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Copley Fund Research delivers independent data and analysis through Active Fund Intelligence (AFI) — 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:

We use the latest published fund filings across 356 active GEM funds with a combined AUM of $551.35Bn, aggregated as of 11/30/2025.  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 alignment, 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 5/31/2025 and
11/30/2025.

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 Sector Exposures
Equally weighted average fund weight, %

Source:  Copley Fund Research, Factset
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Chart 4: Top Sector Over/Underweights
Average fund weight versus EEM

Source:  Copley Fund Research, Factset
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Chart 2:  Outright Sector Ownership
Percentage of funds invested, %

Source:  Copley Fund Research, Factset
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Chart 5:  Most Overweighted Sector Exposures
Percentage of funds positioned overweight, %

Source:  Copley Fund Research, Factset
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Chart 3:  Largest Sector Allocations in USD
Total Combined fund AUM invested, $

Source:  Copley Fund Research, Factset
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Chart 6:  Depth of Stock Ownership by Sector
Number of stocks invested.

Source:  Copley Fund Research, Factset

Emerging Markets: 356 Active GEM Funds, AUM $551.35Bn
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Chart 7:  Materials
Average Active Fund Weight

Source:  Copley Fund Research, Factset
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Chart 10:  Materials
iShares MSCI Emerging Markets ETF Weight [EEM] (Cash Adjusted)

Source:  Copley Fund Research, Factset
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Chart 13:  Materials
Average Fund Weight vs EEM

Source:  Copley Fund Research, Factset
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Chart 8:  Materials
Percentage of Funds Invested %

Source:  Copley Fund Research, Factset
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Chart 11:  Materials
Number of Companies Invested

Source:  Copley Fund Research, Factset
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Chart 14:  Materials
Percentage of Funds Positioned Overweight

Source:  Copley Fund Research, Factset
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Chart 9:  Materials
Total Combined Fund AUM, $

Source:  Copley Fund Research, Factset
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Chart 12:  Materials
Monthly Estimated Fund Flows, $

Source:  Copley Fund Research, Factset

Ap
r0
8

O
ct
08

Ap
r0
9

O
ct
09

Ap
r1
0

O
ct
10

Ap
r1
1

O
ct
11

Ap
r1
2

O
ct
12

Ap
r1
3

O
ct
13

Ap
r1
4

O
ct
14

Ap
r1
5

O
ct
15

Ap
r1
6

O
ct
16

Ap
r1
7

O
ct
17

Ap
r1
8

O
ct
18

Ap
r1
9

O
ct
19

Ap
r2
0

O
ct
20

Ap
r2
1

O
ct
21

Ap
r2
2

O
ct
22

Ap
r2
3

O
ct
23

Ap
r2
4

O
ct
24

Ap
r2
5

$0.00B

$5.00B

$10.00B

$4,308M

Chart 15:  Materials
Cumulative Fund Flows, $

Source:  Copley Fund Research, Factset

Emerging Markets: 356 Active GEM Funds, AUM $551.35Bn
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Chart 16:  Largest Changes in Sector Weight
Change in Average Weight*

Source:  Copley Fund Research, Factset
*Between 5/31/2025 and 11/30/2025
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Chart 19:  Largest Changes in Net O/W and U/W
Change in Average Weight vs EEM*

Source:  Copley Fund Research, Factset
*Between 5/31/2025 and 11/30/2025
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Chart 17:  Largest Changes in Ownership by Sector
Change in Funds Invested*

Source:  Copley Fund Research, Factset
*Between 5/31/2025 and 11/30/2025

Communication Services

Information Technology

Real Estate

Financials

Materials

Industrials

Utilities

Multi

Energy

Health Care

Consumer Staples

Consumer Discretionary -12.64%

-1.40%

-1.69%

-7.02%

-9.27%

5.90%

4.21%

3.93%

1.97%

0.84%

0.28%

1.40%

Chart 20:  Largest Shifts in Overweight Positioning
Change in Funds Positioned Overweight*

Source:  Copley Fund Research, Factset
*Between 5/31/2025 and 11/30/2025
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Chart 18:  Largest Net Fund-Flows per Sector
Estimated Fund Flows, $ *

Source:  Copley Fund Research, Factset
*Between 5/31/2025 and 11/30/2025
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Chart 21:  Most Bought & Sold Sector Exposures
Number of Buyers - Sellers*

Source:  Copley Fund Research, Factset
*Between 5/31/2025 and 11/30/2025

Emerging Markets: 356 Active GEM Funds, AUM $551.35Bn
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Chart 22:  Country Ownership Cycles
Momentum Score between 5/31/2025 and 11/30/2025

Source:  Copley Fund Research, Factset
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.

Emerging Markets: 356 Active GEM Funds, AUM $551.35Bn
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Chart 23:  How Different Fund Styles Allocate to Materials
Average Weight by Fund Style

Source:  Copley Fund Research, Factset
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Chart 25:  How Different Market Cap Focus Groups Allocate to Materials
Average Weight by Market Cap Focus Group

Source:  Copley Fund Research, Factset
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Chart 24:  Materials Style Evolution Over Time
Average Weight by Fund Style, Time-Series

Source:  Copley Fund Research, Factset
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Chart 26:  Materials Market Cap Focus Evolution Over Time
Average Weight by Fund Style, Time-Series

Source:  Copley Fund Research, Factset

Emerging Markets: 356 Active GEM Funds, AUM $551.35Bn
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Chart 27:  How Different Benchmark Independent Funds Allocate to Materials
Average Weight by Benchmark Independence Category

Source:  Copley Fund Research, Factset
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Chart 29:  How ESG Funds Allocate to Materials
Average Weight by ESG Status
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Chart 28:  Materials Benchmark Independence Evolution Over Time
Average Weight by Benchmark Independence Category, Time-Series

Source:  Copley Fund Research, Factset
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Chart 30:  Materials ESG Fund Evolution Over Time
Average Weight by ESG Status, Time-Series
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Chart 31:  Clustering and Extremes in Materials Exposures
Histogram of fund weights - colour represents fund style

Source:  Copley Fund Research, Factset
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Chart 33:  Concentration Levels in Materials Exposure
Percentage of funds at or below each weight level.
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Chart 32:  How Materials Fund Weights are Distributed
Distribution of fund weights with Median & Quintiles

Source:  Copley Fund Research, Factset
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Chart 34:  Key Points in the Materials Distribution
Lowest, Highest, Median and Quartile Values
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Fund Name Style Market Cap Focus Active Category ESG

Fund Weight # Stocks Held

Redwheel Next Generation Emerging Markets Equity Fund Value Blend High Active Non-ESG
Amana Developing World Fund Aggressive Growth Large-cap High Active Non-ESG
Redwheel Global Emerging Markets Fund Growth Large-cap High Active Non-ESG
Overstone Fund PLC - Emerging Markets Equity Fund Value Large-cap High Active Non-ESG
PIMCO RAE Emerging Markets Fund Value Large-cap High Active Non-ESG
Brookfield Invt. Funds - Oaktree Emerging Markets Equity Fund Growth Large/Megacap Mid Active Non-ESG
Schroder ISF - Emerging Market Value Value Blend High Active Non-ESG
Vaughan Nelson Emerging Markets Fund Growth Large-cap High Active Non-ESG
Oaktree (Lux.) Funds - Emerging Markets Equity Growth Large/Megacap Mid Active Non-ESG
Fidelity Active Strategy - Emerging Markets Fund GARP Blend High Active Non-ESG
Morgan Stanley Invt. Fds. - NextGen Emerging Markets Fund Value Small/Midcap High Active Non-ESG
Polunin Funds - Developing Countries Value Blend High Active Non-ESG
William Blair Emerging Markets Small Cap Growth Fund Growth Small/Midcap High Active Non-ESG
JOHCM Emerging Markets Opportunities Fund GARP Large-cap Mid Active Non-ESG
Arga Emerging Markets Value Fund Value Large-cap High Active Non-ESG
Pictet Global Selection Fund - Global High Yield Emerg. Eq. Yield Large-cap High Active Non-ESG
TT International Funds Plc - Sustainable EM Equity Fund Growth Large/Megacap Mid Active ESG
Inv. Smlr. Co. and Mkts. Invt. Ser. - Glb. Em. Mkts. Fd. (UK) Value Large/Megacap Mid Active Non-ESG
Fidelity Funds SICAV - Institutional Emerging Markets Equity Growth Large-cap High Active Non-ESG
Amundi Funds Emerging Markets Equity ESG Improvers Growth Large/Megacap Mid Active ESG
Fidelity Funds SICAV - Emerging Markets Fund Growth Large-cap Mid Active Non-ESG
BlackRock Global Funds - Emerging Markets Equity Income Fund Yield Large-cap Mid Active Non-ESG
Pictet Global Selection Fund - Global Growing Market Value Large-cap High Active Non-ESG
JOHCM Emerging Markets Discovery Fund Growth Small/Midcap High Active Non-ESG
AB FCP II - Emerging Market Value Portfolio Value Large/Megacap Mid Active Non-ESG
Virtus Emerging Markets Opportunities Fund GARP Large/Megacap Mid Active Non-ESG
Baillie Gifford Emerging Markets Equities Fund Growth Large/Megacap Mid Active Non-ESG
Invesco Developing Markets Fund Growth Large/Megacap Mid Active Non-ESG
T. Rowe Price Emerging Markets Discovery Stock Fund GARP Large-cap High Active Non-ESG
Barrow Hanley Concentrated Emerging Markets ESG Opps. Fund Value Blend High Active ESG
Fidelity Institutional Funds - Emerging Markets Fund Growth Large-cap Mid Active Non-ESG
GS Funds - Emerging Markets CORE Equity Portfolio Growth Large/Megacap Low Active Non-ESG
Skyline Umb. Fd. ICAV - ARGA Emerging Market Equity Fund Value Large-cap High Active Non-ESG
Skagen Kon Tiki Value Large/Megacap High Active Non-ESG
AMC Expert Fund - BCV Global Emerging Equity ESG Growth Large/Megacap Low Active Non-ESG
Liontrust Investment Funds II - Emerging Markets Fund Growth Large/Megacap Mid Active Non-ESG
Pacific Select Fund - Emerging Markets Portfolio Growth Large/Megacap Low Active Non-ESG
Baillie Gifford Overseas Growth Funds ICVC - EM. Growth Growth Large/Megacap Mid Active Non-ESG
Artisan Sustainable Emerging Markets Fund Growth Large/Megacap Mid Active ESG
Fidelity Advisor Focused Emerging Markets Fund Growth Large/Megacap Mid Active Non-ESG
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Chart 35:  Funds with the Largest Materials Portfolio Weight
Latest fund weights and number of holdings per fund.

Source:  Copley Fund Research, Factset
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Fund Name Style Market Cap Focus Active Category ESG

Fund AUM Invested, $ Average Position Size

American Funds New World Fund Growth Large/Megacap Mid Active Non-ESG
Fidelity Inv. Trust - Emerging Markets Opportunities Fund Growth Large/Megacap Low Active Non-ESG
Invesco Developing Markets Fund Growth Large/Megacap Mid Active Non-ESG
Fidelity Advisor Focused Emerging Markets Fund Growth Large/Megacap Mid Active Non-ESG
GQG Partners Emerging Markets Equity Fund Growth Large-cap High Active Non-ESG
Baillie Gifford Emerging Markets Equities Fund Growth Large/Megacap Mid Active Non-ESG
T. Rowe Price Emerging Markets Discovery Stock Fund GARP Large-cap High Active Non-ESG
Redwheel Next Generation Emerging Markets Equity Fund Value Blend High Active Non-ESG
FIAM Emerging Markets Opportunities Commingled Pool Growth Large/Megacap Low Active Non-ESG
St. James's Place Unit Trust - Emerging Markets Equity Growth Large-cap Mid Active Non-ESG
PIMCO RAE Emerging Markets Fund Value Large-cap High Active Non-ESG
Lazard Emerging Markets Equity Portfolio Value Large-cap High Active Non-ESG
MFS Emerging Markets Equity Fund Growth Large/Megacap Low Active Non-ESG
GS Funds - Emerging Markets CORE Equity Portfolio Growth Large/Megacap Low Active Non-ESG
Fidelity Funds SICAV - Emerging Markets Fund Growth Large-cap Mid Active Non-ESG
Schroder ISF - Emerging Markets Growth Large/Megacap Low Active Non-ESG
Hartford Schroders Emerging Markets Equity Fund Growth Large/Megacap Low Active Non-ESG
Fidelity Series Emerging Markets Fund Growth Large/Megacap Low Active Non-ESG
Principal Funds, Inc. - Global Emerging Markets Fund Growth Large/Megacap Low Active Non-ESG
Macquarie Emerging Markets Fund Growth Large/Megacap Mid Active Non-ESG
RBC Emerging Markets Equity Fund Growth Large/Megacap Mid Active Non-ESG
Robeco Capital Gr. Fds. - QI Emerging Markets Active Equities Value Large/Megacap Low Active Non-ESG
Vontobel Fund - mtx Emerging Markets Leaders Growth Large/Megacap Mid Active ESG
RBC Funds Trust - Emerging Markets Equity Fund Aggressive Growth Large/Megacap Mid Active Non-ESG
Driehaus Mutual Funds - Emerging Markets Growth Fund Growth Large/Megacap Low Active Non-ESG
Goldman Sachs Emerging Markets Equity Insights Fund Growth Large/Megacap Low Active Non-ESG
Advisors Series Tr. - Pzena Emerging Markets Value Fund Value Large-cap High Active Non-ESG
BlackRock Emerging Markets Fund, Inc. Growth Large/Megacap Mid Active Non-ESG
Fidelity Emerging Markets Equity Central Fund Growth Large/Megacap Low Active Non-ESG
Artemis Investment Funds ICVC - Global Emerging Markets Value Large-cap Mid Active Non-ESG
Pacific Capital UCITS Funds Plc - North of South EM Value Blend High Active Non-ESG
Polar Capital Funds Plc - Emerging Market Stars Fund Aggressive Growth Large/Megacap Mid Active ESG
Goldman Sachs Emerging Markets Equity Portfolio Aggressive Growth Large/Megacap Mid Active Non-ESG
NBI Diversified Emerging Markets Equity Fund Growth Large/Megacap Low Active Non-ESG
Eaton Vance Emerging & Frontier Countries Equity Fund Value Blend Mid Active Non-ESG
Fidelity Institutional Funds - Emerging Markets Fund Growth Large-cap Mid Active Non-ESG
JOHCM Emerging Markets Opportunities Fund GARP Large-cap Mid Active Non-ESG
Arga Emerging Markets Value Fund Value Large-cap High Active Non-ESG
Skagen Kon Tiki Value Large/Megacap High Active Non-ESG
Redwheel Global Emerging Markets Fund Growth Large-cap High Active Non-ESG
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Chart 36:  Funds with the Largest USD Assets invested in Materials
Latest fund AUM and average position size.

Source:  Copley Fund Research, Factset
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Chart 37:  Number of Opening Positions
Between 5/31/2025 and 11/30/2025 8 Chart 38:  Number of Funds Increasing Weight

Between 5/31/2025 and 11/30/2025 272

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

Fund Weight Fund Weight Δ

William Blair Emerging Markets Small Cap Growth Fund Growth Small/Midcap High Active Non-ESG
Redwheel Next Generation Emerging Markets Equity Fund Value Blend High Active Non-ESG
Vaughan Nelson Emerging Markets Fund Growth Large-cap High Active Non-ESG
Amana Developing World Fund Aggressive Growth Large-cap High Active Non-ESG
Liontrust Investment Funds II - Emerging Markets Fund Growth Large/Megacap Mid Active Non-ESG
Morgan Stanley Invt. Fds. - NextGen Emerging Markets Fund Value Small/Midcap High Active Non-ESG
TT International Funds Plc - Sustainable EM Equity Fund Growth Large/Megacap Mid Active ESG
Jupiter Global Emerging Markets Fund Growth Large/Megacap Low Active Non-ESG New
Schroder ISF - Emerging Market Value Value Blend High Active Non-ESG
Pacific Select Fund - Emerging Markets Portfolio Growth Large/Megacap Low Active Non-ESG
Invesco Developing Markets Fund Growth Large/Megacap Mid Active Non-ESG
Overstone Fund PLC - Emerging Markets Equity Fund Value Large-cap High Active Non-ESG
Redwheel Global Emerging Markets Fund Growth Large-cap High Active Non-ESG
Quilter Investors OEIC - Emerging Markets Equity Fund Growth Large/Megacap Mid Active Non-ESG New
BlackRock Emerging Markets Fund, Inc. Growth Large/Megacap Mid Active Non-ESG
Polunin Funds - Developing Countries Value Blend High Active Non-ESG
Jupiter Asset Mgmt. Series Plc - Global EM Focus Fd. Growth Large/Megacap Mid Active Non-ESG New
Virtus Emerging Markets Opportunities Fund GARP Large/Megacap Mid Active Non-ESG
BlackRock Global Funds - Emerging Markets Equity Income Fund Yield Large-cap Mid Active Non-ESG
BlackRock Global Funds - Emerging Markets Fund Growth Large/Megacap Mid Active Non-ESG
AMC Expert Fund - BCV Global Emerging Equity ESG Growth Large/Megacap Low Active Non-ESG
Inv. Smlr. Co. and Mkts. Invt. Ser. - Glb. Em. Mkts. Fd. (UK) Value Large/Megacap Mid Active Non-ESG
Swedbank Robur Global Emerging Markets Value Blend Mid Active Non-ESG New
Fidelity Active Strategy - Emerging Markets Fund GARP Blend High Active Non-ESG
NEF - Emerging Market Equity Growth Large/Megacap Mid Active Non-ESG
Pictet Global Selection Fund - Global High Yield Emerg. Eq. Yield Large-cap High Active Non-ESG
NBI Diversified Emerging Markets Equity Fund Growth Large/Megacap Low Active Non-ESG
Artisan Sustainable Emerging Markets Fund Growth Large/Megacap Mid Active ESG
Invesco Funds - Emerging Markets Equity Fund Value Large/Megacap Mid Active Non-ESG
AQR Emerging Multi-Style II Fund Value Large/Megacap Low Active Non-ESG
JOHCM Emerging Markets Opportunities Fund GARP Large-cap Mid Active Non-ESG
AB FCP II - Emerging Market Value Portfolio Value Large/Megacap Mid Active Non-ESG
Vontobel Fund - mtx Emerging Markets Leaders Growth Large/Megacap Mid Active ESG
SEI Institutional Invt. Trust - Emerging Markets Equity Fund Value Large-cap Low Active Non-ESG
Baillie Gifford Emerging Markets Equities Fund Growth Large/Megacap Mid Active Non-ESG
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Chart 39:  Funds with the Largest Increases in Materials Weight
Between 5/31/2025 and 11/30/2025

Source:  Copley Fund Research, Factset
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Chart 40:  Number of Closing Positions
Between 5/31/2025 and 11/30/2025 5 Chart 41:  Number of Funds Decreasing Weight

Between 5/31/2025 and 11/30/2025 61

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

Fund Weight Fund Weight Δ

LUX IM - Global Emerging Equities GARP Blend Mid Active ESG
BlackRock Defensive Advantage Emerging Markets Fund Growth Large-cap High Active Non-ESG
Coronation Global Opportunities Fund - Global Emerging Markets Growth Large-cap High Active Non-ESG Close
Fidelity Advisor Focused Emerging Markets Fund Growth Large/Megacap Mid Active Non-ESG
Victory Emerging Markets Fund Growth Large/Megacap Low Active Non-ESG
UBAM - Positive Impact Emerging Equity GARP Blend High Active ESG
Nedgroup Investments Funds Plc - Global EM Equity Fund Growth Large/Megacap Mid Active Non-ESG Close
Wasatch Emerging Markets Small Cap Fund Aggressive Growth Small/Midcap High Active Non-ESG Close
Brandes Emerging Markets Value Fund Value Large-cap High Active Non-ESG
JPMorgan Funds - Emerging Markets Equity Fund Aggressive Growth Large/Megacap Mid Active Non-ESG
McInroy & Wood Emerging Markets Fund Aggressive Growth Blend High Active Non-ESG Close
Seafarer Overseas Value Fund Value Small/Midcap High Active Non-ESG
ClearBridge SMASh Series EM Fund Aggressive Growth Large/Megacap High Active Non-ESG
Nissay UCITS Funds - Global Emerging Equity Fund Aggressive Growth Large/Megacap Mid Active Non-ESG
T. Rowe Price Emerging Markets Stock Fund Aggressive Growth Large/Megacap Low Active Non-ESG
First Sentier Investors ICVC - Stewart Inv. Glb. EM Sus. Aggressive Growth Large-cap High Active ESG
JPMorgan Fund ICVC - Emerging Markets Fund Aggressive Growth Large/Megacap Mid Active Non-ESG
AFP UCITS ICAV - GIB AM Emerging Mrkts. Act. Eng. Fund Aggressive Growth Small/Midcap High Active Non-ESG
Pro Fonds (Lux) - Emerging Markets Fund Growth Large/Megacap Mid Active Non-ESG Close
JPMorgan Emerging Markets Equity Fund Aggressive Growth Large/Megacap Mid Active Non-ESG
BlackRock Funds I ICAV - Advantage Emerging Markets Equity Fd. Growth Large/Megacap Low Active Non-ESG
Schroder Intl. Selctn. Fd. SICAV - Emerging Mrkts. Eq. Impact Aggressive Growth Small/Midcap High Active ESG
MFS Emerging Markets Equity Fund Growth Large/Megacap Low Active Non-ESG
Skagen Kon Tiki Value Large/Megacap High Active Non-ESG
Nordea 1 - Stable Emerging Markets Equity Fund Value Blend High Active Non-ESG
Celsius Invt. Fd. SICAV - ESG Emerging Markets Fund Value Large-cap High Active ESG
DekaLuxTeam-EmergingMarkets Growth Large-cap Mid Active Non-ESG
Matthews Emerging Markets Small Companies Fund Growth Small/Midcap High Active Non-ESG
Mobius SICAV - Emerging Markets Fund Aggressive Growth Small/Midcap High Active Non-ESG
Vontobel Fund - Emerging Markets Equity Aggressive Growth Large/Megacap Mid Active Non-ESG
Morgan Stanley Instl. Fund - Emerging Markets Portfolio Aggressive Growth Large/Megacap Low Active Non-ESG
Morgan Stanley Invt. Fds. - Emerging Leaders Equity Fund Aggressive Growth Large-cap High Active Non-ESG
Seafarer Overseas Growth & Income Fund Yield Blend High Active Non-ESG
First Sentier Investors ICVC - Stewart Inv. Glb. EM Leaders Aggressive Growth Large/Megacap Mid Active Non-ESG
Nomura VIP Emerging Markets Series GARP Large/Megacap Mid Active Non-ESG
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Chart 42:  Funds with the Largest Decreases in Materials Weight
Between 5/31/2025 and 11/30/2025

Source:  Copley Fund Research, Factset
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Chart 43:  Number of Funds Buying
Between 5/31/2025 and 11/30/2025 176 Chart 44:  Number of Funds Selling

Between 5/31/2025 and 11/30/2025 112 Chart 45:  Est. Net Fund Flows
Between 5/31/2025 and 11/30/2025 $873M

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

Fund AUM Invested, $ Est. Fund Flows, $

Redwheel Next Generation Emerging Markets Equity Fund Value Blend High Active Non-ESG
T. Rowe Price Emerging Markets Discovery Stock Fund GARP Large-cap High Active Non-ESG
Robeco Capital Gr. Fds. - QI Emerging Markets Active Equities Value Large/Megacap Low Active Non-ESG
Principal Funds, Inc. - Global Emerging Markets Fund Growth Large/Megacap Low Active Non-ESG
Invesco Developing Markets Fund Growth Large/Megacap Mid Active Non-ESG
Invesco Funds - Emerging Markets Equity Fund Value Large/Megacap Mid Active Non-ESG
Swedbank Robur Global Emerging Markets Value Blend Mid Active Non-ESG New
Lazard Emerging Markets Equity Portfolio Value Large-cap High Active Non-ESG
American Funds New World Fund Growth Large/Megacap Mid Active Non-ESG
Baillie Gifford Emerging Markets Equities Fund Growth Large/Megacap Mid Active Non-ESG
Caixabank Master Renta Variable Emergente Advised By, FI Growth Large/Megacap Mid Active Non-ESG
Eaton Vance Emerging & Frontier Countries Equity Fund Value Blend Mid Active Non-ESG
NBI Diversified Emerging Markets Equity Fund Growth Large/Megacap Low Active Non-ESG
Causeway Emerging Markets Fund Value Large/Megacap Mid Active Non-ESG
Schroder ISF - Global Emerging Market Opportunities Growth Large/Megacap Mid Active Non-ESG
Arga Emerging Markets Value Fund Value Large-cap High Active Non-ESG
William Blair Emerging Markets Small Cap Growth Fund Growth Small/Midcap High Active Non-ESG
PIMCO RAE Emerging Markets Fund Value Large-cap High Active Non-ESG
Baron Emerging Markets Fund Aggressive Growth Large/Megacap Mid Active Non-ESG
RBC Emerging Markets Equity Fund Growth Large/Megacap Mid Active Non-ESG
JPMorgan Fund ICVC - Emerging Markets Fund Aggressive Growth Large/Megacap Mid Active Non-ESG
JPMorgan Trust IV - Emerging Markets Research Enhanced Equity Growth Large/Megacap Low Active Non-ESG
Fidelity Inv. Trust - Emerging Markets Opportunities Fund Growth Large/Megacap Low Active Non-ESG
Swedbank Robur Access Edge Emerging Markets Growth Large/Megacap Low Active Non-ESG
Federated Hermes Invt. Funds - Global Emerging Markets Eq. Fd. Aggressive Growth Large/Megacap Mid Active Non-ESG
Coronation Global Opportunities Fund - Global Emerging Markets Growth Large-cap High Active Non-ESG Close
JPMorgan Emerging Markets Equity Fund Aggressive Growth Large/Megacap Mid Active Non-ESG
Fidelity Series Emerging Markets Fund Growth Large/Megacap Low Active Non-ESG
JPMorgan Funds - Emerging Markets Equity Fund Aggressive Growth Large/Megacap Mid Active Non-ESG
GQG Partners Emerging Markets Equity Fund Growth Large-cap High Active Non-ESG
Fidelity Funds SICAV - Emerging Markets Fund Growth Large-cap Mid Active Non-ESG
T. Rowe Price Emerging Markets Stock Fund Aggressive Growth Large/Megacap Low Active Non-ESG
MFS Emerging Markets Equity Fund Growth Large/Megacap Low Active Non-ESG
Fidelity Advisor Focused Emerging Markets Fund Growth Large/Megacap Mid Active Non-ESG
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Chart 46:  Funds with the Largest USD Inflows and Outflows in Materials
Between 5/31/2025 and 11/30/2025

Source:  Copley Fund Research, Factset

Emerging Markets: 356 Active GEM Funds, AUM $551.35Bn
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Chart 47: Materials Fund Holding Trends
Largest Materials Holders  (1-3).  Portfolio Weight, %

Source:  Factset, Copley Fund Research
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Chart 50: Materials Fund Holding Trends
Largest Materials Holders  (10-12).  Portfolio Weight, %

Source:  Factset, Copley Fund Research
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Chart 48: Materials Fund Holding Trends
Largest Materials Holders  (4-6).  Portfolio Weight, %

Source:  Factset, Copley Fund Research
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Chart 51: Materials Fund Holding Trends
Largest Materials Holders  (13-15).  Portfolio Weight, %

Source:  Factset, Copley Fund Research
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Chart 49: Materials Fund Holding Trends
Largest Materials Holders  (7-9).  Portfolio Weight, %

Source:  Factset, Copley Fund Research
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Chart 52: Materials Fund Holding Trends
Largest Materials Holders  (16-18).  Portfolio Weight, %

Source:  Factset, Copley Fund Research

Emerging Markets: 356 Active GEM Funds, AUM $551.35Bn

1, Redwheel Next Generation Emerging Markets Equi..
2, Amana Developing World Fund
3, Redwheel Global Emerging Markets Fund

4, Overstone Fund PLC - Emerging Markets Equity Fu..
5, PIMCO RAE Emerging Markets Fund
6, Brookfield Invt. Funds - Oaktree Emerging Market..

7, Schroder ISF - Emerging Market Value
8, Vaughan Nelson Emerging Markets Fund
9, Oaktree (Lux.) Funds - Emerging Markets Equity

10, Fidelity Active Strategy - Emerging Markets Fund
11, Morgan Stanley Invt. Fds. - NextGen Emerging M..
12, Polunin Funds - Developing Countries

13, William Blair Emerging Markets Small Cap Growt..
14, JOHCM Emerging Markets Opportunities Fund
15, Arga Emerging Markets Value Fund

16, Pictet Global Selection Fund - Global High Yield ..
17, TT International Funds Plc - Sustainable EM Equi..
18, Inv. Smlr. Co. and Mkts. Invt. Ser. - Glb. Em. Mkt..
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Chart 53: Materials Fund Holding Trends
Largest Increase in Materials weight between 5/31/2025 and 11/30/2025.  Portfolio Weight %

Source:  Factset, Copley Fund Research
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Chart 55: Materials Fund Holding Trends
Funds with the highest Z-Scores versus their own history. Portfolio Weight, %

Source:  Factset, Copley Fund Research
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Chart 54: Materials Fund Holding Trends
Largest Decrease in Materials weight between 5/31/2025 and 11/30/2025.  Portfolio Weight %

Source:  Factset, Copley Fund Research
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Chart 56: Materials Fund Holding Trends
Funds with the largest falls from maximum holding weight.  Portfolio Weight, %

Source:  Factset, Copley Fund Research

Emerging Markets: 356 Active GEM Funds, AUM $551.35Bn

1, William Blair Emerging Markets Small Cap Growth Fund
2, Redwheel Next Generation Emerging Markets Equity Fund
3, Vaughan Nelson Emerging Markets Fund

1, LUX IM - Global Emerging Equities
2, BlackRock Defensive Advantage Emerging Markets Fund
3, Coronation Global Opportunities Fund - Global Emerging Markets

1, BNP Paribas Funds - Emerging Equity
2, SEI Institutional Intl. Trust - Emerging Markets Equity Fund
3, Nissay UCITS Funds - Global Emerging Equity Fund

1, Allspring Emerging Markets Equity CIT
2, Amana Developing World Fund
3, Arga Emerging Markets Value Fund
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Chart 57:  Largest Country Exposures
Materials Country Average fund weights

Source:  Copley Fund Research, Factset
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Chart 60:  Most Widely Owned Country Exposures
Materials % Funds Invested per Country

Source:  Copley Fund Research, Factset
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Chart 58:  Largest O/W and U/W Country Exposures
Materials Average Country weight versus EEM

Source:  Copley Fund Research, Factset
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Chart 61:  Most Overweighted Sector Exposures
Materials % of funds positioned O/W per Country

Source:  Copley Fund Research, Factset

South Africa

China & HK

India

Brazil

Canada

Mexico

United Kingdom

Peru

South Korea

Chile

Saudi Arabia

Australia

Poland

Belgium

Japan

$4,294.2M

$4,146.5M

$3,611.0M

$3,190.3M

$3,113.3M

$3,103.1M

$2,138.3M

$625.6M

$529.9M

$447.7M

$359.9M

$225.5M

$211.1M

$202.6M

$180.6M

Chart 59:  Largest Country Allocations in USD
Materials Combined Country AUM

Source:  Copley Fund Research, Factset
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Chart 62:  Depth of Sector Ownership
Materials # of companies invested per Country

Source:  Copley Fund Research, Factset

Emerging Markets: 356 Active GEM Funds, AUM $551.35Bn
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Chart 63:  Materials South Africa
Average Fund Weight

Source:  Copley Fund Research, Factset
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Chart 66:  Materials Mexico
Average Fund Weight

Source:  Copley Fund Research, Factset
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Chart 69:  Materials United Kingdom
Average Fund Weight

Source:  Copley Fund Research, Factset
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Chart 64:  Materials China & HK
Average Fund Weight

Source:  Copley Fund Research, Factset
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Chart 67:  Materials Brazil
Average Fund Weight

Source:  Copley Fund Research, Factset
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Chart 70:  Materials Peru
Average Fund Weight

Source:  Copley Fund Research, Factset
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Chart 65:  Materials India
Average Fund Weight

Source:  Copley Fund Research, Factset

M
ay
08

Ja
n0
9

Se
p0
9

M
ay
10

Ja
n1
1

Se
p1
1

M
ay
12

Ja
n1
3

Se
p1
3

M
ay
14

Ja
n1
5

Se
p1
5

M
ay
16

Ja
n1
7

Se
p1
7

M
ay
18

Ja
n1
9

Se
p1
9

M
ay
20

Ja
n2
1

Se
p2
1

M
ay
22

Ja
n2
3

Se
p2
3

M
ay
24

Ja
n2
5

0.00%

0.10%

0.20%

0.30%

0.40%
0.35%

Chart 68:  Materials Canada
Average Fund Weight

Source:  Copley Fund Research, Factset
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Chart 71:  Materials South Korea
Average Fund Weight

Source:  Copley Fund Research, Factset

Emerging Markets: 356 Active GEM Funds, AUM $551.35Bn
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Chart 72:  Materials South Africa
Funds Invested, %

Source:  Copley Fund Research, Factset
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Chart 75:  Materials Mexico
Funds Invested, %

Source:  Copley Fund Research, Factset

M
ay
08

Ja
n0
9

Se
p0
9

M
ay
10

Ja
n1
1

Se
p1
1

M
ay
12

Ja
n1
3

Se
p1
3

M
ay
14

Ja
n1
5

Se
p1
5

M
ay
16

Ja
n1
7

Se
p1
7

M
ay
18

Ja
n1
9

Se
p1
9

M
ay
20

Ja
n2
1

Se
p2
1

M
ay
22

Ja
n2
3

Se
p2
3

M
ay
24

Ja
n2
5

0.00%

20.00%

40.00%

16.85%

Chart 78:  Materials United Kingdom
Funds Invested, %

Source:  Copley Fund Research, Factset
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Chart 73:  Materials China & HK
Funds Invested, %

Source:  Copley Fund Research, Factset
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Chart 76:  Materials Brazil
Funds Invested, %

Source:  Copley Fund Research, Factset
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Chart 79:  Materials Peru
Funds Invested, %

Source:  Copley Fund Research, Factset
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Chart 74:  Materials India
Funds Invested, %

Source:  Copley Fund Research, Factset
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Chart 77:  Materials Canada
Funds Invested, %

Source:  Copley Fund Research, Factset
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Chart 80:  Materials South Korea
Funds Invested, %

Source:  Copley Fund Research, Factset
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Chart 81:  Materials South Africa
Average Weight vs EEM

Source:  Copley Fund Research, Factset
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Chart 84:  Materials Mexico
Average Weight vs EEM

Source:  Copley Fund Research, Factset
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Chart 87:  Materials United Kingdom
Average Weight vs EEM

Source:  Copley Fund Research, Factset
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Chart 82:  Materials China & HK
Average Weight vs EEM

Source:  Copley Fund Research, Factset
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Chart 85:  Materials Brazil
Average Weight vs EEM

Source:  Copley Fund Research, Factset
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Chart 88:  Materials Peru
Average Weight vs EEM

Source:  Copley Fund Research, Factset
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Chart 83:  Materials India
Average Weight vs EEM

Source:  Copley Fund Research, Factset

M
ay
08

Ja
n0
9

Se
p0
9

M
ay
10

Ja
n1
1

Se
p1
1

M
ay
12

Ja
n1
3

Se
p1
3

M
ay
14

Ja
n1
5

Se
p1
5

M
ay
16

Ja
n1
7

Se
p1
7

M
ay
18

Ja
n1
9

Se
p1
9

M
ay
20

Ja
n2
1

Se
p2
1

M
ay
22

Ja
n2
3

Se
p2
3

M
ay
24

Ja
n2
5

0.00%

0.10%

0.20%

0.30%

0.40%
0.35%

Chart 86:  Materials Canada
Average Weight vs EEM

Source:  Copley Fund Research, Factset
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Chart 89:  Materials South Korea
Average Weight vs EEM

Source:  Copley Fund Research, Factset
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Chart 90  Largest Changes in Exposure per Country
Change in Materials Average Country Weight*

Source:  Copley Fund Research, Factset
*Between 5/31/2025 and 11/30/2025
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Chart 93:  Largest Changes in Net Country O/W and U/W
Change in Materials Average Country Weight vs EEM*

Source:  Copley Fund Research, Factset
*Between 5/31/2025 and 11/30/2025
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Chart 91:  Largest Changes in Ownership by Country
Change in Materials Funds Invested per Country*

Source:  Copley Fund Research, Factset
*Between 5/31/2025 and 11/30/2025
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Chart 94:  Largest Shifts in O/W Country Positioning
Materials Country change in funds positioned O/W%

Source:  Copley Fund Research, Factset
*Between 5/31/2025 and 11/30/2025
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Chart 92:  Largest Buy and Sell Flows per Country
Materials Estimated Fund Flows per Country*

Source:  Copley Fund Research, Factset
*Between 5/31/2025 and 11/30/2025
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Chart 95:  Most Bought & Sold Country Exposures
Materials Country number of buyers - sellers*

Source:  Copley Fund Research, Factset
*Between 5/31/2025 and 11/30/2025
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Fund Name Breakdown 2nd Filter

Fund Weight, % # Stocks Held

Overstone Fund PLC - Emerging Markets Equity Fund Mexico
Vaughan Nelson Emerging Markets Fund Mexico
Fidelity Active Strategy - Emerging Markets Fund South Africa
Arga Emerging Markets Value Fund China & HK
PIMCO RAE Emerging Markets Fund Brazil
Redwheel Next Generation Emerging Markets Equity Fund South Africa
Redwheel Next Generation Emerging Markets Equity Fund Canada
Polunin Funds - Developing Countries South Africa
AB FCP II - Emerging Market Value Portfolio China & HK
AMC Expert Fund - BCV Global Emerging Equity ESG South Africa
Skyline Umb. Fd. ICAV - ARGA Emerging Market Equity Fund China & HK
Pacific Capital UCITS Funds Plc - North of South EM Canada
Amana Developing World Fund Canada
TT International Funds Plc - Sustainable EM Equity Fund Canada
Pictet Global Selection Fund - Global Growing Market South Africa
BlackRock Global Funds - Emerging Markets Equity Income Fund Canada
Overstone Fund PLC - Emerging Markets Equity Fund Peru
Brookfield Invt. Funds - Oaktree Emerging Markets Equity Fund South Africa
Oaktree (Lux.) Funds - Emerging Markets Equity South Africa
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Chart 96:  Funds with the Largest Materials Country Exposures
Latest fund weights and number of holdings per fund.

Source:  Copley Fund Research, Factset

Fund Name Breakdown 2nd Filter

Fund AUM, $ Average Position Size

American Funds New World Fund Canada
Fidelity Inv. Trust - Emerging Markets Opportunities Fund South Africa
Fidelity Advisor Focused Emerging Markets Fund South Africa
Fidelity Inv. Trust - Emerging Markets Opportunities Fund China & HK
American Funds New World Fund Brazil
American Funds New World Fund Mexico
Invesco Developing Markets Fund Brazil
American Funds New World Fund United Kingdom
GQG Partners Emerging Markets Equity Fund Brazil
American Funds New World Fund India
RBC Emerging Markets Equity Fund United Kingdom
GQG Partners Emerging Markets Equity Fund India
St. James's Place Unit Trust - Emerging Markets Equity China & HK
RBC Funds Trust - Emerging Markets Equity Fund United Kingdom
Invesco Developing Markets Fund United Kingdom
Fidelity Inv. Trust - Emerging Markets Opportunities Fund Brazil
American Funds New World Fund South Africa
Fidelity Advisor Focused Emerging Markets Fund Brazil
Baillie Gifford Emerging Markets Equities Fund Canada

$1,455.3M
$447.7M
$415.5M
$380.4M
$366.2M
$340.2M
$329.6M
$316.8M
$300.4M
$288.2M
$271.3M
$267.4M
$259.0M
$253.0M
$235.1M
$226.1M
$214.1M
$208.9M
$206.2M

$291.06M
$111.91M

$207.73M
$76.07M

$183.12M
$340.22M
$329.59M

$158.42M
$300.43M

$72.06M
$271.32M
$267.39M

$51.81M
$252.95M
$235.09M

$113.06M
$107.04M
$104.44M
$103.11M

Chart 97:  Funds with the Largest USD Assets per Materials Country
Latest fund AUM and average position size.

Source:  Copley Fund Research, Factset
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Fund Name Breakdown 2nd Filter New or C..

Fund Weight Δ

Vaughan Nelson Emerging Markets Fund Mexico
Overstone Fund PLC - Emerging Markets Equity Fund Mexico
Liontrust Investment Funds II - Emerging Markets Fund South Africa New
Vaughan Nelson Emerging Markets Fund India New
Swedbank Robur Global Emerging Markets United Kingdom New
William Blair Emerging Markets Small Cap Growth Fund China & HK New
William Blair Emerging Markets Small Cap Growth Fund Mexico New
Redwheel Global Emerging Markets Fund Brazil New
Morgan Stanley Invt. Fds. - NextGen Emerging Markets Fund Peru
Virtus Emerging Markets Opportunities Fund China & HK
Jupiter Global Emerging Markets Fund China & HK New
Redwheel Next Generation Emerging Markets Equity Fund South Africa
NEF - Emerging Market Equity Canada New
AB FCP II - Emerging Market Value Portfolio China & HK
Invesco Developing Markets Fund Brazil New
Fidelity Active Strategy - Emerging Markets Fund South Africa
Amana Developing World Fund Canada
Amana Developing World Fund Chile
Northwestern Mutual - Emerging Markets Equity Portfolio Mexico
Liontrust Investment Funds II - Emerging Markets Fund Mexico New
AMC Expert Fund - BCV Global Emerging Equity ESG South Africa
Pacific Select Fund - Emerging Markets Portfolio China & HK New
Pzena Value Funds PLC - Emerging Markets Select Value Fund South Africa Close
Fidelity Active Strategy - Emerging Markets Fund France Close
Fidelity Advisor Focused Emerging Markets Fund Mexico Close
Pictet - Emerging Markets United Kingdom Close
Vaughan Nelson Emerging Markets Fund South Africa Close
Nedgroup Investments Funds Plc - Global EM Equity Fund China & HK Close
Victory Emerging Markets Fund India
abrdn SICAV I - EM Sustainable Equity Fund Peru Close
Pacific Select Fund - Emerging Markets Portfolio Mexico
JOHCM Emerging Markets Discovery Fund Taiwan Close
UBS Investment Funds ICVC - Global Emerging Markets Equity United Kingdom Close
Nissay UCITS Funds - Global Emerging Equity Fund Taiwan Close
SEB Emerging Marketsfond Brazil
Coronation Global Opportunities Fund - Global Emerging Markets South Africa Close
Select Equities - Schroder Global Emerging Markets Equities Canada Close
Northwestern Mutual - Emerging Markets Equity Portfolio Peru Close
abrdn Emerging Markets Fund Peru Close
LUX IM - Global Emerging Equities South Africa
Fidelity Funds SICAV - Emerging Markets Fund France Close
BlackRock Defensive Advantage Emerging Markets Fund India
Evli Gem Fund Indonesia Close
Fidelity Funds SICAV - Institutional Emerging Markets Equity France Close

6.12%
5.28%

4.75%
4.12%

3.73%
3.65%

3.34%
3.31%
3.29%
3.27%
3.19%
3.14%
3.12%
3.12%
3.10%
3.00%
2.95%
2.94%
2.92%
2.82%
2.80%
2.74%

-1.26%
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-1.50%
-1.51%
-1.56%
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-1.77%
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Chart 98:  Funds with the Largest Changes in Materials Country Weight
Between 5/31/2025 and 11/30/2025

Source:  Copley Fund Research, Factset
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Fund Name Breakdown 2nd Filter New or C..

Est. Fund Inflows, $

Invesco Developing Markets Fund Brazil New
American Funds New World Fund South Africa New
American Funds New World Fund Japan
American Funds New World Fund Canada
Fidelity Inv. Trust - Emerging Markets Opportunities Fund China & HK
GQG Partners Emerging Markets Equity Fund China & HK
Invesco Developing Markets Fund South Africa New
American Funds New World Fund China & HK
American Funds New World Fund Saudi Arabia New
Swedbank Robur Global Emerging Markets United Kingdom New
Invesco Developing Markets Fund United Kingdom
T. Rowe Price Emerging Markets Discovery Stock Fund China & HK
Baillie Gifford Emerging Markets Equities Fund China & HK
T. Rowe Price Emerging Markets Discovery Stock Fund India
Fidelity Funds SICAV - Emerging Markets Fund Canada
Principal Funds, Inc. - Global Emerging Markets Fund South Africa
Redwheel Next Generation Emerging Markets Equity Fund South Africa
Lazard Emerging Markets Equity Portfolio Brazil
Schroder ISF - Global Emerging Market Opportunities United Kingdom New
Caixabank Master Renta Variable Emergente Advised By, FI India
Principal Funds, Inc. - Global Emerging Markets Fund India
T. Rowe Price Emerging Markets Discovery Stock Fund Mexico
Northwestern Mutual - Emerging Markets Equity Portfolio Peru Close
FIAM Emerging Markets Opportunities Commingled Pool Brazil
Fidelity Advisor Focused Emerging Markets Fund United Kingdom
Fidelity Series Emerging Markets Fund Brazil
Fidelity Inv. Trust - Emerging Markets Opportunities Fund Belgium
American Funds New World Fund Netherlands
Coronation Global Opportunities Fund - Global Emerging Markets South Africa Close
MFS Emerging Markets Equity Fund China & HK
JPMorgan Funds - Emerging Markets Equity Fund India Close
JPMorgan Emerging Markets Equity Fund India Close
Fidelity Inv. Trust - Emerging Markets Opportunities Fund Mexico
Fidelity Funds SICAV - Emerging Markets Fund Mexico
T. Rowe Price Emerging Markets Stock Fund Brazil Close
MFS Emerging Markets Equity Fund Brazil
Fidelity Funds SICAV - Emerging Markets Fund France Close
Fidelity Advisor Focused Emerging Markets Fund South Africa
Fidelity Advisor Focused Emerging Markets Fund Brazil
Fidelity Inv. Trust - Emerging Markets Opportunities Fund Brazil
Fidelity Advisor Focused Emerging Markets Fund Mexico Close
GQG Partners Emerging Markets Equity Fund India
Invesco Developing Markets Fund Mexico
American Funds New World Fund United States

$245.41M
$168.01M
$163.69M

$122.90M
$122.54M
$113.54M
$112.47M
$93.23M
$86.89M
$83.32M
$65.58M
$60.83M
$56.41M
$49.04M
$48.12M
$44.67M
$44.22M
$42.38M
$42.34M
$41.27M
$40.97M
$40.42M

($28.87M)
($29.48M)
($31.47M)
($34.48M)
($35.73M)
($38.67M)
($40.06M)
($41.67M)
($46.27M)
($48.01M)
($52.93M)
($57.35M)
($58.23M)
($66.61M)
($85.15M)
($86.18M)
($90.89M)
($95.46M)

($146.93M)
($195.82M)

($340.36M)
($517.03M)

Chart 99:  The Largest Materials Country-Level Fund Inflows and Outflows
Between 5/31/2025 and 11/30/2025

Source:  Copley Fund Research, Factset
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Section 4

Materials
Stock Positioning Overview



Ticker Stock Name Country Sector Funds Invested % Average Weight % Average Weight vs
Bmark Fund AUM $

GFI-ZA Gold Fields Limited South Africa Materials
ANG-ZA AngloGold Ashanti Limited South Africa Materials
VALE3-BR Vale S.A. Brazil Materials
GMEXICOB-MX Grupo Mexico S.A.B. de C.V. Class B Mexico Materials
500440-IN Hindalco Industries Limited India Materials
2899-HK Zijin Mining Group Co., Ltd. Class H China & HK Materials
CEMEXCPO-MX Cemex SAB de CV Cert Part Ord Repr 2 ShsA..Mexico Materials
HAR-ZA Harmony Gold Mining Co. Ltd. South Africa Materials
512070-IN UPL Limited India Materials
051910-KR LG Chem Ltd. South Korea Materials
1378-HK China Hongqiao Group Ltd. China & HK Materials
SCCO-US Southern Copper Corporation Peru Materials
IMP-ZA Impala Platinum Holdings Limited South Africa Materials
VAL-ZA Valterra Platinum Limited South Africa Materials
SUZB3-BR Suzano S.A. Brazil Materials
SQM.B-CL Sociedad Quimica y Minera de Chile SA Pfd ..Chile Materials
532538-IN UltraTech Cement Limited India Materials
914-HK Anhui Conch Cement Company Limited Clas..China & HK Materials
KGH-PL KGHM Polska Miedz S.A. Poland Materials
ANTO-GB Antofagasta plc United Kingdom Materials
500331-IN Pidilite Industries Limited India Materials
PE&OLES-MX Industrias Penoles SAB de CV Mexico Materials
GGBR4-BR Gerdau S.A. Pfd Brazil Materials
BUENAVC1-PE Compania de Minas Buenaventura SAA Peru Materials
KLBN11-BR Klabin SA Ctf de Deposito de Acoes Cons of ..Brazil Materials
526371-IN NMDC Limited India Materials
2259-HK Zijin Gold International Company Limited China & HK Materials
KIO-ZA Kumba Iron Ore Limited South Africa Materials
500820-IN Asian Paints Ltd. India Materials
2020-SA SABIC Agri-Nutrients Co. Saudi Arabia Materials
506395-IN Coromandel International Limited India Materials
500295-IN Vedanta Limited India Materials
500085-IN Chambal Fertilisers & Chemicals Ltd. India Materials
SSW-ZA Sibanye Stillwater Limited South Africa Materials
ANTM-ID PT Aneka Tambang Tbk Indonesia Materials
601899-CN Zijin Mining Group Co., Ltd. Class A China & HK Materials
600096-CN Yunnan Yuntianhua Co. Ltd. Class A China & HK Materials
500470-IN Tata Steel Limited India Materials
TX-US Ternium S.A. Sponsored ADR Mexico Materials
532234-IN National Aluminium Co. Ltd. India Materials

$1,048M-0.12%0.26%28.65%
$1,133M-0.20%0.24%24.16%
$2,417M-0.22%0.24%23.60%
$1,785M0.00%0.28%23.31%
$552M-0.01%0.11%19.94%
$1,016M-0.03%0.19%19.66%
$923M-0.01%0.15%18.82%
$180M-0.05%0.06%14.04%
$498M0.05%0.09%14.04%
$295M-0.07%0.06%12.92%
$294M-0.01%0.10%12.36%
$355M-0.05%0.08%12.08%
$858M-0.04%0.07%12.08%
$666M-0.11%0.08%11.52%
$287M-0.01%0.05%11.52%
$440M0.01%0.10%10.96%
$332M-0.08%0.08%10.96%
$518M0.00%0.04%9.83%
$187M-0.04%0.05%9.27%
$1,257M0.14%0.14%9.27%
$108M-0.02%0.03%8.99%
$83M-0.06%0.03%8.71%
$241M-0.03%0.02%8.71%
$268M0.03%0.07%8.71%
$110M0.00%0.03%8.43%
$98M-0.01%0.02%7.87%
$293M0.02%0.02%7.87%
$58M0.02%0.02%7.58%
$92M-0.07%0.04%7.30%
$142M-0.06%0.02%7.30%
$60M-0.01%0.02%7.02%
$89M-0.06%0.03%7.02%
$56M0.01%0.01%7.02%
$114M-0.04%0.05%6.74%
$69M0.02%0.02%6.74%
$305M-0.02%0.03%6.74%
$102M0.02%0.03%6.74%
$158M-0.13%0.01%6.74%
$148M0.06%0.06%6.46%
$86M0.02%0.02%6.46%

Chart 100:  Materials Popular Stock Holdings
Aggregate Stock Ownership Data [ranked by most widely held]

Source:  Factset, Copley Fund Research
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Ticker Stock Name

Average Weight Benchmark Weight Net Overweight

ANTO-GB Antofagasta plc
FM-CA First Quantum Minerals Ltd.
ABX-CA Barrick Gold Corporation
TX-US Ternium S.A. Sponsored ADR
512070-IN UPL Limited
AAL-GB Anglo American plc
KAP-GB National Atomic Company Kazatompr..
IVN-CA Ivanhoe Mines Ltd. Class A
FRES-GB Fresnillo PLC
BUENAVC1-PE Compania de Minas Buenaventura SAA
002271-CN Beijing Oriental Yuhong Waterproof ..
CS-CA Capstone Copper Corp
PAF-GB Pan African Resources PLC
ELD-CA Eldorado Gold Corporation
600096-CN Yunnan Yuntianhua Co. Ltd. Class A

0.14%
0.06%
0.06%
0.06%
0.09%

0.05%
0.05%
0.04%
0.04%
0.07%

0.03%
0.03%
0.03%
0.02%
0.03%

0.04%

0.04%

0.01%

0.14%
0.06%
0.06%
0.06%
0.05%
0.05%
0.05%
0.04%
0.04%
0.03%
0.03%
0.03%
0.03%
0.02%
0.02%

Chart 101:  Materials Stock Positioning
Largest Stock Overweights vs iShares MSCI Emerging Markets ETF [cash adj]

Source:  Copley Fund Research, Factset

Ticker Stock Name

Average Weight Benchmark Weight Net Underweight

VALE3-BR Vale S.A.
1211-SA Saudi Arabian Mining Co.
ANG-ZA AngloGold Ashanti Limited
005490-KR POSCO Holdings Inc.
500470-IN Tata Steel Limited
GFI-ZA Gold Fields Limited
2010-SA Saudi Basic Industries Corp.
VAL-ZA Valterra Platinum Limited
1303-TW Nan Ya Plastics Corporation
532538-IN UltraTech Cement Limited
500820-IN Asian Paints Ltd.
051910-KR LG Chem Ltd.
500300-IN Grasim Industries Ltd
2002-TW China Steel Corporation
500228-IN JSW Steel Limited

0.24%
0.01%

0.24%
0.01%
0.01%

0.26%
0.02%
0.08%

0.00%
0.08%

0.04%
0.06%

0.01%
0.00%
0.02%

0.46%
0.22%

0.44%
0.16%
0.14%

0.38%
0.13%
0.19%

0.10%
0.16%
0.11%
0.13%
0.08%
0.07%
0.08%

-0.22%
-0.21%
-0.20%
-0.14%
-0.13%
-0.12%
-0.12%
-0.11%
-0.10%
-0.08%
-0.07%
-0.07%
-0.07%
-0.07%
-0.06%

Chart 102:  Materials Stock Positioning
Largest Stock Underweights vs iShares MSCI Emerging Markets ETF [cash adj]

Source:  Copley Fund Research, Factset

Ticker Stock Name

Combined Fund AUM, $ Funds Invested %

VALE3-BR Vale S.A.
GMEXICOB-MX Grupo Mexico S.A.B. de C.V. Clas..
ANTO-GB Antofagasta plc
ANG-ZA AngloGold Ashanti Limited
FM-CA First Quantum Minerals Ltd.
GFI-ZA Gold Fields Limited
2899-HK Zijin Mining Group Co., Ltd. Class..
CEMEXCPO-MX Cemex SAB de CV Cert Part Ord R..
IMP-ZA Impala Platinum Holdings Limited
VAL-ZA Valterra Platinum Limited
ABX-CA Barrick Gold Corporation
500440-IN Hindalco Industries Limited
914-HK Anhui Conch Cement Company Li..
512070-IN UPL Limited
SQM.B-CL Sociedad Quimica y Minera de Chi..

$2,417.03M
$1,784.70M

$1,256.54M
$1,133.36M
$1,077.37M
$1,048.20M
$1,016.11M
$922.94M
$857.82M
$666.48M
$664.04M
$551.84M
$518.41M
$498.42M
$439.61M

23.60%
23.31%

9.27%
24.16%

4.78%
28.65%

19.66%
18.82%

12.08%
11.52%

1.97%
19.94%

9.83%
14.04%

10.96%

Chart 103:  Materials High Dollar Investments
Stocks with the largest combined fund AUM

Source:  Copley Fund Research, Factset

Ticker Stock Name

Funds Invested % Benchmark Weight

005490-KR POSCO Holdings Inc.
1303-TW Nan Ya Plastics Corporation
500228-IN JSW Steel Limited
2002-TW China Steel Corporation
1818-HK Zhaojin Mining Industry Co., Ltd. Cla..
086520-KR Ecopro Co., Ltd.
AMMN-ID PT Amman Mineral Internasional Tbk
MTLN-GB Metlen Energy & Metals PLC
1301-TW Formosa Plastics Corporation
IQCD-QA Industries of Qatar Co.
BRPT-ID PT Barito Pacific Tbk
1101-TW Taiwan Cement Corp.
003670-KR POSCO Chemical Co., Ltd.
SCC-TH Siam Cement Public Co. Ltd.
358-HK Jiangxi Copper Company Limited Cla..

4.78%
2.25%

3.37%
1.97%

1.40%
1.69%

0.84%
3.09%

2.25%
1.69%

0.56%
1.69%
1.40%

4.21%
2.81%

0.16%
0.10%

0.08%
0.07%
0.06%
0.06%
0.06%
0.05%
0.05%
0.05%
0.05%
0.05%
0.05%
0.05%
0.04%

Chart 104:  Materials Unloved Stocks
Benchmark stocks held by less than 5% of active funds.

Source:  Copley Fund Research, Factset
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Fund Name Ticker Stock Name Country Sector

Fund Weight, %

Vaughan Nelson Emerging Markets Fund GMEXICOB-MX Grupo Mexico S.A.B. de C.V. Class B Mexico Materials
Amana Developing World Fund ABX-CA Barrick Gold Corporation Canada Materials
PIMCO RAE Emerging Markets Fund VALE3-BR Vale S.A. Brazil Materials
Overstone Fund PLC - Emerging Markets Equity Fund BUENAVC1-PE Compania de Minas Buenaventura SAA Peru Materials
Brookfield Invt. Funds - Oaktree Emerging Markets Equity Fund ANG-ZA AngloGold Ashanti Limited South Africa Materials
Oaktree (Lux.) Funds - Emerging Markets Equity ANG-ZA AngloGold Ashanti Limited South Africa Materials
Overstone Fund PLC - Emerging Markets Equity Fund CEMEXCPO-MX Cemex SAB de CV Cert Part Ord Repr 2 ShsA & 1 ShsB Mexico Materials
Morgan Stanley Invt. Fds. - NextGen Emerging Markets Fund KAP-GB National Atomic Company Kazatomprom JSC Sponsor..Kazakhstan Materials
Vaughan Nelson Emerging Markets Fund CEMEXCPO-MX Cemex SAB de CV Cert Part Ord Repr 2 ShsA & 1 ShsB Mexico Materials
Amana Developing World Fund SQM.B-CL Sociedad Quimica y Minera de Chile SA Pfd Series B Chile Materials
abrdn OEIC II - Emerging Markets Income Equity GMEXICOB-MX Grupo Mexico S.A.B. de C.V. Class B Mexico Materials
Barrow Hanley Concentrated Emerging Markets ESG Opps. Fund SSW-ZA Sibanye Stillwater Limited South Africa Materials
RBC Funds Trust - Emerging Markets Equity Fund ANTO-GB Antofagasta plc United Kingdom Materials
Fidelity Active Strategy - Emerging Markets Fund PAF-GB Pan African Resources PLC South Africa Materials
RBC Funds (Lux) - Emerging Markets Equity Focus Fund ANTO-GB Antofagasta plc United Kingdom Materials
RBC Funds Lux SICAV - Emerging Markets Equity Fund ANTO-GB Antofagasta plc United Kingdom Materials
RBC Emerging Markets Equity Fund ANTO-GB Antofagasta plc United Kingdom Materials
Pictet Global Selection Fund - Global Growing Market GFI-ZA Gold Fields Limited South Africa Materials
Schroder ISF - Emerging Market Value SQM.B-CL Sociedad Quimica y Minera de Chile SA Pfd Series B Chile Materials
Sanlam Universal Fds. Plc - Global Emerging Markets Fd. ANG-ZA AngloGold Ashanti Limited South Africa Materials
Fidelity Institutional Funds - Emerging Markets Fund GMEXICOB-MX Grupo Mexico S.A.B. de C.V. Class B Mexico Materials
Overstone Fund PLC - Emerging Markets Equity Fund GMEXICOB-MX Grupo Mexico S.A.B. de C.V. Class B Mexico Materials
JOHCM Emerging Markets Opportunities Fund ABX-CA Barrick Gold Corporation Canada Materials
Cullen Emerging Markets High Dividend Fund 2899-HK Zijin Mining Group Co., Ltd. Class H China & HK Materials
Vaughan Nelson Emerging Markets Fund 500440-IN Hindalco Industries Limited India Materials
Mobius SICAV - Emerging Markets Fund 533758-IN APL Apollo Tubes Limited India Materials
Northwestern Mutual - Emerging Markets Equity Portfolio GMEXICOB-MX Grupo Mexico S.A.B. de C.V. Class B Mexico Materials
Nordea Emerging Market Equities GMEXICOB-MX Grupo Mexico S.A.B. de C.V. Class B Mexico Materials
JOHCM Emerging Markets Opportunities Fund ANG-ZA AngloGold Ashanti Limited South Africa Materials
Swedbank Robur Global Emerging Markets MTLN-GB Metlen Energy & Metals PLC United Kingdom Materials
TT International Funds Plc - Sustainable EM Equity Fund ARIS-CA Aris Mining Corp Canada Materials
Amana Developing World Fund SCCO-US Southern Copper Corporation Peru Materials
Amana Developing World Fund RIO-GB Rio Tinto plc United Kingdom Materials
Pictet Global Selection Fund - Global High Yield Emerg. Eq. FRES-GB Fresnillo PLC Mexico Materials
Fisher Invts. Instl. Fds. Plc - Emerging Markets Equity Fund SCCO-US Southern Copper Corporation Peru Materials
Omnis Portfolio Investments ICVC - Global EM Equity Lead. Fund GMEXICOB-MX Grupo Mexico S.A.B. de C.V. Class B Mexico Materials
Inv. Smlr. Co. and Mkts. Invt. Ser. - Glb. Em. Mkts. Fd. (UK) VALE3-BR Vale S.A. Brazil Materials
Overstone Fund PLC - Emerging Markets Equity Fund TX-US Ternium S.A. Sponsored ADR Mexico Materials
Redwheel Next Generation Emerging Markets Equity Fund VAL-ZA Valterra Platinum Limited South Africa Materials
White Fleet - OLZ Equity Emerging Market Optimized ESG 500820-IN Asian Paints Ltd. India Materials

6.99%
5.95%

5.51%
5.50%
5.38%
5.28%
5.24%

4.90%
4.89%
4.85%
4.83%
4.83%
4.71%
4.69%
4.53%
4.48%
4.48%
4.41%
4.38%
4.20%
4.19%
4.16%
4.15%
4.15%
4.12%
3.98%
3.93%
3.91%
3.89%
3.73%
3.72%
3.72%
3.70%
3.69%
3.61%
3.58%
3.52%
3.52%
3.48%
3.38%

Chart 105:  Funds with the Largest Materials Stock Positions
Latest fund weights

Source:  Copley Fund Research, Factset
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Fund Name Ticker Stock Name Country Sector
American Funds New World Fund FM-CA First Quantum Minerals Ltd. Canada Materials
American Funds New World Fund ABX-CA Barrick Gold Corporation Canada Materials
American Funds New World Fund VALE3-BR Vale S.A. Brazil Materials
American Funds New World Fund GMEXICOB-MX Grupo Mexico S.A.B. de C.V. Class B Mexico Materials
Invesco Developing Markets Fund VALE3-BR Vale S.A. Brazil Materials
GQG Partners Emerging Markets Equity Fund VALE3-BR Vale S.A. Brazil Materials
American Funds New World Fund LIN-US Linde plc United Kingdom Materials
RBC Emerging Markets Equity Fund ANTO-GB Antofagasta plc United Kingdom Materials
GQG Partners Emerging Markets Equity Fund 500228-IN JSW Steel Limited India Materials
RBC Funds Trust - Emerging Markets Equity Fund ANTO-GB Antofagasta plc United Kingdom Materials
Fidelity Advisor Focused Emerging Markets Fund ANG-ZA AngloGold Ashanti Limited South Africa Materials
Invesco Developing Markets Fund AAL-GB Anglo American plc United Kingdom Materials
Invesco Developing Markets Fund GMEXICOB-MX Grupo Mexico S.A.B. de C.V. Class B Mexico Materials
American Funds New World Fund 533758-IN APL Apollo Tubes Limited India Materials
Fidelity Advisor Focused Emerging Markets Fund IMP-ZA Impala Platinum Holdings Limited South Africa Materials
Invesco Developing Markets Fund VAL-ZA Valterra Platinum Limited South Africa Materials
Fidelity Inv. Trust - Emerging Markets Opportunities Fund VALE3-BR Vale S.A. Brazil Materials
Fidelity Inv. Trust - Emerging Markets Opportunities Fund ANG-ZA AngloGold Ashanti Limited South Africa Materials
American Funds New World Fund AMC-AU Amcor PLC Shs Chess Depository Interests Australia Materials
Fidelity Inv. Trust - Emerging Markets Opportunities Fund IMP-ZA Impala Platinum Holdings Limited South Africa Materials
Fidelity Inv. Trust - Emerging Markets Opportunities Fund ANTO-GB Antofagasta plc United Kingdom Materials
Baillie Gifford Emerging Markets Equities Fund FM-CA First Quantum Minerals Ltd. Canada Materials
American Funds New World Fund VAL-ZA Valterra Platinum Limited South Africa Materials
PIMCO RAE Emerging Markets Fund VALE3-BR Vale S.A. Brazil Materials
American Funds New World Fund BAS-DE BASF SE Germany Materials
Fidelity Inv. Trust - Emerging Markets Opportunities Fund 1208-HK MMG Ltd. China & HK Materials
Fidelity Inv. Trust - Emerging Markets Opportunities Fund 601899-CN Zijin Mining Group Co., Ltd. Class A China & HK Materials
GQG Partners Emerging Markets Equity Fund 2899-HK Zijin Mining Group Co., Ltd. Class H China & HK Materials
Fidelity Inv. Trust - Emerging Markets Opportunities Fund TITC-BE Titan Cement International N.V. Belgium Materials
Baillie Gifford Emerging Markets Equities Fund IMP-ZA Impala Platinum Holdings Limited South Africa Materials
Baillie Gifford Emerging Markets Equities Fund SQM.B-CL Sociedad Quimica y Minera de Chile SA Pfd Series B Chile Materials
MFS Emerging Markets Equity Fund GFI-ZA Gold Fields Limited South Africa Materials
American Funds New World Fund 8031-JP Mitsui & Co.,Ltd Japan Materials
Fidelity Inv. Trust - Emerging Markets Opportunities Fund CEMEXCPO-MX Cemex SAB de CV Cert Part Ord Repr 2 ShsA & 1 ShsB Mexico Materials
Fidelity Advisor Focused Emerging Markets Fund 532644-IN J.K. Cement Ltd. India Materials
MFS Emerging Markets Equity Fund VALE3-BR Vale S.A. Brazil Materials
Hartford Schroders Emerging Markets Equity Fund 2899-HK Zijin Mining Group Co., Ltd. Class H China & HK Materials
Polar Capital Funds Plc - Emerging Market Stars Fund IVN-CA Ivanhoe Mines Ltd. Class A Canada Materials
Fidelity Advisor Focused Emerging Markets Fund VALE3-BR Vale S.A. Brazil Materials
American Funds New World Fund 914-HK Anhui Conch Cement Company Limited Class H China & HK Materials

$731M
$524M

$362M
$340M
$330M
$300M
$284M
$271M
$267M
$253M
$238M
$235M
$202M
$202M
$177M
$176M
$165M
$161M
$155M
$154M
$149M
$148M
$143M
$139M
$138M
$136M
$134M
$132M
$126M
$126M
$124M
$120M
$119M
$118M
$117M
$109M
$109M
$107M
$106M
$104M

Chart 106:  Funds with the Largest Materials Stock Investments in USD
Latest fund AUM invested

Source:  Copley Fund Research, Factset
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Ticker Stock Name
Funds Invested

% Δ Ave Wgt % Δ
Ave Wgt vs
Bmark Δ Fund Flows, $

GFI-ZA Gold Fields Limited
2899-HK Zijin Mining Group Co., Ltd. Class H
VAL-ZA Valterra Platinum Limited
PE&OLES-MX Industrias Penoles SAB de CV
506395-IN Coromandel International Limited
1208-HK MMG Ltd.
SSW-ZA Sibanye Stillwater Limited
ANG-ZA AngloGold Ashanti Limited
512070-IN UPL Limited
ANTM-ID PT Aneka Tambang Tbk
601899-CN Zijin Mining Group Co., Ltd. Class A
2268-HK Youyuan International Holdings Ltd.
HAR-ZA Harmony Gold Mining Co. Ltd.
KAP-GB National Atomic Company Kazatompro..
GMEXICOB-MX Grupo Mexico S.A.B. de C.V. Class B
BUENAVC1-PE Compania de Minas Buenaventura SAA
500300-IN Grasim Industries Ltd
1211-SA Saudi Arabian Mining Co.
VALE3-BR Vale S.A.

$119M-0.01%0.13%8.71%
$167M0.02%0.09%5.90%
$456M-0.09%0.05%5.06%
$11M-0.02%0.02%3.37%
$28M-0.02%0.01%3.37%
$8M-0.01%0.01%3.37%

($32M)-0.08%0.02%3.09%
($196M)-0.10%0.07%2.81%
$48M0.01%0.01%2.53%
$42M-0.01%-0.01%2.53%
$137M0.00%0.01%2.53%
($16M)-0.01%0.02%2.53%
$30M0.00%0.02%2.25%
$55M0.02%0.02%2.25%

($218M)0.03%0.09%2.25%
$48M0.02%0.03%1.97%
$83M0.02%0.01%1.97%
$18M0.01%0.01%1.97%
$83M-0.01%0.06%1.97%

Chart 107:  Materials Stock Rotation
Largest Increases in Fund Ownership

Source:  Copley Fund Research, Factset

Ticker Stock Name
Funds Invested

% Δ Ave Wgt % Δ
Ave Wgt vs
Bmark Δ Fund Flows, $

GCC-MX GCC SAB de CV
SAP-ZA Sappi Limited
523642-IN PI Industries Limited
TITC-BE Titan Cement International N.V.
GGBR4-BR Gerdau S.A. Pfd
500378-IN Jindal Saw Limited
600219-CN Shandong Nanshan Aluminium Co., Ltd. ..
086520-KR Ecopro Co., Ltd.
1102-TW Asia Cement Corporation
300487-CN Sunresin New Materials Co., Ltd. Class A
5183-MY PETRONAS Chemicals Group Bhd.
EDV-CA Endeavour Mining PLC
SUZB3-BR Suzano S.A.
000786-CN Beijing New Building Materials (Group) ..
000880-KR Hanwha Corp
011790-KR SKC Co., Ltd.
2240-SA Zamil Industrial Investment Co.
2290-SA Yanbu National Petrochemical Co.
2310-SA Sahara International Petrochemical Co..

($24M)-0.01%-0.01%-3.93%
($8M)0.00%0.00%-2.81%
($16M)0.01%-0.01%-1.97%
($52M)0.00%0.00%-1.97%
($52M)-0.01%0.00%-1.97%
($2M)0.00%0.00%-1.69%
($2M)0.00%0.00%-1.40%
$0M-0.02%0.00%-1.12%

($16M)0.01%0.00%-1.12%
($24M)0.00%0.00%-1.12%
($4M)0.00%0.00%-1.12%

($106M)-0.02%-0.02%-1.12%
$52M0.00%-0.01%-1.12%
($36M)0.00%0.00%-0.84%
($6M)0.00%0.00%-0.84%
$0M0.01%0.00%-0.84%
($1M)0.00%0.00%-0.84%
($4M)0.00%0.00%-0.84%
($3M)0.00%0.00%-0.84%

Chart 108:  Materials Stock Rotation
Largest Decreases in Fund Ownership

Source:  Copley Fund Research, Factset

Ticker Stock Name

Est. Net Fund Flows, $

VAL-ZA Valterra Platinum Limited
2259-HK Zijin Gold International Company Limited
AAL-GB Anglo American plc
914-HK Anhui Conch Cement Company Limited Class H
MTLN-GB Metlen Energy & Metals PLC
2899-HK Zijin Mining Group Co., Ltd. Class H
601899-CN Zijin Mining Group Co., Ltd. Class A
2010-SA Saudi Basic Industries Corp.
GFI-ZA Gold Fields Limited
8031-JP Mitsui & Co.,Ltd
IMP-ZA Impala Platinum Holdings Limited
600176-CN China Jushi Co., Ltd. Class A
EDV-CA Endeavour Mining PLC
CEMEXCPO-MX Cemex SAB de CV Cert Part Ord Repr 2 ShsA & ..
FRES-GB Fresnillo PLC
ANG-ZA AngloGold Ashanti Limited
ANTO-GB Antofagasta plc
GMEXICOB-MX Grupo Mexico S.A.B. de C.V. Class B
500425-IN Ambuja Cements Limited
FCX-US Freeport-McMoRan, Inc.

$456M
$253M
$224M
$200M
$173M
$167M
$137M
$121M
$119M
$112M

($64M)
($88M)
($106M)
($114M)
($144M)
($196M)
($202M)
($218M)
($257M)

($473M)

Chart 109:  Materials Stock Rotation
Largest stock-level estimated net fund flows, $

Source:  Copley Fund Research, Factset

Ticker Stock Name

Est. Gross Fund Flows, $

VALE3-BR Vale S.A.
GMEXICOB-MX Grupo Mexico S.A.B. de C.V. Class B
CEMEXCPO-MX Cemex SAB de CV Cert Part Ord Repr 2 ShsA & ..
FCX-US Freeport-McMoRan, Inc.
2899-HK Zijin Mining Group Co., Ltd. Class H
VAL-ZA Valterra Platinum Limited
ANG-ZA AngloGold Ashanti Limited
GFI-ZA Gold Fields Limited
ANTO-GB Antofagasta plc
601899-CN Zijin Mining Group Co., Ltd. Class A
IMP-ZA Impala Platinum Holdings Limited
914-HK Anhui Conch Cement Company Limited Class H
AAL-GB Anglo American plc
532538-IN UltraTech Cement Limited
500425-IN Ambuja Cements Limited
2259-HK Zijin Gold International Company Limited
2010-SA Saudi Basic Industries Corp.
MTLN-GB Metlen Energy & Metals PLC
FRES-GB Fresnillo PLC
SOL-ZA Sasol Limited

$870M
$862M

$559M
$506M
$481M
$467M

$368M
$350M

$306M
$306M
$282M
$278M
$276M
$259M
$257M
$254M

$182M
$173M
$158M
$136M

Chart 110:  Materials Stock Rotation
Largest stock-level estimated gross fund flows, $

Source:  Copley Fund Research, Factset
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Fund Name Ticker Stock Name New or Closed

Fund Weight Change

Overstone Fund PLC - Emerging Markets Equity Fund GMEXICOB-MX Grupo Mexico S.A.B. de C.V. Class B New

Vaughan Nelson Emerging Markets Fund 500440-IN Hindalco Industries Limited New

Swedbank Robur Global Emerging Markets MTLN-GB Metlen Energy & Metals PLC New

Vaughan Nelson Emerging Markets Fund CEMEXCPO-MX Cemex SAB de CV Cert Part Ord Repr 2 ShsA & 1 ShsB

Redwheel Global Emerging Markets Fund VALE3-BR Vale S.A. New

Invesco Developing Markets Fund VALE3-BR Vale S.A. New

Morgan Stanley Invt. Fds. - NextGen Emerging Markets Fund BUENAVC1-PE Compania de Minas Buenaventura SAA New

Amana Developing World Fund ABX-CA Barrick Gold Corporation

Amana Developing World Fund SQM.B-CL Sociedad Quimica y Minera de Chile SA Pfd Series B

Northwestern Mutual - Emerging Markets Equity Portfolio GMEXICOB-MX Grupo Mexico S.A.B. de C.V. Class B

Liontrust Investment Funds II - Emerging Markets Fund GMEXICOB-MX Grupo Mexico S.A.B. de C.V. Class B New

Schroder ISF - Emerging Market Value SQM.B-CL Sociedad Quimica y Minera de Chile SA Pfd Series B

UBS Investment Funds ICVC - Global Emerging Markets Equity 2899-HK Zijin Mining Group Co., Ltd. Class H New

Quilter Investors OEIC - Emerging Markets Equity Fund GFI-ZA Gold Fields Limited New

Select Equities - Schroder Global Emerging Markets Equities GMEXICOB-MX Grupo Mexico S.A.B. de C.V. Class B New

Vaughan Nelson Emerging Markets Fund GMEXICOB-MX Grupo Mexico S.A.B. de C.V. Class B

Liontrust Investment Funds II - Emerging Markets Fund ANG-ZA AngloGold Ashanti Limited New

Select Equities - Schroder Global Emerging Markets Equities 2899-HK Zijin Mining Group Co., Ltd. Class H New

Schroder ISF - Emerging Markets Equity Alpha 2899-HK Zijin Mining Group Co., Ltd. Class H New

KBC Equity Fund - Emerging Markets 1378-HK China Hongqiao Group Ltd.

Pzena Value Funds PLC - Emerging Markets Select Value Fund SOL-ZA Sasol Limited Close

Fidelity Active Strategy - Emerging Markets Fund EDV-CA Endeavour Mining PLC Close

Fidelity Advisor Focused Emerging Markets Fund CEMEXCPO-MX Cemex SAB de CV Cert Part Ord Repr 2 ShsA & 1 ShsB Close

Fidelity Funds SICAV - Emerging Markets Fund ANG-ZA AngloGold Ashanti Limited

Pictet - Emerging Markets HOC-GB Hochschild Mining plc Close

Vaughan Nelson Emerging Markets Fund ANG-ZA AngloGold Ashanti Limited Close

Nedgroup Investments Funds Plc - Global EM Equity Fund 2899-HK Zijin Mining Group Co., Ltd. Class H Close

Fidelity Funds SICAV - Institutional Emerging Markets Equity ANG-ZA AngloGold Ashanti Limited

abrdn SICAV I - EM Sustainable Equity Fund SCCO-US Southern Copper Corporation Close

UBS Investment Funds ICVC - Global Emerging Markets Equity AAL-GB Anglo American plc Close

Nissay UCITS Funds - Global Emerging Equity Fund 1560-TW Kinik Co. Close

Coronation Global Opportunities Fund - Global Emerging Markets ANG-ZA AngloGold Ashanti Limited Close

LUX IM - Global Emerging Equities ANG-ZA AngloGold Ashanti Limited Close

Select Equities - Schroder Global Emerging Markets Equities WPM-CA Wheaton Precious Metals Corp Close

Pacific Select Fund - Emerging Markets Portfolio GMEXICOB-MX Grupo Mexico S.A.B. de C.V. Class B

Northwestern Mutual - Emerging Markets Equity Portfolio SCCO-US Southern Copper Corporation Close

abrdn Emerging Markets Fund SCCO-US Southern Copper Corporation Close

Fidelity Funds SICAV - Emerging Markets Fund EDV-CA Endeavour Mining PLC Close

Evli Gem Fund ANTM-ID PT Aneka Tambang Tbk Close

Fidelity Funds SICAV - Institutional Emerging Markets Equity EDV-CA Endeavour Mining PLC Close

4.16%

4.12%

3.73%

3.57%

3.31%

3.10%

2.96%

2.95%

2.94%

2.92%

2.82%

2.72%

2.66%

2.63%

2.57%

2.55%

2.47%

2.38%

2.37%

2.34%

-1.26%

-1.29%

-1.34%

-1.36%

-1.37%

-1.38%

-1.43%

-1.45%

-1.51%

-1.77%

-1.82%

-1.87%

-1.93%

-1.94%

-2.03%

-2.06%

-2.07%

-2.20%

-2.24%

-2.35%

Chart 111:  Materials Stock Rotation
Largest changes in fund-level stock weight

Source:  Copley Fund Research, Factset
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Fund Name Ticker Stock Name New or Closed

Est. Fund Flows, $

Invesco Developing Markets Fund VALE3-BR Vale S.A. New

Invesco Developing Markets Fund AAL-GB Anglo American plc New

Fidelity Inv. Trust - Emerging Markets Opportunities Fund 601899-CN Zijin Mining Group Co., Ltd. Class A New

GQG Partners Emerging Markets Equity Fund 2899-HK Zijin Mining Group Co., Ltd. Class H New

American Funds New World Fund GMEXICOB-MX Grupo Mexico S.A.B. de C.V. Class B

American Funds New World Fund VAL-ZA Valterra Platinum Limited New

Invesco Developing Markets Fund VAL-ZA Valterra Platinum Limited New

American Funds New World Fund 8031-JP Mitsui & Co.,Ltd New

American Funds New World Fund 2010-SA Saudi Basic Industries Corp. New

Swedbank Robur Global Emerging Markets MTLN-GB Metlen Energy & Metals PLC New

American Funds New World Fund 2259-HK Zijin Gold International Company Limited New

Invesco Developing Markets Fund 914-HK Anhui Conch Cement Company Limited Class H New

American Funds New World Fund ABX-CA Barrick Gold Corporation

Fidelity Inv. Trust - Emerging Markets Opportunities Fund GFI-ZA Gold Fields Limited New

T. Rowe Price Emerging Markets Discovery Stock Fund CEMEXCPO-MX Cemex SAB de CV Cert Part Ord Repr 2 ShsA & 1 ShsB New

Fidelity Inv. Trust - Emerging Markets Opportunities Fund 914-HK Anhui Conch Cement Company Limited Class H New

Baillie Gifford Emerging Markets Equities Fund 2259-HK Zijin Gold International Company Limited New

T. Rowe Price Emerging Markets Discovery Stock Fund 600585-CN Anhui Conch Cement Company Limited Class A New

American Funds New World Fund 5401-JP NIPPON STEEL CORP. New

American Funds New World Fund IMP-ZA Impala Platinum Holdings Limited New

JPMorgan Funds - Emerging Markets Equity Fund 532538-IN UltraTech Cement Limited Close

Fidelity Advisor Focused Emerging Markets Fund VALE3-BR Vale S.A.

BlackRock Emerging Markets Fund, Inc. 601899-CN Zijin Mining Group Co., Ltd. Class A

JPMorgan Emerging Markets Equity Fund 532538-IN UltraTech Cement Limited Close

Fidelity Series Emerging Markets Fund 2899-HK Zijin Mining Group Co., Ltd. Class H

Fidelity Advisor Focused Emerging Markets Fund ANG-ZA AngloGold Ashanti Limited

Fidelity Inv. Trust - Emerging Markets Opportunities Fund CEMEXCPO-MX Cemex SAB de CV Cert Part Ord Repr 2 ShsA & 1 ShsB

Fidelity Funds SICAV - Emerging Markets Fund GMEXICOB-MX Grupo Mexico S.A.B. de C.V. Class B

Invesco Developing Markets Fund 2268-HK Youyuan International Holdings Ltd. Close

Fidelity Funds SICAV - Emerging Markets Fund ANG-ZA AngloGold Ashanti Limited

Fidelity Inv. Trust - Emerging Markets Opportunities Fund 600176-CN China Jushi Co., Ltd. Class A

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

Fidelity Funds SICAV - Emerging Markets Fund EDV-CA Endeavour Mining PLC Close

Fidelity Inv. Trust - Emerging Markets Opportunities Fund VALE3-BR Vale S.A.

American Funds New World Fund FRES-GB Fresnillo PLC Close

Invesco Developing Markets Fund ANTO-GB Antofagasta plc Close

Fidelity Advisor Focused Emerging Markets Fund CEMEXCPO-MX Cemex SAB de CV Cert Part Ord Repr 2 ShsA & 1 ShsB Close

GQG Partners Emerging Markets Equity Fund 500425-IN Ambuja Cements Limited Close

Invesco Developing Markets Fund GMEXICOB-MX Grupo Mexico S.A.B. de C.V. Class B

American Funds New World Fund FCX-US Freeport-McMoRan, Inc.

$245.41M

$207.64M

$140.45M

$139.87M

$126.60M

$117.33M

$112.47M

$111.60M

$86.89M

$83.32M

$82.55M

$76.44M

$66.88M

$61.87M

$60.66M

$59.09M

$58.75M

$58.38M

$57.63M

$50.68M

($46.27M)

($47.14M)

($47.22M)

($48.01M)

($49.55M)

($49.60M)

($52.93M)

($57.35M)

($60.36M)

($61.83M)

($65.14M)

($66.61M)

($85.15M)

($89.96M)

($120.42M)

($142.06M)

($146.93M)

($229.38M)

($340.36M)

($480.35M)

Chart 112:  Materials Stock Rotation
Largest fund-level stock inflows & outflows, $

Source:  Copley Fund Research, Factset
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Grupo Mexico S.A.B. de C.V. Class B

Gold Fields Limited

AngloGold Ashanti Limited

Vale S.A.

Zijin Mining Group Co., Ltd. Class H

Cemex SAB de CV Cert Part Ord Repr 2 ShsA & 1 ShsB

Antofagasta plc

China Hongqiao Group Ltd.

UPL Limited

Southern Copper Corporation

Valterra Platinum Limited

UltraTech Cement Limited

Compania de Minas Buenaventura SAA

Impala Platinum Holdings Limited

Harmony Gold Mining Co. Ltd.

First Quantum Minerals Ltd.

LG Chem Ltd.

Suzano S.A.

KGHM Polska Miedz S.A.

Anhui Conch Cement Company Limited Class H

Asian Paints Ltd.

Tube Investments of India Limited

Pidilite Industries Limited

Klabin SA Ctf de Deposito de Acoes Cons of 1 Sh + 4 Pfd Shs

Zijin Mining Group Co., Ltd. Class A

Yunnan Yuntianhua Co. Ltd. Class A

Industrias Penoles SAB de CV

Eldorado Gold Corporation

China Jushi Co., Ltd. Class A

Zijin Gold International Company Limited

Coromandel International Limited

Gerdau S.A. Pfd

Mondi plc

PT Aneka Tambang Tbk

National Aluminium Co. Ltd.

JSW Steel Limited

Tenaris S.A.

Indorama Ventures Public Co. Ltd.

Tata Steel Limited

Grasim Industries Ltd

POSCO Holdings Inc.

Alfa, S.A.B. de C.V. Class A

Freeport-McMoRan, Inc.

MMG Ltd.

Saudi Arabian Mining Co.

Chambal Fertilisers & Chemicals Ltd.

Ambuja Cements Limited

Shree Cement Limited

Hindustan Zinc Limited

GCC SAB de CV

Fertiglobe Plc

PI Industries Limited

Srf Limited

China Steel Corporation

Sappi Limited

Chart 113:  Materials Stock Ownership Cycles
Momentum Score between 5/31/2025 and 11/30/2025

Source:  Copley Fund Research, Factset
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 114: Materials Stock Trends
Most Widely Held Stocks (1-3).  Funds Invested %

Source:  Factset, Copley Fund Research
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Chart 117: Materials Stock Trends
Most Widely Held Stocks (10-12).  Funds Invested %

Source:  Copley Fund Research, Factset
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Chart 115: Materials Stock Trends
Most Widely Held Stocks (4-6).  Funds Invested %

Source:  Copley Fund Research, Factset
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Chart 118: Materials Stock Trends
Most Widely Held Stocks (13-15).  Funds Invested %

Source:  Copley Fund Research, Factset
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Chart 116: Materials Stock Trends
Most Widely Held Stocks (7-9).  Funds Invested %

Source:  Copley Fund Research, Factset
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Chart 119: Materials Stock Trends
Most Widely Held Stocks (16-18).  Funds Invested %

Source:  Copley Fund Research, Factset
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4, Grupo Mexico S.A.B. de C.V. Class B
5, Hindalco Industries Limited
6, Zijin Mining Group Co., Ltd. Class H

1, Gold Fields Limited
2, AngloGold Ashanti Limited
3, Vale S.A.

7, Cemex SAB de CV Cert Part Ord Repr 2 Shs..
8, Harmony Gold Mining Co. Ltd.
9, UPL Limited

10, LG Chem Ltd.
11, China Hongqiao Group Ltd.
12, Impala Platinum Holdings Limited

13, Southern Copper Corporation
14, Suzano S.A.
15, Valterra Platinum Limited

16, Sociedad Quimica y Minera de Chile SA Pf..
17, UltraTech Cement Limited
18, Anhui Conch Cement Company Limited Cl..
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Chart 120: Materials Positive Rotation Stocks
Largest Increase in Funds Invested between 5/31/2025 and 11/30/2025.  Funds Invested %

Source:  Copley Fund Research, Factset
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Chart 122: Materials Rising Stars
Record Positioning - held by more than 5% and less than 20% of funds.  Funds Invested %

Source:  Copley Fund Research, Factset
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Chart 121: Materials Negative Rotation Stocks
Largest Decrease in Funds Invested between 5/31/2025 and 11/30/2025..  Funds Invested %

Source:  Copley Fund Research, Factset
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Chart 123: Materials Fallen Angels
Largest Declines from Max Ownership.  Funds Invested %

Source:  Copley Fund Research, Factset
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1, Chambal Fertilisers & Chemicals Ltd.
2, Hindalco Industries Limited
3, Tube Investments of India Limited
4, Zijin Mining Group Co., Ltd. Class A
5, UPL Limited

1, Sasol Limited
2, POSCO Holdings Inc.
3, Impala Platinum Holdings Limited

1, GCC SAB de CV
2, Sappi Limited
3, PI Industries Limited

1, Gold Fields Limited
2, Zijin Mining Group Co., Ltd. Class H
3, Valterra Platinum Limited
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Chart 124:  Materials Weights Relative to History
Fund Weight Z-Score

The Z-Score of current weights versus history for all current and previous holders of Materials stocks.  A value of 100% means today's
weight is the highest on record for that fund, zero the lowest.
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Chart 125:  Materials Ownership Gap
Who Stayed, Who Left: GEM Fund Count Over Time

The blue line shows the total number of funds (out of 356) who have ever owned Singapore stocks.  The green area
shows the number of funds invested at any one time and the red line the difference.  A downward sloping red line
means existing investors are closing out positions, a rising red line means previous investors are buying back in.

Emerging Markets: 356 Active GEM Funds, AUM $551.35Bn

# Funds Ever Invested
# Funds Invested Point in Time
Difference



Fund Name

Fund Z-Score Fund Weight Max Fund Weight

Amana Developing World Fund
Allspring Emerging Markets Equity CIT
Arga Emerging Markets Value Fund
Vaughan Nelson Emerging Markets Fund
JOHCM Emerging Markets Opportunities Fund
Invesco Funds - Emerging Markets Equity Fund
BlackRock Global Funds - Emerging Markets Equity Income Fund
Quilter Investors OEIC - Emerging Markets Equity Fund
Barrow Hanley Concentrated Emerging Markets ESG Opps. Fund
Invesco Developing Markets Fund
William Blair Emerging Markets Small Cap Growth Fund
Swedbank Robur Access Edge Emerging Markets
MFS Investment Funds - Blended Research Em Markets Equity Fd.
TT International Funds Plc - Sustainable EM Equity Fund
VisionFund SICAV - Emerging Markets Equity

100.00%
100.00%
99.69%
99.24%
99.08%
98.35%
95.80%
95.55%
94.07%
92.81%
91.84%
90.76%
89.64%
89.38%
86.51%

23.04%

11.86%
16.00%

12.47%

10.25%

13.31%

11.14%

4.19%

7.97%

5.00%
9.37%
9.55%

5.43%
8.47%

6.05%

23.04%

11.90%
16.11%

12.57%

10.63%

10.15%
14.43%

12.21%

4.19%

8.07%

5.23%
9.84%

5.80%
8.87%

6.59%

Chart 126:  Funds with High Materials Weights Relative to History
Highest Portfolio Weight Z-Scores

Source: Copley Fund Research, Factset

Fund Name

Fund Z-Score Fund Weight Max Fund Weight

abrdn SICAV I - Emerging Markets SDG Equity Fund
Artisan Developing World Fund
Aubrey Capital Mgmt. Access Fund - Global EM Opportunities Fd.
Brandes Emerging Markets Value Fund
CM-AM Global Emerging Markets
Comgest Growth Plc - Emerging Markets
Comgest Growth Plc - Emerging Markets Plus
Coronation Global Opportunities Fund - Global Emerging Markets
CT (Lux) III - Responsible Global Emerging Markets Equity
DWS Emerging Markets Equity Fund
DWS Invest - ESG Emerging Markets Top Dividend
DWS Invest - ESG Global Emerging Markets Equities
Fidelity SAI Emerging Markets Low Volatility Index Fund
First Sentier Invts ICVC - FSSA Global Emerging Markets Focus
JPMorgan Emerging Markets Growth & Income Plc

0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%

0.00%
0.00%
0.00%

1.40%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%

2.45%
0.00%
0.00%

13.71%

14.51%

18.09%
17.99%

13.63%

22.76%

8.17%
1.96%
3.64%

7.68%

3.05%
7.51%

8.71%
6.22%
5.93%

Chart 127:  Funds with Low Materials Weights Relative to History
Highest Portfolio Weight Z-Scores

Source: Copley Fund Research, Factset
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Fund Name

Total Fund AUM, $ Fund Weight Benchmark Weight Buying Potential

GQG Partners Emerging Markets Equity Fund
American Funds New World Fund
JPMorgan Emerging Markets Equity Fund
Fidelity Emerging Markets Fund
T. Rowe Price Emerging Markets Stock Fund
Artisan Developing World Fund
Macquarie Emerging Markets Fund
JPMorgan Funds - Emerging Markets Equity Fund
St. James's Place Unit Trust - Emerging Markets Equity
MFS Emerging Markets Equity Fund
Orbis SICAV - Emerging Markets Equity Fund
JPMorgan Fund ICVC - Emerging Markets Fund
Robeco Capital Gr. Fds. - Emerging Stars Equities
RBC Emerging Markets Equity Fund
Touchstone Strategic Trust - Sands Capital E.M. Growth Fund
Robeco Capital Gr. Fds. - QI Emerging Conservative Equities
Sands Capital Funds Plc - Emerging Markets Growth Fund
Handelsbanken Tillvaextmarknad Tema
JPMorgan Emerging Markets Growth & Income Plc
Fidelity Series Emerging Markets Fund

$23,372M
$70,965M

$11,075M

$9,231M
$9,003M
$5,856M
$4,124M
$8,268M
$4,267M

$9,366M
$3,097M
$3,411M
$3,386M
$6,061M
$2,073M
$2,882M
$1,961M
$2,158M
$1,942M
$6,394M

2.99%
5.80%

0.58%
1.55%
1.26%

0.00%
3.45%

0.72%
4.55%
4.25%

0.00%
0.72%

2.13%
4.48%

0.00%
2.02%

0.00%
0.66%

0.00%
4.84%

6.83%
6.83%
6.83%
6.83%
6.83%
6.83%
6.83%
6.83%
6.83%
6.83%
6.83%
6.83%
6.83%
6.83%
6.83%
6.83%
6.83%
6.83%
6.83%
6.83%

$896M
$727M

$577M
$475M

$326M
$282M
$280M
$261M
$252M
$242M
$211M
$208M
$159M
$143M
$142M
$139M
$134M
$133M
$133M
$127M

Chart 128:  Materials Largest Potential Buyers
If fund matches the iShares MSCI Emerging Markets ETF weight of 6.83%

Source:  Copley Fund Research, Factset

Fund Name

Total Fund AUM, $ Fund Weight Benchmark Weight Selling Potential

Redwheel Next Generation Emerging Markets Equity Fund
Invesco Developing Markets Fund
PIMCO RAE Emerging Markets Fund
Baillie Gifford Emerging Markets Equities Fund
Fidelity Advisor Focused Emerging Markets Fund
T. Rowe Price Emerging Markets Discovery Stock Fund
Fidelity Funds SICAV - Emerging Markets Fund
Redwheel Global Emerging Markets Fund
GS Funds - Emerging Markets CORE Equity Portfolio
JOHCM Emerging Markets Opportunities Fund
Arga Emerging Markets Value Fund
Vontobel Fund - mtx Emerging Markets Leaders
Inv. Smlr. Co. and Mkts. Invt. Ser. - Glb. Em. Mkts. Fd. (UK)
Fidelity Institutional Funds - Emerging Markets Fund
Goldman Sachs Emerging Markets Equity Insights Fund
Skagen Kon Tiki
BlackRock Emerging Markets Fund, Inc.
Pictet Global Selection Fund - Global High Yield Emerg. Eq.
Brookfield Invt. Funds - Oaktree Emerging Markets Equity Fund
Skyline Umb. Fd. ICAV - ARGA Emerging Market Equity Fund

$10,639M
$1,853M

$2,521M
$7,048M

$9,632M
$5,701M

$3,076M

$3,711M
$1,389M
$1,413M

$3,171M
$1,226M
$1,872M
$2,624M

$1,820M
$2,378M

$1,225M

$836M

$890M
$311M

29.05%

17.89%

10.31%
19.31%

12.47%
11.86%

10.81%

11.23%
16.57%

9.55%

9.59%
8.80%
9.45%

9.33%

8.41%

9.37%
8.55%
9.17%
8.55%

9.28%

6.83%
6.83%
6.83%
6.83%
6.83%
6.83%
6.83%
6.83%
6.83%
6.83%
6.83%
6.83%
6.83%
6.83%
6.83%
6.83%
6.83%
6.83%
6.83%
6.83%

($412M)
($290M)
($279M)

($194M)
($190M)
($150M)
($107M)
($104M)
($93M)
($78M)
($71M)
($50M)
($49M)
($48M)
($45M)
($43M)
($41M)
($39M)
($30M)
($30M)

Chart 129:  Materials Largest Potential Sellers
If fund matches the iShares MSCI Emerging Markets ETF weight of 6.83%

Source:  Copley Fund Research, Factset
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Fund Name

Total Fund AUM, $ Fund Weight Average Weight Buying Potential

GQG Partners Emerging Markets Equity Fund
JPMorgan Emerging Markets Equity Fund
Fidelity Emerging Markets Fund
T. Rowe Price Emerging Markets Stock Fund
Artisan Developing World Fund
JPMorgan Funds - Emerging Markets Equity Fund
Orbis SICAV - Emerging Markets Equity Fund
JPMorgan Fund ICVC - Emerging Markets Fund
Macquarie Emerging Markets Fund
Touchstone Strategic Trust - Sands Capital E.M. Growth Fund
Sands Capital Funds Plc - Emerging Markets Growth Fund
JPMorgan Emerging Markets Growth & Income Plc
Robeco Capital Gr. Fds. - Emerging Stars Equities
Handelsbanken Tillvaextmarknad Tema
Robeco Capital Gr. Fds. - QI Emerging Conservative Equities
Coronation Global Opportunities Fund - Global Emerging Markets
Axiom Investors Trust - Emerging Markets
Celsius Invt. Fd. SICAV - ESG Emerging Markets Fund
Fidelity SAI Emerging Markets Low Volatility Index Fund
JPMorgan Fund ICVC - Emerging Markets Income Fund

$23,372M
$9,231M
$9,003M

$5,856M
$4,124M
$4,267M
$3,097M
$3,411M

$8,268M
$2,073M
$1,961M
$1,942M
$3,386M
$2,158M
$2,882M
$1,607M
$1,712M
$1,831M
$2,727M
$1,764M

2.99%
0.58%

1.55%
1.26%

0.00%
0.72%

0.00%
0.72%

3.45%
0.00%
0.00%
0.00%

2.13%
0.66%

2.02%
0.00%

0.49%
1.20%

2.45%
1.34%

4.71%
4.71%
4.71%
4.71%
4.71%
4.71%
4.71%
4.71%
4.71%
4.71%
4.71%
4.71%
4.71%
4.71%
4.71%
4.71%
4.71%
4.71%
4.71%
4.71%

$402M
$382M

$285M
$202M
$194M

$170M
$146M
$136M

$105M
$98M
$92M
$92M
$88M
$87M
$78M
$76M
$72M
$64M
$62M
$59M

Chart 130:  Materials Largest Potential Buyers
If fund matches the average active fund weight of 4.71%

Source:  Copley Fund Research, Factset

Fund Name

Total Fund AUM, $ Fund Weight Average Weight Selling Potential

American Funds New World Fund
Invesco Developing Markets Fund
Fidelity Inv. Trust - Emerging Markets Opportunities Fund
Redwheel Next Generation Emerging Markets Equity Fund
Fidelity Advisor Focused Emerging Markets Fund
Baillie Gifford Emerging Markets Equities Fund
PIMCO RAE Emerging Markets Fund
T. Rowe Price Emerging Markets Discovery Stock Fund
Fidelity Funds SICAV - Emerging Markets Fund
GS Funds - Emerging Markets CORE Equity Portfolio
FIAM Emerging Markets Opportunities Commingled Pool
Redwheel Global Emerging Markets Fund
Vontobel Fund - mtx Emerging Markets Leaders
Lazard Emerging Markets Equity Portfolio
JOHCM Emerging Markets Opportunities Fund
Arga Emerging Markets Value Fund
Goldman Sachs Emerging Markets Equity Insights Fund
BlackRock Emerging Markets Fund, Inc.
Principal Funds, Inc. - Global Emerging Markets Fund
Fidelity Institutional Funds - Emerging Markets Fund

$70,965M
$10,639M

$26,189M
$1,853M
$9,632M
$7,048M

$2,521M
$5,701M
$3,076M
$3,711M
$7,796M

$3,171M
$5,996M

$1,389M
$1,413M
$2,624M
$2,378M
$4,582M
$1,872M

$836M

29.05%

17.89%

10.31%

19.31%

12.47%
11.86%

5.80%
9.55%

6.65%

8.80%
9.59%

9.45%

9.33%
6.72%

8.41%
6.64%

8.55%
8.55%

6.63%
9.37%

4.71%
4.71%
4.71%
4.71%
4.71%
4.71%
4.71%
4.71%
4.71%
4.71%
4.71%
4.71%
4.71%
4.71%
4.71%
4.71%
4.71%
4.71%
4.71%
4.71%

($774M)
($514M)
($506M)
($451M)
($394M)
($343M)
($332M)
($270M)

($172M)
($171M)
($156M)
($122M)
($117M)
($115M)
($108M)
($101M)
($101M)
($91M)
($88M)
($87M)

Chart 131:  Materials Largest Potential Sellers
If fund matches the average active fund weight of 4.71%

Source:  Copley Fund Research, Factset
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Fund Name

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

American Funds New World Fund
GQG Partners Emerging Markets Equity Fund
Fidelity Inv. Trust - Emerging Markets Opportunities Fund
JPMorgan Emerging Markets Equity Fund
Fidelity Emerging Markets Fund
MFS Emerging Markets Equity Fund
Macquarie Emerging Markets Fund
T. Rowe Price Emerging Markets Stock Fund
Fidelity Advisor Focused Emerging Markets Fund
JPMorgan Funds - Emerging Markets Equity Fund
Lazard Emerging Markets Equity Portfolio
JPMorgan Fund ICVC - Emerging Markets Fund
Robeco Capital Gr. Fds. - QI Emerging Markets Active Equities
Principal Funds, Inc. - Global Emerging Markets Fund
Schroder ISF - Emerging Markets
Driehaus Mutual Funds - Emerging Markets Growth Fund
Robeco Capital Gr. Fds. - Emerging Stars Equities
Baillie Gifford Emerging Markets Equities Fund
RBC Emerging Markets Equity Fund
Goldman Sachs Emerging Markets Equity Portfolio
Amundi Funds - Emerging Markets Equity Focus
SEI Institutional Intl. Trust - Emerging Markets Equity Fund
JPMorgan Emerging Markets Growth & Income Plc
Causeway Emerging Markets Fund
Goldman Sachs Emerging Markets Equity Fund
BlackRock Emerging Markets Fund, Inc.
T. Rowe Price Emerging Markets Discovery Stock Fund
Handelsbanken Tillvaextmarknad Tema
American Century Emerging Markets Fund
Templeton Developing Markets Trust
Allspring Emerging Markets Equity Fund
GS Funds - Emerging Markets CORE Equity Portfolio
Pacific Capital UCITS Funds Plc - North of South EM
Fidelity Funds SICAV - Emerging Markets Fund
Fidelity Emerging Markets Equity Central Fund
Artemis Investment Funds ICVC - Global Emerging Markets
Aviva Investors - Global Emerging Markets Core Fund
Carmignac Emergents
Fidelity Series Emerging Markets Fund
Sanford C Bernstein Fund - Emerging Markets Portfolio
Robeco Capital Gr. Fds. - QI Emerging Conservative Equities
PUTM Bothwell Emerging Markets Equity Fund
Schroder ISF - Global Emerging Market Opportunities
DNB Global Emerging Markets
GQG Global UCITS ICAV - Partners Emerging Markets Equity Fund

$70,965M
$23,372M
$26,189M

$9,231M
$9,003M
$9,366M
$8,268M
$5,856M
$9,632M

$4,267M
$5,996M
$3,411M
$5,453M
$4,582M
$6,266M
$4,063M
$3,386M
$7,048M
$6,061M
$3,744M
$3,322M
$1,569M
$1,942M
$2,790M
$3,028M
$2,378M
$5,701M
$2,158M
$1,793M
$1,837M
$3,713M
$3,711M
$3,037M
$3,076M
$3,067M
$2,618M
$1,664M
$1,192M
$6,394M

$1,279M
$2,882M
$2,919M
$2,471M
$1,368M
$2,559M

10.31%

2.99%
6.65%

0.58%
1.55%

4.25%
3.45%

1.26%
8.80%

0.72%
6.64%

0.72%
4.97%

6.63%
5.02%
5.60%

2.13%
9.59%

4.48%
4.95%

3.11%
4.14%

0.00%
5.13%
5.02%

8.55%
9.45%

0.66%
2.00%
1.98%

4.14%
9.33%

6.21%

5.80%

6.53%
7.55%

6.15%
1.94%

4.84%
3.92%

2.02%
4.09%
3.78%

1.95%
3.03%

13.39%
14.94%
16.18%

22.34%
20.16%
20.89%
20.72%
20.03%
20.08%

24.07%
21.46%
22.19%

18.02%
20.56%

14.83%
20.56%
19.99%

17.73%
13.58%

18.31%
17.66%

33.17%
22.76%

20.77%
18.57%

25.73%
16.58%
18.57%

23.46%
21.73%

13.54%
18.43%
16.86%
20.54%

15.87%
18.25%

22.74%
24.94%

25.02%
11.17%
12.67%
13.82%

19.99%
12.43%

9.10%

$5,382M
$2,792M
$2,496M

$2,008M
$1,676M
$1,559M
$1,428M

$1,099M
$1,087M
$996M
$889M
$732M
$712M
$638M
$614M
$608M
$605M
$574M
$552M
$500M
$483M
$456M
$442M
$436M
$410M
$409M
$406M
$386M
$385M
$363M
$349M
$338M
$324M
$314M
$286M
$280M
$276M
$274M
$273M
$270M
$264M
$251M
$248M
$247M
$241M

Chart 132:  Materials Largest Potential Buyers
If Fund matches their maximum recorded weight across our fund holdings history.

Source:  Copley Fund Research, Factset
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Ticker Stock Name

Funds Invested % Funds Invested % Max Funds Invested Difference to Max Fund AUM, $ Fund AUM Max, $ Fund AUM Difference to Max

SOL-ZA Sasol Limited
005490-KR POSCO Holdings Inc.
IMP-ZA Impala Platinum Holdings Limited
USIM5-BR Usinas Siderurgicas de Minas Gerais SA-Usimi..
TEN-IT Tenaris S.A.
2002-TW China Steel Corporation
000210-KR DL Holdings Co., Ltd.
SMGR-ID PT Semen Indonesia (Persero) Tbk
1301-TW Formosa Plastics Corporation
CHMF-RU Severstal PAO
051910-KR LG Chem Ltd.
VALE3-BR Vale S.A.
CSNA3-BR Companhia Siderurgica Nacional
1402-TW Far Eastern New Century Corporation
1101-TW Taiwan Cement Corp.
1326-TW Formosa Chemicals & Fibre Corporation
914-HK Anhui Conch Cement Company Limited Class..
532286-IN Jindal Steel & Power Ltd.
SCC-TH Siam Cement Public Co. Ltd.
GGBR4-BR Gerdau S.A. Pfd
BUENAVC1-PE Compania de Minas Buenaventura SAA
1303-TW Nan Ya Plastics Corporation
KGH-PL KGHM Polska Miedz S.A.
INCO-ID PT Vale Indonesia Tbk
500113-IN Steel Authority of India Limited
TRALT.E-TR Turk Altin Isletmeleri A.S.
3323-HK China National Building Material Co. Ltd. Cla..
BRKM5-BR Braskem S.A. Pfd  A
500300-IN Grasim Industries Ltd
INTP-ID PT Indocement Tunggal Prakarsa Tbk
GMEXICOB-MX Grupo Mexico S.A.B. de C.V. Class B
500820-IN Asian Paints Ltd.
148-HK Kingboard Holdings Limited
EREGL.E-TR Eregli Demir ye celik Fabrikalari T.A.S.
ORBIA-MX Orbia Advance Corp. SAB de CV
500295-IN Vedanta Limited
KIO-ZA Kumba Iron Ore Limited
004020-KR Hyundai Steel Company
ARI-ZA African Rainbow Minerals Limited
010060-KR OCI Co., Ltd

6.18%
4.78%

12.08%
0.56%
2.25%
1.97%
0.28%
1.97%
2.25%
0.00%

12.92%
23.60%

0.28%
4.78%

1.69%
1.97%

9.83%
1.12%
4.21%

8.71%
8.71%

2.25%
9.27%

0.28%
0.84%
0.84%

5.62%
0.56%

5.06%
2.25%

23.31%
7.30%

0.84%
1.12%
1.40%

7.02%
7.58%

3.93%
0.56%
0.56%

62.50%
59.46%
56.03%

42.62%
39.66%

33.33%
29.20%
30.82%
30.67%
26.13%

38.82%
49.01%

25.00%
26.72%
23.42%
23.42%
30.50%

21.68%
24.43%
28.90%
28.24%

21.62%
28.48%

18.42%
18.92%
18.64%
23.21%
17.47%
21.80%
18.80%

39.66%
23.08%

16.56%
16.67%
16.90%
22.14%
22.60%
18.92%
15.38%
15.34%

-56.32%
-54.68%
-43.96%
-42.06%
-37.41%
-31.37%
-28.92%
-28.86%
-28.43%
-26.13%
-25.90%
-25.41%
-24.72%
-21.95%
-21.74%
-21.46%
-20.67%
-20.55%
-20.22%
-20.19%
-19.54%
-19.37%
-19.21%
-18.14%
-18.08%
-17.80%
-17.60%
-16.91%
-16.75%
-16.55%
-16.34%
-15.77%
-15.71%
-15.54%
-15.49%
-15.12%
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Chart 133:  Materials Largest Falls in Company Ownership
Stocks that have seen large declines in ownership among active GEM Funds
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Emerging Markets: 356 Active GEM Funds, AUM $551.35Bn

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

Average Weight:  The sum of all fund weights in any dimension (region,
country, sector, industry, stock) divided by the total number of funds (356)
in the analysis.
.

Average Weight vs EEM:  The average weight minus the weight in the
iShares MSCI Emerging Markets ETF (cash removed and weights adjusted).

Funds Invested %:  The total number of funds with any exposure to a
dimension divided by the total number of funds (356) in the analysis.
.

Funds O/W:  The total number of funds with a larger weight in any
dimension than the iShares MSCI Emerging Markets ETF, divided by the total
number of funds (356) in the analysis.
.

AUM, $:  The combined AUM allocated to a particular dimension across the
356 active GEM funds in our analysis, in US Dollars

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

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

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

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

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

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

GARP:  All other iterations that do not fit under the above classifications.
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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 5/31/2025 and 11/30/2025. 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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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.


