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Introduction

Copley Fund Research delivers independent data and analysis through Active Fund Intelligence (AFl) — our framework for understanding how

long-only equity funds are positioned, characterised, and behaving. In this chart pack, we apply that framework to examine the positioning
landscape for:

China & HK

We use the latest published fund filings across 359 active GEM funds with a combined AUM of $568.19Bn, aggregated as of 10/31/2025. We
map the current ownership profile, analyse historical positioning trends (dating back to 01/31/2008), and highlight recent allocation shifts.
The analysis includes peer comparisons, style-level behaviour, and stock-level ownership patterns. We also identify top holders, recent buyers
and sellers, and potential target funds based on historical patterns, benchmark alighment, and positioning trends across the active peer
groups.

For benchmark comparisons, we use the iShares MSCI Emerging Markets ETF (EEM), proportionally adjusted to remove cash holdings. Fund-flow
estimates reflect best-approximation calculations based on monthly position changes and month-end prices between 4/30/2025 and
10/31/2025.

For definitions of the metrics, calculations, and Style classifications referenced in this report, please refer to the Appendix at the end of the
report.
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Chart 1: Largest Country Exposures
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Chart 4: Outright Country Ownership
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Chart 2: Top Country Over/Underweights
Average fund weight versus EEM
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Chart 5: Most Overweighted Country Exposures
Percentage of funds positioned overweight, %
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Chart 3: Largest Country Allocations in USD
Total Combined fund AUM invested, $
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Source: Copley Fund Research, Factset

Chart 6: Depth of Stock Ownership by Country
Number of stocks invested.
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Chart 7: China & HK

Chart 8: China & HK Chart 9: China & HK
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Chart 10: China & HK

Chart 11: China & HK Chart 12: China & HK
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Exhibit 2: Average active GEM fund weight vs Benchmark. China & HK versus Major Peers.

Average active GEM fund weight. China & HK versus Major Peers.
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Chart 16: Largest Changes in Count
Change in Average Weight*

ry Weight

Chart 17: Largest Changes in Ownership by Country

Change in Funds Invested*

Chart 18: Largest Net Fund-Flows per Country

Estimated Fund Flows, $ *
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Chart 19: Largest Changes in Net O/W and U/W

Chart 20: Largest Shifts in Overweight Positioning
Change in Average Weight vs EEM*

Chart 21: Most Bought & Sold Country Exposures
Change in Funds Positioned Overweight*
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Chart 22: Country Ownership Cycles
Momentum Score between 4/30/2025 and 10/31/2025
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We use the Ownership Cycle Grid to track ownership cycles across countries, sectors and stocks within in our GEM Fund universe. It combines long-term positioning trends with recent manager activity, providing a single framework to assess
where each country, sector or stock sits in the cycle. For more information on methodology, please visit the Appendix at the end of this report.
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Chart 23: How Different Fund Styles Allocate to China & HK Chart 24: China & HK Style Evolution Over Time
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Chart 25: How Different Market Cap Focus Groups Allocate to China & HK Chart 26: China & HK Market Cap Focus Evolution Over Time
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Chart 27: How Different Benchmark Independent Funds Allocate to China & HK Chart 28: China & HK Benchmark Independence Evolution Over Time
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Chart 29: How ESG Funds Allocate to China & HK Chart 30: China & HK ESG Fund Evolution Over Time
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Chart 31: Clustering and Extremes in China & HK Exposures
Histogram of fund weights - colour represents fund style
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Chart 33: Concentration Levels in China & HK Exposure
Percentage of funds at or below each weight level.
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Chart 32: How China & HK Fund Weights are Distributed
Distribution of fund weights with Median & Quintiles
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Chart 34: Key Points in the China & HK Distribution
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Chart 35: Funds with the Largest China & HK Portfolio Weight

Latest fund weights and number of holdings per fund.

Fund Name

Polunin Funds - Developing Countries

Brookfield Invt. Funds - Oaktree Emerging Markets Equity Fund
Oaktree (Lux.) Funds - Emerging Markets Equity
VP Bank Risk Optimised ESG Eq. Fd. - Emerging Markets Equities
PGIM Jennison Emerging Markets Equity Opportunities Fund
Virtus NFJ Emerging Markets Value Fund

LO Funds - Emerging High Conviction

BL - Equities Emerging Markets

Artemis Investment Funds ICVC - Global Emerging Markets
Nordea 1 - Stable Emerging Markets Equity Fund

Jupiter Global Emerging Markets Fund

DWS Invest - ESG Global Emerging Markets Equities

Aubrey Capital Mgmt. Access Fund - Global EM Opportunities Fd.
Quilter Investors OEIC - Emerging Markets Equity Fund

JSS Investmentfonds - Systematic Equity Emerging Markets
Fisher Invts. Instl. Fds. Plc - Emerging Markets Eq. ESG Fund
Matthews Emerging Markets Equity Fund

Man Systematic Emerging Markets Equity

Arga Emerging Markets Value Fund

Global Advantage Funds - Emerging Markets High Value
Redwheel Global Emerging Markets Fund

UBS Investment Funds ICVC - Global Emerging Markets Equity
AMC Expert Fund - BCV Global Emerging Equity ESG

CM-AM Global Emerging Markets

Wellington Mgmt. Funds (IE) Plc - EM Opportunities Fund
Barclays MM Fd. Plc - GlobalAccess Emerging Markets Equity Fd.
Franklin Emerging Market Core Equity (IU) Fund

Columbia Emerging Markets Fund

Columbia Threadneedle Specialist Fds UK ICVC - Global EM Eq Fd
Aviva Investors - Global Emerging Markets Core Fund

Brown Advisory Emerging Markets Select Fund

Baring Emerging Markets Umbrella Fd. - Global Emerging
Skyline Umb. Fd. ICAV - ARGA Emerging Market Equity Fund
Fisher Invts. Instl. Fds. Plc - Emerging Markets Equity Fund
Nuveen Emerging Markets Equity Fund

Vontobel Fund Il - MTX Sustainable Emerging Markets Leaders X
Edmond de Rothschild Fund - Strategic Emerging

Advisors Series Tr. - Pzena Emerging Markets Value Fund

KBI Funds ICAV - Emerging Markets Equity Fund

BNY Mellon Investment Fds. - Global Emerging Markets Opp. Fund

Source: Copley Fund Research, Factset
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Chart 36: Funds with the Largest USD Assets invested in China & HK

Latest fund AUM and average position size.

Fund Name

American Funds New World Fund

Fidelity Inv. Trust - Emerging Markets Opportunities Fund
Invesco Developing Markets Fund

Fidelity Advisor Focused Emerging Markets Fund

MFS Emerging Markets Equity Fund

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

JPMorgan Emerging Markets Equity Fund

FIAM Emerging Markets Opportunities Commingled Pool
Fidelity Series Emerging Markets Fund

Schroder ISF - Emerging Markets

Baillie Gifford Emerging Markets Equities Fund

Hartford Schroders Emerging Markets Equity Fund

RBC Emerging Markets Equity Fund

T. Rowe Price Emerging Markets Stock Fund

Robeco Capital Gr. Fds. - QI Emerging Markets Active Equities
T. Rowe Price Emerging Markets Discovery Stock Fund
RBC Funds Trust - Emerging Markets Equity Fund
Driehaus Mutual Funds - Emerging Markets Growth Fund
Lazard Emerging Markets Equity Portfolio

Macquarie Emerging Markets Fund

Goldman Sachs Emerging Markets Equity Portfolio

Polar Capital Funds Plc - Emerging Market Stars Fund
JPMorgan Funds - Emerging Markets Equity Fund

Baron Emerging Markets Fund

GS Funds - Emerging Markets CORE Equity Portfolio

Orbis SICAV - Emerging Markets Equity Fund

Vontobel Fund - mtx Emerging Markets Leaders

Principal Funds, Inc. - Global Emerging Markets Fund
Fidelity Emerging Markets Equity Research Enhanced UCITS ETF
Advisors Series Tr. - Pzena Emerging Markets Value Fund
Goldman Sachs Emerging Markets Equity Fund

Amundi Funds - Emerging Markets Equity Focus

Artemis Investment Funds ICVC - Global Emerging Markets
Fidelity Emerging Markets Equity Central Fund

JPMorgan Fund ICVC - Emerging Markets Fund

Allspring Emerging Markets Equity Fund

Nordea 2 - BetaPlus Enhanced EM. Sustainable Equity Fund
Artisan Developing World Fund

Causeway Emerging Markets Fund

Source: Copley Fund Research, Factset
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Chart 37: Number of Opening Positions
Between 4/30/2025 and 10/31/2025

Chart 39: Funds with the Largest Increases in China & HK Weight

Between 4/30/2025 and 10/31/2025

Fund Name
BlackRock Advantage Emerging Markets Fund
Jupiter Global Emerging Markets Fund
Quilter Investors OEIC - Emerging Markets Equity Fund
Ashmore Emerging Markets Active Equity Fund
First Sentier Investors ICVC - Stewart Inv. Glb. EM Leaders
Artisan Sustainable Emerging Markets Fund
Heptagon Fd. Plc - Driehaus Emerging Mrkts Eq. Fund
First Sentier Investors ICVC - Stewart Inv. Glb. EM Sus.
Driehaus Mutual Funds - Emerging Markets Growth Fund
Nuveen Emerging Markets Equity Fund
Wellington Mgmt. Funds (IE) Plc - EM Opportunities Fund
Skagen Kon Tiki
Franklin Emerging Market Core Equity (IU) Fund
Fidelity Active Strategy - Emerging Markets Fund
Amundi Funds Emerging Markets Equity ESG Improvers
BNY Mellon Investment Fds. - Global Emerging Markets Opp. Fund
KBC Equity Fund - Emerging Markets
MDP SICAV - TOBAM Anti-Benchmark Emerging Markets Equity Fund
BNY Mellon Global Emerging Markets Fund
Handelsbanken Tillvaextmarknad Tema
Columbia Emerging Markets Fund
Pacific Select Fund - Emerging Markets Portfolio
Alquity SICAV - Future World Fund
UBS Investment Funds ICVC - Global Emerging Markets Equity
Virtus SGA Emerging Markets Equity Fund
Danske Invest Emerging Markets Equity Fund (FI)
Wellington Mgmt. Funds (IE) Plc - Emerging Markets Equity Fund
Fidelity Series Emerging Markets Fund
Polar Capital Funds Plc - Emerging Market Stars Fund
Aviva Investors - Global Emerging Markets Core Fund
Columbia Threadneedle Specialist Fds UK ICVC - Global EM Eq Fd
Fidelity SAI Emerging Markets Low Volatility Index Fund
Brookfield Invt. Funds - Oaktree Emerging Markets Equity Fund
Schroder Intl. Selctn. Fd. SICAV - Emerging Mrkts. Eq. Impact
Lazard Developing Markets Equity Portfolio

Source: Copley Fund Research, Factset
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Chart 38: Number of Funds Increasing Weight
Between 4/30/2025 and 10/31/2025

Active Category ESG
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32.48% I 5.58%
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f 23.95% I 4.08%
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f 28.97% I 3.53%
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Chart 40: Number of Closing Positions
Between 4/30/2025 and 10/31/2025

Chart 42: Funds with the Largest Decreases in China & HK Weight

Between 4/30/2025 and 10/31/2025

Chart 41: Number of Funds Decreasing Weight
Between 4/30/2025 and 10/31/2025

225

Fund Name Style Market Cap Focus Active Category ESG New or Closed

NEF - Emerging Market Equity Growth Large/Megacap Mid Active Non-ESG  Close | 0.00% -29.28% |
Vaughan Nelson Emerging Markets Fund Growth Large-cap High Active Non-ESG  Close ] 0.00% -14.27% _
JNL/GQG Emerging Markets Equity Fund Growth Large-cap High Active Non-ESG  Close ] 0.00% -12.13% _
GQG Partners Emerging Markets Equity Fund Growth Large-cap High Active Non-ESG  Close | 0.00% -12.02%
GQG Global UCITS ICAV - Partners Emerging Markets Equity Fund Growth Large-cap High Active Non-ESG  Close l 0.00% -10.54% _
PGIM Jennison Emerging Markets Equity Opportunities Fund Aggressive Growth Large/Megacap High Active Non-ESG ' 39.31% -8.10% -
Cullen Emerging Markets High Dividend Fund Yield Large/Megacap Mid Active Non-ESG 21.46% -5.51%
Select Equities - Schroder Global Emerging Markets Equities Growth Large/Megacap Mid Active Non-ESG 26.90% -5.48% -
Morgan Stanley Invt. Fds. - Developing Opportunity Fund Aggressive Growth Large-cap High Active Non-ESG 31.58% -5.47% -
Lazard Emerging Markets Equity Portfolio Value Large-cap High Active Non-ESG 21.25% -5.15%
William Blair Emerging Markets Growth Fund Aggressive Growth Large/Megacap Mid Active Non-ESG 21.08% -5.09% -
Fisher Invts. EM. Mrkts. Eq. Responsible ex-Fossil Fuels Growth Large/Megacap Mid Active ESG 30.57% -4.97% -
Axiom Investors Trust - Emerging Markets Aggressive Growth Large/Megacap Low Active Non-ESG : 25.29% -4.89% HH
William Blair Emerging Markets Small Cap Growth Fund Aggressive Growth  Small/Midcap High Active Non-ESG - 6.94% -4.62% -
CT (Lux) I - Responsible Global Emerging Markets Equity Aggressive Growth Large-cap High Active ESG ' 24.18% -4.61% -
Emerging Markets Equities Fund, Inc. Growth Large/Megacap Mid Active Non-ESG 29.84% -4.43% Il
Schroder ISF - Emerging Market Value Value Blend High Active Non-ESG 28.38% -4.41% -
Polen Emerging Markets Growth Fund Aggressive Growth Large-cap High Active Non-ESG 30.96% -4.40% -
CIF - Emerging Markets Growth Fund (LUX) Growth Large/Megacap Mid Active Non-ESG 28.95% -4.35% Il
Nomura VIP Emerging Markets Series GARP Large/Megacap Mid Active Non-ESG _ 16.03% -4.21% -
Ashmore SICAV - Emerging Markets Equity ESG Fund Aggressive Growth Large/Megacap High Active ESG f 26.60% -4.18% -
JPMorgan Trust IV - Emerging Markets Research Enhanced Equity Growth Large/Megacap Low Active Non-ESG 25.75% -4.14% Il
AMC Expert Fund - BCV Global Emerging Equity ESG Growth Large/Megacap Low Active Non-ESG RER:ZY) -4.07% -
Barrow Hanley Concentrated Emerging Markets ESG Opps. Fund Value Blend High Active ESG 23.81% -3.99% -
Man Systematic Emerging Markets Equity Growth Large/Megacap Low Active Non-ESG 34.44% -3.92% Il
Arga Emerging Markets Value Fund Value Large-cap High Active Non-ESG 34.06% -3.87% -
Magna Umbrella Fund plc - Fiera Emerging Markets Fund Growth Large-cap High Active Non-ESG . 18.66% -3.81% -
Macquarie Fd. Sol. - Emerging Markets Fund GARP Large-cap High Active Non-ESG I 17.45% -3.78% I
Northern Active M Emerging Markets Equity Fund Growth Large/Megacap Low Active Non-ESG : 19.17% -3.65% -
TT International Funds Plc - Sustainable EM Equity Fund Aggressive Growth Large/Megacap Mid Active ESG , 29.89% -3.62% -
Macquarie Emerging Markets Fund Growth Large/Megacap Mid Active Non-ESG I 13.95% -3.59% Il
T. Rowe Price Emerging Markets Stock Fund Aggressive Growth Large/Megacap Low Active Non-ESG 28.06% -3.57% -
Artico SICAV - Sustainable Emerging Markets Growth Large/Megacap Low Active ESG 25.45% -3.32% -
Robeco Capital Gr. Fds. - Emerging Stars Equities Value Large/Megacap Mid Active Non-ESG 23.99% -3.32%
Nomura Systematic Emerging Markets Equity Fund Growth Large/Megacap Low Active Non-ESG 29.07% -3.27% -

Fund Weight Fund Weight A

Source: Copley Fund Research, Factset
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Chart 43: Number of Funds Buying
Between 4/30/2025 and 10/31/2025
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Chart 44: Number of Funds Selling
Between 4/30/2025 and 10/31/2025

Chart 46: Funds with the Largest USD Inflows and Outflows in China & HK

Between 4/30/2025 and 10/31/2025

Fund Name

American Funds New World Fund

Invesco Funds - Emerging Markets Equity Fund

Robeco Capital Gr. Fds. - QI Emerging Markets Active Equities
Driehaus Mutual Funds - Emerging Markets Growth Fund
JPMorgan Emerging Markets Equity Fund

Fidelity Emerging Markets Fund

Fidelity Emerging Markets Equity Research Enhanced UCITS ETF
Fidelity Inv. Trust - Emerging Markets Opportunities Fund
Lazard Emerging Markets Equity Portfolio

Artisan Developing World Fund

Fidelity Series Emerging Markets Fund

Baillie Gifford Emerging Markets Equities Fund

Caixabank Master Renta Variable Emergente Advised By, Fl
Principal Funds, Inc. - Global Emerging Markets Fund

Heptagon Fd. Plc - Driehaus Emerging Mrkts Eq. Fund

Advisors Series Tr. - Pzena Emerging Markets Value Fund
Skagen Kon Tiki

Baron Emerging Markets Fund

Barclays MM Fd. Plc - GlobalAccess Emerging Markets Equity Fd.
Allspring Emerging Markets Equity CIT

JPMorgan Trust IV - Emerging Markets Research Enhanced Equity
JNL/GQG Emerging Markets Equity Fund

Fidelity Funds SICAV - Emerging Markets Fund

NEF - Emerging Market Equity

Hartford Schroders Emerging Markets Equity Fund

Federated Hermes Invt. Funds - Global Emerging Markets Eq. Fd.
Allspring Emerging Markets Equity Fund

T. Rowe Price Emerging Markets Stock Fund

Swedbank Robur Access Edge Emerging Markets

GQG Global UCITS ICAV - Partners Emerging Markets Equity Fund
Emerging Markets Equities Fund, Inc.

BlackRock Emerging Markets Fund, Inc.

Invesco Developing Markets Fund

GQG Partners Emerging Markets Equity Fund

Source: Copley Fund Research, Factset
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Chart 45: Est. Net Fund Flows
Between 4/30/2025 and 10/31/2025
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Chart 47: Largest Sector Exposures
China & HK Sector Average fund weights

Consumer Discretionary 7.87%
Communication Services | 5.97%
Financials 3.98%

Industrials 3.02%

Information Technology
Consumer Staples
Health Care

Materials

Real Estate

Utilities

Energy

Multi

Source: Copley Fund Research, Factset

Chart 50: Most Widely Owned Sector Exposures
China & HK % Funds Invested per Sector

Consumer Discretionary I 94.99%
Industrials | 89.97%
Communication Services | 88.86%
Financials 86.91%
Information Technology 71.31%
Consumer Staples 70.47%

Health Care 67.69%
Materials 51.81%
Real Estate 50.70%
Utilities
Energy
Multi

Source: Copley Fund Research, Factset
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Chart 48: Largest O/W and U/W Sector Exposures

China & HK Average Sector weight versus EEM

Industrials

Consumer Staples

Multi

Real Estate

Health Care

Utilities

Materials
Communication Services
Energy

Consumer Discretionary
Financials

Information Technology

0.10%
0.06%
0.04%

-0.53%
-0.58%
-0.92%
-0.95%
-1.17%

Source: Copley Fund Research, Factset

1.67%

Chart 51: Most Overweighted Sector Exposures
China & HK % of funds positioned O/W per Sector

|

Industrials 76.60%
\

Communication Services 52.37%

Consumer Staples
Consumer Discretionary
Real Estate

Health Care

Financials

Materials

Information Technology
Utilities

Energy

Multi

42.62%
39.00%
37.60%
33.43%
33.43%
28.97%

Source: Copley Fund Research, Factset

Chart 49: Largest Sector Allocations in USD
China & HK Combined Sector AUM

Consumer Discretionary $41,435.7M
Communication Services | $35,356.7M
Financials $19,841.5M

Industrials $14,509.2M

Information Technology $7,250.9M

Consumer Staples $5,454.4M

Health Care $5,009.0M

Materials $3,923.5M

Real Estate $2,537.6M

Utilities $961.2M

Energy $752.1M

Multi $353.0M
Source: Copley Fund Research, Factset

Chart 52: Depth of Sector Ownership

China & HK # of companies invested per Sector

Industrials | 204
Consumer Discretionary | 169
Information Technology | 166

Financials 121
Health Care 107
Materials 106
Consumer Staples

Real Estate
Communication Services
Utilities

Energy

Multi 9

Source: Copley Fund Research, Factset




Chart 53: China & HK Consumer Discretionary

Chart 54: China & HK Communication Services Chart 55: China & HK Financials
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Chart 56: China & HK Industrials Chart 57: China & HK Information Technology Chart 58: China & HK Consumer Staples
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Chart 59: China & HK Health Care Chart 60: China & HK Materials Chart 61: China & HK Real Estate
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China & HK Financials

Chart 64

China & HK Communication Services

Chart 63

China & HK Consumer Discretionary

Chart 62
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China & HK Consumer Staples

Chart 67

China & HK Information Technology

Chart 66

China & HK Industrials

Chart 65
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China & HK Financials
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Chart 80: Largest Changes in Exposure per Sector
Change in China & HK Average Sector Weight*
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Energy -0.03%
Utilities -0.09%
Financials -0.10%
Real Estate -0.15%
Consumer Staples -0.40%
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Source: Copley Fund Research, Factset
*Between 4/30/2025 and 10/31/2025

Chart 83: Largest Changes in Net Sector O/W and U/W
Change in China & HK Average Sector Weight vs EEM*
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Source: Copley Fund Research, Factset
*Between 4/30/2025 and 10/31/2025
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Chart 81: Largest Changes in Ownership by Sector
Change in China & HK Funds Invested per Sector*
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Source: Copley Fund Research, Factset
*Between 4/30/2025 and 10/31/2025

Chart 84: Largest Shifts in Overweight Sector Positioning
China & HK Sector change in funds positioned O/W%
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Source: Copley Fund Research, Factset
*Between 4/30/2025 and 10/31/2025

Chart 82: Largest Buy and Sell Flows per Sector
China & HK Estimated Fund Flows per Sector*
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Source: Copley Fund Research, Factset
*Between 4/30/2025 and 10/31/2025

Chart 85: Most Bought & Sold Sector Exposures
China & HK Sector number of buyers - sellers*
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Chart 86: Funds with the Largest China & HK Sector Exposures

Latest fund weights and number of holdings per fund.

LO Funds - Emerging High Conviction

VP Bank Risk Optimised ESG Eq. Fd. - Emerging Markets Equities

Virtus NFJ Emerging Markets Value Fund

BL - Equities Emerging Markets

Jupiter Asset Mgmt. Series Plc - Global EM Focus Fd.
Overstone Fund PLC - Emerging Markets Equity Fund
Orbis SICAV - Emerging Markets Equity Fund

Sanlam Universal Fds. Plc - Global Emerging Markets Fd.
PGIM Jennison Emerging Markets Equity Opportunities Fund
Carmignac Emergents

UBAM - Positive Impact Emerging Equity

Man Systematic Emerging Markets Equity

Pacific Capital UCITS Funds Plc - North of South EM
CM-AM Global Emerging Markets

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

Fidelity Funds SICAV - Emerging Markets Equity ESG Fund

Vontobel Fund Il - MTX Sustainable Emerging Markets Leaders X

Mirabaud - Equities Global Emerging Markets

Pzena Value Funds Plc - Emerging Markets Focused Value Fund

Source: Copley Fund Research, Factset
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Chart 87: Funds with the Largest USD Assets per China & HK Sector

Latest fund AUM and average position size.

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

Fidelity Inv. Trust - Emerging Markets Opportunities Fund
Invesco Developing Markets Fund

Invesco Developing Markets Fund

Fidelity Advisor Focused Emerging Markets Fund

Fidelity Emerging Markets Fund

MFS Emerging Markets Equity Fund

Fidelity Advisor Focused Emerging Markets Fund

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

MFS Emerging Markets Equity Fund

American Funds New World Fund

American Funds New World Fund

JPMorgan Emerging Markets Equity Fund

Fidelity Emerging Markets Fund

FIAM Emerging Markets Opportunities Commingled Pool

Source: Copley Fund Research, Factset
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Chart 88: Funds with the Largest Changes in China & HK Sector Weight

Between 4/30/2025 and 10/31/2025

Quilter Investors OEIC - Emerging Markets Equity Fund
Jupiter Global Emerging Markets Fund
Wellington Mgmt. Funds (IE) Plc - EM Opportunities Fund
BlackRock Advantage Emerging Markets Fund
Aubrey Capital Mgmt. Access Fund - Global EM Opportunities Fd.
Jupiter Global Emerging Markets Fund
Oaktree (Lux.) Funds - Emerging Markets Equity
Artisan Sustainable Emerging Markets Fund
Select Equities - Schroder Global Emerging Markets Equities
BlackRock Advantage Emerging Markets Fund
East Capital - Global Emerging Markets Sustainable
BlackRock Global Funds - Emerging Markets Equity Income Fund
BlackRock Advantage Emerging Markets Fund
PGIM Jennison Emerging Markets Equity Opportunities Fund
KBC Equity Fund - Emerging Markets
PGIM Jennison Emerging Markets Equity Opportunities Fund
Ashmore Emerging Markets Active Equity Fund
Vontobel Fund Il - MTX Sustainable Emerging Markets Leaders X
First Sentier Investors ICVC - Stewart Inv. Glb. EM Leaders
First Sentier Investors ICVC - Stewart Inv. Glb. EM Sus.
Redwheel Global Emerging Markets Fund
Brookfield Invt. Funds - Oaktree Emerging Markets Equity Fund
Nissay UCITS Funds - Global Emerging Equity Fund
Vaughan Nelson Emerging Markets Fund
Quilter Investors OEIC - Emerging Markets Eq. Growth (JPM) Fd.
Axiom Investors Trust - Emerging Markets
NEF - Emerging Market Equity
Ashmore SICAV - Emerging Markets Equity ESG Fund
Virtus Emerging Markets Opportunities Fund
Voya Investors Trust - JPMorgan Emerging Markets Equity Port.
Select Equities - Schroder Global Emerging Markets Equities
Ashmore Emerging Markets Equity Fund
PGIM Jennison Emerging Markets Equity Opportunities Fund
TT International Funds Plc - Sustainable EM Equity Fund
Jupiter Global Emerging Markets Fund
KBC Equity Fund - Emerging Markets
Sanford C Bernstein Fund - Emerging Markets Portfolio
Cullen Emerging Markets High Dividend Fund
Alger Funds Il - Emerging Markets Fund
Polen Emerging Markets Growth Fund
Quilter Investors OEIC - Emerging Markets Equity Fund

Aubrey Capital Mgmt. Access Fund - Global EM Opportunities Fd.

T. Rowe Price Emerging Markets Stock Fund

NEF - Emerging Market Equity

NEF - Emerging Market Equity

PGIM Jennison Emerging Markets Equity Opportunities Fund

Source: Copley Fund Research, Factset
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Chart 89: The Largest China & HK Sector-Level Fund Inflows and Outflows

Between 4/30/2025 and 10/31/2025

American Funds New World Fund
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American Funds New World Fund Consumer Discretionary

Invesco Developing Markets Fund Consumer Staples New ——— $374.32M
Robeco Capital Gr. Fds. - QI Emerging Markets Active Equities Multi New I $183.43M
T. Rowe Price Emerging Markets Stock Fund Financials New I $165.45M
JPMorgan Emerging Markets Equity Fund Industrials _ $149.36M
Fidelity Inv. Trust - Emerging Markets Opportunities Fund Communication Services I $143.27M
Fidelity Advisor Focused Emerging Markets Fund Information Technology New . $132.59M
MFS Emerging Markets Equity Fund Consumer Discretionary _ $128.84M
Baillie Gifford Emerging Markets Equities Fund Industrials . 5115.01M
Robeco Capital Gr. Fds. - QI Emerging Markets Active Equities Communication Services N $109.41M
Fidelity Series Emerging Markets Fund Industrials - $99.26M
JPMorgan Emerging Markets Equity Fund Communication Services [ $98.28M
Invesco Funds - Emerging Markets Equity Fund Communication Services . $97.12M
Fidelity Inv. Trust - Emerging Markets Opportunities Fund Industrials - $96.55M
American Funds New World Fund Materials I $93.23M
Driehaus Mutual Funds - Emerging Markets Growth Fund Consumer Discretionary N $92.49M
Invesco Funds - Emerging Markets Equity Fund Consumer Discretionary - $89.86M
Fidelity Advisor Focused Emerging Markets Fund Consumer Discretionary . $89.71M
Schroder ISF - Emerging Markets Financials I 584.15M
Invesco Developing Markets Fund Financials - $77.47TM
Polar Capital Funds Plc - Emerging Market Stars Fund Information Technology I $76.23M

T. Rowe Price Emerging Markets Stock Fund Real Estate I $75.61M
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T. Rowe Price Emerging Markets Stock Fund
Fidelity Funds SICAV - Emerging Markets Fund
BlackRock Emerging Markets Fund, Inc.

American Funds New World Fund

American Funds New World Fund

American Funds New World Fund

BlackRock Emerging Markets Fund, Inc.

Invesco Developing Markets Fund

GQG Partners Emerging Markets Equity Fund Communication Services Close (5363.31M) |
T. Rowe Price Emerging Markets Stock Fund Consumer Discretionary ($435.57M) I
GQG Partners Emerging Markets Equity Fund Financials Close (5455.97M) —

GQG Partners Emerging Markets Equity Fund Energy Close ($649.29M) I

GQG Partners Emerging Markets Equity Fund Consumer Discretionary Close (5653.42M) _
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Chart 90: China & HK Popular Stock Holdings
Aggregate Stock Ownership Data [ranked by most widely held]

Average Weight vs

Ticker Stock Name Country Sector Funds Invested % Average Weight % Bmark Fund AUM $
9988-HK Alibaba Group Holding Ltd. China & HK Consumer Discretionary 77.72% 3.08% $15,702M
700-HK Tencent Holdings Ltd. China & HK Communication Services 77.16% 4.55% $26,845M
NTESF-US NetEase, Inc. China & HK Communication Services 52.65% 0.73% 0.24% $4,325M
300750-CN Contemporary Amperex Technology Co., Lt.. China & HK Industrials 50.14% 0.80% 0.65% $3,875M
9961-HK Trip Com Group Ltd China & HK Consumer Discretionary 49.03% 0.60% 0.17% $3,552M
3690-HK Meituan Class B China & HK Consumer Discretionary 47.63% 0.40% $2,461M
2318-HK Ping An Insurance (Group) Company of Chin.. China & HK Financials 46.24% 0.63% 0.15% $2,969M
1810-HK Xiaomi Corp. Class B China & HK Information Technology 45.13% 0.52% $2,347M
939-HK China Construction Bank Corporation Class H China & HK Financials 40.11% 0.56% $3,282M
1211-HK BYD Company Limited Class H China & HK Consumer Discretionary 40.11% 0.37% $1,521M
9618-HK JD.com, Inc. Class A China & HK Consumer Discretionary 39.55% 0.37% $1,652M
1299-HK AlA Group Limited China & HK Financials 33.43% 0.56% 0.56% $3,241M
3968-HK China Merchants Bank Co., Ltd. Class H China & HK Financials 31.20% 0.31% 0.07% $1,678M
000333-CN Midea Group Co. Ltd. Class A China & HK Consumer Discretionary 28.13% 0.25% 0.22% $1,886M
PDD-US Pinduoduo, Inc. Sponsored ADR Class A China & HK Consumer Discretionary 27.86% 0.28% $2,509M
2328-HK PICC Property & Casualty Co., Ltd. ClassH  China & HK Financials 27.86% 0.25% 0.08% $1,578M
2020-HK ANTA Sports Products Ltd. China & HK Consumer Discretionary 26.18% 0.20% 0.07% $764M
TME-US Tencent Music Entertainment Group Sponso.. China & HK Communication Services 25.07% 0.19% 0.06% $1,345M
2423-HK KE Holdings Inc Class A China & HK Real Estate 24.51% 0.12% 0.00% $731M
1398-HK Industrial and Commercial Bank of China Li.. China & HK Financials 22.56% 0.15% $564M
9992-HK Pop Mart International Group Limited China & HK Consumer Discretionary 22.28% 0.12% S372M
175-HK Geely Automobile Holdings Limited China & HK Consumer Discretionary 22.28% 0.16% 0.01% $497M
1109-HK China Resources Land Limited China & HK Real Estate 22.01% 0.13% 0.02% S718M
1024-HK Kuaishou Technology Class B China & HK Information Technology 22.01% 0.13% $483M
300760-CN Shenzhen Mindray Bio-Medical Electronics C.. China & HK Health Care 21.45% 0.14% 0.12% $381M
BIDU-US Baidu Inc Sponsored ADR Class A China & HK Communication Services 21.17% 0.17% $893M
992-HK Lenovo Group Limited China & HK Information Technology 20.06% 0.11% 0.01% $413M
VIPS-US Vipshop Holdings Ltd Sponsored ADR China & HK Consumer Discretionary 19.22% 0.10% 0.05% $575M
YUMC-US Yum China Holdings, Inc. China & HK Consumer Discretionary 18.94% 0.17% 0.01% S796M
300124-CN Shenzhen Inovance Technology Co., Ltd Cla.. China & HK Industrials 18.94% 0.16% 0.15% $1,274M
388-HK Hong Kong Exchanges & Clearing Ltd. China & HK Financials 18.66% 0.27% 0.27% $1,237M
YMM-US Full Truck Alliance Co. Ltd. Sponsored ADR  China & HK Industrials 18.11% 0.16% 0.16% $1,230M
BZ-US Kanzhun Ltd. Sponsored ADR China & HK Communication Services 18.11% 0.13% 0.05% $1,086M
600519-CN Kweichow Moutai Co., Ltd. Class A China & HK Consumer Staples 18.11% 0.13% $1,304M
3988-HK Bank of China Limited Class H China & HK Financials 17.83% 0.16% $425M
6160-HK BeiGene Ltd China & HK Health Care 17.27% 0.07% $683M
QFIN-US 360 DigiTech, Inc. ADR Class A China & HK Financials 16.99% 0.04% 0.02% $130M
2899-HK Zijin Mining Group Co., Ltd. Class H China & HK Materials 16.99% 0.19% $1,020M
2628-HK China Life Insurance Co. Ltd. Class H China & HK Financials 16.43% 0.09% $795M
6690-HK Haier Smart Home Co., Ltd. Class H China & HK Consumer Discretionary 16.16% 0.10% 0.02% S442M

Source: Factset, Copley Fund Research
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Chart 91: China & HK Stock Positioning Chart 92: China & HK Stock Positioning

Largest Stock Overweights vs iShares MSCI Emerging Markets ETF [cash adj] Largest Stock Underweights vs iShares MSCI Emerging Markets ETF [cash adj]

Ticker Stock Name Ticker Stock Name

300750-CN Contemporary Amperex Technology .. | 0.80% | 0.14% f 0.65% 700-HK Tencent Holdings Ltd. ‘ 4.55% | 5.27% -0.72%

1299-HK AIA Group Limited 0.56% 0.56% PDD-US Pinduoduo, Inc. Sponsored ADR CL.. | 0.28% I 0.95% -0.66%

388-HK Hong Kong Exchanges & Clearing Ltd. - 0.27% - 0.27% 9988-HK Alibaba Group Holding Ltd. 3.08% _ 3.73% -0.64% ‘
NTESF-US NetEase, Inc. ' 0.73% 0.48% [N 0.24% 1810-HK Xiaomi Corp. Class B W 0.52% I 0.96% -0.44%
000333-CN Midea Group Co. Ltd. Class A - 0.25% I 0.02% - 0.22% 939-HK China Construction Bank Corporati... 0.56% . 0.96% -0.40% -
9961-HK Trip Com Group Ltd 0.60% | 0.43% | 0.17% 1398-HK Industrial and Commercial Bank of..| 0.15% 1 0.50% -0.35% [
YMM-US Full Truck Alliance Co. Ltd. Sponsore.. il 0.16% I 0.16% 3690-HK Meituan Class B 1 0.40% W 0.64% -0.25%
300124-CN Shenzhen Inovance Technology Co., .. - 0.16% 0.01% - 0.15% 3988-HK Bank of China Limited Class H 0.16% I 0.40% -0.24% -
2318-HK Ping An Insurance (Group) Company .. | 0.63% 0.48% [N 0.15% 1088-HK China Shenhua Energy Co. Ltd. CL.. | 0.01% 10.18% -0.17% Il
002028-CN Sieyuan Electric Co., Ltd. Class A . 0.12% . 0.12% BIDU-US Baidu Inc Sponsored ADR Class A 0.17% | 0.34% -0.16% I
669-HK Techtronic Industries Co., Ltd. . 0.12% - 0.12% 2628-HK China Life Insurance Co. Ltd. Clas.. | 0.09% i0.23% -0.14% .
300760-CN Shenzhen Mindray Bio-Medical Electr.. il 0.14% 1 0.02% mo.12% 857-HK PetroChina Company Limited Clas.. | 0.09% 10.21% -0.12% Wl
600406-CN NARI Technology Co., Ltd. Class A i 0.12% 0.02% WO.11% 6160-HK BeiGene Ltd 0.07% 10.20% -0.12% H
DIDIY-US DiDi Global Inc. Sponsored ADR Class AJll 0.11% WO.11% 1024-HK Kuaishou Technology Class B 0.13% 10.25% -0.12% W
2328-HK PICC Property & Casualty Co., Ltd. c- 0.25% I 0.16% I 0.08% 9868-HK XPeng, Inc. Class A 0.02% 0.14% -0.12% Wl

Average Weight Benchmark Weight Net Overweight Average Weight Benchmark Weight Net Underweight

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

Chart 93: China & HK High Dollar Investments Chart 94: China & HK Unloved Stocks

Stocks with the largest combined fund AUM Benchmark stocks held by less than 5% of active funds.

Ticker Stock Name Ticker Stock Name

700-HK Tencent Holdings Ltd. ‘ $26,844.58M | 77.16% 1088-HK China Shenhua Energy Co. Ltd. Class H NN 1.67% i 0.18%
9988-HK  Alibaba Group Holding Ltd. $15,701.71M 77.72% 9866-HK NIO Inc. Class A I 2.79% I 0.13%
NTESF-US NetEase, Inc. - $4,325.04M _ 52.65% 1347-HK Hua Hong Semiconductor Ltd. _ 2.23% _ 0.08%

300750-CN  Contemporary Amperex Technolo.. [l $3,874.67M I 50.14% 1658-HK  Postal Savings Bank of China Co., Ltd..| 4.46% NN 0.06%

9961-HK  Trip Com Group Ltd I $3,552.11M [ 49.03% 1818-HK Zhaojin Mining Industry Co., Ltd. Cla.. _ 1.67% _ 0.06%

939-HK China Construction Bank Corporat..Jll $3,281.92M I 40.11% 6030-HK  CITIC Securities Co. Ltd. Class H 4.74% | 0.06%

1299-HK AIA Group Limited M $3,240.57M I 33.43% 688256-CN  Cambricon Technologies Corp. Ltd. C_ 3.06% - 0.05%

2318-HK Ping An Insurance (Group) Compa..- $2,968.54M _ 46.24% 2600-HK Aluminum Corporation of China Limit..f 4.46% _ 0.05%

PDD-US Pinduoduo, Inc. Sponsored ADR CL..Ji $2,509.32M I 27.86% 358-HK Jiangxi Copper Company Limited Cla. . | 2.23% I 0.05%

3690-HK  Meituan Class B H $2,460.55M D 47.63% 9698-HK GDS Holdings Ltd. I 3.06% I 0.05%

1810-HK Xiaomi Corp. Class B . $2,347.29M _ 45.13% 300308-CN  Zhongji Innolight Co., Ltd. Class A 4.18% _ 0.05%

000333-CN  Midea Group Co. Ltd. Class A I 51,885.50M I 28.13% 836-HK China Resources Power Holdings Co. .. | 2.23% I 0.05%

3968-HK China Merchants Bank Co., Ltd. Cl $1,677.74M _ 31.20% 9660-HK Horizon Robotics Class B _ 1.67% _ 0.05%

9618-HK JD.com, Inc. Class A I $1,652.38M _ 39.55% 688041-CN  Hygon Information Technology Co., L_ 3.06% - 0.05%

2328-HK PICC Property & Casualty Co., Lt.. [ $1,578.04M I 27.86% 1816-HK CGN Power Co., Ltd. Class H _ 3.06% - 0.04%

Combined Fund AUM, $ Funds Invested % Funds Invested % Benchmark Weight

Source: Copley Fund Research, Factset Source: Copley Fund Research, Factset
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Chart 95: Funds with the Largest China & HK Stock Positions

Latest fund weights

Fund Name

UBS Investment Funds ICVC - Global Emerging Markets Equity

Fidelity Advisor Focused Emerging Markets Fund
Orbis SICAV - Emerging Markets Equity Fund

DWS Invest - ESG Global Emerging Markets Equities

LO Funds - Emerging High Conviction

Orbis SICAV - Emerging Markets Equity Fund
John Hancock Emerging Markets Equity Fund
Ashmore Emerging Markets Active Equity Fund
Mirabaud - Equities Global Emerging Markets
Alquity SICAV - Future World Fund

Edmond de Rothschild Fund - Strategic Emerging

Quilter Investors OEIC - Emerging Markets Equity Fund

Putnam Emerging Markets Equity Fund
Virtus NFJ Emerging Markets Value Fund
Alger Funds Il - Emerging Markets Fund

Ashmore SICAV - Emerging Markets Equity ESG Fund
UBS (Irl) Investor Selection PLC - UBS Global EM Opportunity

ClearBridge Emerging Markets Fund

BlackRock Global Funds - Emerging Markets Fund

BlackRock Emerging Markets Fund, Inc.
Hirtle Callaghan Emerging Markets Portfolio
JOHCM Emerging Markets Opportunities Fund
Ashmore Emerging Markets Equity Fund
Fidelity Emerging Markets Fund
Handelsbanken Tillvaextmarknad Tema

GS Funds - Emerging Markets Equity ESG Portfolio
Driehaus Mutual Funds - Emerging Markets Growth Fund
JPMorgan Emerging Markets Investment Trust Plc

Skagen Kon Tiki
Skagen Kon Tiki
Nordea 1 SICAV - Emerging Stars Equity Fund

Northwestern Mutual - Emerging Markets Equity Portfolio
Fisher Invts. EM. Mrkts. Eq. Responsible ex-Fossil Fuels
RBC Funds (Lux) - Emerging Markets Equity Focus Fund

AMF Aktiefond Tillvaxtmarknader
Pro Fonds (Lux) - Emerging Markets Fund
DWS Emerging Markets Equity Fund

Select Equities - Schroder Global Emerging Markets Equities
BlackRock Global Funds - Emerging Markets Equity Income Fund

abrdn Emerging Markets Fund

Source: Copley Fund Research, Factset

Emerging Markets: 359 Active GEM Funds, AUM $568.19Bn

Ticker
700-HK
700-HK
NTESF-US
700-HK
700-HK
J36-SG
700-HK
700-HK
700-HK
700-HK
700-HK
700-HK
700-HK
9988-HK
700-HK
700-HK
700-HK
700-HK
700-HK
700-HK
ASHR-US
700-HK
700-HK
700-HK
700-HK
700-HK
700-HK
700-HK
9988-HK
2318-HK
700-HK
700-HK
700-HK
700-HK
700-HK
700-HK
700-HK
700-HK
700-HK
700-HK

Stock Name
Tencent Holdings Ltd.
Tencent Holdings Ltd.
NetEase, Inc.
Tencent Holdings Ltd.
Tencent Holdings Ltd.
Jardine Matheson Holdings Limited
Tencent Holdings Ltd.
Tencent Holdings Ltd.
Tencent Holdings Ltd.
Tencent Holdings Ltd.
Tencent Holdings Ltd.
Tencent Holdings Ltd.
Tencent Holdings Ltd.
Alibaba Group Holding Ltd.
Tencent Holdings Ltd.
Tencent Holdings Ltd.
Tencent Holdings Ltd.
Tencent Holdings Ltd.
Tencent Holdings Ltd.
Tencent Holdings Ltd.
Xtrackers Harvest CSI 300 China A-Shares ETF
Tencent Holdings Ltd.
Tencent Holdings Ltd.
Tencent Holdings Ltd.
Tencent Holdings Ltd.
Tencent Holdings Ltd.
Tencent Holdings Ltd.
Tencent Holdings Ltd.
Alibaba Group Holding Ltd.

Country Sector
China & HK Communication Services

China & HK Communication Services
China & HK Communication Services
China & HK Communication Services
China & HK Communication Services
China & HK Industrials
China & HK Communication Services
China & HK Communication Services
China & HK Communication Services
China & HK Communication Services
China & HK Communication Services
China & HK Communication Services
China & HK Communication Services
China & HK Consumer Discretionary
China & HK Communication Services
China & HK Communication Services
China & HK Communication Services
China & HK Communication Services
China & HK Communication Services
China & HK Communication Services
China & HK Multi
China & HK Communication Services
China & HK Communication Services
China & HK Communication Services
China & HK Communication Services
China & HK Communication Services
China & HK Communication Services
China & HK Communication Services
China & HK Consumer Discretionary

Ping An Insurance (Group) Company of China, Ltd. Cl.. China & HK Financials

Tencent Holdings Ltd.
Tencent Holdings Ltd.
Tencent Holdings Ltd.
Tencent Holdings Ltd.
Tencent Holdings Ltd.
Tencent Holdings Ltd.
Tencent Holdings Ltd.
Tencent Holdings Ltd.
Tencent Holdings Ltd.
Tencent Holdings Ltd.

China & HK Communication Services
China & HK Communication Services
China & HK Communication Services
China & HK Communication Services
China & HK Communication Services
China & HK Communication Services
China & HK Communication Services
China & HK Communication Services
China & HK Communication Services
China & HK Communication Services

9.59%

9.49%
9.47%
9.24%
9.18%
9.13%
9.13%
9.01%
9.01%
8.98%
8.97%
8.97%
8.96%
8.93%
8.89%
8.85%

I 8.65%
I 8.65%
I 8.64%
I 8.64%
I 8.64%
I 8.62%
I 8.61%
I §.50%
I 8.43%
I 8.44%
I §.40%
I . 33%
I 8.30%
I 8.27%
I 3.21%
I . 12%
I .05
I 8.05%
I 3.06%
I 8.03%
I 5.01%
I ©.00%
I 7 .97
I 7 .96

Fund Weight, %
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Chart 95: Funds with the Largest China & HK Stock Investments in USD

Latest fund AUM invested

Fund Name

American Funds New World Fund

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

Fidelity Inv. Trust - Emerging Markets Opportunities Fund
Fidelity Advisor Focused Emerging Markets Fund
Invesco Developing Markets Fund

American Funds New World Fund

Fidelity Emerging Markets Fund

JPMorgan Emerging Markets Equity Fund

MFS Emerging Markets Equity Fund

American Funds New World Fund

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

American Funds New World Fund

American Funds New World Fund

Fidelity Inv. Trust - Emerging Markets Opportunities Fund
Fidelity Series Emerging Markets Fund

Schroder ISF - Emerging Markets

Hartford Schroders Emerging Markets Equity Fund

MFS Emerging Markets Equity Fund

RBC Emerging Markets Equity Fund

T. Rowe Price Emerging Markets Stock Fund

Invesco Developing Markets Fund

Driehaus Mutual Funds - Emerging Markets Growth Fund
Baillie Gifford Emerging Markets Equities Fund
Macquarie Emerging Markets Fund

FIAM Emerging Markets Opportunities Commingled Pool
RBC Funds Trust - Emerging Markets Equity Fund
JPMorgan Funds - Emerging Markets Equity Fund
American Funds New World Fund

Baillie Gifford Emerging Markets Equities Fund

Fidelity Emerging Markets Fund

Polar Capital Funds Plc - Emerging Market Stars Fund
Invesco Developing Markets Fund

Invesco Developing Markets Fund

Orbis SICAV - Emerging Markets Equity Fund

American Funds New World Fund

Fidelity Advisor Focused Emerging Markets Fund
Fidelity Series Emerging Markets Fund

Source: Copley Fund Research, Factset

Emerging Markets: 359 Active GEM Funds, AUM $568.19Bn

Ticker
700-HK
700-HK
9961-HK
9988-HK
700-HK
700-HK
9988-HK
700-HK
700-HK
700-HK
NTESF-US
939-HK
700-HK
000333-CN
600519-CN
BZ-US
PDD-US
700-HK
700-HK
700-HK
9988-HK
700-HK
700-HK
HTHT-US
700-HK
700-HK
9988-HK
9988-HK
700-HK
700-HK
1299-HK
9988-HK
9988-HK
700-HK
1299-HK
9988-HK
NTESF-US
2328-HK
2628-HK
9988-HK

Stock Name

Tencent Holdings Ltd.

Tencent Holdings Ltd.

Trip Com Group Ltd

Alibaba Group Holding Ltd.

Tencent Holdings Ltd.

Tencent Holdings Ltd.

Alibaba Group Holding Ltd.

Tencent Holdings Ltd.

Tencent Holdings Ltd.

Tencent Holdings Ltd.

NetEase, Inc.

China Construction Bank Corporation Class H
Tencent Holdings Ltd.

Midea Group Co. Ltd. Class A
Kweichow Moutai Co., Ltd. Class A
Kanzhun Ltd. Sponsored ADR
Pinduoduo, Inc. Sponsored ADR Class A
Tencent Holdings Ltd.

Tencent Holdings Ltd.

Tencent Holdings Ltd.

Alibaba Group Holding Ltd.

Tencent Holdings Ltd.

Tencent Holdings Ltd.

H World Group Limited Sponsored ADR
Tencent Holdings Ltd.

Tencent Holdings Ltd.

Alibaba Group Holding Ltd.

Alibaba Group Holding Ltd.

Tencent Holdings Ltd.

Tencent Holdings Ltd.

AlIA Group Limited

Alibaba Group Holding Ltd.

Alibaba Group Holding Ltd.

Tencent Holdings Ltd.

AlA Group Limited

Alibaba Group Holding Ltd.

NetEase, Inc.

PICC Property & Casualty Co., Ltd. Class H
China Life Insurance Co. Ltd. Class H
Alibaba Group Holding Ltd.

Country Sector

China & HK Communication Services
China & HK Communication Services
China & HK Consumer Discretionary

China & HK Consumer Discretionary

China & HK Communication Services
China & HK Communication Services
China & HK Consumer Discretionary

China & HK Communication Services
China & HK Communication Services
China & HK Communication Services
China & HK Communication Services
China & HK Financials

China & HK Communication Services
China & HK Consumer Discretionary

China & HK Consumer Staples

China & HK Communication Services
China & HK Consumer Discretionary

China & HK Communication Services
China & HK Communication Services
China & HK Communication Services
China & HK Consumer Discretionary
China & HK Communication Services
China & HK Communication Services
China & HK Consumer Discretionary

China & HK Communication Services
China & HK Communication Services
China & HK Consumer Discretionary
China & HK Consumer Discretionary
China & HK Communication Services
China & HK Communication Services
China & HK Financials

China & HK Consumer Discretionary
China & HK Consumer Discretionary
China & HK Communication Services
China & HK Financials

China & HK Consumer Discretionary
China & HK Communication Services
China & HK Financials

China & HK Financials

China & HK Consumer Discretionary

P $1,141M
I $1,071M
I $935M
I 55731
I $522M
I $817M
I 5689M
I $661M
I $622M
I $592M
I $558M
I $542M
I $531M
I 5457M
I $454M
I 5451M
I 54460
I 5439M

I 5423M

I $5404M

I 5402M

I $364M

I 53520

I $346M

I 5337M

I 5337M

I $336M

- 5331M

I $326M
I $313M
- 5313M
I $309M
I $306M
I 5301M
I 5300M
I $299M
I $5298M
I 5293M

$2,132M
$1,932M




Chart 96: China & HK Stock Rotation
Largest Increases in Fund Ownership

Chart 97: China & HK Stock Rotation
Largest Decreases in Fund Ownership

Funds Invested Ave Wgt vs Funds Invested Ave Wgt vs
Ticker Stock Name % A Ave Wgt % A Bmark A Fund Flows, $ Ticker Stock Name % A Ave Wgt % A Bmark A Fund Flows, $
9992-HK Pop Mart International Group Limited 7.80% 0.02% 0.03% $53M 3690-HK Meituan Class B
1276-HK Jiangsu Hengrui Pharmaceuticals Co., L.. 6.69% 0.02% 0.02% $158M 9618-HK JD.com, Inc. Class A
TME-US Tencent Music Entertainment Group Sp.. 6.69% 0.05% 0.05% 1211-HK BYD Company Limited Class H
300750-CN  Contemporary Amperex Technology Co... 6.41% 0.33% 0.29% $421M YUMC-US Yum China Holdings, Inc.
1810-HK Xiaomi Corp. Class B 5.85% 0.30% 9961-HK Trip Com Group Ltd
6618-HK JD Health International, Inc. 5.57% 0.02% 0.01% $31M PDD-US Pinduoduo, Inc. Sponsored ADR Class A
600276-CN  Jiangsu Hengrui Pharmaceuticals Co., L.. 5.29% 0.03% 0.03% $99M 2423-HK KE Holdings Inc Class A
2269-HK Wuxi Biologics (Cayman) Inc. 4.46% 0.05% 0.02% 600519-CN  Kweichow Moutai Co., Ltd. Class A
002371-CN  NAURA Technology Group Co Ltd Class A 4.46% 0.01% 0.01% S119M 992-HK Lenovo Group Limited 0.01% S9M
3908-HK China International Capital Corp. Ltd. C.. 4.18% 0.01% NE 6690-HK Haier Smart Home Co., Ltd. Class H
1024-HK Kuaishou Technology Class B 4.18% 0.04% 0.02% S79M BIDU-US Baidu Inc Sponsored ADR Class A S48M
688008-CN  Montage Technology Co., Ltd. Class A 4.18% 0.04% 0.04% $269M 603605-CN  Proya Cosmetics Co., Ltd. Class A
1318-HK Greens Holdings Ltd. 3.90% 0.01% 0.01% $26M 285-HK BYD Electronic (International) Co., Ltd.
2899-HK Zijin Mining Group Co., Ltd. Class H 3.90% 0.10% 0.02% S114M 6186-HK China Feihe Limited 0.00%
DIDIY-US DiDi Global Inc. Sponsored ADR Class A 3.62% 0.05% 0.05% $168M 2333-HK Great Wall Motor Co., Ltd. Class H
603259-CN  WuXi AppTec Co., Ltd. Class A 3.62% 0.02% 0.01% $63M 300760-CN  Shenzhen Mindray Bio-Medical Electroni..
1929-HK Chow Tai Fook Jewellery Group Limited 3.62% 0.01% 0.00% $34M 600406-CN  NARI Technology Co., Ltd. Class A
388-HK Hong Kong Exchanges & Clearing Ltd. 3.34% 0.05% 0.05% $68M VIPS-US Vipshop Holdings Ltd Sponsored ADR S19M
BZ-US Kanzhun Ltd. Sponsored ADR 3.34% 0.05% 0.03% $144M 000333-CN  Midea Group Co. Ltd. Class A
Source: Copley Fund Research, Factset Source: Copley Fund Research, Factset
Chart 98: China & HK Stock Rotation Chart 99: China & HK Stock Rotation
Largest stock-level estimated net fund flows, $ Largest stock-level estimated gross fund flows, $
Ticker Stock Name Ticker Stock Name
300750-CN Contemporary Amperex Technology Co., Ltd. .. $421M 700-HK Tencent Holdings Ltd. $3,877M
688008-CN Montage Technology Co., Ltd. Class A $269M 3690-HK Meituan Class B $2,678M
9988-HK Alibaba Group Holding Ltd. $261M 9988-HK Alibaba Group Holding Ltd. | $2,377M
YMM-US Full Truck Alliance Co. Ltd. Sponsored ADR i $223M 1810-HK Xiaomi Corp. Class B _ $2,001M
2259-HK Zijin Gold International Company Limited M $192M 1211-HK BYD Company Limited Class H [ 51,261M
JZQDQ8.F-LU  Robeco Capital Growth Funds SICAV - Robeco .. I $183M 9618-HK JD.com, Inc. Class A _ $1,241M
2050-HK Zhejiang Sanhua Intelligent Controls Co., Ltd. W $174M 300750-CN  Contemporary Amperex Technology Co., Ltd. .. N 51,123M
688012-CN Advanced Micro-Fabrication Equipment Inc. Ch.. M $172M 939-HK China Construction Bank Corporation Class H | 51,036M
600887-CN Inner Mongolia Yili Industrial Group Co., Ltd. C.. I $168M PDD-US Pinduoduo, Inc. Sponsored ADR Class A _ $926M
DIDIY-US DiDi Global Inc. Sponsored ADR Class A I $168M NTESF-US  NetEase, Inc. I $892M
9961-HK Trip Com Group Ltd ($316M) I 9961-HK Trip Com Group Ltd I $390M
1088-HK China Shenhua Energy Co. Ltd. Class H ($331M) - 000333-CN  Midea Group Co. Ltd. Class A _ $867M
YUMC-US Yum China Holdings, Inc. (5343M) I HTHT-US H World Group Limited Sponsored ADR ] $750M
857-HK PetroChina Company Limited Class H ($344M) - 1299-HK AlIA Group Limited I 5711M
9618-HK JD.com, Inc. Class A ($386M) YMM-US Full Truck Alliance Co. Ltd. Sponsored ADR I $666M
700-HK Tencent Holdings Ltd. ($411M) 857-HK PetroChina Company Limited Class H I 5623M
HTHT-US H World Group Limited Sponsored ADR ($420M) - 2359-HK WuXi AppTec Co., Ltd. Class H _ $586M
939-HK China Construction Bank Corporation Class H ($424M) - 2318-HK Ping An Insurance (Group) Company of China, .. _ $543M
1211-HK BYD Company Limited Class H ($560M) I TME-US Tencent Music Entertainment Group Sponsored. . $535M
3690-HK Meituan Class B ($1,815M) 2328-HK PICC Property & Casualty Co., Ltd. Class H _ $518M

Est. Net Fund Flows, $ Est. Gross Fund Flows, $

Source: Copley Fund Research, Factset Source: Copley Fund Research, Factset
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Chart 100: China & HK Stock Rotation
Largest changes in fund-level stock weight

Fund Name Ticker Stock Name New or Closed

Quilter Investors OEIC - Emerging Markets Equity Fund 700-HK Tencent Holdings Ltd. New 8.97%
BlackRock Global Funds - Emerging Markets Equity Income Fund 700-HK Tencent Holdings Ltd. 7.46%
Jupiter Global Emerging Markets Fund 700-HK Tencent Holdings Ltd. New 7.16%
Artisan Sustainable Emerging Markets Fund 700-HK Tencent Holdings Ltd. New 5.47%
Wellington Mgmt. Funds (IE) Plc - EM Opportunities Fund TME-US Tencent Music Entertainment Group Sponsored ADR Class A New _ 5.20%
Vontobel Fund Il - MTX Sustainable Emerging Markets Leaders X 700-HK Tencent Holdings Ltd. New _ 4.95%
BlackRock Advantage Emerging Markets Fund 700-HK Tencent Holdings Ltd. _ 4.90%
Polen Emerging Markets Growth Fund 300750-CN Contemporary Amperex Technology Co., Ltd. Class A New _ CWAPA
Ashmore Emerging Markets Active Equity Fund 700-HK Tencent Holdings Ltd. _ 4.05%
Aubrey Capital Mgmt. Access Fund - Global EM Opportunities Fd. FUTU-US Futu Holdings Ltd. Sponsored ADR Class A New _ 3.90%
First Sentier Investors ICVC - Stewart Inv. Glb. EM Leaders 9988-HK Alibaba Group Holding Ltd. New _ 3.89%
Robeco Capital Gr. Fds. - Q Emerging Markets Active Equities JZQDQS8.F-LU Robeco Capital Growth Funds SICAV - Robeco QI Chinese A-shar.. New _ 3.88%
Wasatch Emerging Markets Small Cap Fund 002837-CN Shenzhen Envicool Technology Co., Ltd. Class A _ 3.26%
BlackRock Strategic Fds. - Emerging Markets Equity Strategies 3690-HK Meituan Class B New _ 3.26%
Brookfield Invt. Funds - Oaktree Emerging Markets Equity Fund 3750-HK Contemporary Amperex Technology Co., Limited Class H New _ 3.21%
Oaktree (Lux.) Funds - Emerging Markets Equity 3750-HK Contemporary Amperex Technology Co., Limited Class H New _ 3.18%

First Sentier Investors ICVC - Stewart Inv. Glb. EM Leaders 700-HK Tencent Holdings Ltd. New _ 3.18%
Ashmore Emerging Markets Active Equity Fund 1398-HK Industrial and Commercial Bank of China Limited Class H New _ 3.17%

First Sentier Investors ICVC - Stewart Inv. Glb. EM Sus. 9988-HK Alibaba Group Holding Ltd. New _ 3.16%
Heptagon Fd. Plc - Driehaus Emerging Mrkts Eq. Fund 9988-HK Alibaba Group Holding Ltd. _ 3.04%
Jupiter Global Emerging Markets Fund 600519-CN Kweichow Moutai Co., Ltd. Class A Close -3.19% -

NEF - Emerging Market Equity 1299-HK AIA Group Limited Close -3.23% _

Swedbank Robur Global Emerging Markets 9961-HK Trip Com Group Ltd -3.28% _

Jupiter Global Emerging Markets Fund 3690-HK Meituan Class B -3.38% _

PGIM Jennison Emerging Markets Equity Opportunities Fund 2423-HK KE Holdings Inc Class A Close -3.48% _

Ashmore SICAV - Emerging Markets Equity ESG Fund 3690-HK Meituan Class B Close -3.54% _

Polunin Funds - Developing Countries 1810-HK Xiaomi Corp. Class B Close -3.70% _

Quilter Investors OEIC - Emerging Markets Equity Fund 3690-HK Meituan Class B Close -3.97% _

Invesco Developing Markets Fund 3690-HK Meituan Class B Close -4.00% _

Vaughan Nelson Emerging Markets Fund 002371-CN NAURA Technology Group Co Ltd Class A Close -4.01% _

VP Bank Risk Optimised ESG Eq. Fd. - Emerging Markets Equities 9988-HK Alibaba Group Holding Ltd. Close -4.05% _

Robeco Capital Gr. Fds. - Emerging Stars Equities 1Q-US iQlYI, Inc. Sponsored ADR Class A -4.11% _

Robeco Capital Gr. Fds. - Sustainable Emerging Stars Equities 1Q-US iQlYI, Inc. Sponsored ADR Class A -4.22% _

Wellington Mgmt. Funds (IE) Plc - EM Opportunities Fund 2688-HK ENN Energy Holdings Limited Close -4.27% _

Vaughan Nelson Emerging Markets Fund 700-HK Tencent Holdings Ltd. Close -4.64% _

KBC Equity Fund - Emerging Markets 700-HK Tencent Holdings Ltd. Close -4.81% _

Pacific Select Fund - Emerging Markets Portfolio HTHT-US H World Group Limited Sponsored ADR Close -4.84% _

PGIM Jennison Emerging Markets Equity Opportunities Fund 9988-HK Alibaba Group Holding Ltd. Close -5.47% —

PGIM Jennison Emerging Markets Equity Opportunities Fund 1211-HK BYD Company Limited Class H Close -6.56% —

NEF - Emerging Market Equity 700-HK Tencent Holdings Ltd. Close -8.65%

Source: Copley Fund Research, Factset
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Chart 101: China & HK Stock Rotation
Largest fund-level stock inflows & outflows, $

Fund Name Ticker Stock Name New or Closed

American Funds New World Fund 700-HK Tencent Holdings Ltd. $652.54M
American Funds New World Fund 9988-HK Alibaba Group Holding Ltd. $457.41M
Invesco Developing Markets Fund 9618-HK JD.com, Inc. Class A New _ $280.27M
Invesco Developing Markets Fund 600887-CN Inner Mongolia Yili Industrial Group Co., Ltd. Class A New _ $200.20M
American Funds New World Fund 000333-CN Midea Group Co. Ltd. Class A _ $195.46M
Robeco Capital Gr. Fds. - Q Emerging Markets Active Equities JZQDQ8.F-LU Robeco Capital Growth Funds SICAV - Robeco QI Chinese .. New _ $183.43M
American Funds New World Fund 9961-HK Trip Com Group Ltd - $167.20M
Invesco Developing Markets Fund YMM-US Full Truck Alliance Co. Ltd. Sponsored ADR New - $152.65M
Fidelity Inv. Trust - Emerging Markets Opportunities Fund 700-HK Tencent Holdings Ltd. - $150.30M
MFS Emerging Markets Equity Fund 3690-HK Meituan Class B - $140.88M
Fidelity Advisor Focused Emerging Markets Fund 1211-HK BYD Company Limited Class H New - $133.12M
Invesco Developing Markets Fund 291-HK China Resources Beer (Holdings) Co. Ltd. New - $132.78M
Fidelity Advisor Focused Emerging Markets Fund 1810-HK Xiaomi Corp. Class B New - $132.59M
American Funds New World Fund 1339-HK People’s Insurance Co. (Group) of China Ltd. Class H New - $123.45M
JPMorgan Emerging Markets Equity Fund 700-HK Tencent Holdings Ltd. - $115.42M
American Funds New World Fund FUTU-US Futu Holdings Ltd. Sponsored ADR Class A New - $114.92M
American Funds New World Fund 1810-HK Xiaomi Corp. Class B New - $107.05M
Invesco Developing Markets Fund VIPS-US Vipshop Holdings Ltd Sponsored ADR New - $101.68M
JPMorgan Emerging Markets Equity Fund 300124-CN Shenzhen Inovance Technology Co., Ltd Class A New - $101.52M
Artisan Developing World Fund 9988-HK Alibaba Group Holding Ltd. New - $100.66M
American Funds New World Fund 600519-CN Kweichow Moutai Co., Ltd. Class A ($142.65M) -

GQG Partners Emerging Markets Equity Fund 9618-HK JD.com, Inc. Class A Close ($153.10M) -

Fidelity Advisor Focused Emerging Markets Fund 9988-HK Alibaba Group Holding Ltd. ($159.55M) -

T. Rowe Price Emerging Markets Stock Fund YUMC-US Yum China Holdings, Inc. Close ($162.40M) -

American Funds New World Fund 300124-CN Shenzhen Inovance Technology Co., Ltd Class A (5168.58M) -

Invesco Developing Markets Fund PDD-US Pinduoduo, Inc. Sponsored ADR Class A Close ($179.09M) -

Invesco Developing Markets Fund 300750-CN Contemporary Amperex Technology Co., Ltd. Class A Close (5205.07M) -

Invesco Developing Markets Fund 2269-HK Wuxi Biologics (Cayman) Inc. Close (5206.63M) -

GQG Partners Emerging Markets Equity Fund 939-HK China Construction Bank Corporation Class H Close (5208.91M) _

GQG Partners Emerging Markets Equity Fund 3690-HK Meituan Class B Close ($214.45M) -

Invesco Developing Markets Fund 2359-HK WuXi AppTec Co., Ltd. Class H Close (5231.91M) _

GQG Partners Emerging Markets Equity Fund 1088-HK China Shenhua Energy Co. Ltd. Class H Close (5275.73M) _

GQG Partners Emerging Markets Equity Fund 000333-CN Midea Group Co. Ltd. Class A Close ($285.87M) _

GQG Partners Emerging Markets Equity Fund 700-HK Tencent Holdings Ltd. Close ($363.31M) _

GQG Partners Emerging Markets Equity Fund 857-HK PetroChina Company Limited Class H Close (5373.55M) _

American Funds New World Fund 3690-HK Meituan Class B ($397.46M) —

Invesco Developing Markets Fund IGIEYS H World Group Limited Sponsored ADR ($411.46M) —

Invesco Developing Markets Fund 3690-HK Meituan Class B Close ($566.16M) IS

Invesco Developing Markets Fund 700-HK Tencent Holdings Ltd. (5734.46M)

GQG Partners Emerging Markets Equity Fund 1810-HK Xiaomi Corp. Class B Close (5770.85M)

Est. Fund Flows, $

Source: Copley Fund Research, Factset
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Average Weight

e 0.00%
Chart 102: China & HK Stock Ownership Cycles @ 1.00%
Momentum Score between 4/30/2025 and 10/31/2025 @ 2.00%
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We use the Ownership Cycle Grid to track ownership cycles across countries, sectors and stocks within in our GEM Fund universe. It combines long-term positioning trends with recent manager activity, providing a single framework to assess where each country,
sector or stock sits in the cycle. For more information on methodology, please visit the Appendix at the end of this report.
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Chart 103: China & HK Stock Trends
Most Widely Held Stocks (1-3). Funds Invested %
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Source: Factset, Copley Fund Research . 1, Alibaba GI’OUP Holding Ltd.
M 2, Tencent Holdings Ltd.
M 3, NetEase, Inc.

Chart 106: China & HK Stock Trends
Most Widely Held Stocks (10-12). Funds Invested %
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Source: Copley Fund Research, Factset

I 10, China Construction Bank Corporation Clas..
Il 11, JD.com, Inc. Class A
M 12, AIA Group Limited
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Source: Copley Fund Research, Factset

Chart 104: China & HK Stock Trends
Most Widely Held Stocks (4-6). Funds Invested %
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Source: Copley Fund Research, Factset

[ 4, Contemporary Amperex Technology Co., Lt..
M 5, Trip Com Group Ltd
M 6, Meituan Class B

Chart 107: China & HK Stock Trends
Most Widely Held Stocks (13-15). Funds Invested %
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[ 13, China Merchants Bank Co., Ltd. Class H
B 14, Midea Group Co. Ltd. Class A
[l 15, PICC Property & Casualty Co., Ltd. Class H

Chart 105: China & HK Stock Trends
Most Widely Held Stocks (7-9). Funds Invested %
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Source: Copley Fund Research, Factset [ 7, Ping An Insurance (Group) Company of Chi..

M 8, Xiaomi Corp. Class B
M 9, BYD Company Limited Class H

Chart 108: China & HK Stock Trends
Most Widely Held Stocks (16-18). Funds Invested %
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Chart 109: China & HK Positive Rotation Stocks

Chart 110: China & HK Negative Rotation Stocks
Largest Increase in Funds Invested between 4/30/2025 and 10/31/2025. Funds Invested % Largest Decrease in Funds Invested between 4/30/2025 and 10/31/2025.. Funds Invested %
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Chart 111: China & HK Rising Stars Chart 112: China & HK Fallen Angels
Record Positioning - held by more than 5% and less than 20% of funds. Funds Invested % Largest Declines from Max Ownership. Funds Invested %
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Section 5
China & HK
Gap Analysis & Investor Targeting




& HK Ownership Gap

China

Chart 114

& HK Weights Relative to History
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Chart 113

: GEM Fund Count Over Time
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Chart 115: Funds with High China & HK Weights Relative to History

Highest Portfolio Weight Z-Scores

Fund Name

Global Advantage Funds - Emerging Markets High Value
Matthews Emerging Markets Equity Fund

Jupiter Global Emerging Markets Fund

First Sentier Investors ICVC - Stewart Inv. Glb. EM Leaders
Lazard Glb. Active Fds. Plc - Emerging Markets Equity Fund
Schroder Intl. Selctn. Fd. SICAV - Emerging Mrkts. Eq. Impact
First Sentier Investors ICVC - Stewart Inv. Glb. EM Sus.

DNB Global Emerging Markets

Polunin Funds - Developing Countries

Evli Gem Fund

Pictet Global Selection Fund - Global High Yield Emerg. Eq.
Brookfield Invt. Funds - Oaktree Emerging Markets Equity Fund
Pinnacle ICAV - Aikya Global Emerging Markets Fund UCITS
Quilter Investors OEIC - Emerging Markets Equity Fund
Barclays MM Fd. Plc - GlobalAccess Emerging Markets Equity Fd.

Source: Copley Fund Research, Factset
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87.32%
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86.57%
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Fund Z-Score

Chart 116: Funds with Low China & HK Weights Relative to History

Highest Portfolio Weight Z-Scores

Fund Name

abrdn SICAV | - EM Sustainable Equity Fund

Amana Developing World Fund

AQR UCITS Funds - Sustainable Emerging Relaxed Constraint Eq.
Arga Emerging Markets Value Fund

Barrow Hanley Concentrated Emerging Markets ESG Opps. Fund
Eaton Vance Emerging & Frontier Countries Equity Fund

GQG Global UCITS ICAV - Partners Emerging Markets Equity Fund

GQG Partners Emerging Markets Equity Fund

JNL/GQG Emerging Markets Equity Fund

Matthews Emerging Markets Small Companies Fund
Morgan Stanley Invt. Fds. - Emerging Leaders Equity Fund
NEF - Emerging Market Equity

Pictet Global Selection Fund - Global Growing Market
Redwheel Next Generation Emerging Markets Equity Fund
Vaughan Nelson Emerging Markets Fund

Source: Copley Fund Research, Factset
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Chart 117: China & HK Largest Potential Buyers
If fund matches the iShares MSCI Emerging Markets ETF weight of 29.09%

Fund Name

American Funds New World Fund

GQG Partners Emerging Markets Equity Fund

Macquarie Emerging Markets Fund

GQG Global UCITS ICAV - Partners Emerging Markets Equity Fund
Eaton Vance Emerging & Frontier Countries Equity Fund
Redwheel Next Generation Emerging Markets Equity Fund
Lazard Emerging Markets Equity Portfolio

Artisan Developing World Fund

Seafarer Overseas Growth & Income Fund

JPMorgan Emerging Markets Equity Fund

Fidelity Funds SICAV - Emerging Markets Fund

St. James's Place Unit Trust - Emerging Markets Equity
Caixabank Master Renta Variable Emergente Advised By, FI
AQR UCITS Funds - Sustainable Emerging Relaxed Constraint Eq.
ClearBridge SMASh Series EM Fund

JNL/GQG Emerging Markets Equity Fund

Fidelity Emerging Markets Fund

Celsius Invt. Fd. SICAV - ESG Emerging Markets Fund
Fidelity Institutional Funds - Emerging Markets Fund
Morgan Stanley Invt. Fds. - Emerging Leaders Equity Fund

Source: Copley Fund Research, Factset

| $71,757M
[ 524,105M

I 58,611M

H $2,575M

0 52,381M

1 51,745M

I $5,862M
I $4,384M

W $3,427M
I $9,691M
M $3,298M
I 511,067M
B $2,952M
1$1,021M
1$1,543M

1 $905M

I $9,622M
151,873M
151,899M

| $809M

Total Fund AUM, $

Chart 118: China & HK Largest Potential Sellers
If fund matches the iShares MSCI Emerging Markets ETF weight of 29.09%

Fund Name

Fidelity Advisor Focused Emerging Markets Fund

MFS Emerging Markets Equity Fund

Artemis Investment Funds ICVC - Global Emerging Markets
Orbis SICAV - Emerging Markets Equity Fund

Driehaus Mutual Funds - Emerging Markets Growth Fund
Advisors Series Tr. - Pzena Emerging Markets Value Fund
Invesco Developing Markets Fund

UBS Investment Funds ICVC - Global Emerging Markets Equity
Schroder ISF - Emerging Markets

Fidelity Series Emerging Markets Fund

Arga Emerging Markets Value Fund

PGIM Jennison Emerging Markets Equity Opportunities Fund
Nuveen Emerging Markets Equity Fund

Aviva Investors - Global Emerging Markets Core Fund
Polunin Funds - Developing Countries

FIAM Emerging Markets Opportunities Commingled Pool
Nordea 2 - BetaPlus Enhanced EM. Sustainable Equity Fund
DWS Invest - ESG Global Emerging Markets Equities
Goldman Sachs Emerging Markets Equity Portfolio
Redwheel Global Emerging Markets Fund

Source: Copley Fund Research, Factset

Emerging Markets: 359 Active GEM Funds, AUM $568.19Bn

$9,889M
$9,786M
I $2,549M
I 53,165M
I $4,191M
I 53,022M

I $1,637M

$11,674M

$6,748M
‘ $7,000M
I $1,383M

W $659M

I $1,967M

I $1,464M

1 5329M

I $52,764M

M $727M
I $3,957M
I 5897M

$8,117M

Total Fund AUM, $

. 16.56%
| 0.00%
: 13.95%
| 0.00%
| 0.00%
| 0.00%
' 21.25%
18.98%
16.48%
25.50%
19.03%

26.13%
| 18.57%
| 0.00%
I 11.26%
| 0.00%

26.40%
15.54%
16.58%

| 0.00%

Fund Weight Benchmark Weight

I 32.32%
I 31.72%
[ 36.09%
I 32.29%
I 31.48%
I 32.35%
I 29.84%
I 33.92%
I 30.24%
I 30.18%
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Chart 119: China & HK Largest Potential Buyers
If fund matches the average active fund weight of 26.00%

Fund Name

American Funds New World Fund

GQG Partners Emerging Markets Equity Fund

Macquarie Emerging Markets Fund

GQG Global UCITS ICAV - Partners Emerging Markets Equity Fund
Eaton Vance Emerging & Frontier Countries Equity Fund
Redwheel Next Generation Emerging Markets Equity Fund
Seafarer Overseas Growth & Income Fund

Artisan Developing World Fund

Lazard Emerging Markets Equity Portfolio

AQR UCITS Funds - Sustainable Emerging Relaxed Constraint Eq.
JNL/GQG Emerging Markets Equity Fund

Fidelity Funds SICAV - Emerging Markets Fund

ClearBridge SMASh Series EM Fund

Caixabank Master Renta Variable Emergente Advised By, FI
Morgan Stanley Invt. Fds. - Emerging Leaders Equity Fund
Celsius Invt. Fd. SICAV - ESG Emerging Markets Fund

Fidelity Institutional Funds - Emerging Markets Fund

Fidelity Emerging Markets Discovery Fund

NEF - Emerging Market Equity

Coronation Global Opportunities Fund - Global Emerging Markets

Source: Copley Fund Research, Factset

j $71,757M
[ $24,105M

I $8,611M

0 $2,575M

1 52,381M

1 51,745M
W $3,427M
I $4,384M
I 55,862M
151,021M

] $905M

M $3,298M
151,543M
W $2,952M
| $809M
061,873
1 51,899M
151,270M

| $487M

1 $1,576M

Total Fund AUM, $

Chart 120: China & HK Largest Potential Sellers
If fund matches the average active fund weight of 26.00%

Fund Name

Fidelity Inv. Trust - Emerging Markets Opportunities Fund
Fidelity Advisor Focused Emerging Markets Fund

MFS Emerging Markets Equity Fund

Invesco Developing Markets Fund

FIAM Emerging Markets Opportunities Commingled Pool
Fidelity Series Emerging Markets Fund

Schroder ISF - Emerging Markets

Artemis Investment Funds ICVC - Global Emerging Markets
Hartford Schroders Emerging Markets Equity Fund

Driehaus Mutual Funds - Emerging Markets Growth Fund
Robeco Capital Gr. Fds. - Q Emerging Markets Active Equities
Orbis SICAV - Emerging Markets Equity Fund

Advisors Series Tr. - Pzena Emerging Markets Value Fund
Goldman Sachs Emerging Markets Equity Portfolio

Polar Capital Funds Plc - Emerging Market Stars Fund
Vontobel Fund - mtx Emerging Markets Leaders

Nordea 2 - BetaPlus Enhanced EM. Sustainable Equity Fund
Goldman Sachs Emerging Markets Equity Fund

UBS Investment Funds ICVC - Global Emerging Markets Equity
Fidelity Emerging Markets Equity Research Enhanced UCITS ETF

Source: Copley Fund Research, Factset
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j $27,835M
I 59,889M
I $9,786M
I 511,674M
I 58,117M
I $7,000M
I 56,748M

I $2,549M

I $6,643M

I $4,191M

I 55,572M

I $3,165M

I $3,022M

I $3,957M

I $3,978M

I 53,287M

I $2,764M

I $3,148M

W $1,637M

I 53,307M

Total Fund AUM, $
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Chart 122: China & HK Largest Potential Buyers

If Fund matches their maximum recorded weight across our fund holdings history.

Fund Name

GQG Partners Emerging Markets Equity Fund [ $24,105M | 0.00% I 45.01% : $10,849M
American Funds New World Fund j $71,757M [ 16.56% I 22.42% [ 54,206M
Fidelity Inv. Trust - Emerging Markets Opportunities Fund I $27,835M : 29.12% I 42.38% I $3,692M
Macquarie Emerging Markets Fund I $8,611M I 13.95% I 39.92% I $2,236M
JPMorgan Emerging Markets Equity Fund I $9,691M | 25.50% I 48.34% I $2,214M
Fidelity Emerging Markets Fund I $9,622M 26.40% I 40.51% [ $1,358M
Fidelity Advisor Focused Emerging Markets Fund I 59,889M 32.32% | 44.81% I 51,236M
MFS Emerging Markets Equity Fund - $9,786M | 31.72% _ 43.50% - $1,153M
GQG Global UCITS ICAV - Partners Emerging Markets Equity Fund [l $2,575M | 0.00% I 42.88% I $1,104M
Fidelity Series Emerging Markets Fund I $7,000M j 30.18% [ 45.82% I $1,095M
JPMorgan Funds - Emerging Markets Equity Fund I $4,447M j 26.38% [ 49.52% I $1,029M
Artisan Developing World Fund I $4,384M I 18.98% I 41.57% I $990M
Invesco Developing Markets Fund I $11,674M 29.84% I 38.30% I $988M
Fidelity Funds SICAV - Emerging Markets Fund W $3,298M I 19.03% I 48.63% I $976M

T. Rowe Price Emerging Markets Discovery Stock Fund I $5,841M ' 27.02% I 43.23% I $947M
Vontobel Fund - mtx Emerging Markets Leaders M $3,287M 30.15% | 57.65% I $904M
Allspring Emerging Markets Equity Fund H $3,889M 23.08% I 45.25% I $862M
JPMorgan Fund ICVC - Emerging Markets Fund M $3,579M 25.19% I 49.07% I $854M

T. Rowe Price Emerging Markets Stock Fund I $6,046M 28.06% I 41.48% I $812M
Baillie Gifford Emerging Markets Equities Fund I $7,293M 27.63% I 38.64% I 5803M

Baron Emerging Markets Fund H $3,906M 28.63% I 48.04% I $758M
Hartford Schroders Emerging Markets Equity Fund I 56,643M 29.46% I 40.72% I $748M
Schroder ISF - Emerging Markets I 56,748M . 30.24% [ 40.89% I $718M

Orbis SICAV - Emerging Markets Equity Fund W $3,165M j 32.29% | 53.09% I $659M
Seafarer Overseas Growth & Income Fund W $3,427M I 16.48% I 35.23% I 5643M
Amundi Funds - Emerging Markets Equity Focus H $3,408M | 27.50% I 45.70% H $620M

GS Funds - Emerging Markets CORE Equity Portfolio M $3,819M 28.30% I 44.39% M $615M
Robeco Capital Gr. Fds. - Ql Emerging Markets Active Equities - $5,572M | 29.84% _ 40.78% . $609M
Fidelity Institutional Funds - Emerging Markets Fund 151,899M I 16.58% [ 48.18% M $600M
Driehaus Mutual Funds - Emerging Markets Growth Fund H $4,191M ' 31.48% [ 45.14% W $572M
Lazard Emerging Markets Equity Portfolio I $5,862M 21.25% I 30.46% Il $540M

St. James's Place Unit Trust - Emerging Markets Equity I $11,067M 26.13% I 30.94% M $533M
Principal Funds, Inc. - Global Emerging Markets Fund W $3,752M 26.41% I 40.33% M $522M
Candriam Sustainable - Equity Emerging Markets 0 $2,532M . 25.14% I 45.66% M $520M
Caixabank Master Renta Variable Emergente Advised By, Fl B $2,952M I 18.57% I 35.96% M $513M

Eaton Vance Emerging & Frontier Countries Equity Fund 052,381M | 0.00% I 21.28% M $507M

PUTM Bothwell Emerging Markets Equity Fund W $3,041M | 26.29% I 42.75% M $501M
Goldman Sachs Emerging Markets Equity Portfolio M $3,957M 30.25% I 42.79% W $496M
JPMorgan Emerging Markets Investment Trust Plc 1 52,002M 25.89% I 49.32% I S469M
JPMorgan Trust IV - Emerging Markets Research Enhanced Equity [l $2,516M 25.75% I 44.23% I S465M

Ninety One Glb. Strat. Fd. - Emerging Markets Equity 151,923M 26.47% I 49.43% W S441M
Handelsbanken Tillvaextmarknad Tema I $2,273M 29.77% _ 49.01% l $437M
Goldman Sachs Emerging Markets Equity Fund W $3,148M 30.31% [ 43.66% H $420M
Goldman Sachs Emerging Markets Equity Insights Fund 0 52,713M . 27.95% [ 43.42% H $420M

JPMCB Emerging Markets Equity Focused Fund 1 5887M 25.81% | 73.09% W $419M

Total Fund AUM, $ Fund Weight Max Fund Weight Buying Potential

Source: Copley Fund Research, Factset
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Chart 123: China & HK Largest Falls in Company Ownership

Stocks that have seen large declines in ownership among active GEM Funds

Ticker
941-HK
883-HK
386-HK
1088-HK
1398-HK
857-HK
2628-HK
9901-HK
3988-HK
BIDU-US
682-HK
489-HK
1044-HK
9618-HK
2269-HK
2333-HK
2331-HK
939-HK
1138-HK
728-HK
1898-HK
2318-HK
688-HK
1171-HK
1928-HK
902-HK
601012-CN
392-HK
914-HK
363-HK
968-HK
836-HK
6098-HK
3690-HK
1114-HK
TAL-US
2313-HK
3323-HK
1988-HK
2238-HK

Stock Name

China Mobile Limited

CNOOC Limited

China Petroleum & Chemical Corporation Cl..
China Shenhua Energy Co. Ltd. Class H
Industrial and Commercial Bank of China Li..
PetroChina Company Limited Class H

China Life Insurance Co. Ltd. Class H

New Oriental Education & Technology Group.
Bank of China Limited Class H

Baidu Inc Sponsored ADR Class A

Chaoda Modern Agriculture Holdings Ltd.
Dongfeng Motor Group Co., Ltd. Class H
Hengan International Group Co., Ltd.
JD.com, Inc. Class A

Wuxi Biologics (Cayman) Inc.

Great Wall Motor Co., Ltd. Class H

Li Ning Company Limited

China Construction Bank Corporation Class H
COSCO SHIPPING Energy Transportation Co.,..
China Telecom Corp. Ltd. Class H

China Coal Energy Co. Ltd. Class H

Ping An Insurance (Group) Company of China...

China Overseas Land & Investment Limited
Yankuang Energy Group Company Limited Cl..
Sands China Ltd.

Huaneng Power International, Inc. Class H
LONGi Green Energy Technology Co., Ltd. Cl..
Beijing Enterprises Holdings Limited

Anhui Conch Cement Company Limited Class..
Shanghai Industrial Holdings Limited

Xinyi Solar Holdings Ltd.

China Resources Power Holdings Co. Ltd.
Country Garden Services Holdings Co. Ltd.
Meituan Class B

Brilliance China Automotive Holdings Limited
TAL Education Group Sponsored ADR Class A
Shenzhou International Group Holdings Limit..
China National Building Material Co. Ltd. Cla..
China Minsheng Banking Corp., Ltd. Class H
Guangzhou Automobile Group Co., Ltd. Clas..

| 0.28%

] 0.28%

I 5.29%

11.67%
I 22.56%
I 13.09%
I 16.43%

. 8.36%

[ 17.83%
| 21.17%

10.56%

11.67%

W 4.74%

39.55%
. 13.09%

I 5.85%

. 11.42%

40.11%
| 0.28%

10.84%

] 0.84%

: 46.24%
I 12.26%

[1.11%

W 4.74%

11.67%

B2.23%

H2.79%

- 9.19%

11.67%

I 5.85%

H2.23%

W 2.79%

47.63% |

B 2.23%

I 6.69%
I 10.86%
I 5.57%

W 5.57%
| 0.28%

Funds Invested %
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' 67.79%
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' 60.47%
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I 40.50%
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[ 31.01%
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1 $389M

I $385M

I 5388M

Fund AUM Max, $

($4,891M) .
(52,940M)

($1,321M) [
($1,221M)
($2,574M)
(51,092m)

($1,178M) I

(52,864M) —

($1,746M) N
(54,788M) |

(5237M) 1

(5443M) W

(S646M) I

($3,956M) IEE—
(55,021M) |

($874M) I

(52,643M) [—
(52,300M) [N

(5201M) |

($499M) W

(5287M) |
(54,800M) |

(s818m) Il

(5278M) Il

(5844M) I

($495M) W

(61,185M) I

(5490M) W
($566M) W
($202m) |
($1,206M) [
($440M) W

($750M) .

($5,762M)

(s640) I

($1,251M) [
(51,860M) -

(s366M) I

($328M) |
($388M) W

Fund AUM Difference to Max

COPLEY

FUND RESEARCH




Appendix 1

Methodology

Copley uses Factset Ownership data for the majority of its source holdings. This data benefits from various inputs such as fund interim and
monthly statements, 13F Forms, and other timely sources utilized by Factset. For US funds, data is usually updated quarterly with varying
degrees of lag. However, due to agreements with asset management firms and the incorporation of press releases, Factset often provides
updates more quickly. By leveraging these additional sources, Factset ensures a shorter time lag for many data points beyond the standard
quarterly fund statements. Copley uses the latest published holdings for each fund and adjusts weights based on price movements between
the last filing and the end of the most recent month. The typical average lag ranges from 60 to 90 days depending on the time of year.
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Appendix 2

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, Funds O/W: The total number of funds with a larger weight in any

country, sector, industry, stock) divided by the total number of funds (359)  dimension than the iShares MSCI Emerging Markets ETF, divided by the total

in the analysis. number of funds (359) in the analysis.

Average Weight vs EEM: The average weight minus the weight in the AUM, $: The combined AUM allocated to a particular dimension across the

iShares MSCI Emerging Markets ETF (cash removed and weights adjusted). 359 active GEM funds in our analysis, in US Dollars

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

dimension divided by the total number of funds (359) in the analysis. periods for each stock in a fund multiplied by the price. These figures are
rolled up to provide aggregate fund flows across countries, sectors and
stocks.
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Appendix 3

Style Classifications

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

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

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

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

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

GARP: All other iterations that do not fit under the above classifications.
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Appendix 4

Ownership Cycle Analysis

We use the Ownership Cycle Grid to track ownership cycles across countries, sectors and stocks within in our GEM Fund universe. It combines long-term
positioning trends with recent manager activity, providing a single framework to assess where each country, sector or stock sits in the cycle. Below, we outline
the metrics that feed into the Sentiment Grid.

Y-Axis - Long-Term Positioning

The Y-axis shows where current ownership levels stand relative to their historical range. For each ownership measure — average weight, percentage of funds
invested, and percentage of funds overweight — we calculate a Z-score against all monthly observations in our fund history (dating back to 01/31/2008). A
reading near 100% indicates positioning is at or near its historical peak, while a reading near 0% indicates a historical low.

X-Axis - Short-Term Momentum

The X-axis measures recent fund activity (“Momentum”) by capturing the change in average weight, percentage of funds invested, percentage of funds
overweight, and the net buyers-to-sellers ratio between 4/30/2025 and 10/31/2025. Scores above 50% reflect an increase in ownership relative to history, while
scores below 50% indicate a decrease.

Bubble Size - Ownership Weight
The size of each bubble represents the current average weight of that dimension, providing an additional layer of context alongside the positioning and
momentum measures.
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Disclaimer

This report is published by, and remains the copyright of, Copley Fund Research Limited. Unless otherwise agreed with Copley Fund Research
Limited, this report may only be used by the permitted recipients and shall not be provided to any third parties. Receipt of this report should not
be taken as permission to reproduce, copy or use any of the charts or data in internal or external presentations. To do so requires seperate
permission from Copley Fund Research Limited.

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

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

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

For US Investors this report is solely for Institutional use - not for public distribution.

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