsoft Corporation - 9.93% Dodge & Cox Global Stock Fund ~ ($717M) & American Funds New Persp.. Eli Lilly and Company I (5884M) NVDA-US NVIDIA Corporation ($1,195M)
Ninety One Glb. Strat. Fd. .. Visa Inc. Class A o 9.89% American Funds New Perspect.. ($3,865M) American Funds New Persp.. Microsoft Corporation (S1,7-_ MSFT-US Microsoft Corporation ($1,764M)

Source: Factset, Copley Fund Research
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Top-Down Country Insights e
EMEA: Key Trends in Country & Stock Ownership
Some of the key investment trends in the EMEA region are highlighted in the chart quadrant below. Chart 1 shows On a stock level, fund ownership in major EMEA companies is lower than their North American counterparts. The most
the growing number of funds choosing to overweight the UK, France, and the Netherlands over the past decade. widely held stock is Novo Nordisk, with 47.8% of funds invested, followed by ASML Holdings at 46%. After these two
Chart 2 highlights the divergence in benchmark positioning between Denmark and Sweden, with Denmark overtaking stocks, there is a noticeable gap to the second tier, which includes LVMH, AstraZeneca, and Nestlé. Stock-level
Sweden in 2019 and reaching record overweights of +1.8%, while Sweden's overweight has declined to new lows. activity between the filing periods of 10/31/2023 and 04/30/2024 reveals a growing investor base for Novo Nordisk
Chart 3 illustrates how Global investors are reducing their investments in Norway, Finland, and Belgium, with the and the London Stack Exchange, with the percentage of funds invested increasing by 3% and 2.4%, respectively
percentage of funds invested in each at or near their lowest levels on record. Finally, Chart 4 shows how the MENA (Chart 6). Conversely, Nestle, Bayer, and Reckitt Benckiser Group were amang the larger European companies that
region has shifted from an overweight to an underweight since 2019, primarily due to Saudi Arabia's inclusion in the saw investment levels decline over the period. On the following page, we provide a more detailed profile of UK
major MSCI indices. country ownership among active Global funds.
1: Percentage of Funds Overweight the ACWI 2: Average Weight vs ACWI, Denmark vs Sweden 5: EMEA - Aggregate Stock Ownership Data [ranked by most widely held companies]
As of 4/30/2024
9.67% 2.00%- 1.80%
3 . Ticker Stock Name Funds Invested % Average Weight % Average Weight vs B.. Fund AUM $
67.57% NOVO.B-DK Novo Nordisk A/S Class B 47.75% 1.18% 0.60% $16,557M
60.00%- — ASML-NL ASML Holding NV 45.95% 0.91% 0.40% $12,843M
’ MC-FR LVMH Moet Hennessy Louis V.. 35.74% 0.52% 0.20% $7,135M
AZN-GB AstraZeneca PLC 33.63% 0.48% 0.15% $7,542M
40.00%- ) ) NESN-CH Nestle S.A. 32.13% 0.38% $5,770M
I united Kingdom 1.00%- 0:99% ROG-CH Roche Holding Ltd Dividend R.. 30.93% 0.32% 0.08% $2,956M
France LIN-US Linde plc 30.93% 0.46% 0.16% $4,356M
Netherlands . Denmark ULVR-GB Unilever PLC 30.63% 0.42% 0.24% $4,550M
20.00%- 0.50% - SU-FR Schneider Electric SE 27.03% 0.47% 0.29% $4,860M
Sweden SHEL-GB Shell PLC 26.73% 0.41% 0.08% $5,135M
OR-FR L'Oreal S.A. 26.13% 0.37% 0.21% $2,735M
0.00% 0.00% NOVN-CH Novartis AG 25.83% 0.31% 0.02% $2,900M
g 2 x e e rr2 2858 8 8 Sommsryomechrbosseege T oaNNgN Y SAN-FR Sanofi 24.92% 0.26% 0.11% $3,461M
5 55 5 5 5 55 5 8§ 88 84d Sc5555o5555555555080888a8a9y
g§§88389 38849+ S SAPDE  SAPSE 24.02% 0.36% 0.09% $5,261M
T e RBEITEIFREFEZSE B e L b R R R R TTE-FR TotalEnergies SE 22.52% 0.28% 0.05% $3,993M
4: Average Fund Weight vs ACWI - MENA Region 6: EMEA - Aggregate Stock Ownership Change Data [largest changes in funds invested %]
3: Percentage of Funds Invested, % oo Between 10/31/2023 and 4/30/2024
. Norway Ticker Stock Name Funds Invested % A Ave Wgt % A Ave Wgt vs Bmark A Fund Flows, $
. Finland NOVO.B-DK Novo Nordisk A/S Class B 3.00% 0.14% 0.07%
50%— 0.20%-
. Belgium LSEG-GB London'Stock Exchange Grou.. 2.40% 0.01% 0.01% $176M
BESI-NL BE Semiconductor Industries .. 2.40% 0.01%
0.00% TEL-US TE Connectivity Ltd. 2.40% 0.02% 0.02%
MKS-GB Marks and Spencer Group plc 2.40% 0.01% 0.01% $24M
0% STLAWIT  Stellantis N.V. 2.40% 0.01% 0.01%
-0.20% - SU-FR Schneider Electric SE 2.10% 0.10% 0.07% $455M
SKG-GB Smurfit Kappa Group Plc 2.10% 0.03% 0.02% $226M
ULVR-GB Unilever PLC
30 0.-40%- SAN-FR Sanofi
/‘/-\6\5% APTV-US Aptiv PLC
22.8 -0.60% - . ROG-CH Roche Holding Ltd Dividend R..
RI-FR Pernod Ricard SA S30M
SER3RFE55885555025258555R858ES e Y S S L RKT-GB Reckitt Benckiser Group plc
S88RiiicniiSa88Rsasssasasssaa S88FRR5335883532335REEEREEEE BAYN-DE  Bayer AG
FTSARmmEnsceoResngmensnesTes R N NESN-CH  Nestle S.A. 566
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United Kingdom: Global 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
10.00% 100% 60B $69,138M Ticker Stock Name Funds Average Average Fund AUM $
6.64% Invested % Weight % Weight vs..
s 00 o8% 408 AZN-GB AstraZeneca PLC 33.63%  0.48%  0.15%  $7,542M
40- o %6% 95.80% 208 LIN-US Linde plc 30.93% 0.46% 0.16% $4,356M
0.00% 0B ULVR-GB Unilever PLC 30.63% 0.42% 0.24%  $4,550M
2 r 2 2g g g CoEee2r2e2oRNNg Core22r222onNNg SHEL-GB Shell PLC 26.73% 0.41% 0.08%  $5,135M
=3 =3 = = L3S o LS o 235 o L3S v S a VS o vS o -1
s 3 8 3 8 3 85 3 56338032803 <803 So3<803<80c3<803 REL-GB RELX PLC 20.72% 0.27% 0.16% $3,186M
20- ) ) GSK-GB GSK plc 19.52% 0.19% 0.07% $1,111M
9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ RKT-GB Reckitt Benckiser Group plc 18.62% 0.20% 0.14% $2,405M
8% 400 2B DGE-GB Diageo plc 16.82% 0.14% 0.02% $1,487M
% 1B LSEG-GB London Stock Exchange Grou.. 15.62% 0.27% 0.21% $2,414M
01'[ AN 11y |I|.|.|l|.|-r.rlr"f‘|“|“| 256 lrll IL ,J‘[ | RIO-GB Rio Tinto plc 15.32% 0.11% 0.00% $1,641M
R R LR I B R o 00 08 n HSBA-GB HSBC Holdings Plc 13.81% 0.09% $1,147M
SldMmT b ONdT
o SIRSENE 2% -1B FERG-US Ferguson Plc 13.81% 0.16% 0.09% $917M
0% ]
MoTowoerr®aaQ oo ynd MoTunerr®eaoQ oSy nn A N R N R
535553555555 555585853 555385555555 5553 53555555555 5555583
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 JI 9.28%  vield JE 100.0% 12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
Value - 8.06% GARP I 98.2% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Growth JE 6.11%  Value I 96.5% 2.00% o0 70% 904K 208 325,516 LSEG-GB London Stock Exchange Grou.. 2.40% 0.01% S176M
/éiir:sswe Gro.. - 55;): 2rowth' . -:15‘3: ’ \Ar MKS-GB Marks and Spencer Group plc 2.40% 0.01% $24M
. ressive Gro.. .
- seressiv ‘ 1.00% M) 60% 108 REL-GB RELX PLC 2.10% 0.01%
0.00% 50% 0B FERG-US Ferguson Plc 2.10% 0.04%
4. Largest Fund Weights TEIfESrTIESENYs R ERERE Erfzgggyg IO Linde plc 1-80%
553886388563 2883 8338855388383 2883 5 3 § 3 8 3 § 3 AZN-GB AstraZeneca PLC 1.80% 0.01% $330M
Fund Name NVCR-US NovoCure Ltd.
Redwheel Funds SICAV - Global Ho.._ 29.40% LGEN-GB Leval & G G Pl
Ninety One Glb. Strat. Fd. - Globa. . [N 25.37% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight e.gé en'era roup Fe
Causeway Global Value Fund e 22.34% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 BATS-GB British American Tobacco p.L...
Kempen Global High Dividend Fun.. _ 21.74% BP-GB BPp.Lc.
ASN I; leaginasf i UCITS NV -.. N 20.45% Fund Name . Fund Name Stock Name . ULVR-GB Unilever PLC
© _egglngs on' sen O | Redwheel Funds SICAV - Globa.. 19.30% Janus Henderson Global Eq.. BAE Systems plc J—.20% i .
Columbia International Dividend .. _ 20.29% SEB Fund 1 - Global Fund 11.87% Redwheel Funds SICAV - GL.. Anglo American plc 0% RKT-GB Reckitt Benckiser Group plc
Invesco Global Invt. Ser. - Global .. IS 20.12% Alger Global Focus Fund 0 4.98% SEB Fund 1 - Global Fund ~ RELX PLC Loy
Jupiter Global Fund (The) - Global.._ 19.98% Templeton Growth Fund, Inc. . 4.58% Scharf Global Opportunity .. Compass Group PLC - 3.41%
Templeton Growth Fund, Inc. _ 19.70% Sarasin IE Global Equity Oppor..-3.95% l Ninety One Glb. Strat. Fd. .. Next plc -2.32% 21. Largest Stock Level Estimated Fund Flows
Franklin Mutual Ser. Fds. - Beacon.. [N 19.55% Carmignac Investissement -4.00% B Baron Global Advantage Fu.. Endava Plc Sponsored .. Between 10/31/2023 and 4/30/2024
Sarasin Funds ICVC - Thematic.. I -5.70% Sarasin Funds ICVC - Global.. DS Smith Plc .
BL - Equities Dividend I 6.96% Ariel Global Fund GSK plc ;:“Ge; ;“’lfk:ameH ines ol . ss7em
- olls-Royce Holdings plc |
5. Largest Stock Level Fund Weights Y 8P H
GLEN-GB Glencore plc I $528M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ CNHI-Us CNH Industrial NV [ 5331
Invesco Global Invt. Ser. - .. 3i Group plc -.01% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 AZN-GB AstraZeneca PLC _ $330M
Ninety One Glb. Strat. Fd. .. Rolls-Royce Holdings p..-6.63% HSBA-GB HSBC Holdings Plc _ $326M
BL - Equities Dividend Unilever PLC me.30% Fund Name ) Fund Name Stock Name ) ) i
Templeton Growth Fund, I.. Rolls-Royce Holdings p '-5.51% American Funds New Perspect.. 1$1,771M American Funds New Persp.. Rolls-Royce Holdings p.. i $522M DGE-GB Diageo plc _ $316M
FTIF SICAV - Growth (Eur,o)” Rolls-Royce Holdings "- 5 41% First Eagle Global Fund u $217M American Funds New Persp.. AstraZeneca PLC $469M GSK-GB GSK plc ($115M)
) Fds. P ; L 4 KE hg P - 5‘24% FTIF SICAV - Growth (Euro) Fu.. J $159M American Funds Capital Wo.. Glencore plc {0 $280M BATS-GB British American Tobacco p.L.c. ($158M)
Sanlam Universal Fds. Plc -.. London Stock Exchang. .l 3. Dodge & Cox Global Stock Fund 15135M DWS Top Dividende HSBC Holdings Plc 1 $256M REL.GO RELX PLC 16
Vontobel Fund - Global Eq.. REITX PLC - 5.13% Franklin Mutual Ser. Fds. - Be.. §(S115M) American Funds Capital Wo.. British American Toba.. ((5133M) )
Castle Focus Fund Unilever PLC JI 5.08% Carmignac Investissement §(5128M) Morgan Stanley Invt. Fds. -.. Reckitt Benckiser Gro.. ((S170M) ULVR-GB Unilever PLC ($162M)
Causeway Global Value Fund Rolls-Royce Holdings p- 5.07% Morgan Stanley Invt. Fds. - GL.. }(S168M) Fidelity Funds SICAV - Glob.. RELX PLC }(SZ1OM) RKT-GB Reckitt Benckiser Group plc ($171M)
MainFirst SICAV - Global Eq.. Axon Enterprise Inc = 4.77% Fidelity Funds SICAV - Global .. §(5260M) American Funds Capital Wo.. Linde plc 1 (5241M) LIN-US Linde plc ($186M)

Source: Factset, Copley Fund Research
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Top-Down Country Insights e
Asia: Key Trends in Country & Stock Ownership
Finally, turning our attention to Asia, where most ownership metrics in the region are in decline, but with one notable At the stock level, the most widely held company in Asia is TSMC by a considerable margin. It is owned by 52.9% of
exception. Chart 1 shows how average fund allocations in China & HK and Japan are close to their lowest levels on funds, with an average weight of 1.33% and a total fund investment of $17.6 billion. TSMC is the only stock in Asia
record. Chart 2 highlights the decline in the outright percentage of funds invested in China & HK and Australia over that meaningfully competes with the US and European large caps. Following TSMC, the quartet of AIA Group,
time, again both at record lows. Chart 3 shows the Indian underweight hitting its lowest level on record at -0.85% Samsung Electronics, Keyence Corp, and HDFC Bank form a second tier, all sharing similar investment levels among
below benchmark, whilst China & HK remains a strategic underweight among Global investors. Charts 4-7, however, the Global funds in our analysis. Activity over the last six months highlights TSMC as the driving force behind the rise
highlight Taiwan as the exception in the region. All ownership metrics for Taiwan have increased meaningfully in recent in Taiwan ownership, capturing new investment from 4.2% of funds and seeing average weights increase by 0.37%.
months. The percentage of funds invested, average weights, percentage overweight, and relative weight are all at or On the negative side, AIA Group and Ping An Insurance experienced declines in exposure levels, contributing to the
near record highs, making Taiwan a focal point of investor interest in the region. record lows in China & Hong Kong observed in the charts opposite, and in the country profile on the next page.
1: Average Fund Weight, China & HK vs Japan 2: Percentage of Funds Invested, China & HK vs Australia 5: Asia - Aggregate Stock Ownership Data [ranked by most widely held companies]
As of 4/30/2024
Ticker Stock Name Funds Invested % Average Weight % Average WeiBg:;‘r'E Fund AUM $
6.00%~ 80%- 78,68 2330-TW  Taiwan Semiconductor Manuf.. 52.85% 1.33% 0.49% $17,629M
1299-HK AIA Group Limited 33.03% 0.36% 0.24% $3,511M
0% 005930-KR Samsung Electronics Co., Ltd. 29.43% 0.44% 0.06% $4,397M
4.00%- 4.53% 6861-JP Keyence Corporation 27.93% 0.35% 0.22% $3,470M
: 500180-IN HDFC Bank Limited 26.73% 0.44% 0.36% $3,481M
40% - c 700-HK Tencent Holdings Ltd. 20.42% 0.25% $2,643M
B J2pan °“”Ctgna & K 40.54% 6758-JP Sony Group Corporation 20.12% 0.20% 0.06% $1,589M
2.00%- China & HK i D05-SG DBS Group Holdings Ltd 16.82% 0.14% 0.07% $1,336M
2.19% 20%- M Austratia 9988-HK Alibaba Group Holding Ltd. 16.82% 0.15% $1,584M
9432-JP Nippon Telegraph and Teleph.. 16.22% 0.09% 0.04% $917M
9433-JP KDDI Corporation 15.62% 0.09% 0.02% S717M
0.00% 0% 7741-JP HOYA CORPORATION 13.81% 0.09% 0.04% $568M
SEiEsccEoBEfg@ T T E 463 ShimEtsuChemial CoLi 13.51% 0.09% $1,709m
S 8§ = = s =238 =z=3:=3:23-32 SSS®:cssooooSSS8%nsosossasasy 6098-JP Recruit Holdings Co., Ltd. 12.31% 0.10% 0.00% $1,269M
SR A S S 3R SA &= =0 SRR ASAS TS IO RRIASAS SIS 8001-JP Itochu Corporation 12.01% 0.06% $665M
3: Average Weight vs ACWI, India 4: TW - Funds Invested 5: TW - Ave Weight 6: EMEA - Aggregate Stock Ownership Change Data [largest changes in funds invested %]
60%- 60369 | o 64 Between 10/31/2023 and 4/30/2024
0.50%- China & HK Ticker Stock Name Funds Invested % A Ave Wgt % A Ave Wgt vs Bmark A Fund Flows, $
M india 50%- 1.00% - 2330-TW Taiwan Semiconductor Manuf.. 4.20% 0.37% 0.21% $649M
6098-JP Recruit Holdings Co., Ltd. 3.00% 0.03%
ﬁ\ ,,,,,,,,,, vt 40%- 0.50%~ 6146-JP Disco Corporation 2.70% 0.01%
y, ‘w'l‘\.l 0.00% 000660-KR S hynix Inc. 2.70% 0.02% $434M
I R 6501-JP Hitachi,Ltd. 2.40% 0.03% 0.01% $83M
§ g § § g § § § § g g g § é § § é § é PDD-US Pinduoduo, Inc. Sponsored A.. 2.10% 0.01%
005930-KR Samsung Electronics Co., Ltd. 2.10% 0.02% 0.04% $522M
s 6: TW - Funds O/W 7: TW - Ave Wgt vs ACWI 7203-JP Toyota Motor Corp. 1.80% 0.01% $21M
1.00%- N s 6963-JP Rohm Co., Ltd.
hosy  A0%- 299 0.00% -0.13% 7272-0P Yamaha Motor Co., Ltd. 0.00%
-0.20%- 6758-JP Sony Group Corporation
-1.50%- 20%- -0.40% - 4503-JP Astellas Pharma Inc.
i 0.60%— 2318-HK Ping An Insurance (Group) Co..
S 8 8 & 8 8888 &8 ¢g¢8 8 ¢ 0% 1299-HK AIA Group Limited
R R EEEEEEEEE z T e ;5 § o8 WDS-AU Woodside Energy Group Ltd 0.01%
= o s s e s 9 § § § § § """""" 6367-JP DAIKIN INDUSTRIES, LTD.

10/31/2..
10/31/2..
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China & HK: Global 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
Ticker Stock Name Funds  Average ~ Average g iy g
4.00% 90% 408 Invested % Weight % Weight vs..
60- a5% $21,488M 1299-HK AIA Group Limited 33.03% 0.36% 0.24% $3,511M
2.00% 2.19% 20B 700-HK Tencent Holdings Ltd. 20.42% 0.25% $2,643M
0.00% 80% A0SR 0B 9988-HK Alibaba Group Holding Ltd. 16.82%  0.15% $1,584M
il e R NN 23PN R TR QRIL22nR2 2o oY NTESF-US NetEase, Inc. 8.41% 0.09% 0.03% $1,036M
40- TLTLEDSLcoooess CESLELSEEESREES CTETLESS ooyl
£838883883388¢s83 5388538883888 3 583285388383 88s53 388-HK Hong Kong Exchanges & Clear.. 7.81% 0.03% S417M
1-HK CK Hutchison Holdings Ltd 7.81% 0.03% 0.01% S48M
s0- 9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 2388-HK BOC Hong Kong (Holdings) Li.. 7.51% 0.01% S52M
6% PDD-US Pinduoduo, Inc. Sponsored A.. 6.91% 0.06% $944M
600
625 2B 3690-HK Meituan Class B 6.61% 0.07% $1,154M
cMEEE 'r.rll.r_l"'r—l"'r = S 400 1113-HK CK Asset Holdings Limited 6.31% 0.01% $204M
TERE Y BESREEEELE BTG % 0B ‘i[-\‘|1 9961-HK Trip Com Group Ltd 5.41% 0.06% 0.02%  $2,067M
D e S G U T
s e - e e e 200 9618-HK JD.com, Inc. Class A 5.41% 0.05% $310M
0% ] -2B
MoTowoerr®aaQ oo ynd MoTunerr®eaoQ oSy nn mMoTooerrRaaQ sy ma
ER»Ehz»EDzcoxcaxycsd tThZEDZcozcozpcazysd EB8Z»ED2E0zcoxcazyea
ERE SR SR E R E XN EE SRESR=S&=85&=88=84 SRETRESR=S&=8&=583& . .
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 J 2.99%  GARP [ 86.0% 12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
Aggressive Gro.. | 2.32%  Value . 82.5% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
GARP JEN 2.26%  Growth J— 79.8% SV 40% 15B PDD-US Pinduoduo, Inc. Sponsored A.. 2.10% 0.01%
Growth J 1.88%  Yield - 75.7% 0.00% 108 $9.396M NTESF-US NetEase, Inc 0.90%
Yield [ 1.69% Aggressive Gro.. | 67.2% ) » INC.
i s ‘ o0 30% 58 2388-HK BOC Hong Kong (Holdings) Li.. 0.90% 0.01% S11M
’ e 20% AVAY o8 300750-CN  Contemporary Amperex Tech.. 0.90% 0.00% $152M
4. Largest Fund Weights 2 = 2 S % g E 3 ':_:’ o =z i g 2 S 2 % 2 8% E g b ':_:’ o =z i E e S ® % 2 8% % 8 g 669-HK Techtronic Industries Co., Ltd. 0.60% 0.01% S27M
§ 3 §8 3 §8 3 § 3 8338853288332 883 833885328532 8383 388-HK Hong Kong Exchanges & Clear.. 0.60% $208M
Fund Name ; :
1876-HK Budweiser Brewing Co. APAC ..
Foord SICAV - Global Equity Fund LU _ 19.93% 823-HK Link Real Estate Investment T
Davis Global Fund [ 19.06% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ) ) ”
Artemis SmartGARP Global Equity Fund I 15.41% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 9988-HK Alibaba Group Holding Ltd.
MainFirst SICAV - Global Equities Fund ] 15.09% Fund N Fund N stock N 2269-HK Wauxi Biologics (Cayman) Inc.
! und Name und Name ock Name .
i } . . 2318-HK Ping An Insurance (Group) Co..
Ba]llle.G1fford Investme-nt FL_mdS ICVC - Long .. 12.51% Redwheel Funds SICAV - Globa.. . 4.16% Davis Global Fund Meituan Class B —2.84% N e { P)
Artemis SmartGARP Paris-Aligned Global Equ.. NN 11.7%% Causeway Global Value Fund m2.12% sanlam Universal Fds. Plc -.. Yum China Holdings, I.. _—74% 1299-HK AIA Group Limited
Virtus NFJ Global Sustainability Fund I 10.95% Franklin Mutual Ser. Fds. - Glo.. I 1.96% Redwheel Funds SICAV - GL.. Haier Smart Home Co... 233
Kepler Risk Select Aktienfonds JI 10.84% Wasatch Global Value Fund 183w SVS Aubrey Capital Mgmt. I.. DiDi Global Inc. Spons.. [2.29%
Sanlam Universal Fds. Plc - Global High Quali..- 9.37% Invesco Global Invt. Ser. - Glo.. -4.24% Baillie Gifford Investment .. Wuxi Biologics (Cayma.. -2.53% 21. Largest Stock Level Estimated Fund Flows
Loomis Sayles Global Growth Fund o 8.93% Scharf Global Opportunity Fund -4.38% [E Davis Global Fund Hollysys Automation T.. [ -2.85% Between 10/31/2023 and 4/30/2024
Baillie Gifford Investment Fun.. -4.45% Scharf Global Opportunity .. Baidu Inc Sponsored A.. _-2.91% .
Ninety One Glb. Strat. Fd. - GL.. -5.88% Sanlam Universal Fds. Plc -.. NetEase, Inc. I -2.99% ;;C(:SLK _Srt?ccham: Ltd : <510M
- K rip Com Group i
5. Largest Stock Level Fund Weights 700-HK Tencent Holdings Ltd H S402M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 3690-HK Meituan Class B S $257M
Eaton Vance Richard Berns.. iShares MSCI China ETF ..35% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 388-HK Hong Kong Exchanges & Clearing Lt.. - $208M
Davis Global Fund Meituan Class B - 5.67% 2331-HK Li Ning Company Limited - $188M
inFi R i 5.10% Fund Name Fund Name Stock Name h
MainFirst SICAV - Global Eq.. Trip Com Group Ltd N 5
Foord SICAV - Global Equit.. Tencent Holdings Ltd - 4.78% American Funds New Perspect.. - $959M American Funds New Persp.. Tencent Holdings Ltd. $429M 300750-CN Contemporary Amperex Technolog.. - $152M
Baillie Gifford Investment " Pinduoduo. Inc. S on; B 4.69% Morgan Stanley Invt. Fds. - GL.. W $187M American Funds Capital Wo.. Trip Com Group Ltd $282M 000333-CN Midea Group Co. Ltd. Class A (S76M) I
) e . AP - 4'43% Franklin Mutual Ser. Fds. - Glo.. H5134M American Funds New Persp.. Trip Com Group Ltd [ S171M 2269-HK Wuxi Biologics (Cayman) Inc. ($100M) .
Virtus NFJ Global Sustaina..  ENN Energy Holdings L..J& 4. Deka - GlobalChampions CF/TF 1 585M Morgan Stanley Invt. Fds. -.. Meituan Class B i $161M 318HK Ping An Insurance (Group) Compan 1134
leety One Glb. Strat. Ffj‘. -+ NetEase, Alnc. ) - 4.28% BlackRock Global Funds - Syst.. §(S85M) American Funds Capital Wo.. China Merchants Bank.. §(595M) ) ” :
Artisan Global Opportuniti.. Techtronic Industries 4.00% Baillie Gifford Investment Fun.. 5(51 13M) American Funds Capital Wo.. AIA Group Limited E(S111M) 600036-CN China Merchants Bank Co., Ltd. Cla.. ($115M) -
Davis Global Fund Ping An Insurance (Gr.. . 3.99% Scottish Mortgage Investment .. H($117M) Scottish Mortgage Investm.. Tencent Holdings Ltd. i(5128M) 9988-HK Alibaba Group Holding Ltd. ($232M)
Foord SICAV - Global Equit.. JD.com, Inc. Class A |l 3.97% Old Westbury Large Cap Strat.. §(3173M) Old Westbury Large Cap St.. Alibaba Group Holding.. §(5130M) 1299-HK AIA Group Limited ($355M)

Source: Factset, Copley Fund Research
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Copley Fund Research

Top-Down Country Insights e
Conclusions 1: Country Level Sentiment Grid - Last 10 Years Only
Momentum Measure Between 10/31/2023 - 4/30/2024
Our analysis of active Global fund regional and country exposures highlights some notable Average Weight
trends and shifts in the investment landscape. Regionally, the key takeaways are the . 0% Taiwan  penmark
; i : . > ; e 100% - g
Americas’ sustained dominance, conviction overweights in EMEA, and a general decline in . 20%
Asia with Taiwan as the standout exception. & argenton
In the Americas, the United States continues to be the most significant allocation for Global 90%- - 2% Netherlands
funds, dominating in terms of average weight, ownership, and even as a major underweight.
A key metric to watch is the discrepancy between Value and Growth investors, with Value
funds showing a growing underweight compared to their Aggressive Growth counterparts. b ® France
This divergence will be a key driver of performance between the two styles this year. Moving Canada
south, Argentina is rising at the expense of Brazil, where MercadoLibre is becoming a popular ° Italy
holding in the region. To%- :
In EMEA, the UK, France, and the Netherlands are near record overweights, a structural trend India
that has persisted for the past decade. France has seen some declining interest of late, as v 60%- % oo avata | Hungary
supported by the Sentiment Grid opposite, while smaller markets such as Belgium, Norway, 3 e
and Finland are playing a diminishing role. Finally, the MENA region will be closely watched by 5
investors as benchmark weights increase and ownership levels remain largely non-existent. § 50%
. fretand United States United Kingddm
In Asia, Taiwan stands out amid overall regional decline, with increasing fund ownership ‘ L J
metrics positioning it as the focal point of investor interest. All ownership metrics for Taiwan 40%- --Qatal
have increased significantly, reaching or nearing record highs, reflecting positive manager
activity and growing investor confidence. In stark contrast, China & HK is experiencing record _ United Arab Emirates
lows in fund allocations, with negative manager activity underscoring cautious sentiment 30%- Singapore -
among Global investors. Similarly, Australia and Japan are near ownership lows, contributing Spain goemany
to the overall decline in the region. Finally, India is becoming a growing underweight, in line i @ pan
with our EM analysis, as the market moves perhaps too fast for fundamental investors with 20%- Brazit
an eye on rising valuations. Switzerland
°
The following pages provide a more comprehensive Top-Down Country Positioning Chart 10%- JAustralia  Seden
Pack, with details on fund-level holdings and profiles for 15 major Global countries. i ot Africa
China & HK .
0%1 I. 1 1 1 1 1 1 1 1
0% 10% 20% 30% 40% 50% 60% 70% 80% 90%
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Introduction

Copley Fund Research specialises in the analysis of equity fund
holdings. In this chart pack, we analyze regional and country
exposure among active Global equity funds. We analyse the most
recent snapshot in positioning, time series data going back to
9/30/2012 and recent allocation shifts by the managers in our
analysis. We provide profiles of 15 major countries in the Global
universe, The current fund sample spans 333 active funds with a
combined AUM of $1,056.02Bn, using the latest published filings for
all funds as of 4/30/2024.

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

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.

Global Equity: 333 Active Global Funds, AUM $1,056.02Bn
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Copley Fund Research

R . I p |t| ] May 15, 2024
Time-Series Analysis
1: Average Fund Weight by Region 2: Average Fund Weight vs ACWI by Region 3: Percentage of Funds Overweight, %
As of 4/30/2024 As of 4/30/2024 As of 4/30/2024
EMEA _ 26.88% Cash & Other Products - 2.17% E
H h Americas _ 27.63%
Asia - 11.96% Multi I 0.10% :
Cash & Other Products l 2.17% Asia -4.07% - !
Mot |0.10% americas 7.2 [ i [ sox
Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
4. Average Fund Weight by Region 5: Average Fund Weight vs ACWI by Region 6: Percentage of Funds Overweight, %
Time Series Time Series Time Series
60.00% 58.87% 10.00% 86.19%
80%
50.00%
5.00%
40.00% W .
2.17%
30.00% _— 0.10%
0.00%
26.88% 40%
20.00%
M 63%
10.00% 11.96% -5.00% 20% 22.22%
— S W
0.00%
0.10% 0% 4.80%
NemaTIIuLneoenr 22902223355 INYRSS R A T T O~ T T < ~ I~ B« ooy rTnnnooont R0 29a oo NN YRRR
$5355355325355355355355388325385838 $ 2833552358383 %5853 83 3% $5325355355355325533558385835853553585833

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research
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Time-Series Analysis

Regional Positioning

Copley Fund Research
May 15, 2024

1: Number of Companies Invested by Region

As of 4/30/2024
Multi Izo
Source: Factset, Copley Fund Research
4: Number of Companies Invested by Region
Time Series
3000
2500
2,36
2000 2,071
1500
1,407
1000
500
20
0
1
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Source: Factset, Copley Fund Research

2: Combined Fund AUM by Region, $

As of 4/30/2024

R D sc0318
EMEA _ $288.31B

Asia - $111.338

Cash & Other Products. $34.11B

Multi | $1.958

Source: Factset, Copley Fund Research

5: Combined Fund AUM by Region, $
Time Series

600B
5008

400B

3008 $288.31B

2008

$111.33B
1008

0B

Source: Factset, Copley Fund Research

3: Estimated Fund Flows by Region, $
Between 10/31/2023 and 4/30/2024

Multi | s7am
Asia ($1,220M) -
EMEA (s1,245m) [
Cash & Other Products ($1,804M) -
Americas o140 I

108 8 o8

Source: Factset, Copley Fund Research

6: Estimated Fund Flows by Region, $
Time Series

Source: Factset, Copley Fund Research

Global Equity: 333 Active Global Funds, AUM $1,056.02Bn
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R . I P t , May 15, 2024
Fund Holdings Overview
1: Americas - Average Fund Weights by Style 2: EMEA - Average Fund Weights by Style 3: Asia - 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 65.92% Yield T 34.07% Passive 1, 15.99%
Growth I 62..30% Value 1 30.60% Value I 15.17%
Aggressive Growth | 62.01% Aggressive Growth | 26.72% GARP I 12.86%
GARP e —— 59.86% Growth e — 24.39% Yield I 11.82%
Yield I 52.39% GARP I 24.08% Growth I 10.98%
Value R 51.46% Passive I, 17 .80% Aggressive Growth | 10.11%
4: Americas - Histogram of Fund Weights 5: EMEA - Histogram of Fund Weights 6: Asia - Histogram of Fund Weights
As of 4/30/2024 As of 4/30/2024 As of 4/30/2024
20- 30-
15- 20-
20-
10-
10-
. Il 10-
opmulunillilii ll"lllll | I l LT ll i " “ll I IIIIII I|“ Il 1] I“ |I i
R R IR R N I R R N YTLELLELLELLY LT LA 0-l,,,,,, ARE Nl A sl
TN DT Y YTY T DLW 000 00NN NN ®® 32 3% 22 32 30 2R 2 28 3 ¥ ¢ - 3@ 2 ¥ R R ¢ 3 R ae'ne'se' ae'se e’ ae' ae'ne e’ ae'ne e 22’50 e e’ 50 e e a2’ e e e e e ne'se 0
NOANMNOMOUOTrrMUOUNOOEMONOO—EMONOGO — ML 0 — W0 O O MmM DN M DN MDD O T MmN \— mov\uoa«o—vamor\woo—vamol\woo\—No
CRPRRAMRATIYNYIr NSRS CSIRRRRE® bhTn T o addddaonse TYIY o‘—vamor\eo“"“"“""‘TT‘T‘?“‘.“‘.“T“‘.“‘.“‘.“T“‘.“‘."‘?“?’T"'.’
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7: Americas - Fund Weight Distribution
As of 4/30/2024

80.00%—

40.00% -
20.00%—
0.00%

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

60.00%—

40.00% -
[Upper Quartile 31.81%]

20.00% - EHETQUATEIENII%

0.00% "Il

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

Global Equity: 333 Active Global Funds, AUM $1,056.02Bn




Fund Level Holdings

1: Americas - Largest Fund Weights / Number of Holdings

As of 4/30/2024

Fund Name
Fidelity Series Intrinsic Opportunities Fund

Aviva Investors SICAV - Global Equity Endurance Fund

GAM Star Fund Plc - Worldwide Equity
Steward Global Equity Income Fund
GAM Funds - Disruptive Growth

Uni 21. Jahrhundert -net-

Skagen Global

AZ Fund 1 - Equity - Global Growth
Castle Focus Fund

Liontrust Investment Funds | - Global Innovation Fund

Old Westbury Large Cap Strategies Fund

Franklin Global Equity Fund

American Funds New Economy Fund

PineBridge Global Funds - Global Focus Equity Fund
Swisscanto (CH) IPF | - Equity Fund World Enhanced
DWS Global Growth

Janus Henderson Global Research Fund

FTIF SICAV - Franklin Global Growth Fund

Voya Global High Dividend Low Volatility Fund
Nordea Invest Engros Internationale Aktier

Copley Fund Research

. L , May 15, 2024
Regional Positioning
2: EMEA - Largest Fund Weights / Number of Holdings 3: Asia - 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
— 86.84% _ 168 Value Square Fund - Equity Selection _ 67.24% _ 37 Touchstone Strategic Trust - Non-US ESG Equity Fund _ 35.83% I 14
| 86.66% 24 Columbia International Dividend Income Fund _ 62.68% _ 38 Skagen Focus _ 35.71% . 18
| 85.60% | 34 ASN Beleggingsfondsen UCITS NV - Duurzaam Aandel.. | 62.59% | 79 MainFirst SICAV - Global Equities Fund | 31.64% 13
— 82.58% . 56 Touchstone Strategic Trust - Non-US ESG Equity Fund _ [YREY - 24 Foord SICAV - Global Equity Fund LU _ 30.21% l 18
— 82.54% I 27 Fidelity Funds SICAV - Global Dividend Fund _ 59.43% - 23 First Sentier Investors ICVC - Stewart Inv. Ww. Leade. _ 29.11% . 13
[ 32.22% W48 Redwheel Funds SICAV - Global Horizon Fund [ 56.57% W 21 Davis Global Fund [ 29.03% W12
I s2.05% | 22 Jupiter Global Fund (The) - Global Value Fund I s5.17% [ 29 UNI-GLOBAL - Equities World I 28.95% M 26
| 81.40% 70 FTIF SICAV - Global Climate Change Fund [ 53.06% 19 Kepler Risk Select Aktienfonds N 28.44% [ 38
— 81.09% | 17 Swedbank Robur Kapitalinvest _ 52.43% _ 39 Chautauqua Global Growth Fund _ 28.33% l 15
: 79.28% | 40 BL - Equities Dividend I 52.35% 14 Eaton Vance Richard Bernstein Equity Strategy Fund [N 27.08% I 38
[ 78.63% | 357 Kempen Global High Dividend Fund NV [ 52.33% . 33 Schroder QEP Global Active Value Fund N 26.76% | 168
I 76.43% [ 89 Schroder ISF - Global Equity Yield I 51.06% N 26 Ranmore Global Equity Fund Plc . 2s3% 015
I 76.06% [ 146 Robeco Capital Gr. Fds. - BP Global Premium Equities [N 51.04% [N 50 Artemis SmartGARP Global Equity Fund . 25.54% 29
7504 129 Swedbank Robur Allemansfond Komplett I s0.74% | 43 Jupiter Global Fund (The) - Global Value Fund —24.41% 14
I 74.07% [ 189 First Sentier Investors ICVC - Stewart Inv. Worldwide.. 9.13%5 2 MFS Low Volatility Global Equity Fund I 24.17% m2
I 7350% W73 Artisan Global Equity Fund I 47.56% 28 Russell Invt. Co. Plc - World Equity Fund Il (The) N 2355 | 159
I 73.77% W76 SEB Aktiesparfond 47.42% 28 ERSTE Stock Global 2339% 13
I 73.76% 025 Invesco Global Invt. Ser. - Global Equity Income Fun.. [N 45.66% [ RH BNP Paribas Funds - Sustainable Global Low Vol Equity [N 22.83% 39
372 154 Ranmore Global Equity Fund Plc —s3% 26 C Worldwide - Global Equities 1 22.78% 8
_ 73.56% _ 443 Franklin Mutual Ser. Fds. - Global Discovery Fund _ 44.77% - 25 UBS (Lux) Equity SICAV - Global Income Sustainable (_ 22.52% . 21

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

As of 4/30/2024

Fund Name
American Funds New Perspective Fund

Latest Fund AUM

[ $70,605M

American Funds Capital World Growth & Income Fund _ $66,846M

First Eagle Global Fund

American Funds New Economy Fund

Fundsmith Equity Fund

Old Westbury Large Cap Strategies Fund

Morgan Stanley Invt. Fds. - Global Brands Fund
UniGlobal

SJP Global Quality Fund

St. James's Place Unit Trust - Global Value

Morgan Stanley Invt. Fds. - Global Opportunity Fund
DWS Top Dividende

Swedbank Robur Globalfond

UniFavorit: Aktien

St. James's Place International Equity Unit Trust
Deka - DividendenStrategie

Scottish Mortgage Investment Trust Plc

UniGlobal - net -

Dodge & Cox Global Stock Fund

Ninety One Glb. Strat. Fd. - Global Franchise Fund

[ $25,864M
JI 524,508M
I $21,418M
I $18,256M
516,154M
W $12,790M
B 511,166M

1 58,915M
©$8,472M
J $8,392M
1 57,932m
i $7,849M
1 $7,716M
) 57,280M
I 56,821m

1 $5,788M

J1 $5,701m
| §5,414M

Average Holding Size

. ss23m

I $434M

[ $404m

1 s168M

I 51,1270

| $51M

: S646M

| $256M

1 596M

B s151M
$424M

I s271m

I 5184M

i $164M

1 5102

1 $96M

I 5262M

Hs116M

B s119m

T s3MEm

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

Latest Fund AUM

Fund Name

American Funds New Perspective Fund |

American Funds Capital World Growth & Income Fund _ $31,795M
First Eagle Global Fund . $8,709M
Fundsmith Equity Fund M $8,547M
DWS Top Dividende . $8,358M
Fidelity Funds SICAV - Global Dividend Fund . $7,047M
St. James's Place Unit Trust - Global Value l $6,746M
Deka - DividendenStrategie . $6,610M
Morgan Stanley Invt. Fds. - Global Brands Fund i $5,937M
SJP Global Quality Fund | $5,194M
Swedbank Robur Allemansfond Komplett I $4,597M
Dodge & Cox Global Stock Fund I $4,141M
American Funds New Economy Fund I $4,115M
American Funds Global Insight Fund Jl $4,010M
Franklin Mutual Ser. Fds. - Global Discovery Fund I $3,846M
Scottish Mortgage Investment Trust Plc I $3,656M
UniGlobal J$3,361M
St. James's Place Unit Trust - Sust. & Responsible Eq. | WAL
Swedbank Robur Kapitalinvest I $3,212M
Templeton Growth Fund, Inc. | $2,941M

Average Holding Size

I s40,111M [ $441M

I $335M
I $290M
I $1,221M
| $232m
I $306M

1 $147M

11 $99M

‘ $540M
1$78Mm

1 $107M

1 5153

I S111M

1 576M

1 $154M
I $305M
B st68M

B s161M

] $82m

1 $147M

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

As of 4/30/2024

Fund Name

Latest Fund AUM Average Holding Size

American Funds Capital World Growth & Income Fund _ $17,185M _ $249M

American Funds New Perspective Fund

First Eagle Global Fund

Morgan Stanley Invt. Fds. - Global Opportunity Fund
American Funds New Economy Fund

St. James's Place Unit Trust - Global Value

St. James's Place International Equity Unit Trust
Old Westbury Large Cap Strategies Fund

DWS Top Dividende

Scottish Mortgage Investment Trust Plc
Swedbank Robur Globalfond

Deka - GlobalChampions CF/TF

SJP Global Quality Fund

Templeton Growth Fund, Inc.

Fidelity Funds SICAV - Global Dividend Fund

FTIF SICAV - Growth (Euro) Fund

Swedbank Robur Allemansfond Komplett
Franklin Mutual Ser. Fds. - Global Discovery Fund
American Funds Global Insight Fund

Dodge & Cox Global Stock Fund

Global Equity: 333 Active Global Funds, AUM $1,056.02Bn

I §14,8220 [ $371M

I $6,328M — 234
52,752 $275M
B $2,656M . s115m

1 52,207 - $123Mm

1 $2,024M  $47m

1l $2,008M | $om

1 $1,795M I $224M
1 51,678M I $240M
1 51,601 I $73m
151,397M B s44m
161,341 I $56M

I $1,302M - 145M
151,199M I $200M
151,179 - $131m
151,122 [ 5125M
141,121 -5160M

1 $1,112M W $36M

1 $1,061M I $106M
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Sentiment & Change Analysis

Regional Positioning

Copley Fund Research
May 15, 2024

1: Region Sentiment Grid
Momentum Measure Between 10/31/2023 - 4/30/2024

100%

90%-

80%-

70%-

60%-

Americas

EMEA

50%

Position Score

40%-
SEY

30%-

20%-

10%- Multi

0% 50.00%
1 1 1 1
0% 10% 20% 30% 40% 50%

Momentum Score

1
60%

Cash & Other Products
°

1 1 1
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1
100%

2: Change in Average Fund Weight by Region
Between 10/31/2023 and 4/30/2024

Americas I 0.71%
EMEA [ o.05%

Multi -0.01% |

Asia -0.30% [

Cash & Other Products -0.43%

3: Change in Average Fund Weight vs ACWI by Region

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

EMEA I 0-36%
Asia [—0.08%

Americas ' 0.01%

Multi -0.01% l

Cash & Other Products

-0.43

4: Change in Percentage of Funds O/W by Region
Between 10/31/2023 and 4/30/2024

EMEA I 0-60%
Americas I 0.0
Asia I 0.00%

Mot 030 [

5: # Buyers - # Sellers by Region
Between 10/31/2023 and 4/30/2024

Cash & Other Products T
Multi -4
Asia 45 I —
EMEA s I
Americas 113 .

6: Estimate Fund Flows by Region, $
Between 10/31/2023 and 4/30/2024

Multi I 574m
Asia (51,220v)
EMEA ($1,245M) N
Cash & Other Products ($1,804M) —
Americas ($9,149M) 1

Global Equity: 333 Active Global Funds, AUM $1,056.02Bn
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Copley Fund Research

Fund Level Activity

1: Americas - Largest Fund Weight Changes
Between 10/31/2023 and 4/30/2024

Fund Name

Alger Global Focus Fund

Wasatch Global Value Fund

GAM Star Fund Plc - Worldwide Equity

Columbia Select Global Equity Fund

SVS Aubrey Capital Mgmt. Invt. Funds - Global Convic..
DWS Global Growth

Sarasin Funds ICVC - Global Dividend Fund
Covea Actions Monde

BlackRock Global Dividend Portfolio

DWS Invest - CROCI Global Dividends

Swedbank Robur Globalfond

Dodge & Cox Global Stock Fund

T Rowe Price Global Value Equity Fund

Guinness Asset Mgmt. Fund Plc - Global Equity Incom..
Ariel Global Fund

Guinness Atkinson Global Innovators Fund

SEB Fund 1 - Global Fund

BNY Mellon Investment Fds. - Global Equity Fund
Artisan Global Equity Fund

Redwheel Funds SICAV - Global Horizon Fund

4: Americas - Largest Estimated Fund Flows, $
Between 10/31/2023 and 4/30/2024

Fund Name

JPMorgan Investment Funds - Global Select Equity Fu..
JPMorgan Funds - Global Focus Fund

JPMorgan Investment Funds - Global Dividend Fund
CT (Lux) - Global Focus Fund

Swedbank Robur Allemansfond Komplett

Robeco Capital Gr. Fds. - Sustainable Global Stars Eq..
Royal London Equity Funds ICVC - Global Equity Diver..
Deka - Globale Aktien LowRisk

Virtus SGA Global Growth Fund

Swisscanto (CH) IPF | - Equity Fund World Enhanced
Baillie Gifford Investment Funds ICVC - Long Term Gl..
Old Westbury Large Cap Strategies Fund

First Eagle Global Fund

Guinness Asset Mgmt. Fund Plc - Global Equity Incom..
American Funds Capital World Growth & Income Fund
Robeco Capital Gr. Fds. - BP Global Premium Equities
Templeton Growth Fund, Inc.

DWS Top Dividende

Dodge & Cox Global Stock Fund

American Funds New Perspective Fund

Global Equity: 333 Active Global Funds, AUM $1,056.02Bn
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Regional Positioning
2: EMEA - Largest Fund Weight Changes 3: Asia - Largest Fund Weight Changes
Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024
Fund Name Fund Name
| 13.75% Redwheel Funds SICAV - Global Horizon Fund _ 28.92% Redwheel Funds SICAV - Global Horizon Fund _ 9.60%
_.91% SEB Fund 1 - Global Fund 16.50% JOHCM Umbrella Fund Plc - Global Select Fund 6.75%
9.89% Artisan Global Equity Fund I 12.42% Ariel Global Fund I 6.50%
9.73% BlackRock Global Funds - Systematic Global Equity Hi.. - 9.43% Liontrust Investment Funds | - Global Innovation Fund 6.02%
| 9.01% Guinness Atkinson Global Innovators Fund 7.29% Carmignac Investissement - 4.95%
N 8.18% FTIF SICAV - Global Climate Change Fund N 6.70% Artisan Global Equity Fund I 4.07%
- 7.81% Guinness Asset Mgmt. Fund Plc - Global Equity Incom.. - 6.15% Swedbank Robur Allemansfond Komplett - 3.76%
T 7.65% DWS Concept DJE Globale Aktien I 5.89% DWS Concept DJE Globale Aktien T 3.68%
. 7.47% Ninety One Glb. Strat. Fd. - Global Strategic Equity F.. I 5.48% ERSTE Stock Global 36
- 7.28% Columbia International Dividend Income Fund - 4.92% Swedbank Robur Kapitalinvest - 3.42%
-4.04% B DWS SDG Global Equities -5.15% [ Alger Global Focus Fund -4.47% i
-4.71% BL - Equities Dividend -5.21% M Ninety One Glb. Strat. Fd. - Global Equity -4.47%
-5.71% . Liontrust Investment Funds | - Global Innovation Fund -5.32% Fonditalia - Equity Global High Dividend -4.55% -
-5.90% [ Eaton Vance Richard Bernstein Equity Strategy Fund -5.57% [ LBPAM Actions Monde -4.98% [N
-7.14% - Sarasin Funds ICVC - Global Dividend Fund -7.34% - BlackRock Global Funds - Systematic Global Equity Hi.. -5.51% -
-8.33% | Mundoval Fund -7.63% [ SEB Fund 1 - Global Fund -5.58%
-11.00% ] Robeco Capital Gr. Fds. - QI Global Momentum Equities  -8.12% - Ninety One Glb. Strat. Fd. - Global Strategic Equity F.. -7.07% -
-15.99% IS SVS Aubrey Capital Mgmt. Invt. Funds - Global Convic..  -8.22% i Covea Actions Monde X
-16.07% - JOHCM Umbrella Fund Plc - Global Select Fund -8.35% Sarasin Funds ICVC - Thematic Global Equity -8.89% -
-38.76% _ Alger Global Focus Fund -9.43% DWS Invest - CROCI Global Dividends -11.38% _
5: EMEA - Largest Estimated Fund Flows, $ 6: Asia - Largest Estimated Fund Flows, $
Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024
Fund Name Fund Name
- $1,490M American Funds New Perspective Fund _ $1,247M American Funds New Perspective Fund _ $1,967M
- $1,032M BlackRock Global Funds - Systematic Global Equity H.. - $S479M American Funds New Economy Fund l $366M
' $563M Guinness Asset Mgmt. Fund Plc - Global Equity Incom.. - $301M Swedbank Robur Allemansfond Komplett . $333M
i s431m First Eagle Global Fund I 5276M Deka - GlobalChampions CF/TF 1 5200M
1 5327m American Funds Global Insight Fund I s262m Swedbank Robur Kapitalinvest 1 $180M
1 5263M Deka - GlobalChampions CF/TF M 5243M Carmignac Investissement 15171M
:] $201M JPMorgan Investment Funds - Global Select Equity Fu.. - $242M Morgan Stanley Invt. Fds. - Global Opportunity Fund $168M
] S172M CT (Lux) - Global Focus Fund L S223M T Rowe Price Global Stock Fund ] $145M
:] $164M Dodge & Cox Global Stock Fund . NEY Franklin Mutual Ser. Fds. - Global Discovery Fund | NEZ
:] $163M Swedbank Robur Globalfond - S178M JPMorgan Investment Funds - Global Dividend Fund | NEY
($322M) | Artisan Global Opportunities Fund ($180M) | LBPAM Actions Monde ($84M)
($323M) I Baillie Gifford Investment Funds ICVC - Positive Chan.. (5198M) . AB SICAV | - Low Volatility Equity Portfolio ($105M) [
($331M) I Morgan Stanley Invt. Fds. - Global Brands Fund (5209M) i Baillie Gifford Investment Funds ICVC - Long Term Gl.. ($116M)
($354M) ' Fidelity Funds SICAV - Global Dividend Fund (5230M) . Ninety One Glb. Strat. Fd. - Global Strategic Equity F.. (5124M) ‘
($373M) I Handelsbanken Global Tema (5234M) . Covea Actions Monde ($138M) I
(5439M) Swedbank Robur Kapitalinvest ($244M) I 0Old Westbury Large Cap Strategies Fund ($239M)
(s518Mm) I Scottish Mortgage Investment Trust Plc (5290M) [ DWS Top Dividende (5250M) [
($597M) . Franklin Mutual Ser. Fds. - Global Discovery Fund ($369M) - BlackRock Global Funds - Systematic Global Equity H.. (5269M) l
($876M) I Swedbank Robur Allemansfond Komplett ($505M) S First Eagle Global Fund ($551M) I
($4,077M) _ Robeco Capital Gr. Fds. - BP Global Premium Equities  ($639M) - American Funds Capital World Growth & Income Fund  ($2,674M) _
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Country Ownership Snapshot

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

United States

United Kingdom 6.64%
France 4.74%
Japan j 4.53%
Germany L 2.81%
Netherlands 2.77%
Switzerland 0 2.70%
Canada 12.43%
China & HK 1 2.19%
Cash & Other Products | 2.17%
Denmark 1.80%
Taiwan 1.64%
South Korea L112%
Ireland 1.11%
Sweden [0.99%
India 1 0.99%
Italy 10.78%
Spain 10.70%
Australia 0.63%
Singapore 0.38%

Source: Factset, Copley Fund Research

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

United Kingdom

Cash & Other Products

France

Netherlands

Denmark

Germany

Ireland

Switzerland

Sweden

Italy

Mexico -0.15%
Brazil -0.17%
South Africa -0.20%
Saudi Arabia -0.40%
Canada -0.44%
India -0.85%
NELED] -0.92%
Australia -0.97%
China & HK -1.05%
United States -6.75%

Source: Factset, Copley Fund Research

Copley Fund Research

L , May 15, 2024
Country Positioning
2: Percentage of Funds Invested 3: Combined Fund AUM, $
As of 4/30/2024 As of 4/30/2024
55.43% United States R 99.7% United States $581,101M
United Kingdom I 95.8% United Kingdom $69,138M
Cash & Other Products— 93.7% France $61,037M
France R 91.6% Japan [ $40,115M
Netherlands P 87.7% Cash & Other Products | $34,114M
Japan I 85.0% Netherlands 170 $29,544M
Switzerland _ 83.8% Germany $29,537M
Germany _ 81.1% Switzerland 1 $28,335M
China & HK I 78.7% Canada 1771 526,932M
Canada _ 71.2% Denmark 10 $22,324M
Denmark _ 67.3% China & HK | $21,488M
Taiwan [ 60.4% Taiwan 171 520,021
Ireland [ 53.2% Sweden 17511,966M
Sweden I 50.5% Ireland 1610,212M
South Korea . 48.6% India 11/$9,940M
Italy P 47.7% South Korea 159,616M
Spain I 45.9% Italy 1 $6,337M
India P 44.7% Spain 1 $6,260M
Australia _ 40.5% Australia $4,870M
Singapore _ 34.2% Brazil $3,841M
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
2.61% United Kingdom — 69.7% United States 1,714
2.17% Netherlands P 69.7% NELEN] 838
2.01% France I 67.6% China & HK j 654
1.26% Denmark _ 55.3% United Kingdom 260
0.93% Germany P 54.7% India | 182
0.81% Switzerland P 49.5% South Korea j )
0.68% Ireland I 47.1% Canada 167
0.45% Taiwan P 42.9% Taiwan | 156
0.24% Italy I 40.8% Australia [ 140
0.21% NELEN] P 38.7% France | 136
Peru - 3.0% Switzerland 126
Chile mson Germany L
Philippines W2 Sweden 104
Poland W21% Brazil 96
Colombia W2.1% Italy e
Saudi Arabia | 0.6% Singapore 158
Qatar | 0.6% Denmark 57
Czech Republic | 0.6% Netherlands 150
Egypt | 0.3% South Africa 149
Kuwait | 0.0% Norway 49

Source: Factset, Copley Fund Research

Source: Factset, Copley Fund Research
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itioning

Country Pos

Average Fund Weight Time-Series Analysis

3. DM Asia

1. North America

2. DM Europe Major

Average Fund Weight by Country Average Fund Weight by Country

Average Fund Weight by Country
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M singapore

M Japan

M switzerland

Il Germany

United Kingdom

United States

M Canada

B Australia I New Zealand

B Denmark
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6. DM vs EM

5. DM Europe Minor

4. EM Asia Big 4

Average Fund Weight by Classification

Average Fund Weight by Country
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T ' May 15, 2024
Country Positioning

Funds Invested % Time-Series Analysis

1. North America

2. DM Europe Major
Percentage of Funds Invested by Country

3. DM Asia
Percentage of Funds Invested by Country

Percentage of Funds Invested by Country
100.00% 100.00% 95.80%
99.70%

.. ——T T T T

91.59%
D e P e 80.00% 84.98%
80.00%
: 71.17% 80.00% §1.08%

67.27%
60.00%
60.00% 60.00%
40.00% 40:
40.00% 40.00%
34.23%
20.00% 20.00%
20.00% : 12.31%
0.00%
SCCCTIIICEC2EYTESEESTET3885553383333 0.00% 0.00%
$E35830932532532332335832358328328322 YroooTIyenooeerrrePee2023 555 RNRRRT YopoTIrTeroeoerLEeRPe 22855 NRRRRRS
$33553585235535383383558338532583355335583¢:% $53553553558358355833583553558358325833¢%
Source: Factset, Copley Fund Research
M Canada United Kingd.. [l Netherlands [l Germany M Japan M singapore
United States France M switzerland [l Denmark B Australia I New Zealand
4. EM Asia Big 4 5. DM Europe Minor 6. DM vs EM
Percentage of Funds Invested by Country Percentage of Funds Invested by Country Percentage of Funds Invested by Classification
100.00% 100.00%
80.00%
78.68% 80.00%
60.00% 60.36%
. 40.00% 60.00%
48:65%
44
40.00% 40.00%
20.00% . 29.13%
20.00% 20.00%
0.00% 0.00% 0.00%
S IITIeNOePoREERRRe2 eS8 aNNYRRRT S II NN OPePEERER 22888 RNRNRDTT o R e L T R R LR
$5355355358355835835883588325535835832% $53553583383355835583355833532583258325833¢% $53553553558358358325583253583528325833¢%
China & HK South Korea M Ireland M italy I Norway M Belgium [ Developed I Frontier
M Taiwan M India Sweden Spain M Finland M Emerging
Global Equity: 333 Active Global Funds, AUM $1,056.02Bn
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itioning

Country Pos

Average Weight vs ACWI Time-Series Analysis

3. DM Asia

1. North America

2. DM Europe Major

Average Fund Weight vs ACWI by Country Average Fund Weight vs ACWI by Country

Average Fund Weight vs ACWI by Country
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6. DM vs EM

5. DM Europe Minor

4. EM Asia Big 4

Average Fund Weight vs ACWI by Country Average Fund Weight vs ACWI by Country

Average Fund Weight vs ACWI by Country
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o . May 15, 2024
Country Positioning
Fund Level Holdings, %
1: North America - Largest Fund Weights by Country 2: DM Europe Major - Largest Fund Weights by Country 3: DM Asia - Largest Fund Weights 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 )
GAM Star Fund Plc - Worldwide Equity United States 85.60% Redwheel Funds SICAV - Global Horizon Fund United Kingdom _ 29.40% Ranmore Global Equity Fund Plc NELEN _ 19.73%
Fidelity Series Intrinsic Opportunities Fund United States _ 85.39% Ninety One Glb. Strat. Fd. - Global Value Equity Fund  United Kingdom _ 25.37% Touchstone Strategic Trust - Non-US ESG Equity Fund  Japan _ 18.25%
Aviva Investors SICAV - Global Equity Endurance Fund ~ United States | 84.97% Causeway Global Value Fund United Kingdom | 22.34% Schroder ISF - Global Equity Yield NELEN I 14.92%
GAM Funds - Disruptive Growth United States _ 82.54% Kempen Global High Dividend Fund NV United Kingdom _ 21.74% Redwheel Funds SICAV - Global Horizon Fund Japan _ 14.77%
Uni 21. Jahrhundert -net- United States _ 80.98% ASN Beleggingsfondsen UCITS NV - Duurzaam Aandele.. United Kingdom _ 20.45% Artemis Global Income Fund Japan _ 14.69%
AZ Fund 1 - Equity - Global Growth United States | 78.67% Columbia International Dividend Income Fund United Kingdom NN 20.29% BNP Paribas Funds - Sustainable Global Low Vol Equity Japan [ 13.61%
Old Westbury Large Cap Strategies Fund United States _ 76.28% Invesco Global Invt. Ser. - Global Equity Income Fund .. United Kingdom _ 20.12% UNI-GLOBAL - Equities World Japan _ 13.02%
PineBridge Global Funds - Global Focus Equity Fund United States | 74.43% Jupiter Global Fund (The) - Global Value Fund United Kingdom | 19.98% Lazard Glb. Active Fds. Plc - Global Managed Volatilit.. Japan [ 12.18%
Liontrust Investment Funds | - Global Innovation Fund  United States 74.39% Templeton Growth Fund, Inc. United Kingdom _ 19.70% Russell Investment Company Il Plc - World Equity Fun.. Japan _ 12.01%
DWS Global Growth United States _ 73.29% Franklin Mutual Ser. Fds. - Beacon Fund United Kingdom _ 19.55% Covea Actions Monde Japan _ 11.67%
Invest Global United States | 72.92% FTIF SICAV - Growth (Euro) Fund United Kingdom | 18.82% DWS Invest - CROCI Global Dividends Japan [ 11.27%
JPMorgan Funds - Global Focus Fund United States _ 72.78% Sanlam Universal Fds. Plc - Global High Quality Fund  United Kingdom _ 18.63% John Hancock Funds Il - Global Equity Fund Japan _ 10.83%
UniGlobal United States | 72.61% Value Square Fund - Equity Selection France I 18.46% Manulife Global Fund - Global Equity Fund Japan [ 10.78%
Morgan Stanley Invt. Fds. - Global Brands Fund United States 72.49% BL - Equities Dividend United Kingdom _ 17.82% Kepler Risk Select Aktienfonds Japan _ 10.76%
American Funds New Economy Fund United States _ 72.42% Schroder ISF - Global Equity Yield United Kingdom _ 17.79% Invesco Funds - Sustainable Global Structured Equity .. Japan _ 10.50%
JPMorgan Investment Funds - Global Select Equity Fund United States _ 72.40% Franklin Mutual Ser. Fds. - Global Discovery Fund United Kingdom _ 17.32% MFS Low Volatility Global Equity Fund Japan _ 10.26%
UniGlobal - net - United States _ 72.38% Touchstone Strategic Trust - Non-US ESG Equity Fund ~ United Kingdom _ 16.95% Quilter Investors Ethical Equity Japan _ 10.10%
Skagen Global United States [N 72.28% Robeco Capital Gr. Fds. - BP Global Premium Equities ~ United Kingdom [N 16.77% ASN Beleggingsfondsen UCITS NV - Duurzaam Aandele.. Japan I 9.96%
Nordea 1 - Global Stars Equity Fund United States _ 72.26% Schoellerbank Ethik Aktien Germany _ 16.08% JOHCM Umbrella Fund Plc - Global Select Fund NELEN 9.88%
Gabelli Global Growth Fund (The) United States 72.14% Waverton Invt. Fds. Plc - Global Equity Fund United Kingdom _ 16.04% Robeco Capital Gr. Fds. - QI Global Momentum Equities Japan _ 9.86%
4: EM Asia Big 4 - Largest Fund Weights by Country 5: DM Europe Minor - Largest Fund Weights by Country 6: DM vs EM - Largest Fund Weights by Classification
As of 4/30/2024 As of 4/30/2024 As of 4/30/2024
Fund Name Country . Fund Name Country . Fund Name Classification
Foord SICAV - Global Equity Fund LU China & HK | 19.93% Swedbank Robur Allemansfond Komplett Sweden [ 24.17% Franklin Global Equity Fund Developed [ 99-91%
Skagen Focus South Korea _ 19.22% Swedbank Robur Aktiefond Pension Sweden _ 22.05% Gabelli Global Growth Fund (The) Developed 99.90%
Davis Global Fund China & HK _ 19.06% Swedbank Robur Kapitalinvest Sweden _ 21.87% Sparinvest Value Aktier Developed _ 99.79%
First Sentier Investors ICVC - Stewart Inv. Ww. Leader.. India _ 16.18% Value Square Fund - Equity Selection Belgium _ 20.47% Seligson & Co. Global Top 25 Brands Fund Developed 99.77%
SVS Aubrey Capital Mgmt. Invt. Funds - Global Convic.. India 15.85% SEB Aktiesparfond Sweden 16.88% Raiffeisen Nachhaltigkeitsfonds Aktien Developed _ 99.59%
Artemis SmartGARP Global Equity Fund China & HK [N 15.41% abrdn OEIC Il - Global Infrastructure Equity Fund Spain [ 10.27% Morgan Stanley Invt. Fds. - Global Brands Fund Developed 99.13%
MainFirst SICAV - Global Equities Fund China & HK 15.09% FP WHEB Asset Mgmt. Fds. - Sustainability Fund Ireland 9.26% DWS Invest - CROCI Global Dividends Developed _ 99.11%
Baillie Gifford Investment Funds ICVC - Long Term GL.. China & HK 12.51% Fidelity Invt. Funds - Global Focus Fund Ireland I 8.32% Polen Global Growth Fund Developed 99.01%
Swedbank Robur Globalfond Taiwan _ 11.82% Columbia Threadneedle (UK) ICVC - Sustainable Opp. .. Ireland - 7.93% BNY Mellon Worldwide Growth Fund Developed _ 98.84%
Artemis SmartGARP Paris-Aligned Global Equity Fund ~ China & HK _ 11.79% Fidelity Funds SICAV - Global Demographics Fund Ireland - 7.68% Uni 21. Jahrhundert -net- Developed _ 98.78%
Jupiter Global Fund (The) - Global Value Fund South Korea [N 11.30% Touchstone Strategic Trust - Non-US ESG Equity Fund ~ Sweden o 7.41% PineBridge Global Funds - Global Focus Equity Fund Developed I 98.68%
Virtus NFJ Global Sustainability Fund China & HK _ 10.95% C Worldwide - Global Equities Ethical Sweden i 7.04% Erste Responsible Stock Global Developed _ 98.59%
Kepler Risk Select Aktienfonds China & HK _ 10.84% Baillie Gifford Investment Funds Il ICVC - Sustainable .. Sweden | 7.01% Folksams LO Varlden Developed _ 98.51%
Sanlam Universal Fds. Plc - Global High Quality Fund ~ China & HK | 9-37% Artisan Global Equity Fund Italy | 6.80% KBC Institutional Fund - World Equity Responsible Inv.. Developed I 98.42%
Loomis Sayles Global Growth Fund China & HK 8.93% Guinness Asset Mgmt. Fund Plc - Global Equity Incom.. Sweden - 6.57% UniNachhaltig Aktien Global Developed I 98.36%
Eaton Vance Richard Bernstein Equity Strategy Fund China & HK _ 8.73% C Worldwide - Global Equities NEED 6.56% Liontrust Sustainable Future ICVC - Global Growth Fund Developed : 98.34%
Baillie Gifford Investment Funds ICVC - Positive Chan.. Taiwan _ 8.65% Artemis SmartGARP Paris-Aligned Global Equity Fund  Spain - 6.31% VT Tyndall Funds ICVC - Global Select Fund Developed | 98.31%
Sands Capital Funds Plc - Global Growth Fund India 7.81% Allianz Interglobal Sweden i 6.28% FP WHEB Asset Mgmt. Fds. - Sustainability Fund Developed 98.27%
Scottish Mortgage Investment Trust Plc China & HK | 7.79% Impax Global Environmental Markets Fund Ireland | 6.27% AXA IM Equity Trust - Global Equity QI Developed I 98.25%
DWS Concept DJE Globale Aktien China & HK - 7.77% Value Square Fund - Equity Selection Sweden - 6.02% Pictet - Quest Global Sustainable Equities Developed _ 98.11%

Copley Fund Research

COPLEY

FUND RESEARCH

Global Equity: 333 Active Global Funds, AUM $1,056.02Bn




Fund Level Holdings, $

1: North America - Largest Fund AUM by Country, $

As of 4/30/2024

Fund Name

American Funds New Perspective Fund

American Funds Capital World Growth & Income Fund
American Funds New Economy Fund

First Eagle Global Fund

Fundsmith Equity Fund

Old Westbury Large Cap Strategies Fund

Morgan Stanley Invt. Fds. - Global Brands Fund
UniGlobal

SJP Global Quality Fund

St. James's Place Unit Trust - Global Value
Swedbank Robur Globalfond

UniFavorit: Aktien

St. James's Place International Equity Unit Trust
Morgan Stanley Invt. Fds. - Global Opportunity Fund
DWS Top Dividende

American Funds Capital World Growth & Income Fund
Deka - DividendenStrategie

Scottish Mortgage Investment Trust Plc

UniGlobal - net -

Ninety One Glb. Strat. Fd. - Global Franchise Fund

Country

Copley Fund Research

United States | $23,336M
United States - $22,197M
United States [ $21,418M
United States [ $17,712M

United States |

United States
United States
United States
United States
United States
United States

United States

United States
Canada

United States
United States
United States

United States

4: EM Asia Big 4 - Largest Fund AUM by Country, $

As of 4/30/2024

Fund Name

American Funds New Perspective Fund

American Funds Capital World Growth & Income Fund
American Funds New Perspective Fund

American Funds Capital World Growth & Income Fund
American Funds Capital World Growth & Income Fund
Scottish Mortgage Investment Trust Plc

Swedbank Robur Globalfond

American Funds New Economy Fund

First Eagle Global Fund

Morgan Stanley Invt. Fds. - Global Opportunity Fund
First Eagle Global Fund

American Funds New Perspective Fund

Morgan Stanley Invt. Fds. - Global Opportunity Fund
St. James's Place Unit Trust - Global Value

Old Westbury Large Cap Strategies Fund

Morgan Stanley Invt. Fds. - Global Opportunity Fund
First Eagle Global Fund

American Funds New Economy Fund

Deka - GlobalChampions CF/TF

SJP Global Quality Fund

Country
China & HK
Taiwan
Taiwan
China & HK
India

China & HK
Taiwan
Taiwan
China & HK
India

South Korea
India

China & HK
South Korea
China & HK
South Korea
Taiwan
South Korea
China & HK

L , May 15, 2024
Country Positioning
2: DM Europe Major - Largest Fund AUM by Country, $ 3: DM Asia - Largest Fund AUM by Country, $
As of 4/30/2024 As of 4/30/2024
) Fund Name Country ) Fund Name Country )
United States _ $64,456M American Funds New Perspective Fund France _ $12,321M American Funds Capital World Growth & Income Fund  Japan _ $5,608M
United States _ $58,413M American Funds Capital World Growth & Income Fund  France _ $8,677M American Funds New Perspective Fund Japan _ $5,010M
American Funds New Perspective Fund United Kingdom | $8,200M First Eagle Global Fund NELEN [ $3,720M
American Funds Capital World Growth & Income Fund  United Kingdom _ $7,840M American Funds Capital World Growth & Income Fund  Australia - $1,645M
American Funds New Perspective Fund Denmark - $5,416M St. James's Place International Equity Unit Trust Japan - $950M
Fundsmith Equity Fund Denmark I $4,439M DWS Top Dividende NELEN [ $878M
! $16,154M American Funds New Perspective Fund Switzerland - $4,276M American Funds Global Insight Fund NEDEY] . $728M
. $12,743M American Funds Capital World Growth & Income Fund  Netherlands - $3,720M UniGlobal NEDEY] . $666M
- $10,454M First Eagle Global Fund United Kingdom - $3,361M Franklin Mutual Ser. Fds. - Global Discovery Fund NEDEY] l $608M
. $8,682M American Funds New Perspective Fund Netherlands - $3,123M Templeton Growth Fund, Inc. Japan l $604M
. $7,932M American Funds Capital World Growth & Income Fund  Switzerland - $2,664M American Funds New Perspective Fund Singapore . $571M
. $7,688M American Funds Capital World Growth & Income Fund ~ Germany - $2,516M St. James's Place Unit Trust - Global Value Japan l $550M
0 57,394M Morgan Stanley Invt. Fds. - Global Brands Fund United Kingdom $2,298M FTIF SICAV - Growth (Euro) Fund NEDLEL I $537M
$7,080M American Funds New Perspective Fund Germany . $2,170M Fidelity Funds SICAV - Global Dividend Fund Japan I $517M
. $7,037M American Funds Capital World Growth & Income Fund  Denmark . $2,057M Folksams LO Varlden Japan l $459M
. $6,887M Fundsmith Equity Fund France . $1,934M St. James's Place Unit Trust - Sust. & Responsible Eq. Japan I $438M
. $6,726M St. James's Place Unit Trust - Global Value United Kingdom . $1,892M SJP Global Quality Fund Japan l $436M
I $5,827M DWS Top Dividende Germany I $1,854M Deka - DividendenStrategie Japan B $421M
i $5,766M Fidelity Funds SICAV - Global Dividend Fund United Kingdom . $1,695M First Eagle Amundi - International Fund NELEY] I $408M
$5,414M DWS Top Dividende France . $1,692M American Funds New Economy Fund NELEN l $403M
5: DM Europe - Largest Fund AUM by Country, $ 6: DM vs EM - Largest Fund AUM by Country, $
As of 4/30/2024 As of 4/30/2024
. Fund Name Country . Fund Name Classification
[ 54,110M Swedbank Robur Allemansfond Komplett Sweden [ 52,189M American Funds New Perspective Fund Developed [ $114,004M
— $3,729M Swedbank Robur Aktiefond Pension Sweden _ $1,685M American Funds Capital World Growth & Income Fund  Developed _ $104,198M
| $3,662M Swedbank Robur Kapitalinvest Sweden | $1,340M First Eagle Global Fund Developed [ $37,059M
_ $3,191M American Funds Capital World Growth & Income Fund Ireland _ $1,229M Fundsmith Equity Fund Developed - $29,964M
- $2,034M American Funds Capital World Growth & Income Fund  Spain _ $1,171M American Funds New Economy Fund Developed - $28,189M
I $1,356M American Funds New Perspective Fund [EEN] [ 51,078M Morgan Stanley Invt. Fds. - Global Brands Fund Developed | $22,090M
- $1,353M American Funds New Perspective Fund Sweden _ $950M Old Westbury Large Cap Strategies Fund Developed - $21,441M
. $1,099M American Funds Capital World Growth & Income Fund  Italy [ $861M DWS Top Dividende Developed I $17,903M
- $1,024M Fundsmith Equity Fund Spain - $807M UniGlobal Developed . $16,818M
: $955M American Funds New Perspective Fund Italy - $788M SJP Global Quality Fund Developed . $16,582M
I $796M SJP Global Quality Fund Ireland I $777M St. James's Place Unit Trust - Global Value Developed  [H $16,091M
- $790M American Funds New Perspective Fund Spain - $764M Deka - DividendenStrategie Developed . $14,311M
T S769M DWS Top Dividende Norway - $688M Fidelity Funds SICAV - Global Dividend Fund Developed I $11,204M
- $685M Morgan Stanley Invt. Fds. - Global Opportunity Fund Luxembourg $574M St. James's Place International Equity Unit Trust Developed I $10,996M
- S677M Scottish Mortgage Investment Trust Plc Italy - $561M UniFavorit: Aktien Developed 1§ $10,737M
$671M Fidelity Funds SICAV - Global Dividend Fund Spain - $548M Morgan Stanley Invt. Fds. - Global Opportunity Fund Developed $10,058M
. $629M Fidelity Funds SICAV - Global Dividend Fund Finland - $531M American Funds Global Insight Fund Developed l $9,834M
- $619M American Funds Capital World Growth & Income Fund  Sweden - $518M Dodge & Cox Global Stock Fund Developed l $9,704M
| $603M First Eagle Global Fund Sweden [ $493M Scottish Mortgage Investment Trust Plc Developed [l $9,611M
. $595M First Eagle Global Fund Belgium - $483M Swedbank Robur Globalfond Developed l $9,415M

China & HK
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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
United States 0.79% Taiwan 4.20% United Kingdom $2,227M
Taiwan e 0.39% Argentina e 2.70% South Korea I $1,09M
Netherlands I 0.25% Netherlands I 2.40% China & HK I $496M
Denmark . 0.12% India I 1.50% Taiwan W S446M
South Korea 0.07% Denmark I 1.20% Italy B 5400m
Italy 1 0.06% Cayman Islands I 1.20% Spain W $397M
Ireland J 0.05% Indonesia [ 1.20% Indonesia B $385M
Sweden W 0.05% Italy I 0.90% Ireland H $362M
Luxembourg l 0.04% Portugal - 0.90% Cayman Islands | $142M
Canada 10.02% Philippines I 0.90% Multi | $74m
Brazil -0.05% ME Israel -1.20% S Norway (s600M) I
Finland -0.06% MR Singapore -1.50% I Japan ($746M) IR
India -0.07% R Belgium -1.50% [ France ($772m) IR
Norway -0.08% - Norway -1.80% — Brazil (5840M) -
Australia -0.09% - Australia -1.80% _ Denmark (S970M) -
NELED -0.09% - Switzerland -2.10% _ Australia ($1,005M) -
France -0.10% - Bermuda -2.10% _ Netherlands ($1,316M) -
Switzerland -0.28% [ Ireland -2.40% I India ($1,491M)
Cash & Other Products -0.43% Finland -3.00% Cash & Other Products (51,804M) -
China & HK -0.48% China & HK -3.30% United States (57,387M)
Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research Source: Factset, Copley Fund Research
4: Average Fund Weight vs ACWI 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
Taiwan 0.20% Taiwan 6.61% Poland 6
United Kingdom I 0.17% Denmark T 3.30% Austria ms
Netherlands _ 0.12% Argentina _ 3.00% Philippines I 3
South Korea - 0.08% Italy _ 3.00% Cayman Islands I 3
Denmark S 0.07% Japan I 2.10% Vietnam 12
United States - 0.06% South Korea _ 1.80% Saudi Arabia l 2
Italy - 0.05% Indonesia _ 1.80% Jordan . 2
Luxembourg I 0.04% Cayman Islands . 1.20% Uruguay 1
China & HK W 0.04% Portugal . 1.20% Turkey ] 1
Thailand . 0.03% Singapore - 1.20% Puerto Rico l 1
Finland -0.03% M Brazil -1.20% switzerland 31 I
Bermuda -0.03% I France -1.20% [ Singapore 32 I
Australia -0.03% - Switzerland -1.80% - Netherlands -32 _
Germany -0.03% - Norway -1.80% - Australia -38 _
Switzerland 7 | Israel -1.80% S Germany -40 I
NELEY -0.05% - Bermuda -2.40% _ Canada -42 —
Mexico -0.07% China & HK -3.00% China & HK -47 I
Norway -0.07% [ Belgium -3.00% Japan -49 I
India -0.25% [ Finland -4.80% [ -60 I
Cash & Other Products ~ -0.43% India -4.80% United States 110 ]
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: North America - Largest Fund Weight Changes 2: DM Europe Major - Largest Fund Weight Changes 3: DM Asia - 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 .
Alger Global Focus Fund United States 11.22% Redwheel Funds SICAV - Global Horizon Fund United Kingdom _ Redwheel Funds SICAV - Global Horizon Fund Japan - 9.33%
SVS Aubrey Capital Mgmt. Invt. Funds - Global Convic.. United States 11.16% SEB Fund 1 - Global Fund United Kingdom 11.87% JOHCM Umbrella Fund Plc - Global Select Fund NEDEY] 5.53%
Columbia Select Global Equity Fund United States 9.91% Redwheel Funds SICAV - Global Horizon Fund Netherlands I 10.33% Artisan Global Equity Fund NELEN I 4.23%
GAM Star Fund Plc - Worldwide Equity United States 9.89% Alger Global Focus Fund United Kingdom 4.98% Ariel Global Fund NEDEY] - 3.72%
Wasatch Global Value Fund United States . 9.11% Value Square Fund - Equity Selection France . 4.64% abrdn Global Sust. and Resp. Investment Equity Fund  Japan 3.35%
Sarasin Funds ICVC - Global Dividend Fund United States . 7.97% Templeton Growth Fund, Inc. United Kingdom . 4.58% JOHCM Umbrella Fund Plc - Global Opportunities Fund  Japan . 3.13%
BlackRock Global Dividend Portfolio United States . 7.84% Invesco Global Invt. Ser. - Global Equity Income Fund .. United Kingdom . 4.29% Aberdeen Standard SICAV | - Global Sustainable Equit.. Japan 3.06%
DWS Global Growth United States . 7.57% Redwheel Funds SICAV - Global Horizon Fund Germany . 4.18% Fidelity Funds SICAV - First All Country World Japan . 2.89%
DWS Invest - CROCI Global Dividends United States l 7.28% Columbia International Dividend Income Fund United Kingdom l 4.08% Nordea Invest Globale UdbytteAktier Japan l 2.77%
Janus Henderson Global Equity Fund Canada . 6.65% FTIF SICAV - Growth (Euro) Fund United Kingdom . 3.96% American Century Focused Global Growth Fund Japan . 2.63%
Scharf Global Opportunity Fund United States -4.41% ‘ Sarasin IE Global Equity Opportunities (USD) United Kingdom  -3.95% . Fonditalia - Equity Global High Dividend Japan -3.32% .
T Rowe Price Global Value Equity Fund United States -4.90% l Carmignac Investissement United Kingdom  -4.00% l Alger Global Focus Fund Australia -3.42%
Guinness Asset Mgmt. Fund Plc - Global Equity Incom.. United States -5.90% ' BNY Mellon Investment Fds. - Global Equity Fund France -4.02% ' Lazard Glb. Active Fds. Plc - Global Managed Volatilit.. Japan -3.63% .
Janus Henderson Global Equity Fund United States -6.61% ‘ Liontrust Investment Funds | - Global Innovation Fund  United Kingdom BlackRock Global Funds - Systematic Global Equity Hi.. Japan -4.00% '
BNP Paribas Funds - Sustainable Global Low Vol Equity Canada -6.66% . Sarasin Funds ICVC - Thematic Global Equity United Kingdom Artemis Global Select Fund Japan -4.32% .
SEB Fund 1 - Global Fund United States -7.38% Longleaf Partners Global Fund Netherlands LBPAM Actions Monde NELED -5.16% -
Guinness Atkinson Global Innovators Fund United States -8.33% Seligson & Co. Global Top 25 Brands Fund Switzerland SEB Fund 1 - Global Fund Japan -7.74%
BNY Mellon Investment Fds. - Global Equity Fund United States -11.91% . BL - Equities Dividend United Kingdom Skagen Focus Japan -8.74% -
Artisan Global Equity Fund United States -13.65% - Mundoval Fund France DWS Invest - CROCI Global Dividends NELEY] -9.03% -
Redwheel Funds SICAV - Global Horizon Fund United States - Ninety One Glb. Strat. Fd. - Global Value Equity Fund ~ Germany Covea Actions Monde Japan --10.62%
4: EM Asia Big 4 - Largest Fund Weight Changes 5: DM Europe Minor - Largest Fund Weight Changes 6: DM vs EM - 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 Classification .
SEB Fund 1 - Global Fund Taiwan 4.21% Longleaf Partners Global Fund Luxembourg - 5.14% DWS Concept DJE Globale Aktien Developed - 14.54%
Liontrust Investment Funds | - Global Innovation Fund ~ Taiwan 4.18% Columbia Select Global Equity Fund Ireland 4.59% Columbia Select Global Equity Fund Developed 12.29%
Redwheel Funds SICAV - Global Horizon Fund China & HK - 4.16% UBS (Lux) Equity SICAV - Global Income Sustainable (.. Italy - 3.85% GAM Star Fund Plc - Worldwide Equity Developed 11.94%
Skagen Focus South Korea - 3.91% Guinness Asset Mgmt. Fund Plc - Global Equity Incom.. Sweden - 3.64% Wasatch Global Value Fund Developed - 9.41%
Swedbank Robur Allemansfond Komplett South Korea - 3.28% CT (Lux) - Global Focus Fund Ireland 3.63% DWS Global Growth Developed - 9.08%
Calamos Global Equity Fund India - 3.15% Threadneedle Specialist Invt. Fds. - Global Equity Inc.. Ireland - 3.06% Thrivent Global Stock Fund Developed - 9.07%
Ariel Global Fund Taiwan - 3.07% Artisan Global Equity Fund Italy - 3.05% Causeway Global Value Fund Developed - 7.50%
Carmignac Investissement Taiwan - 2.94% Redwheel Funds SICAV - Global Horizon Fund Italy - 2.85% American Century Focused Global Growth Fund Developed - 6.89%
Nuveen Global Dividend Growth Fund Taiwan - 2.90% Baring Global Umbrella Fund - Global Leaders Fund Ireland - 2.79% Skagen Focus Emerging - 6.70%
Schroder ISF - Global Equity Yield South Korea - 2.84% Skagen Focus Spain - 2.76% FTIF SICAV - Global Climate Change Fund Developed - 6.15%
Alger Global Focus Fund India -3.06% Sands Capital Funds Plc - Global Growth Fund Ireland -2.15% Invesco Global Invt. Ser. - Global Focus Fund (UK) Emerging -4.24% |
Columbia Select Global Equity Fund India -3.23% Value Square Fund - Equity Selection Luxembourg -2.19% . Alger Global Focus Fund Emerging -4.49%
Redwheel Funds SICAV - Global Horizon Fund Taiwan -3.34% - JOHCM Umbrella Fund Plc - Global Select Fund Ireland -2.34% GAM Star Fund Plc - Worldwide Equity Emerging -4.64%
CT (Lux) - Global Focus Fund India -3.47% Alger Global Focus Fund Italy -2.38% Ninety One Glb. Strat. Fd. - Global Value Equity Fund  Developed -5.15% ‘
Alger Global Focus Fund China & HK -3.57% ASN Beleggingsfondsen UCITS NV - Duurzaam Aandele.. Spain -2.46% W First Eagle Global Fund Developed -5.55%
Sarasin Funds ICVC - Thematic Global Equity China & HK -4.16% - Swedbank Robur Allemansfond Komplett Finland -2.58% ' Sarasin Funds ICVC - Thematic Global Equity Emerging -5.80% ‘
Invesco Global Invt. Ser. - Global Focus Fund (UK) China & HK -4.24% Challenge Funds - International Equity Fund Ireland -2.74% - Liontrust Investment Funds | - Global Innovation Fund  Developed -5.91%
Scharf Global Opportunity Fund China & HK -4.38% - Holberg Global Norway -3.05% . BNY Mellon Investment Fds. - Global Equity Fund Emerging -6.41% .
Baillie Gifford Investment Funds ICVC - Long Term Gl.. China & HK -4.45% Danske Invest Global Sustainable Future - Akkumulere.. Ireland -3.09% Ninety One Glb. Strat. Fd. - Global Strategic Equity F.. Emerging -6.58% '
Ninety One Glb. Strat. Fd. - Global Strategic Equity F.. China & HK  -5.88% - Redwheel Funds SICAV - Global Horizon Fund Spain -7.47% - BNY Mellon Investment Fds. - Global Equity Fund Developed --15.43%
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Estimate Fund Flows, $

Copley Fund Research

1: Asia’s Big 4 - Largest Estimated Fund Flows, $

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

Fund Name

American Funds New Perspective Fund

American Funds New Economy Fund

Swedbank Robur Allemansfond Komplett

Morgan Stanley Invt. Fds. - Global Opportunity Fund
American Funds Capital World Growth & Income Fund
DWS Top Dividende

American Funds New Economy Fund

Franklin Mutual Ser. Fds. - Global Discovery Fund
Robeco Capital Gr. Fds. - BP Global Premium Equities
Dodge & Cox Global Stock Fund

T Rowe Price Global Stock Fund

Ninety One Glb. Strat. Fd. - Global Strategic Equity F..
BlackRock Global Funds - Systematic Global Equity Hi..
Baillie Gifford Investment Funds ICVC - Long Term Gl..

Scottish Mortgage Investment Trust Plc

American Funds New Perspective Fund

Old Westbury Large Cap Strategies Fund

American Funds New Economy Fund

American Funds New Perspective Fund

American Funds Capital World Growth & Income Fund

4: EM Asia Big 4 - Largest Estimated Fund Flows, $

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

Fund Name

American Funds New Perspective Fund

American Funds New Economy Fund

Swedbank Robur Allemansfond Komplett

Morgan Stanley Invt. Fds. - Global Opportunity Fund
American Funds Capital World Growth & Income Fund
DWS Top Dividende

American Funds New Economy Fund

Franklin Mutual Ser. Fds. - Global Discovery Fund
Robeco Capital Gr. Fds. - BP Global Premium Equities
Dodge & Cox Global Stock Fund

T Rowe Price Global Stock Fund

Ninety One Glb. Strat. Fd. - Global Strategic Equity F..
BlackRock Global Funds - Systematic Global Equity Hi..
Baillie Gifford Investment Funds ICVC - Long Term Gl..

Scottish Mortgage Investment Trust Plc

American Funds New Perspective Fund

Old Westbury Large Cap Strategies Fund

American Funds New Economy Fund

American Funds New Perspective Fund

American Funds Capital World Growth & Income Fund

L . May 15, 2024
Country Positioning

2: DM Europe 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
Country . Fund Name Country . Fund Name Country .
China & HK - $959M American Funds New Perspective Fund United Kingdom - ,771M American Funds New Perspective Fund Japan S 1,567M
Taiwan . $338M American Funds New Perspective Fund France - S$727M American Funds New Perspective Fund Australia 15191
South Korea $323M American Funds New Perspective Fund Germany . $488M American Funds New Economy Fund Japan $134M
China & HK $187M American Funds New Perspective Fund Switzerland l $448M American Funds Global Insight Fund Japan $110M
South Korea l $180M American Funds Capital World Growth & Income Fund  Denmark l $408M Swedbank Robur Kapitalinvest Japan $104M
India 1 $167M American Funds Capital World Growth & Income Fund  Netherlands 1 5267M JOHCM Umbrella Fund Plc - Global Select Fund Japan S78M
South Korea | $163M First Eagle Global Fund United Kingdom | $217M Handelsbanken Global Tema NEDEY] S$70M
China & HK I $134M Franklin Mutual Ser. Fds. - Global Discovery Fund Switzerland I $185M Scottish Mortgage Investment Trust Plc Singapore $64M
South Korea | $113M JPMorgan Funds - Global Focus Fund Switzerland | $182M Carmignac Investissement NEDEY] $60M
Taiwan I $94M FTIF SICAV - Growth (Euro) Fund United Kingdom I $159M JPMorgan Investment Funds - Global Dividend Fund Australia $54M
China & HK ($77M) FTIF SICAV - Growth (Euro) Fund Germany (5206M) [ DWS Top Dividende Japan (5135M)
China & HK ($81M) [ Robeco Capital Gr. Fds. - BP Global Premium Equities  France ($207M) [ Robeco Capital Gr. Fds. - BP Global Premium Equities  Japan (5144M)
China & HK ($85M) [ American Funds Capital World Growth & Income Fund ~ Germany ($210M) ‘ First Eagle Global Fund NEDLEL (5151M)
China & HK ($113M) Scottish Mortgage Investment Trust Plc Netherlands (5228M) E Covea Actions Monde NEDLEL (5152M)
China & HK ($117M) Swedbank Robur Allemansfond Komplett Netherlands (5247M) l BlackRock Global Funds - Systematic Global Equity Hi.. Japan (5180M)
Taiwan ($141M) ‘ Fidelity Funds SICAV - Global Dividend Fund United Kingdom (5260M) ‘ American Funds Capital World Growth & Income Fund  Singapore ($241M) E
China & HK ($173M) I DWS Top Dividende Switzerland (5285M) l American Funds Capital World Growth & Income Fund  Australia ($372M) l
India (5208M) l American Funds New Perspective Fund Netherlands -(5931M) DWS Top Dividende Australia ($374M) l
India ($549M) . American Funds Capital World Growth & Income Fund  France -(51 ,193M) First Eagle Global Fund Australia ($385M) ‘
India -(S9S9M) American Funds New Perspective Fund Denmark -(51 ,250M) American Funds Capital World Growth & Income Fund  Japan -(51 ,490M)

5: DM Europe Minor - Largest Estimated Fund Flows, $ 6: DM vs EM - Largest Estimated Fund Flows, $

Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024
Country . Fund Name Country . Fund Name Classification .
China & HK - $959M American Funds Capital World Growth & Income Fund Italy - $412M JPMorgan Investment Funds - Global Select Equity Fund Developed -1,732M
Taiwan - $338M American Funds Capital World Growth & Income Fund ~ Spain - $297M JPMorgan Funds - Global Focus Fund Developed - $1,179M
South Korea W $323M American Funds Capital World Growth & Income Fund  Finland I $231M JPMorgan Investment Funds - Global Dividend Fund Developed | S702M
China & HK Fidelity Funds SICAV - Global Dividend Fund Spain - $178M CT (Lux) - Global Focus Fund Developed $642M
South Korea American Funds Capital World Growth & Income Fund  Ireland - $175M American Funds New Perspective Fund Emerging l $448M
India Old Westbury Large Cap Strategies Fund Ireland - $168M Robeco Capital Gr. Fds. - Sustainable Global Stars Eq.. Developed l $378M
South Korea l $163M Guinness Asset Mgmt. Fund Plc - Global Equity Incom.. Sweden - $157M American Funds New Economy Fund Developed l $367M
China & HK I $134M American Funds New Perspective Fund Ireland . $131M Swedbank Robur Allemansfond Komplett Emerging . $323M
South Korea | $113M American Funds New Perspective Fund Italy . $116M Deka - GlobalChampions CF/TF Developed l $294M
Taiwan | Nz BlackRock Global Funds - Systematic Global Equity Hi.. Finland . $112M DWS Top Dividende Emerging l $259M
China & HK (S77M) American Funds Capital World Growth & Income Fund  Belgium (562M) E First Eagle Global Fund Developed ($526M)
China & HK ($81M) [ FTIF SICAV - Growth (Euro) Fund Ireland (563M) I Fidelity Funds SICAV - Global Dividend Fund Developed (5535M) .
China & HK ($85M) [ Templeton Growth Fund, Inc. Ireland (568M) l Franklin Mutual Ser. Fds. - Global Discovery Fund Developed ($570M) .
China & HK ($113M) 1 Swedbank Robur Kapitalinvest Sweden (571M) B Templeton Growth Fund, Inc. Developed (5608M) B
China & HK ($117M) l Sands Capital Funds Plc - Global Growth Fund Ireland ($72M) Dodge & Cox Global Stock Fund Developed ($828M) -
Taiwan ($141M) B Swedbank Robur Kapitalinvest Finland (573m) B DWS Top Dividende Developed I (51,112M)
China & HK ($173M) I T Rowe Price Global Stock Fund Spain (S77M) I Robeco Capital Gr. Fds. - BP Global Premium Equities  Developed -:(51,236M)
India (5208M) ‘ Swedbank Robur Allemansfond Komplett Finland ($192M) . American Funds Capital World Growth & Income Fund  Emerging -(51 ,260M)
India ($549M) ' American Funds Capital World Growth & Income Fund  Norway (5200M) . American Funds New Perspective Fund Developed -(51,291M)
India -(5959M) American Funds New Perspective Fund Norway -($319M) American Funds Capital World Growth & Income Fund  Developed -(51,833M)
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Copley Fund Research

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

Momentum Score
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'
United States: 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
uw 0% 6008 Ticker Stock Name Funds  Average = Average gy ¢
40.00% : $581,101M Invested % Weight % Weight vs..
s ’ 4008 MSFT-US Microsoft Corporation 76.58% 3.46% $40,312M
20.00% 2008 AMZN-US Amazon.com, Inc. 53.75% 1.79% $16,743M
0.00% 99.70% 0B GOOGL-US  Alphabet Inc. Class A 52.55% 1.61% 0.24%  $14,217M
10 R ERE EERS S B R TEILEEEEeEsegs NVDA-US  NVIDIA Corporation 48.35%  1.80% 317,707M
- S S S S 0586505468895 486973 0356503586503 a503
5 3 8 3 8 3 85 3 8033863803 3I803 8033803803380 3 V-US Visa Inc. Class A 46.55% 1.01% 0.39% $11,083M
UNH-US UnitedHealth Group Incorpor.. 45.05% 0.75% 0.12% $8,479M
9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ AAPL-US Apple Inc 43.84% 1.21% $11,273M
5- . . . ,
60% e K 10B MA-US Mastercard Incorporated Clas.. 42.34% 0.85% 0.30%  $7,426M
1.705 META-US Meta Platforms Inc. Class A 39.64% 1.03% $18,757M
0 .l.ll Jllllll_ll _l| | “ 1 l [TTRTTH - « Jﬁ]q’ TMO-US Thermo Fisher Scientific Inc. 34.83% 0.62% 0.31%  $7,173M
EgREs é aé g§ ELREBESLHES - 0B LLY-US Eli Lilly and Company 34.53% 0.67% $10,508M
CTRAIRTIIGRABRAFISVERIRID PG-US Procter & Gamble Company 32.43% 0.45% $4,357M
0% 0K
MMTuL RN R Qo mn MMTNL NN R QAR A N R N R
E03EEF505E0550558 E5353355555555558 583555507555 55553
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
Aggressive Gro... | 59.29% vYield JE 100.0% 12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
Growth _59-14% Growth I 100.0% 0.00% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
GARP JE 56.16% GARP _100.0% _2'00% 208 META-US Meta Platforms Inc. Class A 4.80% 0.19% $1,077M
yelld :3;?: Cglgresswe Gro.. | 19(:302(;6% 4.00% 40% UBER-US Uber Technologies, Inc. 4.20% 0.05%
alue 47 alue . 98. -4.
Y ' ! ' 6.00% /\\’\7 08 NVDA-US NVIDIA Corporation 4.20% 0.73%
-8:00% -6.75% 30% 30.93% -20B ($24,403M) NXT-US NEXTracker, Inc. Class A 3.60% 0.01% $53M
4. Largest Fund Weights e T S CoTL2RnR22TIN 2o segen®22o NN PGR-US Progressive Corporation 3.30% 0.00%
35 8 3 8 3 8 3 5832583858328 883 583855328583%5883 DELL-US Dell Technologies, Inc. Class C 3.30% 0.05% $382M
Fund Name ) ) WY-US Weyerhaeuser Company
GAM Star Fund Plc - Worldwide Equity 1 85.60% TXN-US T —
Fidelity Series Intrinsic Opportunities Fund [ 85.39% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight porat..
Aviva Investors SICAV - Global Equity Endura.. 84.97% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 Ms-Us Morgan Stanley
GAM Funds - Disruptive Growth I 82.54% Fund N Fund N stock N HUM-US Humana Inc.
; und Name und Name ock Name .
i -net- f PFE-US Pfizer Inc.
Uni 21. Jahrhunfiert net _ 80.98% Alger Global Focus Fund | 11.22% Alger Global Focus Fund Alphabet Inc. Class A
AZ Fund 1 - Equity - Global GrOthth ! 78.67% SVS Aubrey Capital Mgmt. Invt.. [ 11.16% Robeco Capital Gr. Fds. - .. Microsoft Corporation SPLK-US Splunk Inc.
Old Westbury Large Cap Strategies Fund - [N 76.28% Columbia Select Global Equity.. 9.91% SEB Global Aktiefond NVIDIA Corporation
PineBridge Global Funds - Global Focus Equit.. I 74.43% GAM Star Fund Plc - Worldwid.. 9.89% Gabelli Global Growth Fun.. NVIDIA Corporation
Liontrust Investment Funds | - Global Innovat..: 74.39% Guinness Atkinson Global Inno.. -8.33% ] Artemis Global Income Fund Exxon Mobil Corporati.. 21. Largest Stock Level Estimated Fund Flows
DWS Global Growth [ 73.29% BNY Mellon Investment Fds. - ..~ -11.91% [ Skagen Global Microsoft Corporation Between 10/31/2023 and 4/30/2024
Artisan Global Equity Fund -13.65% - Ninety One Glb. Strat. Fd. .. Exxon Mobil Corporati.. - .
Redwheel Funds SICAV - Globa.. -36.85% Artisan Global Discovery Fu.. Veeva Systems Inc Cla.. I -3.65% Z;;;:rus Zka Name | $1,496M
- mazon.com, Inc. R
5. Largest Stock Level Fund Weights
s g META-US Meta Platforms Inc. Class A $1,077M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ FCX-UsS Freeport-McMoRan, Inc. S749M
Baron Global Advantage Fu.. NVIDIA Corporation -.75% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 VRTX-US Vertex Pharmaceuticals Incorporat.. $725M
Mundoval Fund Mastercard IncorporaL.l-Z.73% MA-US Mastercard Incorporated Class A $654M
MassMutual Premier Global.. Alphabet Inc. Class A 11.96% Fund Name X Fund Name Stock Name .
: i JPMorgan Investment Funds - .. 1$1,519M American Funds New Persp.. Amazon.com, Inc. $951M ABBV-US AbbVie, Inc. $639M
Castle Focus Fund Berkshire Hathaway In..[Jl 1.47% ; i ' 4 X
Polen Global Growth Fund  Amazon.com. Inc 10.99% JPMorgan Funds - Global Focu.. ! $1,077M American Funds Capital Wo.. Air Products and Che.. $508M PFE-US Pfizer Inc. (5801M) [
; ith Equity F Mi f N '-10 7% JPMorgan Investment Funds - .. $584M American Funds Capital Wo.. Meta Platforms Inc. Cl.. $488M VMW-US VMware, Inc. Class A ($885M) -
ljundsm1t quity Fund icroso t CorporatTOn I E CT (Lux) - Global Focus Fund | $426M American Funds New Econo.. Meta Platforms Inc. Cl.. i $486M LLY-US Eli Lilly and Company (51.131M) -
NTnety One Glb. Strat. Fd. .. M?crosoft Corporation - 9.99% Robeco Capital Gr. Fds. - BP G..  ($401M) E American Funds New Persp.. Broadcom Inc. (5680M) I ) ) ’
Ninety One Glb. Strat. Fd. .. Visa Inc. Class A J 9.98% Templeton Growth Fund, Inc. ($518M) E American Funds New Persp.. Applied Materials, Inc. (5763M) Il AMAT-US Applied Materials, Inc. (51,183M)
GAM Funds - Disruptive Gro.. Microsoft Corporation - 9.93% Dodge & Cox Global Stock Fund (S717M) ' American Funds New Persp.. Eli Lilly and Company -_(5884M) NVDA-US NVIDIA Corporation (51,195M)
Ninety One Glb. Strat. Fd. .. Visa Inc. Class A 9.89% American Funds New Perspect.. ($3,865M) American Funds New Persp.. Microsoft Corporation ($1,736N)i MSFT-US Microsoft Corporation ($1,764M)

Source: Factset, Copley Fund Research
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f
Canada: 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 Fund N N
. unds verage verage
2.00% 2.43% 75% 208 $26,932M Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM 3
. 7% SHOP-CA Shopify, Inc. Class A 13.81% 0.16% 0.04%  $2,839M
1.00% 10B CP-CA Canadian Pacific Railway Lim.. 12.61% 0.20% 0.08% $1,474M
0.00% 65% 0B TD-CA Toronto-Dominion Bank 11.11% 0.05% S447M
CEoICRECREE]SANY CoIC2EEREEgSRNY CEICEEEREE]SANG MFC-CA Manulife Financial Corporation 11.11% 0.08% 0.01% $264M
CS558055583658083 CS5585558355583 0555855503558 3
8633803528535 <863 863<8063<8035<2863 S633863<863<863 CSU-CA Constellation Software Inc. 10.81% 0.15% 0.06% $905M
) ) LULU-US Lululemon Athletica Inc 10.21% 0.05% $320M
9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ CNR-CA Canadian National Railway Co.. 10.21% 0.09% $677M
2B DOL-CA Dollarama Inc. 8.41% 0.07% 0.03% $281M
4% 200 15 WCN-CA Waste Connections, Inc. 7.81% 0.06% $461M
I,I],-l-'.,,.. [ ——1 166 RY-CA Royal Bank of Canada 7.81% 0.04% $168M
(s v e Bvw bou o 2.87% Nl
T § ?5 g iﬁ 3.5 EEEBEEZETEEES 2% 100 0B ATD-CA Alimentation Couche-Tard In.. 7.81% 0.09% 0.02% $325M
S d AT oD T T T TTTOTT
RS- eIREr SLF-CA Sun Life Financial Inc. 7.51% 0.03% $93M
0% 0 18
MoTowoerr®aaQ oo ynd MoTunerr®eaoQ oSy nn A N R N R
ER»Ehz»EDzcoxcaxycsd tThZEDZcozcozpcazysd EB8Z»ED2E0zcoxcazyea
ERE SR SR E R E XN EE SRESR=S&=85&=88=84 SRETRESR=S&=8&=583&
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 JU 3.04%  GARP [ 84.2% 12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP - 2.87% Yield I 78.4% 30 Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Yield J2.64%  Growth — 71.0% 0. o %Ak o5 313,067M DOL-CA Dollarama Inc. 2.10% 0.02% $12M
i“’W‘“‘ . -1 Zéj;% Xa‘“e e -5202-;% -1.00% STN-CA Stantec Inc 1.50% 0.00% $25M
ressive Gro.. . ressive Gro.. .
seressiv ' sgressiv ‘ 20% 58 BN-CA Brookfield Corporation 1.50% 0.00% $178M
2.00% 10% 0B X-CA TMX Group Ltd. 1.20% 0.01% $142M
4. Largest Fund Weights 22284/ s ZEICEESTEEEERYS ZEICEEETEE8EREs GWO-CA Great-West Lifeco Inc. 1.20% 0.00% S6M
§ 3 § 3 § 3 § 3 553885388538 883 53858388563 28883 SLF-CA Sun Life Financial Inc. 0.90% $5M
Fund Name - .
FTT-CA Finning International Inc.
M&G Investment Funds (1) OEIC - Global The.. _ 17.81% BNS-CA Bank gf Nova Scoti
: - Vi
Castle Focus Fund [ 17.36% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ank of Nova .CO 12
Wellington Mgmt. Funds (IE) Plc - Durable Co.. I 16.49% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 WFG-CA West Fraser Timber Co. Ltd.
Skagen Focus I 15.74% Fund N Fund N stock N MRU-CA Metro Inc. S6M
I und Name und Name ock Name
. ) X RY-CA Royal Bank of Canada
BNP Paribas Funds .Sustamable Global Low ... NN 14.25% Janus Henderson Global Equit.. Skagen Global TMX Group Ltd. 3.78% 4 N
Steward Global Equity Income Fund _ 13.51% Skagen Global Janus Henderson Global Eq.. Teck Resources Limite.. I 3.31% TD-CA Toronto-Dominion Bank
Chautauqu_a Global Growth Fund I 11.54% Skagen Focus Janus Henderson Global Eq.. Canadian Natural Res.. W 2.92%
Sands Capital Funds Plc - Global Leaders [l 10.97% Scharf Global Opportunity Fund MainFirst SICAV - Global Eq.. Ivanhoe Mines Ltd. CL.. L 2.87%
KLP AksjeGlobal Flerfaktor I 10.39% SSgA (Lux) SICAV - Multi Facto.. DWS Top Dividende Nutrien Ltd. -1.21% 21. Largest Stock Level Estimated Fund Flows
Scharf Global Opportunity Fund [ 10.30% DWS Top Dividende DWS Top Dividende BCE Inc. .:_1.21% Between 10/31/2023 and 4/30/2024
SEB Fund 1 - Global Fund . Longleaf Partners Global F.. Fairfax Financial Holdi.. -1.29% i
BNP Paribas Funds - Sustainabl.. [ -6.66% Holberg Global Alimentation Couche-.. I -1.65% Ticker Stock Name
. IVN-CA Ivanhoe Mines Ltd. Class A $271M
5. Largest Stock Level Fund Weights ) i
FM-CA First Quantum Minerals Ltd. NEXI
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ BN-CA Brookfield Corporation $178M
Castle Focus Fund Agnico Eagle Mines Li.. [IIlID.31% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 SHOP-CA Shopify, Inc. Class A $167M
Baron Global Advantage Fu.. Shopify, Inc. Class A - 7.67% X-CA TMX Group Ltd. $142M
Scharf Global Opportunity .. Brookfield Corporation [l 6.33% Fund Name X Fund Name Stock Name X CNR-CA Canadian National Rail c o
Waverton Invt. Fds. Plc - G.. Canadian Pacific Rail... | American Funds Capital World.. | $550M American Funds New Persp.. Shopify, Inc. Class A [775240M 3 anadian National Railway Company $
. . . o Skagen Global W $174M American Funds Capital Wo.. Ivanhoe Mines Ltd. Cl.. [8236M NTR-CA Nutrien Ltd. ($195M) [
Skagen Global Canadian Pacific Rail.. . i 770 . ) . H 1520 H
Wellington Mgmt. Funds (I.. Intact Financial Corpo First Eagle Global Fund I S American Funds New Persp.. Brookfield Corporation _-5 CP-CA Canadian Pacific Railway Limited (S212M)
ington Mgmt. - i po-.} Janus Henderson Global Equit.. | $50M Skagen Global TMX Group Ltd.  s138M BCE-CA BCE Inc ©223)
MainFirst SICAV - Global Eq.. Ivanhoe Mines Ltd. Cl.. [ 5.87% BlackRock Global Funds - Syst..  ($102M) E DWS Top Dividende BCE Inc. (5201M) .
Ranmore Global Equity Fun.. Celestica Inc. - 5.83% American Funds New Perspect..  ($137M) [ DWS Top Dividende Nutrien Ltd. {(5206M) TD-CA Toronto-Dominion Bank ($282M)
Flossbach von Storch - Glo.. ~ Constellation Softwar.. " 5.76% Dodge & Cox Global Stock Fund  ($163M) & American Funds New Persp.. Lululemon Athletica Inc § (5276M) LULU-US Lululemon Athletica Inc ($329M)
Sands Capital Funds Plc - G.. Constellation Softwar.. [l 5.49% DWS Top Dividende §(5697M) American Funds New Persp.. Cenovus Energy Inc. §($354M) CVE-CA Cenovus Energy Inc. ($354M)

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

Yield JI 9.28%  Yield I 100.0%
Value [ 8.06%  GARP I 98.2%
Growth - 6.11% Value _ 96.5%
Aggressive Gro.. 5.79% Growth _ 95.2%
GARP N 5.51%  Aggressive Gro.. | 91.4%

4. Largest Fund Weights

Fund Name

Redwheel Funds SICAV - Global Horizon Fund _ 29.40%
Ninety One Glb. Strat. Fd. - Global Value Eq.. _ 25.37%
Causeway Global Value Fund _ 22.34%
Kempen Global High Dividend Fund NV _ YAWLYS
ASN Beleggingsfondsen UCITS NV - Duurzaam.. - 20.45%
Columbia International Dividend Income Fund [Nl 20.29%
Invesco Global Invt. Ser. - Global Equity Inco..- 20.12%
Jupiter Global Fund (The) - Global Value Fund - 19.98%

Templeton Growth Fund, Inc. . 19.70%
Franklin Mutual Ser. Fds. - Beacon Fund [ 19.55%

5. Largest Stock Level Fund Weights

Fund Name Stock Name

Invesco Global Invt. Ser. - .. 3i Group plc -.01%
Ninety One Glb. Strat. Fd. .. Rolls-Royce Holdings p..-6.63%
BL - Equities Dividend Unilever PLC -6.30%

Rolls-Royce Holdings p. JJlll 5.81%
Rolls-Royce Holdings p..Jlll 5.41%
London Stock Exchang. . Il 5.24%
RELX PLC | ERE
Unilever PLC I 5.08%
Rolls-Royce Holdings p.. Bl 5.07%
Axon Enterprise Inc i 4.77%

Templeton Growth Fund, I..

FTIF SICAV - Growth (Euro)..
Sanlam Universal Fds. Plc -..
Vontobel Fund - Global Eq..

Castle Focus Fund

Causeway Global Value Fund
MainFirst SICAV - Global Eq..

Source: Factset, Copley Fund Research
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United Kingdom: Active Fund Ownership Profile
6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $ 19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
10.00% 100% $69,138M y Funds Average Average
w 60B Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
s 00 o8% 408 AZN-GB AstraZeneca PLC 33.63%  0.48%  0.15%  $7,542M
e 065 95.80% 208 LIN-US Linde plc 30.93% 0.46% 0.16%  $4,356M
0.00% 0B ULVR-GB Unilever PLC 30.63% 0.42% 0.24%  $4,550M
T2t 8 8 3 CoIC2EEREEgSRNY CEICEEEREE]SANG SHEL-GB Shell PLC 26.73% 0.41% 0.08%  $5,135M
=3 =3 = = L3S o LS o 235 o L3S v S a VS o vS o -1
5 3 8 3 8 3 85 3 8033863803 3I803 8033803803803 REL-GB RELX PLC 20.72% 0.27% 0.16% $3,186M
GSK-GB GSK plc 19.52% 0.19% 0.07% $1,111M
9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ RKT-GB Reckitt Benckiser Group plc 18.62% 0.20% 0.14% $2,405M
8% 400 2B DGE-GB Diageo plc 16.82% 0.14% 0.02% $1,487M
% 1B LSEG-GB London Stock Exchange Grou.. 15.62% 0.27% 0.21% $2,414M
259 lrll IL ,J‘[ | RIO-GB Rio Tinto plc 15.32% 0.11% 0.00%  $1,641M
% 200 08 n HSBA-GB HSBC Holdings Plc 13.81% 0.09% $1,147M
4.03%
2% -1B FERG-US Ferguson Plc 13.81% 0.16% 0.09% $917M
0% ]
mmIwvw@anR®Roard oI 0R moIwwrnnNn R -y 00 mnTvwdan®orQ oI
E03EEF505E0550558 E8353355855555558 583555507555 55553
20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 10/31/2023 and 4/30/2024
12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
2.00% 2.60% 70% 69044 208 325,516M LSEG-GB London Stock Exchange Grou.. 2.40% 0.01% $176M
' A MKS-GB Marks and Spencer Group plc 2.40% 0.01% $24M
1.00% M/ 60% 108 REL-GB RELX PLC 2.10% 0.01%
0.00% 50% 0B FERG-US Ferguson Plc 2.10% 0.04%
oosoeer®ecogaNy Qosoeen22 2o gyNn 2 r 2 2 g 8 g LIN-Us Linde plc 1.80%
533885832883 488s83 5833885838883 28¢63 S 3 § 3 8§ 3 85 3 AZN-GB AstraZeneca PLC 1.80% 0.01% $330M
NVCR-US NovoCure Ltd.
15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight LGEN-GB Le.gél & Gen'eral Group Ple
Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 BATS-GB British American Tobacco p....
BP-GB BP p.l.c.
Fund Name Fund Name Stock Name . ULVR-GB Unilever PLC
Redwheel Funds SICAV - Globa.. Janus Henderson Global Eq.. BAE Systems plc J—.20% i .
SEB Fund 1 - Global Fund 11.87% Redwheel Funds SICAV - Gl.. Anglo American plc —.02% RKT-GB Reckitt Benckiser Group plc
Alger Global Focus Fund [4.98% SEB Fund 1 - Global Fund RELX PLC 3.94%
Templeton Growth Fund, Inc. . 4.58% Scharf Global Opportunity .. Compass Group PLC - 3.41%
Sarasin IE Global Equity Oppor..-3.95% I Ninety One Glb. Strat. Fd. .. Next plc -2.32% 21. Largest Stock Level Estimated Fund Flows
Carmignac Investissement -4.00% & Baron Global Advantage Fu.. Endava Plc Sponsored .. Between 10/31/2023 and 4/30/2024
Sarasin Funds ICVC - Thematic.. I -5.70% Sarasin Funds ICVC - Global.. DS Smith Plc .
BL - Equities Dividend I 6.96% Ariel Global Fund GSK plc ;:fl; ;“’lfk:ameH ines ol . ss7em
- olls-Royce Holdings plc |
GLEN-GB Glencore plc I $528M
16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ CNHI-Us CNH Industrial NV [ 5331
Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 AIN-GB AstraZeneca PLC _ $330M
Fund Name Fund Name Stock Name HSBA-GB HTSBC Holdings Plc _ 5326M
American Funds New Perspect.. 1$1,771M American Funds New Persp.. Rolls-Royce Holdings p.. $522M DGE-GB Diageo plc _ $316M
First Eagle Global Fund u $217M American Funds New Persp.. AstraZeneca PLC $469M GSK-GB GSK plc ($115M)
FTIF SICAV - Growth (Euro) Fu.. 1 $159M American Funds Capital Wo.. Glencore plc $280M BATS-GB British American Tobacco p.l.c. ($158M)
Dodge & Cox Global Stock Fund 1 $135M DWS Top Dividende HSBC Holdings Plc i $256M REL-GB RELX PLC (5161M)
Franklin Mutual Ser. Fds. - Be.. §(S115M) American Funds Capital Wo.. British American Toba.. ((5133M) )
Carmignac Investissement §(5128M) Morgan Stanley Invt. Fds. -.. Reckitt Benckiser Gro.. ((S170M) ULVR-GB Unilever PLC ($162M)
Morgan Stanley Invt. Fds. - GL.. §(5168M) Fidelity Funds SICAV - Glob.. RELX PLC | (S210M) RKT-GB Reckitt Benckiser Group plc ($171M)
Fidelity Funds SICAV - Global .. §(5260M) American Funds Capital Wo.. Linde plc 1 (5241M) LIN-US Linde plc (5186M)
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France: 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 Fund N N
60B . unds verage verage
4.00% w 92% 01509 $61,037M Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM 3
90% ] 408 MC-FR LVMH Moet Hennessy Louis V.. 35.74% 0.52% 0.20%  $7,135M
2.00% 208 SU-FR Schneider Electric SE 27.03% 0.47% 0.29%  $4,860M
0.00% 88% 0B OR-FR L'Oreal S.A 26.13% 0.37% 0.21%  $2,735M
Torgessreeaanyy RS IS LT ECEE DorfesceseonANy  SANAR  Sanof 24926 0265 0.11%  $3,461M
L3S o Q235 o 23S o L3 LS a 23S o 235 o L3S Q23S o L3S a 23S o -1
8033803803380 3 8033863803 3I803 8033803803803 TTE-FR TotalEnergies SE 22.52% 0.28% 0.05% $3,993M
CS-FR AXA SA 18.02% 0.17% 0.08% $2,299M
9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ BNP-FR BNP Paribas S.A. Class A 17.72% 0.17% 0.05% $1,776M
2B AlI-FR Air Liquide SA 15.32% 0.15% 0.01%  $1,371M
3% Mﬁm E ® EL-FR EssilorLuxottica SA 14.71% 0.20% 0.10%  $2,556M
l X l'-l'llll-'r-] 2% 100 132 “l SGO-FR Compagnie de Saint-Gobain SA  12.91% 0.12% 0.05%  $1,024M
%_f ﬁ ?5 - § .if 5{ § g § EHEEEEE 0B hn’ -1r'1 AIR-FR Airbus SE 12.91% 0.15% 0.02%  $4,085M
S L A A wh e RS T T TTTOTT
defdaiase M 50 DG-FR VINCI SA 12.31%  0.43%  0.04%  $1,710M
0% 0 -18
oeIooerr®eog sy cofoeges2oelosyan polengesPeslosyng
53353955553555555 5395355385555 5855F 5385335585395 gEs}
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 J 6.76%  Yield [ 97.3% 12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
Value - 5.74%  GARP - 96.5% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Aggressive Gro.. | 4.90%  Value J— 93.0% 2.00% 2,01% 70% $16,343M SU-FR Schneider Electric SE 2.10% 0.10% $455M
2;";‘“ : ; ';);: 2“"”‘“' . -8921 '81; " ; - 108 DSY-FR Dassault Systemes SA 1.80%
. ressive Gro.. .
' seressiv ‘ 1.00% W BVI-FR Bureau Veritas SA 1.50% 0.01% $30M
0.00% 50% 0B AKE-FR Arkema SA 1.20% 0.00% $1M
4. Largest Fund Weights TEITEESTEESENNs R LR RN LRV CAPFR Capgemini SE 1.20% S18M
553886388563 2883 £§53885388538853 53328538833 2863 MC-FR LVMH Moet Hennessy Louis V.. 0.90% 0.02%
Fund Name
ALO-FR Alstom SA
Value Square Fund - Equity Selection _ 18.46% KER-FR Kering SA $80M
Manulife Global Fund - Global Equity Fund [N 15.52% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight 'ermgl
Touchstone Strategic Trust - Non-US ESG Equ. B 15.30% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 VIV-FR Vivendi SE
John Hancock Funds Il - Global Equity Fund _ 14.99% Fund N Fund N stock N RMS-FR Hermes International SCA
und Name und Name ock Name .
f f SAN-FR Sanofi
Fidelity Funds SICAV - Global Demographics .. - 14.38% Value Square Fund - Equity Se.. _-4.64% Seligson & Co. Global Top .. LVMH Moet Hennessy .. ! 3.22% .
CapitalatWork Foyer Umbrella - Contrarian E_ 14.00% Covea Actions Monde . 3.03% Redwheel Funds SICAV - GL.. TotalEnergies SE B.13% RI-FR Pernod Ricard SA $30M
PGIM Jennison Global Opportunities Fund 13.43% FP WHEB Asset Mgmt. Fds. - S.. £ 3.01% Value Square Fund - Equity.. Verallia SAS m2.63%
Schoellerbank Ethik Aktien J—13.41% Sarasin Funds ICVC - Thematic..  2.65% BNY Mellon Investment Fds.. Sanofi m2.50%
Ranmore Global Equity Fund Plc _ 13.30% Causeway Global Value Fund -2.45% W% PGIM Jennison Global Oppo.. Hermes International ..  -1.92% [} 21. Largest Stock Level Estimated Fund Flows
BNY Mellon Worldwide Growth Fund [ 13.10% Skagen Focus -3.80% Artisan Global Equity Fund  Air Liquide SA -1.98% Between 10/31/2023 and 4/30/2024
BNY Mellon Investment Fds. - .. -4.02% [ John Hancock Funds Il - Gl.. Capgemini SE -2.18% i
Mundoval Fund [ -7.20% Mundoval Fund LVMH Moet Hennessy .. [ -7.20% Ticker Stock Name .
. SU-FR Schneider Electric SE { $455M
5. Largest Stock Level Fund Weights H
SAF-FR Safran S.A. $236M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ BN-FR Danone SA [ s186Mm
GuardCap UCITS Funds Plc .. EssilorLuxottica SA -.86% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 CS-FR AXA SA - $165M
Schoellerbank Ethik Aktien  Schneider Electric SE -6.87% FRVIA-FR Forvia SE - $140M
Invesco Global Invt. Ser. - .. Hermes International .. " 6.36% Fund _Name . Fund _Name Stock _Name ) . KER-FR Kering SA . $80M
M&G (Lux) Investment Fun.. Schneider Electric SE - 6.07% American Funds New Perspect.. | $727M Amer!can Funds New Persp.. Schneider Electric SE ! $383M ' !
. X X . : JPMorgan Investment Funds - .. 1 $130M American Funds New Persp.. Safran S.A. 176356M BNP-FR BNP Paribas S.A. Class A ($102m) I
First Sentier Investors ICVC.. bioMerieux SA I 5.54% h R i 3
h F TotalEnergies SE . 5.31% Dodge & Cox Global Stock Fund 1 $129M American Funds New Persp.. Danone SA | $263M AIR-FR Airbus SE ($161M) I
Wasatch Global Value. und  Total ner'gles S A , -21% DWS Top Dividende 1 $126M American Funds New Persp.. TotalEnergies SE || $152M RMS-FR Hermes International SCA (5193m) -
FTIF ?ICAV - Global Climat.. Compégme de S‘?mt'G";- 5.11% Swedbank Robur Kapitalinvest (5135M) § American Funds Capital Wo.. LVMH Moet Hennessy .. ($234M) IE :
Harding Loevner Global Eq.. Schneider Electric SE " 4.92% Franklin Mutual Ser. Fds. - Glo..  ($157M) American Funds Capital Wo.. Air Liquide SA ($237M) B LR-FR Legrand SA (5212m)
Ariel Global Fund Cie Generale des Etab.. [l 4.69% Robeco Capital Gr. Fds. - BP G..  ($207M) E American Funds Capital Wo.. TotalEnergies SE (5296M) IE AI-FR Air Liquide SA ($257M) I
MassMutual Premier Global.. Airbus SE . 4.66% American Funds Capital World.. }(51 ,193M) American Funds New Persp.. LVMH Moet Hennessy .. }($794M) MC-FR LVMH Moet Hennessy Louis Vuitton .. ($728M) i

Source: Factset, Copley Fund Research
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'
Netherlands: 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 3.00% 90% Fund N N
. ) unds verage verage
/7 87.69% 30B Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM $
2.00% 85% $29,544M
! 80% 20B ASML-NL ASML Holding NV 45.95% 0.91% 0.40%  $12,843M
60- 1.00% 108 WKL-NL Wolters Kluwer NV 18.32% 0.17% 0.11%  $1,340M
0.00% 75% 0B INGA-NL ING Groep NV 16.52% 0.15% 0.06%  $2,164M
corogeree2osany CoEee2r2e2oRNNg Core22r222onNNg STLAMAIT Stellantis N.V. 15.32% 0.10% 0.02%  $1,153M
- CSE5855505555583 5555555055553 CSE5555 5508355583
40 £838883883388¢s83 5388538883888 3 583285388383 88s53 FI-US Expro Group Holdings N.V. 13.21% 0.17% 0.05%  $1,514M
AD-NL Koninklijke Ahold Delhaize N... 12.91% 0.10% 0.05% $577M
» 9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ NXPI-US NXP Semiconductors NV 12.61% 0.09% 0.01% $413M
80 1B HEIA-NL Heineken NV 11.71% 0.12% 0.09%  $1,442M
W 60 . TLI"' ADYEN-NL  Adyen NV 11.71% R 0.10%  S1,119M
o M H NN N | rlr.],.,l__,r — o o 4o ”"+“' KPN-NL Royal KPN NV 10.51% 0.06% 0.04% $321M
T8 ¥ B ¥R 8 ¥ B Ot 1B NN-NL NN Group N.V. 9.01% 0.08% 0.06% S510M
D S S O A U
s e = 20 UMG-NL Universal Music Group N.V. 7.51% 0.06% 0.01% $800M
0% ] -2B
mm"mmcr\r\wwsog-——gmm MM"’mm‘Ol\r\woc\gx——mMM vamm‘ol\l\woog‘——ﬁmm
ER»Ehz»EDzcoxcaxycsd tThZEDZcozcozpcazysd EB8Z»ED2E0zcoxcazyea
ERE SR SR E R E XN EE SRESR=S&=85&=88=84 SRETRESR=S&=8&=583&
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 JH 3.36%  value [ 93.0% 12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
Aggressive Gro.. | 3.07% GARP - 89.5% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Growth JEEN 2.80%  Growth _ 88.7% 9o\ 70% 69./67% BESI-NL BE Semiconductor Industries .. 2.40% 0.01%
GARP N 2.33%  Aggressive Gro.. | 82.8% 1.00% v - 4B STLAM-IT Stellantis N.V. 2.40% 0.01%
Yield O 1.99%  Yield [ 81.1% )
i : 0.50% o 28 $2.210M ASML-NL ASML Holding NV 1.80% 0.14%
0.00% 0B KPN-NL Royal KPN NV 1.50% 0.00% S46M
4. Largest Fund Weights TEITEESTEESENNs R LR RN LRV WKLNL - Wwolters Kluwer NV 1.50% 0.00%
5832583%25883%883 58328832583%88383 58355832583%5883 NN-NL NN Group N.V. 1.20% 0.02%
Fund Name NXPI-US NXP Semiconductors NV 0.01%
Redwheel Funds SICAV - Global Horizon Fund _ 11.40% AD-NL Koninkliike Ahold Delhaize N $89M
Sands Capital Funds Plc - Global Growth Fund | 10.83% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight oninitiyke Ahoid Dethaize '
Scottish Mortgage Investment Trust Plc J—9.0%% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 ABN-NL ABN AMRO Bank N.V. Deposit.. 0.00% $3M
Baron Global Advantage Fund _ 8.92% Fund N Fund N stock N ST-US Sensata Technologies Holding..
! und Name und Name ock Name
i - i P P OCI-NL OCI NV
Ninety One Glb. Strat. Fd. - Global Franchise... —— 8.84% Redwheel Funds SICAV - Globa.. EEEN033%  Redwheel Funds SICAV - GL.. NN Group N.V. .47 _
Scharf Global Opportunity Fund I 3.77% SEB Fund 1 - Global Fund i3.53% Redwheel Funds SICAV - GL.. ING Groep NV m30ey  MTNL ArcelorMittal SA
Chautauqua Global Growth Fund N 8.45% American Century Focused Gl... 3.8 American Century Focused .. NXP Semiconductors NV 285
Ninety One Glb. Strat. Fd. - Global Quality E.. Hartford Global Impact Fund o 2.87% Redwheel Funds SICAV - GL.. Stellantis N.V. m2.78%
Baillie Gifford Investment Funds ICVC - Posit SVS Aubrey Capital Mgmt. Invt.. -2.00% Alger Global Focus Fund ASML Holding NV -1.30% 21. Largest Stock Level Estimated Fund Flows
Touchstone Strategic Trust - Non-US ESG Equ.. [ 7.91% Swedbank Robur Allemansfond.. -2.42% i Swedbank Robur Allemansf.. Stellantis N.V. -1.34% I Between 10/31/2023 and 4/30/2024
Alger Global Focus Fund -2.50% | Artisan Global Discovery Fu.. argenx SE ADR -1.41% l i
Longleaf Partners Global Fund I -6.07% Longleaf Partners Global F.. EXOR N.V. [ -6.63% Ticker Stock Name
. UMG-NL Universal Music Group N.V. $326M
5. Largest Stock Level Fund Weights .
FI-US Expro Group Holdings N.V. $141M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ INGA-NL ING Groep NV $94M
Ninety One Glb. Strat. Fd. .. ASML Holding NV | 8.84% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 AD-NL Koninklijke Ahold Delhaize N.V. $89M
Ninety One Glb. Strat. Fd. .. ASML Holding NV -8.11% HEIA-NL Heineken NV $82M
Baillie Gifford Investment .. ASML Holding NV mms.o1% Fund Name Fund Name Stock Name )
Scottish Mortgage Investm..  ASML Holding NV -7.64% American Funds Capital World.. [8267M American Funds Capital Wo.. Universal Music Group.. $179M PRX-NL Prosus N.V. Class N $74M
X v . ! Morgan Stanley Invt. Fds. - GL.. 1 S100M Fidelity Funds SICAV - Glob.. Koninklijke Ahold Del.. i$168M AER-US AerCap Holdings NV ($59M)
Ninety One Glb. Strat. Fd. .. ASML Holding NV I 6.89% . H 3 . H
> i Fidelity Funds SICAV - Global .. | $88M American Funds Capital Wo.. argenx SE ADR i$135M R i
Ninety One Glb. Strat. Fd. .. AerCap Holdings Nv il 6.12% ! g NXPI-US NXP Semiconductors NV (s8sm) I
Yy one 6.  TE p Holding ! . DWS Top Dividende | S67M Morgan Stanley Invt. Fds. -.. Universal Music Group.. ST7M WKL-NL Wolters Kluwer NV (s100M) |
Sands Capital Funds Plc - G.. ASML Holding NV 5.77% Franklin Mutual Ser. Fds. - Glo..  ($160M) American Funds Capital Wo.. ASML Holding NV (s103m) |
Comgest Monde ASML Holding NV 5T2% Scottish Mortgage Investment .. (5228M) BE Swedbank Robur Allemansf.. Stellantis N.V. ($116M) § ADYEN-NL Adyen NV ($116M) .
Longleaf Partners Global F.. Prosus N.V. Class N . 5.63% Swedbank Robur Allemansfond..  ($247M) . Scottish Mortgage Investm.. ASML Holding NV (5228M) . STLAM-IT NEELI A (5129M) I
Comgest Growth Plc - Gro.. ASML Holding NV I 5.63% American Funds New Perspect.. ($931M); American Funds New Persp.. ASML Holding NV ($1,037M) ASML-NL ASML Holding NV (51,697M) ]

Source: Factset, Copley Fund Research
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!
Switzerland: 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
Ticker Stock Name Funds  Average = Average gy ¢
4.00% o0% 308 Invested %~ Weight % Weight vs..
208 $28,335M NESN-CH Nestle S.A. 32.13% 0.38% $5,770M
60~ 2.00% 2.70% 85 108 ROG-CH Roche Holding Ltd Dividend R..  30.93% 0.32% 0.08%  $2,956M
0.00% 83.78% 0B NOVN-CH Novartis AG 25.83% 0.31% 0.02%  $2,900M
CEoICRECREE]SANY CoIC2EEREEgSRNY CEICEEEREE]SANG CFR-CH Compagnie Financiere Riche.. 15.62% 0.13% 0.02%  $2,382M
40- £583888388838883 £8325833883%8883 58325883888358883 TEL-US TE Connectivity Ltd. 14.41% 0.12% 0.05%  $1,267M
ZURN-CH Zurich Insurance Group Ltd 12.91% 0.10% 0.00% $1,807M
9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ UBSG-CH UBS Group AG 12.91% 0.13% 0.01% $1,699M
20- ’
LONN-CH Lonza Group AG 11.41% 0.14% 0.08% $1,174M
I % M 100 126 18 SIKA-CH Sika AG 10.81% 0.10% 0.04%  $1,592M
cHEEEEE= -'.'.r-'r"r—'l-'. 2 5 25 o8 M nLlnlr Bfp. ABBNCH  ABB L. 1021%  0.09% $1,296M
T % %2 § 8 % R B8 28 28 B 50 ALC-CH Alcon, Inc. 9.31% 0.11% 0.06% $839M
D S N O )
e &4 1% 1 SCMN-CH  Swisscom AG 8.41%  0.04%  0.02%  $175M
0% ] -2B
mm‘fmmcr\l\wwsog-——ﬁmm MM"mm‘ol\V\wOG\gx——mMr’I vamm‘ol\l\wmog‘——ﬁmm
CEhpcthr»corcaor>ca>Ta tTazctazcazcozycazta tTh»co»car»caxcaztTa
3288253258253 53 S8258253258253253 532582532582 58258
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 4.05%  Yield [ 94.6% 12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
Aggressive Gro.. | 3.16%  GARP I 91.2% - Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Value B 2.60%  Valve 7% 10 0% 28 TEL-US TE Connectivity Ltd. 2.40% 0.02%
Growth W 2.32%  Growth I 78.2% 1.00% 55% DSFIR-NL DSM-Firmenich AG 1.50% 0.04% $102M
GARP N 2.28%  Aggressive Gro.. | 77.6% 0B SOON-CH Sonova Holding AG 1.50%
0.50% 50% S :
0.00% 0.45% 45% 49.55% 2B ($1,704M) CFR-CH Compagnie Financiere Riche.. 1.50% 0.01% $156M
4. Largest Fund Weights ZEIEEESTEESRYs EEER A ZoIfEEsE228589Y UBSG-CH LGS Group AG 1.20%
83388538883 28s83 8338853288332 883 53328538833 2863 GIVN-CH Givaudan SA 1.20% 0.00% $33M
Fund Name
UHR-CH Swatch Group Ltd. Bearer
BL - Equities Dividend _ 15.42% SCMN-CH Swi AGp
BL - Global Equities | 11.39% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight wisscom
Hermes Invt. Funds Plc - Impact Opportuniti.. [ 11.38% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 ALC-CH Alcon, Inc.
St. James's Place Unit Trust - Sust. & Respon.. Il 10.50% Fund N Fund N stock N KNIN-CH Kuehne & Nagel International..
: und Name und Name ock Name . .
. i - i . ROG-CH Roche Holding Ltd Dividend R..
St. James's Place Unit Trust G_lo_bal I 10.38% Sarasin IE Global Equity Oppor.. . 3.42% Franklin Mutual Ser. Fds. - .. Roche Holding Ltd Div.. —2.93% 8
s _ant' Fds. 2 - (Lux) Global Dividend Plus E o o.13% Sarasin IE Global Equity Oppor.. I 3.38% Liontrust Investment Funds.. VAT Group AG [2.66% NESN-CH Nestle S.A. $566M
Guinness Asset Mgmt. Fund Pl - Global Equi.. I 8.85% Franklin Mutual Ser. Fds. - Be.. 26 Artisan Global Equity Fund ~ Temenos AG =247y
Franklin Mutual Ser. Fds. - Beacon Fund . 8.82% BNY Mellon Investment Fds. - .. . 2.59% Acatis Aktien Global Fonds .. Lonza Group AG - 2.25%
FTIF SICAV - Franklin Global Growth Fund - 8.68% SVS Aubrey Capital Mgmt. Invt.. -3.19% Sarasin Funds ICVC - Global.. SGS SA 72% 21. Largest Stock Level Estimated Fund Flows
MainFirst SICAV - Global Equities Fund 8.62% BNY Mellon Worldwide Growth.. -3.34% IE Seligson & Co. Global Top .. Nestle S.A. .08% Between 10/31/2023 and 4/30/2024
Ariel Global Fund -3.68% SVS Aubrey Capital Mgmt. I.. INFICON Holding AG .19% i
Seligson & Co. Global Top 25 .. -6.07% Ariel Global Fund Roche Holding Ltd Div.. 36% Ticker Stock Name
5. L ¢ Stock Level Fund Weight NESN-CH Nestle S.A. $566M
. Largest Stock Level Fund Weights
s g CRSP-US CRISPR Therapeutics AG $337M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ SIKA-CH Sika AG ! $299M
BL - Equities Dividend Nestle S.A. -.38% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 CFR-CH Compagnie Financiere Richemont SA - $156M
BL - Equities Dividend SGS SA :'-12% ONON-US On Holding AG Class A W $136M
BL - Equities Dividend Givaudan SA _4.92% Fund Name Fund Name Stock Name DSFIR-NL DSM-Fi h AG i s102m
Artisan Global Equity Fund  UBS Group AG '-4.79% American Funds New Perspect.. i $448M American Funds New Persp.. CRISPR Therapeutics AG $334M - -Firmenic| . $
Longleaf Partners Global F.. Compagnie Financiere.. il 4.45% Franklin Mutual Ser. Fds. - Glo.. i $185M American Funds New Persp.. Sika AG $270M LONN-CH Lonza Group AG (570m) B
st. James's Place Unit Trus” UBS Groun AG : =g JPMorgan Funds - Global Focu.. 51820 American Funds New Persp.. Nestle S.A. $190M ZURN-CH Zurich Insurance Group Ltd ($102m)
. . ¢ p ! . JPMorgan Investment Funds - .. - $144M Franklin Mutual Ser. Fds. - .. Roche Holding Ltd Div.. i $169M ROG-CH Roche Holding Ltd Dividend Right C ($133M) .
Wasatch Global Value Fund - Novartis AG I 4.22% Fidelity Funds SICAV - Global .. ($110M) I Dodge & Cox Global Stock .. UBS Group AG I (5146M) . . - ;
Guinness Atkinson Global I.. ABB Ltd. , 4.03% American Funds Capital World.. -(5156M) DWS Top Dividende Roche Holding Ltd Div.. -(5154M) STMPA-FR STMicroelectronics NV ($144M) .
MainFirst SICAV - Global Eq.. Compagnie Financiere.. " 4.02% Dodge & Cox Global Stock Fund [ (5205M) American Funds New Persp.. TE Connectivity Ltd. £ (5289M) NOVN-CH Novartis AG (5283M) I
St. James's Place Unit Trus.. Novartis AG [ 4.00% DWS Top Dividende £(5285M) American Funds Capital Wo.. TE Connectivity Ltd. £($303M) TEL-US TE Connectivity Ltd. (5784M)

Source: Factset, Copley Fund Research
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Germany: 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
4.00% 90% 308 Ticker Stock Name Funds  Average ~ Average g iy g
$29,537M Invested % Weight % Weight vs..
60~ o0 Y a1n 208 SAP-DE SAP SE 24.00%  0.36% 0.09%  $5,261M
: 85% 108 SIE-DE Siemens AG 2.22%  0.22% 0.02%  $3,078M
0.00% 810K 0B DTE-DE Deutsche Telekom AG 18.62% 0.16% 0.06%  $1,609M
40- CEoICRECREE]SANY CoIC2EEREEgSRNY CEICEEEREE]SANG IFX-DE Infineon Technologies AG 16.52% 0.18% 0.12% $953M
58328838258388383 58328832883558383 583258325883%5883 ALV-DE Allianz SE 16.22% 0.15% $2,105M
MUV2-DE Munich Reinsurance Company 12.01% 0.11% 0.01% $1,142M
20- 9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ DHL-DE DHL Group 11.41% 0.10% 0.05% $793M
4% MBG-DE Mercedes-Benz Group AG 11.11% 0.08% $633M
150 1B BMW-DE Bayerische Motoren Werke AG 10.81% 0.06% 0.01% $445M
0_' . 'lr r.r-r-r-r"r"": - 100 109 I DB1-DE Deutsche Boerse AG 9.91% 0.12% 0.07% $1,455M
X OB ¥R 3R s R B TS OEE - 0B N“ljvnurr i'“l DTG-DE Daimler Truck Holding AG 8.11% 0.06% 0.02% $623M
D G A U S
doe Lo d 50 EOAN-DE E.ON SE 7.51%  0.04%  0.00%  $678M
-1B
0% ]
MMTuL RN R Qo mn MMTuL NN R Qo mn A N R N R
E03EEF505E0550558 E8353355855555558 583555507555 55553
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 4.45%  value [ 94.7% 12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
Value - 4.05%  Yield [ 89.2% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Aggressive Gro.. | 2.46%  GARP — 57.7% 1.00% 60% 54.65% . S6,63M  G24-DE Scout24 SE 1.80% 0.01% $17M
SAR" X : :12;’: me‘W . ‘-6275:5% 050 W/ 0.81% s HEI-DE HeidelbergCement AG 1.80% 0.01% $1M
rowt . ressive Gro.. . .
. ' geressiv ‘ 08 SIE-DE Siemens AG 1.80% 0.05% $120M
0.00% 40% 5B DBK-DE Deutsche Bank Aktiengesellsc.. 1.50% 0.01% $315M
4. Largest Fund Weights EREE NI ZEICEEETEE8ER4s ZEICEESTEE8T898 DTE-DE Deutsche Telekom AG 1.50%
§ 3 § 3 § 3 § 3 553885388538 883 53858388563 28883 SAP-DE SAP SE 1.20% 0.04% $177M
Fund Name N ;
VTSC-DE Vitesco Technologies Group AG
Schoellerbank Ethik Aktien _ 16.08% MBG-DE M des-B Gg 26 P
DWS Concept DJE Globale Aktien [ 12.10% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight e.rce es-benz Lroup
Multicooperation SICAV - Julius Baer Equity .. 11.60% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 ADS-DE adidas AG
First Sentier Investors ICVC - Stewart Inv. W.. [HIEEN 11.11% Fund N Fund N stock N VOWS3-DE Volkswagen AG Pref
! und Name und Name ock Name . .
i i R . . 02D-DE Telefonica Deutschland Holdi..
First Sentier Investors ICVC - Stewart Inv. Wo. [l 10.81% Redwheel Funds SICAV - Globa.. PRETS Artisan Global Equity Fund ~ TUI AG .78%
COIL_me]a International Dividend Income Fund - 10.47% DWS Invest - CROCI Global Div.. I 3.64% Guinness Atkinson Global I.. Siemens Healthineers .. [3.7% BAYN-DE Bayer AG
Jupiter Global Fund (The) - Global Value Fund [N 10.36% SEB Fund 1 - Global Fund L328% SEB Fund 1 - Global Fund  SAP SE 3.06%
Polen Global Growth Fund ‘ 10.14% Artisan Global Equity Fund KR Artemis Global Income Fund Rheinmetall AG m2.83%
DWS Top Dividende - 9.46% First Sentier Investors ICVC - S..  -2.39% Allianz Global Investors Fu.. adidas AG 1.72% [} 21. Largest Stock Level Estimated Fund Flows
Fidelity Funds SICAV - Global Dividend Fund [ 9.33% UBS (Lux) Equity SICAV - Glob.. ~ -2.96% [ Janus Henderson Global Eq.. Deutsche Telekom AG -2.08% Between 10/31/2023 and 4/30/2024
FTIF SICAV - Growth (Euro) Fu..  -3.18% - Ariel Global Fund Deutsche Boerse AG ALY . .
Ninety One Glb. Strat. Fd. - Gl.. 1-7.80%; Ninety One Glb. Strat. Fd. .. Vitesco Technologies .. [ -8.30% Ticker Stock Name .
5. L + stock Level Fund Weight DBK-DE Deutsche Bank Aktiengesellschaft i $315M
. Largest Stock Level Fund Weights H
E s MUV2-DE Munich Reinsurance Company i $203M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ SAP-DE SAP SE $177M
Schoellerbank Ethik Aktien ~ SAP SE -.41% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 SIE-DE Siemens AG - $120M
Morgan Stanley Invt. Fds. -.. SAP SE | 6.97% MRK-DE Merck KGaA I 90M
Polen Global Growth Fund  SAP SE T6.48% Fund Name Fund Name Stock Name ) eree e ) - °
Santam Universal Fds. Plc -.. SAP SE -6.25% American Funds New Perspect.. American Funds New Persp.. Deutsche Bank Aktien.. S31M IFX-DE Infineon Technologies AG . $68M
) ’ N ) ; First Eagle Global Fund American Funds Capital Wo.. Munich Reinsurance C.. i S152M RWE-DE RWE AG (565M) IR
Artemis Global Income Fund Rheinmetall AG I 6.15% R . h J
Invt. F AP SE —— BlackRock Global Funds - Syst.. American Funds Capital Wo.. SAP SE . $146M SHL-DE Siemens Healthineers AG (s9om)
Morgan Stanley Invt. Fds. -.. SAP S o Dodge & Cox Global Stock Fund American Funds New Persp.. SAP SE i st10M OTEDE Deuteche Telekom AG st1s) W
st. lJamess Place Unit Trus.. HefdelbergCement AG - 4.67% Franklin Mutual Ser. Fds. - Glo.. Franklin Mutual Ser. Fds. - .. Deutsche Telekom AG  ($563M) [ ) ) i
Artisan Global Value Fund  HeidelbergCement AG - 4.58% Templeton Growth Fund, Inc. Morgan Stanley Invt. Fds. -.. SAP SE (572M) B FME-DE Fresenius Medical Care AG & Co. K.. (5128M) -
Ninety One Glb. Strat. Fd. .. Beiersdorf AG [ 44 FTIF SICAV - Growth (Euro) Fu.. American Funds Capital Wo.. Evonik Industries AG I (5131M) EVK-DE Evonik Industries AG ($141M) -
First Sentier Investors ICVC.. Beiersdorf AG o 4.35% American Funds Capital World.. American Funds Capital Wo.. Siemens Healthineers .. i(5216M) BAYN-DE Bayer AG (5362M) i

Source: Factset, Copley Fund Research
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'
Denmark: 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
1.50% ! R4 208 $22,324M Ticker Stock Name lnve;:zd;ﬂ Vﬁ:izrr?tg; Wei‘;‘;}‘irssge Fund AUM $
60% -
1.00% NOVO.B-DK Novo Nordisk A/S Class B 47.75% 1.18% 0.60% $16,557M
0505 so% 108 VWS-DK Vestas Wind Systems A/S 9.91% 0.08% 0.04%  $612M
0.00% 0B GMAB-DK Genmab A/S 9.61% 0.05% 0.02% $351M
ppressrecsgnnny 2orreesTeeedls STIPEEETS2gaNNg  COLOBOK  ColoplastA/SClassB 781%  0.00%  0.07%  $1,042M
58328838258388383 583258325883%5883 583258325883%5883 DSV-DK DSV A/S 7.51% 0.07% 0.02%  $1,500M
CARL.B-DK Carlsberg AS Class B 6.31% 0.03% 0.01% $879M
9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ DANSKE-DK Danske Bank A/S 6.01% 0.05% 0.02% $150M
0. 60 MAERSK.B-DK  A.P. Moller - Maersk A/S Clas.. 5.41% 0.02% 0.00% $75M
500M
57 PNDORA-DK  Pandora A/S 4.80% 0.02% $87M
l By 4 om el J,JJ_LJ]#JJ TTL\L'TI‘T ORSTED-DK  Orsted 4.50% 0.04% 0.02%  $292M
?5 E X ¥ &8 8 ¥ ¥ B 20 NSIS.B-DK Novonesis A/S (Novozymes A/.. 4.50% 0.06% 0.03% $268M
s 23 3352 3T R I T OIS
s e 2 = -500M ASND-US Ascendis Pharma A/S Sponsor.. 2.10% 0.01% 0.01% $39M
0% ]
MMTuL RN R Qo mn MMTuL NN R Qo mn m T w N ® o = n
ER»Ehz»EDzcoxcaxycsd tThZEDZcozcozpcazysd T % 8 E z 8O %9
ERE SR SR E R E XN EE SRESR=S&=85&=88=84 5 = & 85 2 & 85 = &
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
Aggressive Gro... | 2.76% GARP [ 84.2% 12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP - 2.22%  Aggressive Gro.. | 72.4% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Growth [ 1.89%  Growth - 71.0% 0.80% R o 55.26% 38 NOVO.B-DK  Novo Nordisk A/S Class B 3.00% 0.14%
z‘el‘d :)1(;;;% :“-’l‘d =4554-619:‘ 0.60% 28 DANSKE-DK  Danske Bank A/S 1.20% 0.01%
alue . alue . 2,010M
' ’ 0.40% M/'Nf‘j 40% 1B %2, COLO.B-DK Coloplast A/S Class B 0.60% 0.01% $36M
0.20% 0B PNDORA-DK  Pandora A/S 0.60% 0.00% $5M
4. Largest Fund Weights R e SRR A T CoTL2RnR22TIN CoTLeer®22 oSNy NSIS.B-DK Novonesis A/S (Novozymes A/.. 0.60% 0.02% S16M
583288328832 883 5832583238832 5883 5832858335832 883 ASND-US Ascendis Pharma A/S Sponsor.. 0.30% 0.00% $16M
Fund Name
GMAB-DK [ehinELYVA
Nordea Invest Portefolje Aktier _ 14.46% CARL.B-DK Carlsberg AS Class B 0.00% S10M
I . . . . .B- risber 5
GuardCap UCITS Funds Plc - Global Equity Fu. . I 14.33% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight arisberg ass
Fundsmith Equity Fund I 13.67% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 TRYG-DK Tryg A/S
M&G (Lux) Investment Funds 1 - Positive Imp.. NI 13.50% Fund N Fund N stock N ORSTED-DK Orsted 0.00%
: und Name und Name ock Name
. . DNORD-DK D/S Norden A/S
Mundoval Fund I 10-14% FTIF SICAV - Global Climate C.. WENN3.78%  FTIF SICAV - Global Climat.. Orsted 3.17%)
Chautauql_.la Global GFOWt_h _Fund ) - 9.25% Artisan Global Equity Fund . 2.31% First Sentier Investors ICVC.. Novonesis A/S (Novoz.. 2.53% MAERSK.B-DK  A.P. Moller - Maersk A/S Clas.. S6M
€ Worldwide - Global Equities Ethical L 8.46% FP WHEB Asset Mgmt. Fds. - S.. 2.4y GuardCap UCITS Funds Plc .. Novo Nordisk A/S Clas.. -_2.12%
€ Worldwide - Global Equities o842 LF Liontrust Investment Funds.. _212% Ariel Global Fund Danske Bank A/S I 2.06%
Davis Global Fund - 8.32% Morgan Stanley Invt. Fds. - GL.. -1.26% [ Artemis Global Select Fund  Novo Nordisk A/S Clas.. I -0.85% 21. Largest Stock Level Estimated Fund Flows
Hermes Invt. Funds Plc - Impact Opportuniti.. - 8.22% Impax Global Environmental M.. -1.31% BL - Global Equities Novo Nordisk A/S Clas.. 1-0.93% Between 10/31/2023 and 4/30/2024
Swedbank Robur Allemansfond.. -1.43% [l Swedbank Robur Allemansf.. Novo Nordisk A/S Clas.. -1.03% .
Baillie Gifford Investment Fun.. I -2.46% Morgan Stanley Invt. Fds. -.. DSV A/S 1-1.26% Ticker Stock Name .
. ' ' COLO.B-DK Coloplast A/S Class B i S36M
5. Largest Stock Level Fund Weights X H
ASND-US Ascendis Pharma A/S Sponsored ADR i $16M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ NSIS.B-DK Novonesis A/S (Novozymes A/S) Cla.. [ S16M
Fundsmith Equity Fund Novo Nordisk A/S Clas.. -| T7% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 CARL.B-DK Carlsberg AS Class B S10M
GuardCap UCITS Funds Plc .. Novo Nordisk A/S Clas.. -0.65% MAERSK.B-DK  A.P. Moller - Maersk A/S Class B S6M
Mundoval Fund Novo Nordisk A/S Clas.. [Ill0.14% Fund Name ) . Fund Name _ Stock Name . PNDORADK  Pandora A/S Fesm
€ Worldwide - Global Equit.. Novo Nordisk A/S Clas.. " 8.46% American ‘Funds Capital World.. ! $408M American Ifunds Capital Wo.. Novo Nord1sk A/S Clas.. ! $406M |
R . . i T Rowe Price Global Stock Fund 16103M T Rowe Price Global Stock .. Novo Nordisk A/S Clas.. 1$103M ZEAL-DK Zealand Pharma A/S (S27m) B
C Worldwide - Global Equit.. Novo Nordisk A/S Clas.. 8.42% . L c78M . . i 576M d
. - 8.32% Deka - GlobalChampions CF/TF :: $ Deka - GlobalChampions C.. Novo Nordisk A/S Clas.. | S GMAB-DK Genmab A/S ($54m) IR
Davis Global Fund Danske Bar?k A/S ! . Rathbone Global Opportunitie.. i $55M Rathbone Global Opportuni.. Novo Nordisk A/S Clas.. $55M ORSTED-DK Orsted (S58M) .
M&G (Lux) Investment Fun.. Novo Nurd]ASk A7S Clas.. - 7.94% Baillie Gifford Investment Fun.. ($89M) [ Guinness Asset Mgmt. Fund.. Novo Nordisk A/S Clas.. ($54M) | d
Hermes Invt. Funds Plc - I.. Novo Nordisk A/S Clas. - 5.97% GuardCap UCITS Funds Plc - G.. ($101M) I Swedbank Robur Allemansf.. Novo Nordisk A/S Clas..  ($87M) E DSV-DK DSV A/S (5143M) -
Holberg Global Novo Nordisk A/S Clas.. Jll 5.86% Swedbank Robur Allemansfond..  ($122M) E American Funds New Persp.. DSV A/S ($153Mm) E CHR-DK Chr. Hansen Holding A/S ($225M) I
Invesco Global Invt. Ser. - .. Novo Nordisk A/S Clas.. " 5.74% American Funds New Perspect.. ($1,250M) American Funds New Persp.. Novo Nordisk A/S Clas.. ($1,023M) NOVO.B-DK Novo Nordisk A/S Class B ($518M) i

Source: Factset, Copley Fund Research
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Ireland: 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

1.11% 10B 3 Funds Average Average
60~ 1.00% 60% $10,212M Ticker Stock Name Invested %  Weight % Weight vs.. Fund AUM 3
55% TT-US Trane Technologies plc 15.32% 0.20% 0.09% $627M
5l

0.50% o 53.15% B CRG-IE CRH Plc 12.91% 0.17% 0.09%  $2,103M
“0- 0.00% 0B APTV-US Aptiv PLC 10.81% 0.10% 0.07% $486M
CEreEgseeegnddy CTIYEEEEEEeT YR CEILEEEEE e8RS RYA-IE Ryanair Holdings Plc 8.11% 0.07% 0.07%  51,830M
8555835583558 3 CS5585558355883 0555855503558 3
8633803528535 <863 863<8063<8032853 S633863<863<863 JCl-us Johnson Controls Internation.. 8.11% 0.09% 0.02% $911M
ICLR-US ICON Plc 7.81% 0.15% 0.15% $1,412M
20- 9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ SKG-GB Smurfit Kappa Group Plc 6.91% 0.07% 0.05% $355M
1% © 500M KRZ-IE Kerry Group Plc Class A 5.71% 0.05% 0.03% $384M
A5G-IE AlIB Group plc 5.41% 0.03% 0.02% S78M
0 l oM ""'ﬂ'"l' l""l‘ ‘JT Ly l KRX-IE Ki Group P LRET 0.04% 0.02% $167M
5 . , . e mw 0.42% 30 ingspan Group Plc 1% .04% 5
T % ¥ % ¥ 3 OB B8 ¥ 8 20 soom FLTR-GB Flutter Entertainment Plc 4.80% 0.03% $1,424M
D S Y : .
’ JHX-AU James Hardie Industries PLC .. 3.90% 0.01% N
0% ]
mmIwvw@anR®Roard oI 0R moIwwrnnNn R -y 00 L) T} ~ « o - ] o0
TRyt >EarcoRyTEASTA tTa>»tbhycopEaycaRTd T 3o oya o % d
ERE SR SR E R E XN EE SRESR=S&=85&=88=84 5 = & 85 2 & 85 = &
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
Growth JE 1.34%  GARP [ 66.7% 12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
Aggressive Gro.. | 1.05%  Growth - 62.1% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
[ JE 1.04%  Value JI 56.1% 0.60% 0.68% 50% 2B $2,331M SKG-GB Smurfit Kappa Group Plc 2.10% 0.03% $226M
Value I 0.94%  VYield . 37.8%
: h v v CRG-IE CRH Plc 1.80% 0.03%
Yield 0.77%  Aggressive Gro..  27.6% 0.40% w/ M 47.15% 1B
! - ggressiv ' 0.20% W 45% RYA-IE Ryanair Holdings Plc 0.90% 0.03% $427M
0.00% 0% 0B JHX-AU James Hardie Industries PLC .. 0.90% 0.00%
4. Largest Fund Weights P I N ooyeeer®eeogaN g e I T N GL9-IE Glanbia Plc 0.90% 0.00% SOM
553285332883 858383 583%25832588325883 £832883288325883 DCC-GB DCC Plc 0.60% 0.00% $1M
Fund Name ALKS-US Alkermes Plc
FP WHEB Asset Mgmt. Fds. - Sustainability Fu.., 9.26% JCIUS Joh Controls Int i 0.02%
Fidelity Invt. Funds - Global Focus Fund [ 8.32% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight onnson Lontrots fnternation.. )
Columbia Threadneedle (UK) ICVC - Sustaina. . [ 7.93% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 ASG-IE AIB Group plc $4M
Fidelity Funds SICAV - Global Demographics .. I 7.68% Fund N Fund N stock N KRZ-IE Kerry Group Plc Class A S10M
! und Name und Name ock Name .
i f f TT-US Trane Technologies plc 0.02%
Impax Global Environmental Markets Fund 6.27% Columbia Select Global Equity.. i4.59% Baring Global Umbrella Fu.. CRH Plc 2.79%) ) giesp °
Quilter _Investors Ethical qu_"ty _ 6.01% CT (Lux) - Global Focus Fund 3.63% Artemis Global Income Fund CRH Plc . 1.97% APTV-US Aptiv PLC
Columbia Select Global Equity Fund : 5.89% Threadneedle Specialist Invt. .. —3.06% Alger Global Focus Fund  Flutter Entertainment.. o 1.97%
Baillie Gifford UK & Bal. Fds. - Global Alpha .. I 5.79% Baring Global Umbrella Fund -.. _2.7% Fidelity Invt. Funds - Globa.. Aptiv PLC - 1.84%
Artemis Global Income Fund - 5.71% Fidelity Funds SICAV - First All.. -1.64% i St. James's Place Unit Trus.. Aptiv PLC B-0.78% 21. Largest Stock Level Estimated Fund Flows
CT (Lux) - Global Focus Fund | 5.16% American Century Focused GL.. Impax Global Environment.. Aptiv PLC -0.81% Between 10/31/2023 and 4/30/2024
JOHCM Umbrella Fund Plc - GL.. Mirova Global Sustainable .. Aptiv PLC I -0.90% i
Challenge Funds - Internation.. JOHCM Umbrella Fund Plc .. CRH Plc I -1.10% Ticker Stock Name
. RYA-IE Ryanair Holdings Plc $427M
5. Largest Stock Level Fund Weights .
SKG-GB Smurfit Kappa Group Plc $226M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ BIRG-IE Bank of Ireland Group Plc I 519M
M&G (Lux) Investment Fun.. Johnson Controls Inter. .'.07% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 FLTR-GB Flutter Entertainment Plc $14M
Polen Global Growth Fund  ICON Plc | 5.06% Fund N Fund N . KRZ-IE Kerry Group Plc Class A S10M
Longleaf Partners Global F.. Glanbia Plc 4.71% und Name ) . und Rame ) ock Name . ICLR-US ICON Ple S10M
Thornburg Global Opportu.. Bank of Ireland Group.. -4.55% American Funds Capital World.. ::5175M Amer!can Funds Cap1.tal Wo.. Ryana!r Holdings Plc i $169M )
R : 0ld Westbury Large Cap Strat.. $168M American Funds Capital Wo.. Smurfit Kappa Group .. i $141M PTSB-IE permanent tsb Group Holdings PLC ($12M)
Goldman Sachs Funds Ill - .. Trane Technologies plc 4.35% . H 1311 H 36M
FTIF SICAY - Global Climat.. Smurfit Kanpa Grou '-4 30% American Funds New Perspect.. ! $ Old Westbury Large Cap St.. ICON Plc i $1 KRX-IE Kingspan Group Plc (s22m)
X . PP: L . CT (Lux) - Global Focus Fund $106M American Funds New Persp.. Ryanair Holdings Plc $131M JCHUS Johnson Controls International plc (s25M) B
Ninety One GLb. Strat. Fd. .. ICON Plc B 4.12% JOHCM Umbrella Fund Plc - GL.. (S40M) FP WHEB Asset Mgmt. Fds. .. Trane Technologies plc (517M) ‘ ;
Baring Global Umbrella Fu.. CRH Plc J 3.98% Challenge Funds - Internation.. §(S60M) Robeco Capital Gr. Fds. - B.. CRH Plc | (526M) TT-US Trane Technologies plc ($31M) ‘
Artemis Global Income Fund CRH Plc - 3.96% FTIF SICAV - Growth (Euro) Fu.. }(S63M) FTIF SICAV - Growth (Euro).. ICON Plc }(563M) INFR-GB iShares Global Infrastructure UCITS.. ($53M) .
Ninety One Glb. Strat. Fd. .. ICON Plc I 3.96% Templeton Growth Fund, Inc. §(568M) Templeton Growth Fund, I.. ICON Plc | (568M) APTV-US Aptiv PLC ($194M) i

Source: Factset, Copley Fund Research
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1. Histogram of Fund Weights
As of 4/30/2024

= % % 3 5 S
o -~ ~ ~ ~ Rl

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

Yield I 1.23% GARP — 70.2%
GARP [ 1.00%  Value [ 54.4%
Value I 0.80%  vield . 54.1%
Growth B 0.64%  Growth . 42.7%
Aggressive Gro.. | 0.58% Aggressive Gro.. ~ 25.9%

4. Largest Fund Weights

Fund Name

Artisan Global Equity Fund _ 6.80%

Invesco Global Invt. Ser. - Global Equity Inco.._ 4.95%
UBS (Lux) Equity SICAV - Global Income Sust.. _ 4.88%

Seligson & Co. Global Top 25 Brands Fund 4.58%
PGIM Jennison Global Opportunities Fund | 4.56%
Artemis Global Income Fund I 4.53%

UBS Lux Equity SICAV - Global High Dividend - 4.45%
FTIF SICAV - Global Climate Change Fund - 4.27%
Lazard Investment Funds - Global Equity Inco. - 4.21%
Schroder ISF - Global Equity Yield - 4.16%

5. Largest Stock Level Fund Weights

Fund Name Stock Name

Artisan Global Equity Fund ~ Banca Farmafactoring.. '.32%
Seligson & Co. Global Top .. Prada S.p.A. i 4.58%
PGIM Jennison Global Oppo.. Ferrari NV 4.56%
FTIF SICAV - Global Climat.. Prysmian S.p.A. - 4.27%
Lazard Investment Funds - .. Banca Farmafactoring.. - 4.21%
Morgan Stanley Invt. Fds. -.. Moncler SpA . 3.54%
Scottish Mortgage Investm.. Ferrari NV - 3.22%

SVS Aubrey Capital Mgmt. I.. Ferrari NV 13.02%

First Sentier Investors ICVC.. DiaSorin S.p.A. . 3.00%

Redwheel Funds SICAV - Gl.. EniS.p.A. - 2.85%

Source: Factset, Copley Fund Research

Italy: Active Fund Ownership Profile

6. Average Fund Weight 7. Funds Invested % 8. Combined Fund AUM, $
0.78% 55%
0.80% 6B $6,337M
0.60% 50% 47.75% 4B
0.40% .5
0.20% 8
0B
MMeNEON B SN, MM TN RO TT oS NN ™ MO TNE N BT TN M
TLCSLEL-oLeno Yol PRI R ol =S v R ul =R v SENEN R R =R R ol =R v R =R e SENES RN R
5835583585835883 5834858352588355883 585585832583%883
9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
100
1% 68 IL
0.57% oM ‘I“ul‘rl'!"'rul' "f'
50
-500M
0% ]
MOMToL NN R om0 MOT OO ENN R oo MOTIVLeNRR®ar Qo oMY
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12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
0.20% " 0.2126 40% 40.84% 2B
0.00% M’ 15 $864M
30%
0.20% *'UL\
0.40% ’ 20% 0B
2 r 2~ 2 3 8 g3 coseoerzorogyN g 2 r 2~ 2 g 93
15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024
Fund Name . Fund Name Stock Name
UBS (Lux) Equity SICAV - Glob.. i3.85% Redwheel Funds SICAV - GL.. EniS.p.A.
Artisan Global Equity Fund I 3.05% UBS (Lux) Equity SICAV - Gl.. Intesa Sanpaolo S.p.A.
Redwheel Funds SICAV - Globa.. . 2.85% Artemis Global Select Fund  Davide Campari-Milan..
Artemis Global Select Fund - 1.91% Baillie Gifford Investment .. Moncler SpA
Ninety One Glb. Strat. Fd. - Gl..-1.58% . SVS Aubrey Capital Mgmt. I.. Ferrari NV
Causeway Global Value Fund ~ -1.67% - Ninety One Glb. Strat. Fd. .. Ferrari NV

Artemis Global Income Fund
Alger Global Focus Fund

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

Fund Name

American Funds Capital World.. 1 $412M
American Funds New Perspect.. I $116M
Baillie Gifford Investment Fun.. 1 5470
American Funds Global Insight.. I $40M
Ninety One Glb. Strat. Fd. - Gl.. H($27M)

Artemis Global Income Fund E(S31M)
T Rowe Price Global Stock Fund §(556M)
PGIM Jennison Global Opportu.. 5(560M)

Ninety One Glb. Strat. Fd. .. UniCredit S.p.A.
Artemis Global Income Fund Tenaris S.A.

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

Fund Name Stock Name
American Funds Capital Wo.. Leonardo SpA
American Funds New Persp.. Ferrari NV
American Funds New Persp.. UniCredit S.p.A.
Baillie Gifford Investment .. Moncler SpA
Artemis Global Income Fund Tenaris S.A.
Ninety One Glb. Strat. Fd. .. UniCredit S.p.A.
T Rowe Price Global Stock .. Ferrari NV

PGIM Jennison Global Oppo.. Ferrari NV

1$376M
1 $62Mm
 $54M
1 $47M
 (524M)
{($36M)
§(S49M)
§(S60M)

Copley Fund Research

May 15, 2024
19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Ticker Stock Name lnve;:zd; Vﬁ:izrr?tg; Wei’;‘;}‘irssgf Fund AUM
UCG-IT UniCredit S.p.A. 13.81% 0.11% 0.03%  $1,059M
ENEL-IT Enel SpA 11.11% 0.07% S711M
RACE-IT Ferrari NV 10.81% 0.10% 0.04%  $1,198M
ISP-IT Intesa Sanpaolo S.p.A. 7.81% 0.06% $367M
PRY-IT Prysmian S.p.A. 7.21% 0.07% 0.06% $549M
ENI-IT Eni S.p.A. 6.91% 0.04% S67M
G-IT Assicurazioni Generali S.p.A. 6.01% 0.02% $55M
TRN-IT Terna S.p.A. 4.20% 0.02% $53M
TEN-IT Tenaris S.A. 4.20% 0.02% 0.01% S98M
REC-IT Recordati Industria Chimica e.. 4.20% 0.02% 0.01% S$47M
SRG-IT Snam S.p.A. 3.30% 0.01% $27M
PST-IT Poste Italiane SpA 3.30% 0.01% NEN
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, $
RACE-IT Ferrari NV 1.50% S8M
ENEL-IT Enel SpA 1.50% 0.00%
PST-IT Poste Italiane SpA 0.90% SOM
G-IT Assicurazioni Generali S.p.A. 0.90% 0.00% $4M
UCG-IT UniCredit S.p.A. 0.90% 0.01% $50M
TRN-IT Terna S.p.A. 0.30% $4M
1913-HK Prada S.p.A. 0.00%
TEN-IT Tenaris S.A.
PRY-IT Prysmian S.p.A. 0.00%
MONC-IT Moncler SpA 0.00% $53M
FBK-IT FinecoBank SpA 0.00%
SRG-IT Snam S.p.A.
21. Largest Stock Level Estimated Fund Flows
Between 10/31/2023 and 4/30/2024
Ticker Stock Name )
LDO-IT Leonardo SpA $376M
MONC-IT Moncler SpA I 553m
UCG-IT UniCredit 5.p.A. i ss0m
BAMI-IT Banco BPM SpA I517M
ISP-IT Intesa Sanpaolo S.p.A. J $14M
ERG-IT ERG S.p.A. SOM
IVG-IT Iveco Group NV (54M)
FBK-IT FinecoBank SpA ($4M)
1913-HK Prada S.p.A. (S16M)
PRY-IT Prysmian S.p.A. ($19M)
TEN-IT Tenaris S.A. ($55M)
ENEL-IT Enel SpA (566M)
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1. Histogram of Fund Weights
As of 4/30/2024
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2. Ave Wgt by Style
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3. Funds Invested by Style

Yield I 1.38%  GaRp I 71.9%
Value [ 1.00%  Yield [ 62.2%
GARP N 0.74%  value . 52.6%
Growth I 0.54% Growth . 40.3%
Aggressive Gro.. 0.27% Aggressive Gro.. 15.5%

4. Largest Fund Weights

Fund Name

abrdn OEIC Il - Global Infrastructure Equity F.._ 10.27%
Artemis SmartGARP Paris-Aligned Global Equ.. - 6.31%
Skagen Focus - 5.88%
Ranmore Global Equity Fund Plc - 5.45%
Vanguard Global ESG Select Stock Fund - 5.20%
Waverton Invt. Fds. Plc - Global Equity Fund - 4.89%
Fidelity Funds SICAV - Global Dividend Fund - 4.62%
Artemis SmartGARP Global Equity Fund - 3.90%
Artemis Global Income Fund - 3.89%
AEGON ASSET Mgmt. Invt. Co. (Ireland) Plc - - 3.41%

5. Largest Stock Level Fund Weights

Fund Name

Ranmore Global Equity Fun..
abrdn OEIC Il - Global Infra..
abrdn OEIC Il - Global Infra..
Fidelity Funds SICAV - Glob..

Stock Name

Banco Santander, S.A. -.73%
Aena SME SA J3.25%
Ferrovial, S.A. [ ERE
Iberdrola SA = ERRLS

Vanguard Global ESG Selec..
abrdn OEIC Il - Global Focu..
Waverton Invt. Fds. Plc - G..
Invesco Global Invt. Ser. - ..
Mirova Global Sustainable ..
Artemis Global Income Fund

Industria de Diseno Te. .|l 3.03%
Cellnex Telecom S.A. 2.93%
Industria de Diseno Te.A:- 2.86%
Amadeus IT Group SA .. 2.85%
Iberdrola SA | 2.83%
Banco Bilbao Vizcaya .. - 2.82%

Source: Factset, Copley Fund Research

Spain: Active Fund Ownership Prafile

6. Average Fund Weight

7. Funds Invested %

8. Combined Fund AUM, $

0.80% M"W 55% 8
0.60% 68 $6,260M
0.40% 50% 48
0.20% 2B
43% 45.95%
MM GOV PO o = NN, MM GIN OO NP o= NN m MM GINOON VPP O =N .,
‘Eg:g‘EE:E‘EEﬁE?%E ‘EE:E‘EE:E‘EEE%‘_Egﬁ EE:E‘EE:E‘EEﬁEEgE
8633850338563 <38063 856338032803 <803 So3<803<80c3<803
9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
19 60 500M
40 44 l
.67% oM \rh
20
3 0 -500M
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12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
0.20% e 40% 4B
0.00% 0.02% $2,933M
-0.20% 30% 34.83% 2B
-0.40% 0B
2 r 2~ 2 3 8 g3 coseoer2ozogyN g 2 r 2~ 2 g 8 g
15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024
Fund Name . Fund Name Stock Name .
Skagen Focus I 2.76% Ninety One Glb. Strat. Fd. .. Iberdrola SA —.57%
Ninety One Glb. Strat. Fd. - Gl.. I 2.57% Artemis Global Select Fund ~ Aena SME SA I 1.85%
Artemis SmartGARP Paris-Alig.. . 1.95% Fidelity Funds SICAV - Glob.. Industria de Diseno Te.. - 1.51%
Artemis Global Select Fund - 1.85% Skagen Focus ENCE Energia y Celulo.. - 1.46%
JPMorgan Investment Funds - .. -0.96% . JPMorgan Investment Fund.. Iberdrola SA :-0.96%
T Rowe Price Global Stock Fund -1.34% - SEB Global Aktiefond Banco Bilbao Vizcaya ..
Ariel Global Fund -1.89% - T Rowe Price Global Stock .. Amadeus IT Group SA ..
ASN Beleggingsfondsen UCITS .. -2.46% Ariel Global Fund Endesa S.A.
16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $
Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024
Fund Name Fund Name Stock Name
American Funds Capital World.. $297M American Funds Capital Wo.. Banco Bilbao Vizcaya .. §$426M
Fidelity Funds SICAV - Global .. $178M Fidelity Funds SICAV - Glob.. Industria de Diseno Te.. [ $175M
AB SICAV | - Low Volatility Equ.. | S57M AB SICAV | - Low Volatility .. Amadeus IT Group SA .. 1 $50M
American Funds New Perspect.. u $50M American Funds New Persp.. Amadeus IT Group SA .. 1 $40M
JPMorgan Investment Funds - .. §($Z9M) SEB Dynamisk Aktiefond Banco Bilbao Vizcaya .. §($21M)
Dodge & Cox Global Stock Fund j(S48M) JPMorgan Investment Fund.. Iberdrola SA j(SZ9M)
ASN Beleggingsfondsen UCITS .. E(SSOM) Dodge & Cox Global Stock .. Banco Santander, S.A. }(S48M)
T Rowe Price Global Stock Fund HS77M) T Rowe Price Global Stock .. Amadeus IT Group SA .. H(STTM)

Copley Fund Research

May 15, 2024
19. Aggregate Stock Ownership Stats, Ranked by Most Widely Held
Ticker Stock Name lnve;:zd; Vﬁ:izrr?tg; Wei’;‘;}‘irssgf Fund AUM
ITX-ES Industria de Diseno Textil, S.A. 19.82% 0.17% 0.10% $1,686M
IBE-ES Iberdrola SA 12.91% 0.11% $1,032M
BBVA-ES Banco Bilbao Vizcaya Argenta.. 10.81% 0.06% S737M
AMS-ES Amadeus IT Group SA Class A 9.31% 0.07% 0.03% $1,543M
REP-ES Repsol SA 7.51% 0.03% S72M
SAN-ES Banco Santander, S.A. 5.71% 0.03% $339M
RED-ES Red Electrica Corp. SA 5.71% 0.02% 0.01% S$74M
TEF-ES Telefonica SA 5.11% 0.02% $34M
CABK-ES CaixaBank SA 4.80% 0.02% S177M
ELE-ES Endesa S.A. 3.60% 0.01% 0.01% $29M
CLNX-ES Cellnex Telecom S.A. 3.60% 0.03% 0.01% $166M
ACS-ES Actividades de Construccion .. 3.00% 0.00% S7TM
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, $
ITX-ES Industria de Diseno Textil, S.A. 1.80% 0.03% $214M
GCO-ES Grupo Catalana Occidente S.A. 0.60% 0.00% S1M
RED-ES Red Electrica Corp. SA 0.60%
TEF-ES Telefonica SA 0.30% S8M
ELE-ES Endesa S.A. 0.30%
BBVA-ES Banco Bilbao Vizcaya Argenta.. 0.30% $376M
CLNX-ES Cellnex Telecom S.A. $5M
AENA-ES Aena SME SA 0.00% $4M
VIS-ES Viscofan, S.A.
ANE-ES Corporacion Acciona Energias.. 0.00% $26M
REP-ES Repsol SA
CABK-ES CaixaBank SA S29M
21. Largest Stock Level Estimated Fund Flows
Between 10/31/2023 and 4/30/2024
Ticker Stock Name
BBVA-ES Banco Bilbao Vizcaya Argentaria, S.. $376M
ITX-ES Industria de Diseno Textil, S.A. $214M
CABK-ES CaixaBank SA ] $S29M
ANE-ES Corporacion Acciona Energias Reno.. l $26M
IBE-ES Iberdrola SA 1$1am
TEF-ES Telefonica SA ] S8M
SOL-ES Soltec Power Holdings SA (S7M) l
HOME-ES Neinor Homes SA 7™ |
GRF-ES Grifols, S.A. Class A ($10M) |
ELE-ES Endesa S.A. (s18m)
EDPR-PT EDP Renovaveis SA (521M) I
SAN-ES Banco Santander, S.A. ($205M) 1

Global Equity: 333 Active Global Funds, AUM $1,056.02Bn
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!
Japan: 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 92% Fund N N
. unds verage verage
6.00% 90% 40B WA Ticker Stock Name Invested % Weight % Weight vs.. Fund AUM 5
40- ’ 6861-JP Keyence Corporation 27.93% 0.35% 0.22%  $3,470M
4.00% 4.53% 88%
2.00% a6 208 6758-JP Sony Group Corporation 20.12% 0.20% 0.06%  $1,589M
30- 0.00% 84% 84.98% 0B 9432-JP Nippon Telegraph and Teleph.. 16.22% 0.09% 0.04% S917M
2 r 2 2g g g CoseE2r222onNNg Core22r222onNNg 9433-JP KDDI Corporation 15.62% 0.09% 0.02% $T17M
=3 =3 = = L3S o LS o 235 o L3S v S a VS o vS o -1
» 555358353 86338633863 <803 S63356535633553 7741-0p HOYA CORPORATION 13.81% 0.09% 0.04% $568M
) ) 4063-JP Shin-Etsu Chemical Co Ltd 13.51% 0.09% $1,709M
9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 6098-JP Recruit Holdings Co., Ltd. 12.31% 0.10% 0.00% $1,269M
10- 8% 1B 8001-JP Itochu Corporation 12.01% 0.06% $665M
I 6% 1000 1, Lr, 6501-JP Hitachi,Ltd. 12.01% 0.10% $744M
0B 1 o
0_' RA RN HHEHE '|'-r-r.|.|"'r"1 o 5.45% 825 L ﬂ “—Ih"d 8035-JP Tokyo Electron Ltd. 11.71% 0.10% $1,596M
SEBETETREEEEEEEELES 500 18 8316-JP Sumitomo Mitsui Financial Gr.. 11.11% 0.09% $569M
S L d AT h oD T T T TTT TS -
R 2% 7974-JP Nintendo Co., Ltd. 11.11% 0.08% $821M
0% 0 -2B
MoTowoerr®aaQ oo ynd mMoTuwerr®aaQ o yng mMoTooerrRaaQ sy ma
E03EEF505E0550558 E5353355555555558 583555507555 55553
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 JE 6.69%  GARP [ 96.5% 12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
GARP - 5.47%  Value N 93.0% 0.00% " Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Yield B 4.26%  Growth J— 57.9% fipedy 4 N 5B 6098-JP Recruit Holdings Co., Ltd. 3.00% 0.03%
irowth‘ G :-232;:976% Z'eld Ve G -Z; 20:: 1.00% :0.82% 40% . 6146-JP Disco Corporation 2.70% 0.01%
ressive Gro.. . ressive Gro.. . -1.
geressiv ' geressiv ‘ 35% o8 6501-0p Hitachi,Ltd. 2.40% 0.03% $83M
1.50% 0% . (c4gdsy 72030 Toyota Motor Corp. 1.80% 0.01% $21M
4. Largest Fund Weights e - S N eI SRNYR CoTELEnPT S IRNNG 8015-JP Toyota Tsusho Corp. 1.50% 0.01% S9M
£ 3 83 =53 83 £8388832888385883 £53258328832883 4188-JP Mitsubishi Chemical Group Co.. 1.50% 0.00%
Fund Name P P
4911-JP Shiseido Company,Limited S11M
Ranmore Global Equity Fund Plc _ 19.73% 6963-0p Rohm C. Ltz v
Touchstone Strategic Trust - Non-US ESG Equ.. [N 18.25% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight onm £o., Ltd-
Schroder ISF - Global Equity Yield - 14.92% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 7272-JP Yamaha Motor Co., Ltd.
Redwheel Funds SICAV - Global Horizon Fund [N 14.77% Fund N Fund N stock N 6758-JP Sony Group Corporation
: und Name und Name ock Name
; . 4503-JP Astellas Pharma Inc.
Artemis Global Income Fund I 14.69% Redwheel Funds SICAV - Globa.. —.33% Redwheel Funds SICAV - GL.. Nippon Television Hol...
BNP Paribas Funds_ -_Sustamable Global Low .. - 13.61% JOHCM Umbrella Fund Plc - GL.. 553 Robeco Capital Gr. Fds. - .. Hitachi,Ltd. 6367-JP DAIKIN INDUSTRIES, LTD.
UNI-GLOBAL - Egumes World [ 13.02% Artisan Global Equity Fund i 4.23% American Century Focused .. Keyence Corporation
Lazard Glb. Active Fds. Plc - Global Managed. . I 12.18% Ariel Global Fund -3 JOHCM Umbrella Fund Plc .. NEC Corp.
Russell Investment Company Il Plc - World Eq..- 12.01% LBPAM Actions Monde -5.16% . Skagen Focus Keiyo Bank, Ltd. 21. Largest Stock Level Estimated Fund Flows
Covea Actions Monde . 11.67% Skagen Focus Sarasin Funds ICVC - Global.. DAIKIN INDUSTRIES, L.. Between 10/31/2023 and 4/30/2024
DWS Invest - CROCI Global Div.. -_-9.03% Covea Actions Monde HOYA CORPORATION ] .
Covea Actions Monde [ -10.62% Skagen Focus Panasonic Holdings Co.. -2.15% Ticker Stock Name
. 7974-JP Nintendo Co., Ltd. $452M
5. Largest Stock Level Fund Weights .
6861-JP Keyence Corporation $440M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 8031-JP Mitsui & Co.,Ltd $266M
Ranmore Global Equity Fun.. Nippon Television Hol.. -.12% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 6702-JP Fujitsu Limited | $265M
Virtus NFJ Global Sustaina.. MonotaRO Co., Ltd. -4.78% 8113-0P Unicharm Corporation - $185M
Artemis Global Income Fund Mitsubishi Heavy Indus. . Jlli4.78% Fund Name Fund Name Stock Name 6762-0P TDK C . H m
Manulife Global Fund - Glo.. Sumitomo Mitsui Fina '-4.59% American Funds New Perspect.. [781,567M American Funds New Persp.. Nintendo Co., Ltd. $423M : orporation - $
skagen Focus " JAPAN POST HOLDING“ —p American Funds New Economy.. 15134M American Funds New Persp.. Keyence Corporation $391M 4502-JP Takeda Pharmaceutical Co. Ltd. ($163M) [
T gh T Hitachi L ” '-4‘29% American Funds Global Insight.. 1 S110M American Funds New Persp.. Fujitsu Limited $293M 4063-JP Shin-Etsu Chemical Co Ltd ($163M) .
ouchstone Strategic Trust.. 1ta.c i, td.( . | - Swedbank Robur Kapitalinvest 1 $104M American Funds New Persp.. TDK Corporation S199M 8802-JP Mitsubishi Estate Company, Limited ($170M) .
John Hancock Funds Il - GL.. Sem1témo Mitsui Fina.. - 4.06% First Eagle Global Fund ($151M) | American Funds Capital Wo.. Takeda Pharmaceutic.. ($158M) I ) ’ :
Waverton Invt. Fds. Plc - G.. Hitachi,Ltd. J 4.04% Covea Actions Monde ($152M) E American Funds New Persp.. Shin-Etsu Chemical Co.. ($158M) i 6758-JP Sony Group Corporation (5231M) -
M&G (Lux) Investment Fun.. Horiba, Ltd. - 3.94% BlackRock Global Funds - Syst..  ($180M) American Funds Capital Wo.. Recruit Holdings Co., .. ($224M) Il 6301-JP Komatsu Ltd. (5272M) -
Sands Capital Funds Plc - G.. Keyence Corporation 3.86% American Funds Capital World.. 1,490M) American Funds Capital Wo.. Tokyo Electron Ltd. [ ($742M) 8035-JP Tokyo Electron Ltd. ($827M)

Source: Factset, Copley Fund Research

Global Equity: 333 Active Global Funds, AUM $1,056.02Bn
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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 1.64 60% 60.36% Fund " .
1.50% . R 208 . unds verage verage
$20,021M Ticker Stock Name Invested % Weight % Weight vs,. FUndAUMS
1.00% 0% 2330-TW Taiwan Semiconductor Manuf..  52.85% 1.33% 0.49%  $17,629M
0.50% 0% 108 2454TW  MediaTek Inc 8.1%  0.06% S711M
40- 0.00% 0B 2317-TW Hon Hai Precision Industry Co.. 3.90% 0.03% $368M
corogeree2osany cosegere22gnayy Core22r222onNNg 2308-TW Delta Electronics, Inc. 3.30% 0.02% $154M
CS558055583658083 CS5585558355883 0555855503558 3
8633850338563 <38063 856338032803 <803 So3<803<80c3<803 2301-TW Lite-On Technology Corp. 2.40% 0.01% 0.00% $55M
8069-TW E Ink Holdings Inc. 2.10% 0.00% $20M
20 9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 3034TW Novatek Microelectronics Corp. 1.80% 0.01% $21M
1.77 200 500M 2357-TW Asustek Computer Inc. 1.80% 0.00% $21M
2345-TW Accton Technology Corp. 1.80% 0.00% S$8M
o N BN N BN . | —— 1% oM II'” 3661-TW Alchip Technologies Ltd. 1.50% 0.01% S6M
T8 R 5§ 8 % R B8 8 & 1% -500M 3533.TW Lotes Co., Ltd 1.50% 0.00% 0.00% S69M
D S Y D
= 2474-TW Catcher Technology Co., Ltd. 1.50% 0.00% $4M
0% ] -1000M
R R N - B R T R moToLenN®oeQ AN m T oo~ ® e o Qo9
ER»Ehz»EDzcoxcaxycsd tTorEtEoptozptozycazca T » 2T 2% % %
ERE SR SR E R E XN EE SRESR=S&=85&=88=84 5 = & 85 2 & 85 = &
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 2.44%  Yield [ 81.1% 12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
Growth - 1.91%  Growth . 68.5% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
Aggressive Gro.. | 1.78%  Aggressive Gro.. ‘ 56.9% 0.00% -0.13% 40% 42.94% 2B 2330-TW Taiwan Semiconductor Manuf.. 4.20% 0.37% $649M
GARP M 1.16% GARP . 52.6% -0.20% 30% 1B 3661-TW Alchip Technologies Ltd. 0.90% 0.00% $3M
Value | 0.90% Value I 40.4% -0.40% ) )
! ! 2383-TW Elite Material Co., Ltd. 0.90% 0.00% $2M
-0.60% N 20% 08 S116M
.0.80% 2345-TW Accton Technology Corp. 0.90% 0.00% S$2M
4. Largest Fund Weights 22t tgdg TP eeeRINyy oTIPes-eeeeaNyy 2454TW - MediaTek Inc 0.60%
§ 3 §8 3 §8 3 § 3 8338853288332 883 53328538833 2863 3533-TW Lotes Co., Ltd 0.60% 0.00% $1M
Fund Name ;
2301-TW Lite-On Technology Corp.
Swedbank Robur Globalfond _ 11.82% 6409-TW Voltronic P :y h T
Baillie Gifford Investment Funds ICVC - Positi.. Il 8.65% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ottromic Fower ?c NS08y .
UBS Lux Equity SICAV - Global High Dividend .. I 7.12% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 2356-TW Inventec Corporation
Baring Global Umbrella Fund - Global Leader.. - 6.42% Fund N Fund N stock N 3231-TW Wistron Corporation
und Name und Name ock Name .
: f 2308-TW Delta Electronics, Inc.
AEGON ASSET Mgmt. Invt. Co. (reland) Plc - .. I 6.30% SEB Fund 1 - Global Fund [4.21% SEB Fund 1 - Global Fund  Taiwan Semiconducto.. Fa21% tta Elec :
MainFirst SICAV - Gl.obal Equities Fund ! 6.01% Liontrust Investment Funds | - .. | 4.18% Liontrust Investment Funds.. Taiwan Semiconducto.. | 4.18% 2303-TW United Microelectronics Corp.
Steward Global Equ1t?/ _Income Fund 581 Ariel Global Fund - 3.07% Carmignac Investissement  Taiwan Semiconducto.. W 2.94%
RBC Global Opportunities Fund I 5.65% Carmignac Investissement - 2.94% Nuveen Global Dividend Gr.. Taiwan Semiconducto.. - 2.90%
Schroder QEP Global Active Value Fund - 5.58% Robeco Capital Gr. Fds. - QI G.. -0.79% E Fidelity Funds SICAV - First.. Gold Circuit Electroni.. E-0.62% 21. Largest Stock Level Estimated Fund Flows
Janus Henderson Global Equity Fund [ 5.56% SEB Fund 1 - Global Climate 0.. -1.37% I BNY Mellon Investment Fds.. MediaTek Inc [-0.64% Between 10/31/2023 and 4/30/2024
BlackRock Global Dividend Por.. -_-1.95% BNY Mellon Global Equity I.. MediaTek Inc ‘-0‘64% i
ASN Beleggingsfondsen UCITS .. I -2.31% Ninety One Glb. Strat. Fd. .. MediaTek Inc E-0.74% Ticker Stock Name
. 2330-TW Taiwan Semiconductor Manufacturi.. i $649M
5. Largest Stock Level Fund Weights H
6531-TW AP Memory Technology Corp. 1 $39m
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ EWT-US iShares MSCI Taiwan ETF $10M
Swedbank Robur Globalfond Taiwan Semiconducto.. -.70% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 2382-TW Quanta Computer Inc. S8M
Baillie Gifford Investment .. Taiwan Semiconducto.. -.65% 2884-TW E.SUN Financial Holding Co., Ltd. SaM
Baring Global Umbrella Fu.. Taiwan Semiconducto.. [l 6.42% Fund Name X Fund Name Stock Name X .
e . . i American Funds New Economy.. 1$338M American Funds New Econo.. Taiwan Semiconducto.. i $355M 3661-TW Alchip Technologies Ltd. $3M
RBC Global Opportunities F.. Taiwan Semiconducto.. 4 . . 4 : .
. . Dodge & Cox Global Stock Fund NZI) Dodge & Cox Global Stock .. Taiwan Semiconducto.. | $94M 2059-TW King Slide Works Co., Ltd. (S7M)
Janus Henderson Global Eq.. Taiwan Semiconducto.. [l 5.56% o p . X . p
. . DWS Top Dividende . $92M DWS Top Dividende Taiwan Semiconducto.. | 592M 6121-TW Simplo Technology Co. Ltd ($10M)
Janus Henderson Global Se.. Taiwan Semiconducto.. [l 5.25% . X . X . . p e
e X X ! Carmignac Investissement S81M Carmignac Investissement ~ Taiwan Semiconducto.. # $81M 2395-TW Advantech Co.. Ltd (S16M)
MainFirst SICAV - Global Eq.. Taiwan Semiconducto.. . 5.23% BNY Mellon Investment Fds. - .. ($40M) JPMorgan Investment Fund.. Taiwan Semiconducto.. |(528M) o
Swedbank Robur Allemansf.. Taiwan Semiconducto.. - 4.82% BlackRock Global Dividend Por.. ($42M) BNY Mellon Investment Fds.. MediaTek Inc | ($40M) 3529-TW eMemory Technology, Inc. ($25M)
Comgest Monde Taiwan Semiconducto.. = 4.81% American Funds Capital World.. ($48M) American Funds Capital Wo.. Delta Electronics, Inc. £ (559M) 2308-TW Delta Electronics, Inc. ($57M)
Comgest Growth Plc - Gro.. Taiwan Semiconducto.. [l 4.71% American Funds New Perspect.. 141M) American Funds New Persp.. Taiwan Semiconducto.. H($141M) 2454-TW MediaTek Inc (5108M)

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

As of 4/30/2024
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3. Funds Invested by Style

Value I 2.52% value — 73.7%
GARP B 1.23%  GARP I 63.2%
Yield I 1.16% Yield - 54.1%
Growth JH 0.75% Growth . 44.4%
Aggressive Gro.. 0.40% Aggressive Gro.. 15.5%

4. Largest Fund Weights

Fund Name

Skagen Focus I 19.22%
Jupiter Global Fund (The) - Global Value Fund - 11.30%
Pioneer Global Sustainable Equity Fund - 7.73%
Polaris Global Value Fund - 7.45%

FTIF SICAV - Global Climate Change Fund - 7.39%
Scharf Global Opportunity Fund . 6.77%

Baron Global Advantage Fund - 6.71%
Vector SICAV - Navigator - 6.55%

M&G Investment Funds (12) OEIC - Global Str‘.. 5.57%

Davis Global Fund

W 5.53%

5. Largest Stock Level Fund Weights

Fund Name

Scharf Global Opportunity ..
Baron Global Advantage Fu..
Sanlam Universal Fds. Plc -..
Thornburg Global Opportu..
Artisan Global Value Fund
St. James's Place Unit Trus..
Morgan Stanley Invt. Fds. -..
Causeway Global Value Fund
Skagen Focus

John Hancock Funds Il - GL..

Stock Name

Samsung Electronics C..|Jllb.77%
Coupang, Inc. Class A -.71%
Samsung Electronics C.. Il 5.23%
Samsung Electronics C..[JHll 4.75%
Samsung Electronics C..[Jll 4.46%
Samsung Electronics C... 4.43%
Coupang, Inc. Class A 4.03%

Samsung Electronics C- 3.83%

Hyundai Mobis Co., Ltd [l 3.82%

Samsung Electronics C- 3.60%

Source: Factset, Copley Fund Research

South Korea: Active Fund Ownership Profile

6. Average Fund Weight

1.50%
1.12% 55% 15B
1.00% s 108 .
9,616M
0.50% 48.65% B
0.00% 45% 0B
MM GOV PO o = NN, MM GIN OO NP o= NN m MM GINOON VPP O =N .,
EESLELESLELSRSSy EESLELSLEESSege EECTEECTEEIYeSd
583885638583 2583 5838583855638 58383 55385838883 2583
9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $
2% 2B
200 18
0B = er‘-' PUNSTIRL L1 PR a il
1% 2. e lr s 1-|p- T
-1B
0% ]
MOMToL NN R om0 MOT OO ENN R oo MOToLOENN®r Qom0
ER»Ehz»EDzcoxcaxycsd tThZEDZcozcozpcazysd EB8Z»ED2E0zcoxcazyea
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12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
-0.10 33.63% 6B
4B
-0.50% 30% 28
o8 ($75M)
-1.00% 20% 2B
2 r e - 2 g 93 CorLeor®Rec oSN CoyLge~®e o sy
15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight
Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024
Fund Name . Fund Name Stock Name .
Skagen Focus 3.91% BNY Mellon Investment Fds.. Samsung Electronics C.. 2.92%1
Swedbank Robur Allemansfond.. I 3.28% Pioneer Global Sustainable.. Samsung Electronics C.. 2.70%!
Schroder ISF - Global Equity Yi.. I 2.84% Ariel Global Fund KB Financial Group Inc. W 2.45%
Pioneer Global Sustainable Eq.. - 2.50% Ariel Global Fund Samsung Electronics C.. - 2.36%
Causeway Global Value Fund ~ -1.06% . Baillie Gifford Investment .. Samsung SDI Co., Ltd :-0.85%
Invesco Global Invt. Ser. - Glo.. -1.13% . Causeway Global Value Fund SK hynix Inc. -0.86%
Artemis SmartGARP Paris-Alig.. ._-1 A7% Carmignac Investissement Samsung Electronics C.. _-1.00%
Steward Global Equity Income.. -_-1 .89% Invesco Global Invt. Ser. - .. Samsung Electronics C.. -_-1.13%
16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $
Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024
Fund Name Fund Name Stock Name
Swedbank Robur Allemansfond.. $323M American Funds Capital Wo.. Samsung Electronics C.. {S180M
American Funds Capital World.. $180M Swedbank Robur Allemansf.. Samsung Electronics C.. S176M
American Funds New Economy.. $163M American Funds New Econo.. SK hynix Inc. $146M
Robeco Capital Gr. Fds. - BP G.. ] S113M Swedbank Robur Allemansf.. SK hynix Inc. ! S70M
Invesco Global Invt. Ser. - Glo.. §(S11M) JOHCM Umbrella Fund Plc .. SK hynix Inc. F(S11M)
JPMorgan Investment Funds - .. }($1ZM) JPMorgan Investment Fund.. Samsung Electronics C.. j($1ZM)
First Eagle Global Fund 5(51 5M) Carmignac Investissement ~ Samsung Electronics C.. }(S35M)
Dodge & Cox Global Stock Fund §(551M) Dodge & Cox Global Stock .. Samsung Electronics C.. §(551M)

7. Funds Invested %

8. Combined Fund AUM, $

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

Ticker

005930-KR
005935-KR
105560-KR
000660-KR
006400-KR
005380-KR
CPNG-US

086790-KR
000270-KR
055550-KR
051910-KR
035420-KR

Stock Name

Samsung Electronics Co., Ltd.
Samsung Electronics Co Ltd P..
KB Financial Group Inc.

SK hynix Inc.

Samsung SDI Co., Ltd

Hyundai Motor Company
Coupang, Inc. Class A

Hana Financial Group Inc.

Kia Corp.

Shinhan Financial Group Co., ..

LG Chem Ltd.
NAVER Corp.

Copley Fund Research

20. Aggregate Stock Ownership Changes, Ranked by Change in Funds Invested.
Between 10/31/2023 and 4/30/2024

Ticker
000660-KR
005930-KR
105560-KR
161390-KR
005380-KR
055550-KR
000810-KR
000270-KR
373220-KR
001450-KR
CPNG-US
006400-KR

Stock Name

SK hynix Inc.

Samsung Electronics Co., Ltd.
KB Financial Group Inc.
HANKOOK TIRE & TECHNOLO..
Hyundai Motor Company

Shinhan Financial Group Co., ..

Samsung Fire & Marine Insura..
Kia Corp.

LG Energy Solution Ltd.
Hyundai Marine & Fire Insura..
Coupang, Inc. Class A
Samsung SDI Co., Ltd

21. Largest Stock Level Estimated Fund Flows
Between 10/31/2023 and 4/30/2024

Ticker
005930-KR

000660-KR
005380-KR
105560-KR
028260-KR
086790-KR
004990-KR
033780-KR
084370-KR
280360-KR
373220-KR
005935-KR

Stock Name

Samsung Electronics Co., Ltd.
SK hynix Inc.

Hyundai Motor Company

KB Financial Group Inc.
SAMSUNG C&T CORP

Hana Financial Group Inc.
Lotte Corp

KT & G Corporation

Eugene Technology Co., Ltd.
Lotte Confectionery Co., Ltd.
LG Energy Solution Ltd.

Samsung Electronics Co Ltd Pfd No..

Global Equity: 333 Active Global Funds, AUM $1,056.02Bn
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vested’s  Weights Weightos, FndAUMS
29.43% 0.44% 0.06%  $4,397M
9.31% 0.13% 0.08% $925M
6.91% 0.07% 0.05% $198M
6.61% 0.07% $1,120M
5.11% 0.04% 0.01% $242M
3.60% 0.02% $113M
3.30% 0.06% 0.06% $910M
3.30% 0.02% 0.00% $87M
3.30% 0.02% $33M
2.70% 0.01% S211M
2.70% 0.02% $106M
2.70% 0.01% $214M
Funds Invested.. Ave Wgt % A Fund Flows, $
2.70% 0.02% $434M
2.10% 0.02% $522M
1.80% 0.02% $31M
1.20% 0.01% S6M
0.90% 0.01% $49M
0.60% 0.01% S6M
0.00%
0.00% $4M
0.01%
S16M
$522M
$434M
| S49M
W3
1 530m
i $28M
(57M)
(S7M)
(S7M)
($11M)
(523M)
($83M)
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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
Ticker Stock Name Funds  Average ~ Average g iy g
4.00% 90% 408 Invested % Weight % Weight vs..
60- a5% $21,488M 1299-HK AIA Group Limited 33.03% 0.36% 0.24% $3,511M
2.00% 2.19% 20B 700-HK Tencent Holdings Ltd. 20.42% 0.25% $2,643M
0.00% 80% A0SR 0B 9988-HK Alibaba Group Holding Ltd. 16.82%  0.15% $1,584M
40 CEICEEETETER5YER CCICEEETEE598R CEIfEEETEEsTdysy NTESF-US NetEase, Inc. 8.41% 0.09% 0.03%  $1,036M
- CS558055583658083 CS5585558355583 0555855503558 3
8633850338563 <38063 56338032803 <803 So3<803<80c3<803 388-HK Hong Kong Exchanges & Clear.. 7.81% 0.03% S417M
) ) 1-HK CK Hutchison Holdings Ltd 7.81% 0.03% 0.01% S48M
s0- 9. ACWI Weight 10. # of Companies Invested 11. Monthly Fund Flows, $ 2388-HK BOC Hong Kong (Holdings) Li.. 7.51% 0.01% S52M
6% 600 PDD-US Pinduoduo, Inc. Sponsored A.. 6.91% 0.06% $944M
400 2B 3690-HK Meituan Class B 6.61% 0.07% $1,154M
cHEEE 'r.rll.r_l"'r—l"'r - % 245 434 1113-HK CK Asset Holdings Limited 6.31% 0.01% $204M
XEE R R SRS R B 28 BB B 08 i[-\‘l1 9961-HK Trip Com Group Ltd 5.41% 0.06% 0.02%  $2,067M
G . T R R S S 2% 200
e s =22 9618-HK JD.com, Inc. Class A 5.41% 0.05% $310M
0% ] -2B
mm‘fmmcr\l\wwsog-——gmm MM"’mm‘OI\V\""mc\gx——mmm MMme‘Dl\l\woog‘——ﬁMM
ER»Ehz»EDzcoxcaxycsd tThZEDZcozcozpcazysd EB8Z»ED2E0zcoxcazyea
ERE SR SR E R E XN EE SRESR=S&=85&=88=84 SRETRESR=S&=8&=583&
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 J 2.99%  GARP [ 86.0% 12. Average Weight vs ACWI 13. Funds Overweight % 14. Cumulative Fund Flows, $
Aggressive Gro.. | 2.32%  Value . 82.5% Ticker Stock Name Funds Invested.. Ave Wgt % A Fund Flows, $
GARP JEN 2.26%  Growth J— 79.8% SV 40% 15B PDD-US Pinduoduo, Inc. Sponsored A.. 2.10% 0.01%
Growth - 1.88%  vield - 75.7% 0.00% 108 $9.396M NTESF-US  NetEase, Inc 0.90%
Yield 1.69% Aggressive Gro.. | 67.2% , » .
! - sgressiv i 1.00% 30% 58 2388-HK BOC Hong Kong (Holdings) Li.. 0.90% 0.01% ST1IM
’ W;Q 20% 20042% 0B 300750-CN Contemporary Amperex Tech.. 0.90% 0.00% $152M
4. Largest Fund Weights 2 ¥ 2 c ¢ g 83 22ze 2 2229538y 2osey 2 ~2e2o58Rg 669-HK Techtronic Industries Co., Ltd. 0.60% 0.01% $27M
§ 3 §8 3 §8 3 § 3 8338853288332 883 833885328532 8383 388-HK Hong Kong Exchanges & Clear.. 0.60% $208M
Fund Name ; :
1876-HK Budweiser Brewing Co. APAC ..
Foord SICAV - Global Equity Fund LU _ 19.93% 823-HK Link Real Estate Ir?vestment T
Davis Global Fund [ 19.06% 15. Largest Changes in Fund Weight 17. Largest Changes in Stock Weight ) ) "
Artemis SmartGARP Global Equity Fund I 15.41% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 9988-HK Alibaba Group Holding Ltd.
MainFirst SICAV - Global Equities Fund | 15.09% Fund N Fund N stock N 2269-HK Wauxi Biologics (Cayman) Inc.
! und Name und Name ock Name .
i } . . 2318-HK Ping An Insurance (Group) Co..
Baillie Gifford Investment Funds ICVC - Long .. " 12.51% Redwheel Funds SICAV - Globa.. - 16% Davis Global Fund Meituan Class B _— 4% € rance (Group)
Artem1s SmartGARP Par.ls-Al_lg.',ned Global Equ.. - 1.79% Causeway Global Value Fund W 2.12% Sanlam Universal Fds. Plc -.. Yum China Holdings, I.. 2.74% 1299-HK AIA Group Limited
Virtus NFJ Global Sustainability Fund I 10.95% Franklin Mutual Ser. Fds. - Glo.. I 1.96% Redwheel Funds SICAV - GL.. Haier Smart Home Co... 233
Kepler Risk Select Aktienfonds JI 10.84% Wasatch Global Value Fund 183w SVS Aubrey Capital Mgmt. I.. DiDi Global Inc. Spons.. [2.29%
Sanlam Universal Fds. Plc - Global High Quali..- 9.37% Invesco Global Invt. Ser. - Glo.. -4.24% Baillie Gifford Investment .. Wuxi Biologics (Cayma.. --2.53% 21. Largest Stock Level Estimated Fund Flows
Loomis Sayles Global Growth Fund o 8.93% Scharf Global Opportunity Fund -4.38% [E Davis Global Fund Hollysys Automation T.. [ -2.85% Between 10/31/2023 and 4/30/2024
Baillie Gifford Investment Fun.. -4.45% Scharf Global Opportunity .. Baidu Inc Sponsored A.. -_-2.91% i
Ninety One Glb. Strat. Fd. - GL.. -5.88% Sanlam Universal Fds. Plc -.. NetEase, Inc. [ -2.99% Ticker Stock Name .
. 9961-HK Trip Com Group Ltd I $510M
5. Largest Stock Level Fund Weights 700-HK Tencent Holdings Ltd H S402M
Fund Name Stock Name 16. Largest Estimated Fund Flows, $ 18. Largest Estimated Stock Fund Flows, $ 3690-HK Meituan Class B S $257M
Eaton Vance Richard Berns.. iShares MSCI China ETF [JllIB.35% Between 10/31/2023 and 4/30/2024 Between 10/31/2023 and 4/30/2024 388-HK Hong Kong Exchanges & Clearing Lt.. - $208M
Davis Global Fund Meituan Class B W 5.67% } . s i
MainFist SICAV - Global Eq.. Trio Com G Lt E o on Fund Name Fund Name Stock Name 2331-HK Li Ning Company Limited - $188M
ainrirs obal £q.. Trip Lom faroup : i ¥ y i i 300750-CN Contemporary Amperex Technolos I $152M
Foord SICAV - Global Equit.. Tencent Holdings Ltd. - 4.78% American Funds New Perspect.. | $959M American Funds New Persp.. Tencent Holdings Ltd. 1:5429M porary Amp S.. E
S . : Morgan Stanley Invt. Fds. - GL.. | $187M American Funds Capital Wo.. Trip Com Group Ltd | $282M 000333-CN Midea Group Co. Ltd. Class A (S576M) IR
Baillie Gifford Investment .. Pinduoduo, Inc. Spons..  4.69% . : . B h 1
rtus NF ] ENN E Holdings L - 4.43% Franklin Mutual Ser. Fds. - Glo.. 1 $134M American Funds New Persp.. Trip Com Group Ltd ! S171M 2269-HK Wuxi Biologics (Cayman) Inc. (s100M)
Virtus NFJ Global Sustaina.. nergy Holdings L. 4. Deka - GlobalChampions CF/TF 1 585M Morgan Stanley Invt. Fds. -.. Meituan Class B i $161M 318HK Ping An Insurance (Group) Compan 1134
leety One Glb. Strat. Ffj‘. -+ NetEase, Alnc. ) - 4.28% BlackRock Global Funds - Syst.. §(S85M) American Funds Capital Wo.. China Merchants Bank.. §(595M) ) ” :
Artisan Global Opportuniti.. Techtronic Industries 4.00% Baillie Gifford Investment Fun.. 5(51 13M) American Funds Capital Wo.. AIA Group Limited E(S111M) 600036-CN China Merchants Bank Co., Ltd. Cla.. ($115M) -
Davis Global Fund Ping An Insurance (Gr.. . 3.99% Scottish Mortgage Investment .. H($117M) Scottish Mortgage Investm.. Tencent Holdings Ltd. i(5128M) 9988-HK Alibaba Group Holding Ltd. ($232M)
Foord SICAV - Global Equit.. JD.com, Inc. Class A |l 3.97% Old Westbury Large Cap Strat.. §(3173M) Old Westbury Large Cap St.. Alibaba Group Holding.. §(5130M) 1299-HK AIA Group Limited ($355M)

Source: Factset, Copley Fund Research
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Copley Fund Research

Country/Sector Positioni o
Average Fund Weight Analysis 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 333 active Global funds in our analysis. 24.84% Ticker Stock Name
MSFT-US Microsoft Corporation 3.46%
11.08% 12.41%  13-73% 43 06y CASH_USD  Cash & Other Products 2.17%
7.04% 6.31% 4.06% NVDA-US NVIDIA Corporation _ 1.80%
- | ] ﬂ o L9 AMZN-US Amazon.com, Inc. 7%
. - i . . i . s | — :
sg 52> @ % ) o o Sz ] 5 o A GOOGL-US Alphabet Inc. Class A _ 1.61%
Sd & 2z o ] S = 2 s E T b=} ;
RS 5 s §' E 2 = = g § g E 2 g 2330-TW Taiwan Semiconductor Manufacturing. . I 1.33%
= e == «n © =] = c — t
57 8§ 5 £ 3 g $ E 2 3 > AAPL-US Apple Inc. 2%
2 € !
5 a 2 = NOVO.B-DK  Novo Nordisk A/S Class B . 1.18%
. o o H

1: Average Fund Weights by Country S META-US Meta Platforms Inc. Class A - 1.03%

As of 4/30/2024 v-Us Visa Inc. Class A ot
Argentina [ 0.28% ASML-NL ASML Holding NV I 0.91%
Australia I 0.63% MA-US Mastercard Incorporated Class A - 0.85%
Belgium | 0.27% UNH-US UnitedHealth Group Incorporated I 0.75%
Brazil 0.35% GOOG-US Alphabet Inc. Class C I 0.73%
Canada W 2.43% LLY-US Eli Lilly and Company I o.67%
China & HK . 2.19% TMO-US Thermo Fisher Scientific Inc. - 0.62%
Denmark l 1.80% AVGO-US Broadcom Inc. . 0.54%
Finland | 0.30% MC-FR LVMH Moet Hennessy Louis Vuitton SE [l 0.52%
France - 4.74% JPM-US JPMorgan Chase & Co. - 0.50%
Germany . 2.81% AZN-GB AstraZeneca PLC . 0.48%

India 10.99% SU-FR Schneider Electric SE . 0.47%
Indonesia | 0.25% LIN-US Linde plc I 0.46%
Ireland 11.11% MRK-US Merck & Co., Inc. I 0.46%
Israel I 0.25% PG-US Procter & Gamble Company . 0.45%
tealy 10.78% 500180-IN  HDFC Bank Limited I 0.44%
Japan - 4.53% 005930-KR Samsung Electronics Co., Ltd. . 0.44%
Luxembourg | 0.18% ULVR-GB  Unilever PLC W 0.42%
Nethertands . 2778 INTU-US Intuit Inc. W 0.42%
Norway | 0.30% [
: SHEL-GB Shell PLC . 0.41%
gther B 1.05% NESN-CH Nestle S.A W 0.38%
| - estle 5.A. .
Saudi Arabia | 0.01% !
Singapore | 0.38% ACN-US Accenture Plc Class A . 0.38%
e R-FR L'Oreal S.A. M 0.37%
South Africa | 0.11% 0 Oreal s W 0.37%
South Korea 11.12% SAP-DE SAP SE . 0.36%
Spain ] 0.70% 1299-HK AlA Group Limited W 0.36%
Sweden I 0.99% 6861-JP Keyence Corporation . 0.35%
Switzerland . 2.70% ADBE-US Adobe Incorporated . 0.35%
Taiwan B 1.64% CRM-US Salesforce, Inc. W 0.34%
United Arab Emirates | 0.01% ELV-US Elevance Health, Inc. . 0.34%
United Kingdom I 6.64% KO-US Coca-Cola Company JH 0.34%
| COST-US Costco Wholesale Corporation . 0.32%

United States 55.43%

Source: Factset, Copley Fund Research
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Country/Sector Positioning
Funds Invested AnUIVSiS 2: Percentage of Funds Invested by Sector 3: Percentage of Funds Invested in Each Stock [top40]
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 333 active Global funds in our analysis. 93.99%  98-80% g 599 96.70% 98.20% 99.10%  99.70% 87.39% Ticker Stock Name .
63.66% 59.46% | 57.36% MSFT-US Microsoft Corporation I 76.58%
. : AMZN-US Amazon.com, Inc. _ 53.75%
2330-TW Taiwan Semiconductor Manufacturing..— 52.85%
4.80% GOOGL-US  Alphabet Inc. Class A _ 52.55%
! 58 e 3 E' g "'" ? e 2 R v e 2 e 5% s 2 N ? A 2 A g B NVDA-US NVIDIA Cor}poration _ 48.35%
33 28 8 2 2 E § g g g = % g NOVO.B-DK  Novo Nordisk A/S Class B _ 47.75%
27 8§ g £ g E 2% E 3 V-Us Visa Inc. Class A I <6.55%
5 a 2 - ASML-NL ASML Holding NV _ 45.95%
1: Percentage of Funds Invested by Country s S UNH-US UnitedHealth Group Incorporated I 45.05%
As of 4/30/2024 AAPL-US Apple Inc. 3.
Argentina [—— MA-US Mastercard Incorporated Class A _ 42.34%
Australia _ 40.54% META-US Meta Platforms Inc. Class A _ 39.64%
Belgium [ MC-FR LVMH Moet Hennessy Louis Vuitton SE _ 35.74%
Brazil _ 26.43% TMO-US Thermo Fisher Scientific Inc. _ 34.83%
Canada _ 71.17% LLY-US Eli Lilly and Company _ 34.53%
China & HK P 78.68% AZN-GB AstraZeneca PLC _ 33.63%
Denmark _ 67.27% 1299-HK AIA Group Limited _ 33.03%
Finland _ 30.63% PG-US Procter & Gamble Company _ 32.43%
France ‘ 91.59% NESN-CH Nestle S.A. I 32.13%
Germany _ 81.08% MRK-US Merck & Co., Inc. _ 32.13%
India I 44.74% ADBE-US Adobe Incorporated I 3183
Indonesia _ 22.22% ROG-CH Roche Holding Ltd Dividend Right Cert._ 30.93%
Ireland [ 53.15% LIN-US Linde plc I :0.93%
Israel I 27-33% JPM-US JPMorgan Chase & Co. I 0.93%
Italy  —— ULVR-GB Unilever PLC I 30.63%
Japan A 4.98% ACN-US Accenture Plc Class A . 25.73%
Lixembourg I 6.22% 005930-KR  Samsung Electronics Co., Ltd. I 29.43%
Nethertands _ 87.69% AVGO-US Broadcom Inc. _ 29.13%
Z:Z ray ﬂ T ABBV-US AbbVie, Inc. _ 29.13%
saudi Arabia I 2.10% INJ-US Johnson & Johnson _ 27.93%
Singapore _ YT GOOG-US Alphabet Inc. Class C - 27.93%
South Africa _ 17.12% 6861-JP Keyence Corporation _ 27.93%
South Korea _ 48.65% CSCO-US Cisco Systems, Inc. _ 27.33%
Spain I 45.95% SU-FR Schneider Electric SE - 27.03%
Sweden _ 50.45% SHEL-GB Shell PLC - 26.73%
Switzerland Y 83.78% 500180-IN HDFC Bank Limited _ 26.73%
Taiwan I 60.36% OR-FR L'Oreal S.A. I 26.13%
United Arab Emirates . 4.20% CRM-US Salesforce, Inc. - 26.13%
United Kingdom 95.80% [ 22525 [37.24% EXC 36.3 NOVN-CH Novartis AG _ 25.83%
United States j 99.70% [85.29%  93.69% |76.28% || 89-19% 96.10%  93.39% 98.50% |[E0uenl RN a0 IEZA KO-Us Coca-Cola Company I 25.53%

Source: Factset, Copley Fund Research
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Country/Sector Positioning
Benchmurk positioning 2: Average Fund Weight vs ACWI 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 333 active Global funds in our analysis, minus the weight in Ticker Stock Name
the cash adjusted SPDR MSCI ACWI UCITS ETF (ACWI) CASH_USD Cash & Other Products 2.17%
NOVO.B-DK Novo Nordisk A/S Class B _ 0.60%
— 2330-TW Taiwan Semiconductor Manufacturing..- 0.49%
0.57%  -0.77% ASML-NL ASML Holding NV I 0.40%
, i i , V-Us Visa Inc. Class A - 0.39%
88 &g 3 % 2 §% = £ g 500180-IN  HDFC Bank Limited - 0.36%
gz 3s s = g gs ke = z TMO-US Thermo Fisher Scientific Inc. I 0.31%
é < S g £ s 2 ».g E = MA-US Mastercard Incorporated Class A - 0.30%
g a + - SU-FR Schneider Electric SE . 0.29%
1: Average Fund Weight vs ACWI per Country © ULVR-GB Unilever PLC . 0.24%
As of 4/30/2024 1299-HK AIA Group Limited I 0.24%
GOOGL-US Alphabet Inc. Class A - 0.24%
Argentina ’ 0.19% 6861-JP Keyence Corporation - 0.22%
Australia -0.97% OR-FR LOreal S.A. I o.21%
Belgium ] 0.07% LSEG-GB London Stock Exchange Group plc . 0.21%
Brazil -0.17% | MC-FR LVMH Moet Hennessy Louis Vuitton SE . 0.20%
Canada 0.44% W INTU-US Intuit Inc. M 0.18%
China & HK -1.05% - CME-US CME Group Inc. Class A . 0.17%
Denmark - 0.93% MELI-US MercadoLibre, Inc. . 0.16%
Fintand ; 0.08% LIN-US Linde plc . 0.16%
France 2.01%
Germany - 0.81% 4: Top Stock Underweights
India -0.85% As of 4/30/2024
Indonesia 10.07% . socn
F icker tock Name
Iretand I o.c5% AAPL-US Apple Inc. -2.38%
Israel Jo.09% NVDA-US NVIDIA Corporation -1.25%
Italy Bozx TSLA-US Tesla Inc -0.59%
Japan -0.92% AMZN-US Amazon.com, Inc. -0.52% [
Luxembourg j0.18% XOM-US Exxon Mobil Corporation -0.51% I
Netherlands - 1.26% BRK.B-US Berkshire Hathaway Inc. Class B -0.51% -
Norway ] 0.16% GOOG-US Alphabet Inc. Class C -0.50% -
Other -0.16% l MSFT-US Microsoft Corporation -0.46% -
Saudi Arabia -0.40% |l META-US Meta Platforms Inc. Class A -0.32% Il
Singapore 1 0.04% JPM-US JPMorgan Chase & Co. -0.29% .
South Africa -0.20% l CVX-US Chevron Corporation -0.29% .
South Korea 0.10% I HD-US Home Depot, Inc. -0.28% -
spain 1 0.02% AVGO-US Broadcom Inc. -0.28% -
p 7203-JP Toyota Motor Corp. -0.28% W
Sweden ’ 0-24% BAC-US Bank of America Corp -0.22% .
Switzerland . 0.45% LLY-US Eli Lilly and Company 0.22% W
Taiwan 0.13% | CAT-US Caterpillar Inc. -0.19% Ml
United Arab Emirates -0.12% I WMT-US [P —— .0.18% .
United Kingdom i 2.61% RTX-US Raytheon Technologies Corporation -0.18% l
JNJ-US Johnson & Johnson -0.18% l

United States

Source: Factset, Copley Fund Research
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D E May 15, 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 333 active Global funds in our analysis, 71.47% Ticker Stock Name
compared to the weight in the cash adjusted SPDR MSCI ACWI UCITS ETF (ACWI) 4715% 56.16% 47.75% 2330-TW Taiwan Semiconductor Manufacturing..| 48.05%
39.64%  39.34% 38.74% GOOGL-US Alphabet Inc. Class A I 44.14%
29.73%  32.43% 1090 25:53% NOVO.B-DK  Novo Nordisk A/S Class B I 43.84%
. . 4.80% - V-Us Visa Inc. Class A _ 39.64%
e - O R P S S ? e e ASML-NL ASA_AL Holding NV _ 39.64%
% 3 § & ;‘é_ @ = 5 = % 8 = g g é UNH-US UnitedHealth Group Incorporated _ 38.44%
S § 2 .% & S § £ 3 £ g % & = MA-US Mastercard Incorporated Class A _ 35.14%
2 S g E i g 2 £ = 8 MC-FR LVMH Moet Hennessy Louis Vuitton SE IR 32.43%
E a8 3 = 1299-HK AIA Group Limited I 32.13%
1: Percentage of Funds Overweight, % by Country © § TMO-US Thermo Fisher Scientific Inc. _ 31.83%
As of 4/30/2024 AZN-GB AstraZeneca PLC [ 30.03%
ROG-CH Roche Holding Ltd Dividend Right Cert. NN 29.43%
Argentina I 18.32% ULVR-GB Unilever PLC I 28.53%
Australia _ 17.42% LIN-US Linde plc _ 27.33%
Belgium _ 15.32% ADBE-US Adobe Incorporated _ 27.33%
Brazil _ 19.52% 6861-JP Keyence Corporation _ 27.03%
Canada _ 32.73% ACN-US Accenture Plc Class A _ 26.43%
China & HK I 20.42% 500180-IN HDFC Bank Limited I 26.43%
— _ 55.26% SU-FR Schneider Electric SE _ 25.53%
Finland _ 23.12% CSCO-US Cisco Systems, Inc. _ 24.32%
France 67.57%
Germany _ 34.65% 4: Percentage of Funds O/W, % by Stock (Bottom 20, index weight > 10bps)
India I 19-22% As of 4/30/2024
Indonesia _ 20.12% ek .
i icker tock Name
Iretand _ A7:15% NAB-AU National Australia Bank Limited - 0.90%
Israel _ 22.52% BA-US Boeing Company - 1.50%
Italy _ 40.84% CBA-AU Commonwealth Bank of Australia _ 1.80%
Japan _ 38.74% SO-US Southern Company _ 2.70%
Luxembourg I 16.22% ENB-CA Enbridge Inc. I 3.00%
Netherlands 69.67% 2317-TW Hon Hai Precision Industry Co., Ltd. _ 3.30%
Norway _ 29.73% LMT-US Lockheed Martin Corporation _ 3.30%
Other _ 29.73% RTX-US Raytheon Technologies Corporation _ 3.30%
Saudi Arabia | 0.60% CEG-US Constellation Energy Corporation _ 4.20%
Singapore _ 27.93% DUK-US Duke Energy Corporation _ 4.20%
South Africa - 8.71% MO-US Altria Group Inc J—4.20%
South Korea _ 33.63% SAN-ES Banco Santander, S.A. _ 4.20%
Spain _ VR 500325-IN Reliance Industries Limited _ 4.50%
Sweden : oo BX-US Blackstone Inc. _ 4.50%
_ RY-CA Royal Bank of Canada e 4.50%
Switzerland _ 49.55% 8058-JP Mitsubishi Corporation I 4.80%
Taiwan ——2.94% TGT-Us Target Corporation I 4.80%
United Arab Emirates [l 3.30% ITW-US ILtinois Tool Works Inc. I 5.41%
United Kingdom j 69.67% XA E2%R so.15% [N 38:14% || 46.85% | PDD-US Pinduoduo, Inc. Sponsored ADR Class A I 5.41%
United States I 30.93% [[35.44%7 [ 350145 || 39.64% |[EEEZA 33935 o.co [43.24% [ 30.04% | 37.84 B IEXEA 7203-0p Toyota Motor Corp. 6.01%

Source: Factset, Copley Fund Research

COPLEY

Global Equity: 333 Active Global Funds, AUM $1,056.02Bn

FUND RESEARCH




Copley Fund Research

. . May 15, 2024
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 333 active Global funds in our analysis, between 10/31/2023 and 117% 0.98% Ticker Stock Name )
4/30/2024. NVDA-US NVIDIA Corporation | 0.73%
0.12%  0.06% 2330-TW Taiwan Semiconductor Manufacturing.._ 0.37%
B 073% """" il | YA YA META-US Meta Platforms Inc. Class A I 0.19%
-0. -0.26% 0.54% AMZN-US Amazon.com, Inc. - 0.17%
i i i i i i i i AVGO-US Broadcom Inc. [ 0.15%
88 g2 £ & 2 = 2 §% 2 £ £ g ASML-NL ASML Holding NV I 0.14%
g 28 g g = p- g ge 8 = & z NOVO.B-DK  Novo Nordisk A/S Class B I 0.14%
27 S g 5 & 3 K K = 3 GOOGL-US  Alphabet Inc. Class A I 0.12%
5 a 2 * - SU-FR Schneider Electric SE - 0.10%
1: Average Weight Change by Country © § JPM-US JPMorgan Chase & Co. . 0.07%
Between 10/31/2023 and 4/30/2024 AMAT-US Applied Materials, Inc. . 0.07%
LLY-US Eli Lilly and Company . 0.07%
Argentina -0.02% | GOOG-US Alphabet Inc. Class C I 0.06%
Australia -0.09% - BSX-US Boston Scientific Corporation I 0.06%
Belgium ] 0.01% MU-US Micron Technology, Inc. M 0.06%
Brazil -0.05% W DIS-US Walt Disney Company M 0.06%
Canada 10.02% CRM-US Salesforce, Inc. M 0.05%
China & HK -0.48% UBER-US Uber Technologies, Inc. M 0.05%
Denmark . 0.12% SIE-DE Siemens AG W 0.05%
Finland -0.06% - LRCX-US Lam Research Corporation I 0.05%
France -0.10% !
Germany ] 0.00%
Greenland { 0.00% .
India 0.07% . 4: Average Weight Change by Stock - Top 20 Decreases
} Between 10/31/2023 and 4/30/2024
Indonesia -0.01% |
Ireland ' 0.05% Ticker Stock Name
Israel 10.00% CASH_USD  Cash & Other Products -0.43% |
Italy 1 0.06% UNH-US UnitedHealth Group Incorporated -0.25% _
Japan -0.09% ADBE-US Adobe Incorporated -0.20% [—
Liechtenstein § 0.00% AAPL-US Apple Inc. 0.19% -
Luxembourg Ho.0a 1299-HK AIA Group Limited -0.16% N
Mozambique 1 0.00% NESN-CH Nestle S.A. -0.14% [
Netherlands _ 0.25% MSFT-US Microsoft Corporation -0.13% -
Norway -0.08% I HUM-US Humana Inc. -0.13%
Other 0% R RKT-GB Reckitt Benckiser Group plc -0.12%
Saudi Arabia { 0.00% ) . . '
Singapore .0.02% | ROG-CH R?che Holding Ltd Dividend Right Cert. -0.11% -
South Africa 0.01% | €SCOo-Us Cisco Systems, Inc. -0.11% -
South Korea ' 0.07% 500180-IN HDFC Bank Limited -0.09% -
Spain .0.02% | 9988-HK Alibaba Group Holding Ltd. -0.09% -
sweden ' 0.05% TSLA-US Tesla Inc -0.08% -
switzerland 0.28% — PFE-US Pfizer Inc. 0.08% Wl
Taiwan I 0.39% JINJ-US Johnson & Johnson -0.08% [N
U.S. Virgin Islands i 0.00% ACN-US Accenture Plc Class A -0.07% -
United Arab Emirates 0.00% [ APTV-US Aptiv PLC -0.07% .
United Kingdom 10.01% VMW-US VMware, Inc. Class A -0.06% -
United States i GILD-US Gilead Sciences, Inc. -0.06% -

Source: Factset, Copley Fund Research
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Country/Sector Positioning
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. 0.60% Ticker Stock Name
-9-99-9-6- 2_99?.6.. ---------------------------------- META-US Meta Platforms Inc. Class A | 4.80%
— — — | | . i
-0.30% 0.60% 0.60% -0.30% -0.30% -0.30% 0.60% UBER-US Uber Technologies, Inc. _ 4.20%
NVDA-US NVIDIA Corporation _ 4.20%
-2.40% 2.10% 2330-TW Taiwan Semiconductor Manufacturing..— 4.20%
, i i i i i i i i i i : i , NXT-US NEXTracker, Inc. Class A _ 3.60%
é E E g g ? T;; i—; é é i:ﬂ é £ % g PGR-US Progressive Corporation _ 3.30%
8 22 3 & 5 5 g2 E2 2 = & z DELLUS  Dell Technologies, Inc. Class C — 0%
é"’ S 5 & 3 E S8 = E > QCOM-US QUALCOMM Incorporated 30
2 £ T = o« . . i
§ a § PLTR-US Palantir Technologies Inc. Class A _ 3.00%
1: Funds Invested % Change by Country S MANH-US Manhattan Associates, Inc. _ 3.00%
Between 10/31/2023 and 4/30/2024 6098-JP Recruit Holdings Co., Ltd. [ 3.00%
NOVO.B-DK Novo Nordisk A/S Class B _ 3.00%
Argentina I— 2.70% ECL-US Ecolab Inc. I 3.00%
Australia -1.80% DIS-US Walt Disney Company N 3.00%
Belgium -1.50% I AVGO-US Broadcom Inc. I— 3.00%
Brazil . 0.30% AMZN-US Amazon.com, Inc. | 3.00%
Canada T 0.90% Ts-Us Zoetis, Inc. Class A — 2.70%
China & HK -3.30% — CNM-US Core & Main, Inc. Class A | 2.70%
Dénmark _ 1.20% BSX-US Boston Scientific Corporation _ 2.70%
IE:::: :3:00% __1_20% — DVA-US Davita Inc. I 2.70%
Germany -0.30% '
ﬁ:;nland !0'& 1.50% 4: Funds Invested % Change by Stock - Top 20 Decreases
f Between 10/31/2023 and 4/30/2024
Indonesia - 1.20%
Ireland -2.40% _ Ticker Stock Name
Israel -1.20% . SPLK-US Splunk Inc. -5.11% |
Italy J 0.90% PFE-US Pfizer Inc. -4.50% |
Japan . 0.30% HUM-US Humana Inc. -3.90% [
Liechtenstein | 0.00% NESN-CH Nestle S.A. -3.60% I
Luxembourg -0.30% B MS-US Morgan Stanley -3.60% [
Mozambique ! 0.00% TXN-US Texas Instruments Incorporated -3.30% _
Netherlands  —— BAYN-DE Bayer AG -3.30% —
Norway -1.80% [— RKT-GB Reckitt Benckiser Group plc -3.00% I
Other -0.60% R RI-FR Pernod Ricard SA -3.00% I—
Saudi Arabia -0.30% B !
Singapore 1.50% - WY-US Weyerhaeuser Company -3.00% _
South Africa -0.60% - ROG-CH Roche Holding Ltd Dividend Right Cert. -3.00% _
South Korea .0.30% ‘ 6367-JP DAIKIN INDUSTRIES, LTD. -2.70% _
Spain | 0.00% APTV-US Aptiv PLC -2.70%
Sweden I 0.60% EL-US Estee Lauder Companies Inc. Class A -2.70% _
Switzerland 2.10% _ GPC-US Genuine Parts Company -2.70% _
Taiwan 4.20% UNH-US UnitedHealth Group Incorporated -2.70% |
U.S. Virgin Islands ' 0.00% WDS-AU Woodside Energy Group Ltd -2.70% -
United Arab Emirates ] 0.00% HSY-US Hershey Company -2.70% —
United Kingdom - 0.60% 1299-HK AIA Group Limited -2.40% _
United States ] 0.00% ADBE-US Adobe Incorporated -2.40% _

Source: Factset, Copley Fund Research
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Country/Sector Positioning
Fund Flow Analysis Bsteon 01312053 and 310008 Bateon 013112055 ane a1o0ra0na. 0 1P 20 o
etween an. etween an.
The estimated combined fund flows across countries, sectors, country/sectors
and stocks among the 333 active Global funds in our analysis, between $1,264M $1,175M Ticker Stock Name
10/31/2023 and 4/30/2024. S—— - ------ - AMIZN-US Amazon.com, Inc. $1,496M
(5292M)  ($310M) - ($36M)  (S87M)  ($190M) META-US Meta Platforms Inc. Class A $1,077M
($1,153M) ($1,289M) :
($2,122M) FCX-US Freeport-McMoRan, Inc. _ S749M
($3,842M) VRTX-US Vertex Pharmaceuticals Incorporated _ $725M
i ; i i i ; i (54’658M)I MA-US Mastercard Incorporated Class A _ $654M
§8 E z % & % g ﬁ s § ﬁ k= % .g 2330-TW Taiwan Semiconductor Manufacturing.._ S649M
g2 38 g g 2 ht g g% © = & Z ABBV-US AbbVie, Inc. I 56390
=0 5© 2 £ = S| 55 g = = ; i
2 o § & i E £ E E = g RR-GB Rolls-Royce Holdings plc _ $576M
E a 3 AAPL-US Apple Inc. _ $571M
1: Estimated Fund Flows by Country, $ © § NESN-CH Nestle S.A. _ $566M
Between 10/31/2023 and 4/30/2024 GLEN-GB Glencore plc - $528M
005930-KR Samsung Electronics Co., Ltd. - $522M
Argentina (5224M) | ABT-US Abbott Laboratories - $518M
Australia ($1,005M) . APD-US Air Products and Chemicals, Inc. _ $513M
Belgium ($59M) | 9961-HK Trip Com Group Ltd [ $510M
Brazil (s840M) I ETN-US Eaton Corp. Plc I seem
Canada ($522m) W SU-FR Schneider Electric SE . 5455M
China & HK H 5496M 7974-JP Nintendo Co., Ltd. . 5452Mm
Denmark (s970M) I MU-US Micron Technology, Inc. I 5450M
E‘r:fc": ( 57233)”‘).! PNC-US PNC Financial Services Group, Inc. | $448M
Germany ($500M) .
Greenland i som 4: Estimated Fund Flows by Stock, $ - Top 20 Outflows
::j;anesia (31,491M) -i - Between 10/31/2023 and 4/30/2024 P
Ireland ’ $362M Ticker Stock Name
Israel ($204M) | CASH_USD Cash & Other Products ($1,804M)
Italy 1 $400M MSFT-US Microsoft Corporation ($1,764M)
Japan ($746M) I ASML-NL ASML Holding NV ($1,697M) ‘
Liechtenstein | som NVDA-US NVIDIA Corporation ($1,195¢)
Luxembt?urg ($45M) I AMAT-US Applied Materials, Inc. ($1,183M) _
Mozambique | SOM LLY-US Eli Lilly and Company ($1,131M) I—
Netherlands (51,316M) L VALE3-BR Vale S.A. ($910M)
Norway (s6oom) I VMW-US VMware, Inc. Class A (5885M) I
Other (s180M | 8035-Jp Tokyo Electron Ltd. (5827M) I
Saudi Arabia SOM | ) ]
Singapore (s411M) B PFE-US Pfizer Inc. ($801M) -
South Africa 1 $34m TEL-US TE Connectivity Ltd. (5784M) -
South Korea - $1,099M MC-FR LVMH Moet Hennessy Louis Vuitton SE (5728M) -
Spain I $397M ADBE-US Adobe Incorporated (S721M) -
sweden ($153M) l GDDY-US GoDaddy, Inc. Class A (5714M) -
Switzerland i $70M IDXX-US IDEXX Laboratories, Inc. ($608M) -
Taiwan & $446M 500247-IN Kotak Mahindra Bank Limited ($574M)
U.S. Virgin Islands i SOM 500325-IN Reliance Industries Limited ($551M) -
United Arab Emirates } $3M NOVO.B-DK Novo Nordisk A/S Class B ($518M) -
United Kingdom i $2,227M BMY-US Bristol-Myers Squibb Company ($500M) -
United States ZTS-US Zoetis, Inc. Class A (5483M) -

(57,387M)

Source: Factset, Copley Fund Research
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Country/Sector Positioning

Country/Sector Sentiment

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

100.00% -
90.00% -
80.00% -
France
70.00% -
United States Health Care
L]
France Consumer Discretionary
60.00% -

Germany Utilities

.
50.00% - Ireland Consumer Discretionary

Position Score

. @
Japan Information Technology

Vietnam Information Technology
° e Canada Industrials
L) . . e

° Taiwan Multi United States Industrials

e Argentina Consumer Discretionary
e Germany Information Technology
. .

@ Denmark Health Care

.

Mauritius Materials «
Argentina Materials
France Industrials @

.

[ ]
. .y

L]
¢ Ireland Materials

Ireland Industrials @

Canada Information Technology

Greece Utilities °

.
AN . ]
Greece Communication Services United Kingdom Health Care

°
India Financials .
Ireland Financials tal F'. il
al nancials
© Sweden Industrials Y
Italy Consumer Discretionary France Information Technology
® .« Kazakhstan Financials

.

.
France Materials

°
Consumer Staples Denmark Real Estate
° Singapore Financials

.

Switzerland Information Technology United Kingdom Information Technology
Poland Consumer Staples e

[ i India Information Technology
+ Monaco Financials .

. .

o Finland Communication Services
‘ United States Information Technology
o Japan Materials

.

.
Spain Utilities
Netherlands Energy
.

.

L)
United Kingdom Industrials

.

Georg1a F1nanc1als

.
Spain Financials
° . : Multi Matenals R .
Denmark Industrials Australia Industrials . Italy Utilities

.

° .
United States Consumer Discretionary

o .

.
«___*Hungary Communication Services
* Germany Communication Services
‘. * « Hungary Financials

Greece Consumer Discretionary e °
. .

. . Mexico Financials

Spain Materials o y ¢
.

Israel Fmanc1als

.
India Industrials

L]
é .
tes Real Estate . Switzerland Materials

United Sta India Utilities - Japan Financials ° o .
ials o H . Luxembourg Industrials « Greece Ener: .
40.00%— Norway Industrials @ Mexico Consumer Staples . .. E . . ° L : Switzerland C o Discreti
° ° United States Utilities « Nigeria Communication Services @ . i . witzerfand Consumer Discretionary
° United Kingdom Energy ° . . Finland'Ener : . L . lndla MUI'U Italy Information Technology
China & HK Financials France Energy . & ) ° ‘e
Ity Materials N . Finland Consumer Staples Germany Financials .
30.00%- «Finland Information Technology Brazil Financials Japan Industrials ¢, * ° .. .Luxembourg CommunTCarion Services
United Kingdom Consumer Staples Israel Industrials . i .. .. Lo Malays1a F1nanc1als . H
© United States Energy Norway Energy -. United States Financials ¢ Greece F1nanc1als' . . . -Germany Consumer Staples
° . ° ¢ L V. « Norway Utilities . Portugal Energy
. L] .
20.00%— Switzerland Health Care United States Consumer Staples . H ° .. M . '; o Canada Energy .
. X . r N c ¢ L tion Servi . < . e South Korea Consumer Discretionary
Canada Financials ¢ United Statis Materials | z\stralia Energy . rance Lommunication services| « . . . . .. © Canada Materials Japan Real Estate °
° o i i - . % . °
Japan Health Care Finland Materials , Sweden Information Technology' o Australia Health Care L. [ . ., “ e United Kingdom Consumer Discretionary
10.00%- Denmark Consumet Staples i ) .. . .o+ Japan Multi« * AR India Consumer Discretionary Japan Energy °
: Switzerland Financials Spain Industrials ~ « : o ‘el e ., o o « o China & HK Industrials Japan Consumer Discretionary
Australia Communication Services « . . .N . 'l -d Health C ° . . . "' . . " « «Portugal Industrials & Australia Utilities
<Netherlands Health Care  Multi Multi = .. . . AR}
China & HK Consumer Dlscrenonary. Belgium Matenals ° A N . L. . : s N Australia Consumer Staples
0.00% Germahy Consumer Discretionary e Australia Matenals 4 .. o . : reland Health Care * POla”d Matenals United Kingdom Communlcatwn Services

Switzerland Consumer Staples NEDED] Communlcanon Services

1
-5.00% 25.00%

| 1 1 1
0.00% 5.00% 10.00% 15.00% 20.00%

Average Weight vs Benchmark

-2.47% 2.17%

Peru Materials Egypt Consumer Staples

I
50.00%

Thailand Financials Spain Health Care

1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
30.00% 35.00% 40.00% 45.00% 55.00% 60.00% 65.00% 70.00% 75.00% 80.00% 85.00% 90.00% 95.00% 100.00% 105.00%

Momentum Score

COPLEY

Global Equity: 333 Active Global Funds, AUM $1,056.02Bn

FUND RESEARC




LR
iy
i

Calculations

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

Average Weight: The sum of all fund weights in any dimension (region, country, Funds 0/W: The total number of funds with a larger weight in any dimension
sector, industry, stock) divided by the total number of funds (333) in the than the SPDR MSCI ACWI UCITS ETF, divided by the total number of funds (333)
analysis. in the analysis.

Average Weight vs ACWI: The average weight minus the weight in the SPDR

AUM, $: The combined AUM allocated to a particular dimension across the 333
MSCI ACWI UCITS ETF (cash removed and weights adjusted).

active Global funds in our analysis, in US Dollars

Funds Invested %: The total number of funds with any exposure to a dimension

Estimate Fund Flows, $: The difference in share guantity between 2 periods for
divided by the total number of funds (333) in the analysis.

each stock in a fund multiplied by the price. These figures are rolled up to
provide aggregate fund flows across countries, sectors and stocks.

COPLEY
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Style Classifications

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

Fund P/E vs P/B
compared to the benchmark

Size of Bubble = Dividend Yield St.Y‘eA e Growth
ggressive Grow!
° M GARP
14- PGIM Jennison Global Opportunities Fund B Growth
Aggressive Growth: At least 70% of the portfolio in stocks with a higher P/E than the SPDR B P
f i i assive
MSCI ACWI UCITS ETF average, and at least 70% with a higher P/B ratio. 12- @
Fundsmith Equity Fund M value
Scottish Mortgage Investment Trust Plc o M vield
o - . . 107 AZ Fund 1 - Equity - Global Growth o Baron Global Advantage Fund
Growth: At |least 50% of the portfolio in stocks with a higher P/E than the SPDR MSCI ACWI . Gabell Global Growth Fund (The) .o. © VS Aubrey Capital Mgmt. Inve. Funds - Global Conviction Fund
UCITS ETF average, and at least 50% with a higher P/B ratio. s 8- oo | Crmmmigmmen et Gemtimerston ing
o
ug. BL - Equities Dividend . ' ) GAM. Funds - Disruptive Growth
]
, L L . 6- Artisan Global Discovery Fund
Value: Either by the fund description, or at least 50% of the portfolio in stocks with a lower S Minfirst SICAV - Gl Equites Fund
P/E ratio than the SPDR MSCI ACWI UCITS ETF average, and at least 50% with a lower P/B Baillie Gifford Investment Funds ICVC - Positive Change Fund
I’CItiO 4- @ Hermes Invt. Funds Plc - Impact Opportunities Equity Fund
2_
Yield: As per the fund description only (i.e Yield, Dividend, Income funds).
0
GARP: All other iterations that do not fit under the above classifications. 0 10 2 30 40 50 60 70 80 %

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 Country Sentiment Grid
. . \ . Momentum Measure Between 10/31/2023 - 4/30/2024
shorter dated manager activity across all dimensions (country, sector, stock). Here we outline
the metrics that go in to the Sentiment Grid calculation. 100% Vaurieis Sk
« Netherlands ’

The Y-Axis measures where taday's ownership levels in each dimension sit relative to the a0% France

long-term range. We calculate the Z-Score of today's average weight, funds invested % and ® i Canada Italy

India

funds o/w % relative to all monthly observations in our fund history (going back to 9/30/2012). J ® romania
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