AFl - Market Intelligence Report

Active Fund Universe: Global

Classification: Emerging

11/30/2025




Introduction

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

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

Emerging Markets

We use the latest published fund filings across 355 active Global funds with a combined AUM of $1,555.30Bn, aggregated as of 11/30/2025. We
map the current ownership profile, analyse historical positioning trends (dating back to 09/30/2012), and highlight recent allocation shifts.
The analysis includes peer comparisons, style-level behaviour, and stock-level ownership patterns. We also identify top holders, recent buyers
and sellers, and potential target funds based on historical patterns, benchmark alighment, and positioning trends across the active peer
groups.

For benchmark comparisons, we use the SSGA SPDR ETFs Europe | Plc - MSCI All Country World UCITS ETF (ACWI), proportionally adjusted to
remove cash holdings. Fund-flow estimates reflect best-approximation calculations based on monthly position changes and month-end prices
between 2/28/2025 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 Classification Exposures
Equally weighted average fund weight, %

Developed 88.09%
Emerging 8.61%

Cash & Other Products 2.53%

Frontier 0.52%

Multi 0.24%

Source: Copley Fund Research, Factset

Chart 4: Top Classification Over/Underweights
Average fund weight versus ACWI

Cash & Other Products 2.53%

Frontier

Multi

Developed -1.03%
Emerging -2.17%

Source: Copley Fund Research, Factset

Global Equity: 355 Active Global Funds, AUM $1,555.30Bn

Chart 2: Outright Classification Ownership
Percentage of funds invested, %

Developed 100.00%
Emerging 93.52%
Frontier 42.25%

Multi 7.61%

Source: Copley Fund Research, Factset

Chart 5: Most Overweighted Classification Exposures
Percentage of funds positioned overweight, %

Developed 52.11%
Frontier 40.56%
Emerging 31.27%

Source: Copley Fund Research, Factset

Chart 3: Largest Classification Allocations in USD
Total Combined fund AUM invested, $

Developed $1,364.89B
Emerging $133.08B

Cash & Other Products $46.16B

Frontier $7.45B

Multi $3.72B

Source: Copley Fund Research, Factset

Chart 6: Depth of Stock Ownership by Classification
Number of stocks invested.

Developed 3,917
Emerging 1,849

Frontier 40

Multi 34

Cash & Other Products 1

Source: Copley Fund Research, Factset
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Emerging Markets

Total Combined Fund AUM, $

Chart 9

Emerging Markets

Chart 8

Emerging Markets

Chart 7

Percentage of Funds Invested %

10.00%
8.61%
96.00%

Average Active Fund Weight
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$0.0B
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Source: Copley Fund Research, Factset Source: Copley Fund Research, Factset
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Chart 12

Emerging Markets

Chart 11

Emerging Markets

Chart 10

Monthly Estimated Fund Flows, $

Number of Companies Invested

SSGA SPDR ETFs Europe | Plc - MSCI All Country World UCITS ETF Weight [ACWI]

(Cash Adjusted)
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Source: Copley Fund Research, Factset Source: Copley Fund Research, Factset

Source: Copley Fund Research, Factset
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Chart 15

Emerging Markets

Chart 14

Emerging Markets

Chart 13

Cumulative Fund Flows, $

Percentage of Funds Positioned Overweight

Average Fund Weight vs ACWI
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Source: Copley Fund Research, Factset Source: Copley Fund Research, Factset

Source: Copley Fund Research, Factset
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Chart 16: Largest Changes in Classification Weight
Change in Average Weight*

Emerging . 1.66%

Cash & Other Products IO.45%
Multi 0.04%
Frontier -0.06%

Developed -2.09% -

Source: Copley Fund Research, Factset
*Between 2/28/2025 and 11/30/2025

Chart 19: Largest Changes in Net O/W and U/W
Change in Average Weight vs ACWI*

Emerging . 0.78%

Cash & Other Products I 0.45%
Multi 0.04%
Frontier -0.04%

Developed -1.23% -

Source: Copley Fund Research, Factset
*Between 2/28/2025 and 11/30/2025

Global Equity: 355 Active Global Funds, AUM $1,555.30Bn

Chart 17: Largest Changes in Ownership by Classification
Change in Funds Invested*

Frontier 5.63%

Multi 0.28%

Emerging 0.28%

Developed 0.00%

Source: Copley Fund Research, Factset
*Between 2/28/2025 and 11/30/2025

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

Emerging 8.17%

Frontier 6.20%

Multi 0.28%

Developed -5.63%

Source: Copley Fund Research, Factset
*Between 2/28/2025 and 11/30/2025

Source: Copley Fund Research, Factset
*Between 2/28/2025 and 11/30/2025

Chart 18: Largest Net Fund-Flows per Classification

Estimated Fund Flows, $ *
Cash & Other Products I165.49M

Emerging |,544.23M
Multi $432.50M
Frontier (51,417.81M)

Developed (530,735-

Source: Copley Fund Research, Factset
*Between 2/28/2025 and 11/30/2025

Chart 21: Most Bought & Sold Classification Exposures
Number of Buyers - Sellers*

Cash & Other Products .77

Multi 1
Frontier -6
Emerging -6

Developed

EAF
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Chart 22: Country Ownership Cycles
Momentum Score between 2/28/2025 and 11/30/2025

Average Weight Developed  Frontier
«0.24%
@ 20.00% .
70%- @ 40.00%
@ 0.00%
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S [
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0% 5% 10% 15% 20% 25% 30% 35% 40% 45% 50% 55% 60% 65% 70% 75% 80% 85%

Momentum Score

Source: Copley Fund Research, Factset
We use the Ownership Cycle Grid to track ownership cycles across countries, sectors and stocks within in our Global Fund universe. It combines long-term positioning trends with recent manager activity, providing a single framework to assess
where each country, sector or stock sits in the cycle. For more information on methodology, please visit the Appendix at the end of this report.
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Chart 23: How Different Fund Styles Allocate to Emerging Markets
Average Weight by Fund Style

Value 11.12%
Passive 10.77%
Yield 9.09%

Aggressive Growth 8.35%

GARP 8.07%
Growth 7.71%

0.00% 2.00%  4.00%  6.00%  8.00% 10.00% 12.00%
Average Weight

Source: Copley Fund Research, Factset

Chart 25: How Different Market Cap Focus Groups Allocate to Emerging Markets
Average Weight by Market Cap Focus Group

Large-cap 9.21%
0.00% 4.00% 8.00% 12.00% 16.00%
Average Weight

Source: Copley Fund Research, Factset

Global Equity: 355 Active Global Funds, AUM $1,555.30Bn

Chart 24: Emerging Markets Style Evolution Over Time
Average Weight by Fund Style, Time-Series
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0.00%

Source: Copley Fund Research, Factset

Chart 26: Emerging Markets Market Cap Focus Evolution Over Time
Average Weight by Fund Style, Time-Series
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0.00%

Source: Copley Fund Research, Factset




Chart 27: How Different Benchmark Independent Funds Allocate to Emerging
Markets
Average Weight by Benchmark Independence Category

5
Low Active 6.78%
Mid Active _ 6.26%

0.00% 2.00% 4.00% 6.00% 8.00% 10.00%  12.00%
Average Weight

Source: Copley Fund Research, Factset

Chart 29: How ESG Funds Allocate to Emerging Markets
Average Weight by ESG Status

Passive 10.77%

NonESG

ESG

0.00% 2.00% 4.00% 6.00% 8.00% 10.00%  12.00%
Average Weight

Global Equity: 355 Active Global Funds, AUM $1,555.30Bn

Chart 28: Emerging Markets Benchmark Independence Evolution Over Time
Average Weight by Benchmark Independence Category, Time-Series
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Source: Copley Fund Research, Factset

Chart 30: Emerging Markets ESG Fund Evolution Over Time
Average Weight by ESG Status, Time-Series
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Chart 31: Clustering and Extremes in Emerging Markets Exposures
Histogram of fund weights - colour represents fund style
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Chart 33: Concentration Levels in Emerging Markets Exposure
Percentage of funds at or below each weight level.
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Chart 32: How Emerging Markets Fund Weights are Distributed
Distribution of fund weights with Median & Quintiles

35.0%
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5.0%-

0.0%

Source: Copley Fund Research, Factset

1] Active M Passive
Chart 34: Key Points in the Emerging Markets Distribution
Lowest, Highest, Median and Quartile Values
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Chart 35: Funds with the Largest Emerging Markets Portfolio Weight

Latest fund weights and number of holdings per fund.

Fund Name
Ranmore Global Equity Fund Plc
Skagen Focus
Foord SICAV - Global Equity Fund LU
First Sentier Investors ICVC - Stewart Inv. Ww. Leaders Sust.
Jupiter Global Fund (The) - Global Value Fund
TT International Funds PLC - Global SMID-Cap Equity Fund
Davis Global Fund
Artemis SmartGARP Global Equity Fund
Artisan Global Equity Fund

Thornburg Global Opportunities Fund

Baillie Gifford Investment Funds ICVC - Long Term Global Gr.
Carmignac Investissement

First Sentier Investors ICVC - Stewart Inv. Worldwide Sus.
MainFirst SICAV - Global Equities Fund

Baron Global Opportunity Fund

Artemis SmartGARP Global Smaller Companies Fund
Morgan Stanley Invt. Fds. - Global Opportunity Fund
Morgan Stanley Instl. Fund-Global Opportunity Portfolio
DWS Concept DJE Globale Aktien

Brandes Global Equity Fund

Baillie Gifford Investment Funds ICVC - Positive Change Fund
Artemis Global Income Fund

Kepler Risk Select Aktienfonds

Russell Invt. Co. Plc - World Equity Fund Il (The)

Skyline Umb. Fd. ICAV - ARGA Global Equity Fund

Dodge & Cox Global Stock Fund

R-co Valor Fund

Rolinco NV

Sanlam Universal Fds. Plc - Global High Quality Fund

SVS Aubrey Capital Mgmt. Invt. Funds - Global Conviction Fund
T. Rowe Price Global Growth Stock Fund

T Rowe Price Funds - Global Equity Fund

Chautauqua Global Growth Fund

Columbia International Dividend Income Fund

Deka - GlobalChampions

Liontrust Investment Funds | - Global Alpha Fund

Steward Global Equity Income Fund

C Worldwide - Global Equities

C Worldwide - Global Equities Ethical

Vontobel Fund - Global Equity

Source: Copley Fund Research, Factset

Global Equity: 355 Active Global Funds, AUM $1,555.30Bn
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Value
GARP
Value
Value
Value
Aggressive Growth
Growth
Aggressive Growth
Growth
Growth
Growth
Yield
Growth
Growth
Yield
Growth
Aggressive Growth
Aggressive Growth

Market Cap Focus
Blend
Small/Midcap
Large/Megacap
Large-cap
Blend
Small/Midcap
Large-cap
Large/Megacap
Large-cap
Large/Megacap
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30.32%
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Chart 36: Funds with the Largest USD Assets invested in Emerging Markets

Latest fund AUM and average position size.

Fund Name

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

First Eagle Global Fund

American Funds New Economy Fund

St. James's Place Unit Trust - Global Value

CREF Global Equities Account

Morgan Stanley Invt. Fds. - Global Opportunity Fund
Scottish Mortgage Investment Trust Plc

Fidelity Global Innovators Investment Trust

Dodge & Cox Global Stock Fund

Deka - GlobalChampions

Old Westbury Large Cap Strategies Fund

St. James's Place Unit Trust - Global Growth

St. James's Place International Equity Unit Trust
CIF - Capital Group New Perspective Fund (Lux)
R-co Valor Fund

Swedbank Robur Globalfond

DWS Top Dividende

Thornburg Investment Income Builder Fund
BlackRock Global Funds - Systematic Global Equity High Income
Carmignac Investissement

American Funds Global Insight Fund

Fidelity Funds SICAV - Global Dividend Fund

SEB Fund 3 - Global Exposure Fund

CIF - Capital Group Global New Perspective Fund (LUX)
T. Rowe Price Global Stock Fund

Vanguard Global Equity Fund
Deka-DividendenStrategie

First Eagle Amundi - International Fund

Swedbank Robur Allemansfond Komplett

Border to Coast Global Equity Alpha Fund

Artemis Global Income Fund

Swedbank Robur Aktiefond Pension

FTIF SICAV - Growth (Euro) Fund

JPMorgan Investment Funds - Global Dividend Fund
Swedbank Robur Kapitalinvest

Templeton Growth Fund, Inc.

Morgan Stanley Instl. Fund-Global Opportunity Portfolio
SJP Global Quality Fund

JPMorgan Funds - Global Focus Fund

Source: Copley Fund Research, Factset
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Active Category ESG

Low Active NonESG
Low Active NonESG
High Active NonESG
Mid Active NonESG
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Chart 37: Number of Opening Positions
Between 2/28/2025 and 11/30/2025

Chart 39: Funds with the Largest Increases in Emerging Markets Weight

Between 2/28/2025 and 11/30/2025

Fund Name

Artisan Global Equity Fund

TT International Funds PLC - Global SMID-Cap Equity Fund
Carmignac Investissement

First Sentier Investors ICVC - Stewart Inv. Worldwide Sus.
First Sentier Investors ICVC - Stewart Inv. Ww. Leaders Sust.
SVS Aubrey Capital Mgmt. Invt. Funds - Global Conviction Fund
AB SICAV | - Concentrated Global Equity Portfolio

Steward Global Equity Income Fund

Skagen Focus

DWS Concept DJE Globale Aktien

AGF Global Select Fund

American Century Focused Global Growth Fund

Invesco Global Invt. Ser. - Global Focus Fund (UK)

Artemis SmartGARP Global Equity Fund

Baron Global Opportunity Fund

Nationwide Schroders Global Equity Fund

Columbia Threadneedle (UK) ICVC - Sustainable Opp. Glb. Eq.Fd.

T. Rowe Price Global Stock Fund

MainFirst SICAV - Global Equities Fund

Handelsbanken Global Tema

SEB Fund 1 - Global Fund

T. Rowe Price Funds SICAV - Global Focused Growth Equity Fund
BlackRock Global Dividend Portfolio

Schroder Invt. Fund Company - Global Recovery Fund
Redwheel Funds SICAV - Global Intrinsic Value Fund
Seligson & Co. Global Top 25 Brands Fund

Schroder ISF - Global Equity Yield

American Funds New Economy Fund

FTIF SICAV - Growth (Euro) Fund

T. Rowe Price Global Value Equity Fund

Dodge & Cox Global Stock Fund

JPMorgan Funds - Global Growth Fund

Robeco Capital Gr. Fds. - Global Consumer Trends
Jupiter Global Fund (The) - Global Value Fund

Morgan Stanley Instl. Fund-Global Opportunity Portfolio

Source: Copley Fund Research, Factset

Global Equity: 355 Active Global Funds, AUM $1,555.30Bn
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Chart 38: Number of Funds Increasing Weight

Between 2/28/2025 and 11/30/2025

Active Category ESG

High Active
High Active
High Active
High Active
High Active
High Active
High Active
High Active
High Active
Mid Active
High Active
High Active
High Active
High Active
High Active
Low Active
High Active
Mid Active
High Active
Mid Active
High Active
Mid Active
High Active
High Active
High Active
High Active
High Active
Mid Active
Mid Active
High Active
High Active
Mid Active
High Active
High Active
High Active

[\ela]N €]
ESG

NonESG
ESG

ESG

NonESG
NonESG
NonESG
NonESG
NonESG
NonESG
NonESG
NonESG
NonESG
NonESG
ESG

ESG

NonESG
NonESG
NonESG
NonESG
NonESG
NonESG
NonESG
NonESG
NonESG
NonESG
NonESG
NonESG
NonESG
[\ela]N €]
NonESG
[\ela]N €]
NonESG
NonESG

New or Closed

New

24.78%
24.47%

I 17.54%
I 10.75%
[— 16.25%

I— 12.90%
— 11.01%
— 12.32%

23.20%

- 5.92%
I 10.47%
I 14.42%

23.93%

I 11.04%
- 7.79%
I 14.77%
I 8.62%
I 14.44%
[ 15.07%
I 5.20%

I 9.41%
I 14.44%
I 5.03%
- 7.26%

[ 18.86%

[ 10.60%
I 7.69%

AWZY
Fund Weight

21.15%

282

[ 11.14%
I 9.48%
I 8.92%
I 7.91%
I 7.46%
I 7.35%
I 7.24%
I—7.22%
I 6.52%
I 6.44%
I 6.19%
I 5.93%
I 5.92%
[ 5.70%
I 5.63%
. 5.39%
I 5.31%
I 5.29%
I 5.29%
I 5.27%
. 5.27%
[ 5.08%
- 4.94%
- 4.91%
I 4.87%
[ 4.85%
- 4.82%
- 4.79%
- 4.72%
I 4.62%
. 4.43%
- 4.27%

Fund Weight A

20.14%
17.05%
12.03%

COPLEY

UND RESEARCH




Chart 40: Number of Closing Positions
Between 2/28/2025 and 11/30/2025

Chart 42: Funds with the Largest Decreases in Emerging Markets Weight

Between 2/28/2025 and 11/30/2025

Fund Name

Natixis AM Funds - Seeyond Global MinVol

Eaton Vance Equity Strategy Fund

Artisan Global Opportunities Fund

ERSTE Stock Global

Artisan Global Discovery Fund

GAM Star Fund Plc - GAM Star Global Equity

Franklin Mutual Ser. Fds. - Beacon Fund

Chautauqua Global Growth Fund

Deka - GlobalChampions

Skyline Umb. Fd. ICAV - ARGA Global Equity Fund
FTIF SICAV - Global Climate Change Fund

St. James's Place Unit Trust - Sust. & Responsible Eq.
JOHCM Umbrella Fund Plc - Global Opportunities Fund
SEB Varldenfond

Premier Miton Global Sustainable Growth Fund
Robeco BP Global Premium Equities

GAM Funds - Disruptive Growth

R-co Valor Fund

Alger Global Focus Fund

Artisan Global Value Fund

Ariel Global Fund

LSV Global Value Fund

RBC Global Opportunities Fund

DWS Global Growth

Trillium ESG Global Equity Fund

LBPAM Actions Monde

Nordea Invest Portefolje Aktier

SJP Global Quality Fund
M&G Investment Funds (1) OEIC - Global Themes Fund

UBS Lux Equity SICAV - Global High Dividend Sustainable USD

Kempen Umbrella Fund | NV - Global High Dividend Fund

JSS Investmentfonds - Sustainable Equity - Global Thematic

Flossbach von Storch - Global Quality
UniValueFonds: Global
SEB Fund 1 - Global Climate Opportunity Fund

Source: Copley Fund Research, Factset
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Chart 41: Number of Funds Decreasing Weight
Between 2/28/2025 and 11/30/2025
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Chart 43: Number of Funds Buying
Between 2/28/2025 and 11/30/2025
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Chart 44: Number of Funds Selling
Between 2/28/2025 and 11/30/2025

Chart 46: Funds with the Largest USD Inflows and Outflows in Emerging Markets

Between 2/28/2025 and 11/30/2025

Fund Name

First Eagle Global Fund
UniGlobal Vorsorge
BlackRock Global Funds -
Old Westbury Large Cap Strategies Fund

UniGlobal

Fidelity Global Innovators Investment Trust

St. James's Place Unit Trust - Global Value

AGF Global Select Fund

American Funds Global Insight Fund

FTIF SICAV - Growth (Euro) Fund

R-co Valor Fund

Carmignac Investissement

American Funds New Economy Fund

Dodge & Cox Global Stock Fund

CREF Global Equities Account

JPMorgan Investment Funds - Global Dividend Fund
UniGlobal - net -

Franklin Mutual Ser. Fds. - Beacon Fund

PGIM Jennison Global Opportunities Fund

Towers Watson Global Equity Focus Fund

SEB Varldenfond

Swedbank Robur Allemansfond Komplett

Robeco BP Global Premium Equities

BNY Mellon Investment Fds. - Global Income Fund

St. James's Place International Equity Unit Trust
Baillie Gifford Investment Funds ICVC - Positive Change Fund
Franklin Mutual Ser. Fds. - Global Discovery Fund

T Rowe Price Funds - Global Equity Fund

Artisan Global Opportunities Fund

Swedbank Robur Kapitalinvest

St. James's Place Unit Trust - Sust. & Responsible Eq.
SJP Global Quality Fund

American Funds New Perspective Fund

American Funds Capital World Growth & Income Fund

Source: Copley Fund Research, Factset
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Chart 45: Est. Net Fund Flows
Between 2/28/2025 and 11/30/2025
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Chart 47: Emerging Markets Fund Holding Trends

Chart 48: Emerging Markets Fund Holding Trends
Largest Emerging Markets Holders (1-3). Portfolio Weight, %

Chart 49: Emerging Markets Fund Holding Trends
Largest Emerging Markets Holders (4-6). Portfolio Weight, % Largest Emerging Markets Holders (7-9). Portfolio Weight, %
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Chart 53: Emerging Markets Fund Holding Trends

Largest Increase in Emerging Markets weight between 2/28/2025 and 11/30/2025. Portfolio Weight %

Chart 54: Emerging Markets Fund Holding Trends
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Chart 57: Largest Country Exposures
Emerging Markets Country Average fund weights
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Chart 58: Most Widely Owned Country Exposures
Emerging Markets % Funds Invested per Country
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Chart 60: Largest O/W and U/W Country Exposures
Emerging Markets Average Country weight versus ACWI
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Chart 61: Most Overweighted Country Exposures
Emerging Markets % of funds positioned O/W per Country
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Chart 59: Largest Country Allocations in USD
Emerging Markets Combined Country AUM
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Chart 62: Depth of Country Ownership

Emerging Markets # of companies invested per Country
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Emerging Markets South Korea
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Emerging Markets Indonesia
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Emerging Markets Brazil
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Emerging Markets India
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Emerging Markets Philippines
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Emerging Markets South Africa
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Emerging Markets Mexico

Chart 69

Average Fund Weight

Average Fund Weight

Average Fund Weight

0.60%-

0.30%-

0.10%-

0.40%-

0.20%-

0.12%

0.05%-

0.20%-

0.10%-

0.09%

0.00%

0.00%

0.00%

ozunr
61330
eLunr
81330
gunf
JARE]
Liunf
9133a
9lung
G123Q
spunf
¥13ad
yuunr
€193Q
gwunre
[ARL(¢)

gzunf
¥7oa
yaunr
€793a
gunr
33a
cunr
1222a
lzunf
0732d
ozunr
6123a
6Lunf
8123Q
gunf
£133a
Liunf
9133a
9lunf
G133
spunr
v133d
yuunr
€1930
gunp
[ARE(C)

gzunf
y7od
yaunr
€793a
gunr
33a
cunr
1733a
lgunp
0222d
ozunr
6123d
éLunf
8123Q
giunf
JARE]
Liunf
9133a
9lunf
G133
spunr
¥133d
yuunr
€1930
gunp
7123a

Source: Copley Fund Research, Factset

Source: Copley Fund Research, Factset

Source: Copley Fund Research, Factset

355 Active Global Funds, AUM $1,555.30Bn

Global Equity



Emerging Markets South Korea
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Emerging Markets Indonesia

Chart 77

Emerging Markets Brazil
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Emerging Markets India
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Emerging Markets Philippines
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Emerging Markets South Africa
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Emerging Markets Mexico
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Chart 90 Largest Changes in Exposure per Country
Change in Emerging Markets Average Country Weight*

Taiwan 0.67%
South Korea 0.43%
China & HK 0.39%
Brazil r 0.12%

Mexico 0.03%

Poland ] 0.02%

India ]0.02%

Peru 0.00%

United Arab Emirates 0.009%

Hungary 0.00%

Chile 0.00%

Indonesia -0.01%

Malaysia -0.01%

Thailand -0.01%

Source: Copley Fund Research, Factset
*Between 2/28/2025 and 11/30/2025

Chart 93: Largest Changes in Net Country O/W and U/W
Change in Emerging Markets Average Country Weight vs ACWI*

Taiwan 0.42%
China & HK 0.29%
Saudi Arabia 0.06%

Brazil 0.05%

Mexico 0.03%

Philippines 0.02%

Qatar 0.02%

Peru 0.00%

Hungary -0.01%

Chile -0.01%

United Arab Emirates -0.03%

Malaysia -0.03%

India -0.05%

South Africa -0.07%

Source: Copley Fund Research, Factset
*Between 2/28/2025 and 11/30/2025
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Chart 91: Largest Changes in Ownership by Country
Change in Emerging Markets Funds Invested per Country*

Taiwan
China & HK
Poland
South Africa

3.38%
3.38%
2.25%
1.97%
1.13%
1.13%
0.85%
Czech Republic 0.00%
Chile 0.00%
Hungary -0.28%
Colombia -0.28%
Turkey -0.28%
Thailand -1.41%
Indonesia -2.54%

India
Brazil

Greece

Source: Copley Fund Research, Factset
*Between 2/28/2025 and 11/30/2025

Chart 94: Largest Shifts in O/W Country Positioning
Emerging Markets Country change in funds positioned O/W%

China & HK
Taiwan
Poland 1.97%
Greece 0.85%
Brazil 0.85%
Czech Republic 0.56%
Saudi Arabia 0.56%
Colombia -0.28%

Chile -0.28%

[EIEVSE -0.56%
United Arab Emirates -0.56%
Thailand -1.41%
India -1.69%
Indonesia -1.97%

6.76%
6.48%

Source: Copley Fund Research, Factset
*Between 2/28/2025 and 11/30/2025

Chart 92: Largest Buy and Sell Flows per Country
Emerging Markets Estimated Fund Flows per Country*

China & HK $2,323.57M

Taiwan $2,022.59M
South Korea $849.37M

Poland $486.04M

Peru $156.91M

Brazil $128.07M

United Arab Emirates $110.25M
Chile (56.89M)
Malaysia ($9.73M)
Hungary (518.27M)
Philippines (541.60M)
Thailand ($108.57M)
Indonesia (5489.77M)
India (5963.12M)

Source: Copley Fund Research, Factset
*Between 2/28/2025 and 11/30/2025

Chart 95: Most Bought & Sold Country Exposures
Emerging Markets Country number of buyers - sellers®

China & HK 41
Poland 13
Mexico 9
United Arab Emirates 8
Turkey 4
Chile 3

Saudi Arabia 2
Greece -4

Czech Republic -4

Indonesia -6

Brazil -7

Thailand -10

Taiwan -22

India -22

Source: Copley Fund Research, Factset
*Between 2/28/2025 and 11/30/2025
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Chart 96: Funds with the Largest Emerging Markets Country Exposures

Latest fund weights and number of holdings per fund.

Foord SICAV - Global Equity Fund LU
Davis Global Fund

Skagen Focus

R-co Valor Fund

Carmignac Investissement

Baillie Gifford Investment Funds ICVC - Long Term Global Gr.

Artemis SmartGARP Global Equity Fund

Ranmore Global Equity Fund Plc

First Sentier Investors ICVC - Stewart Inv. Ww. Leaders Sust.
Thornburg Global Opportunities Fund

Ranmore Global Equity Fund Plc

Artisan Global Equity Fund

Sanlam Universal Fds. Plc - Global High Quality Fund
DWS Concept DJE Globale Aktien

MainFirst SICAV - Global Equities Fund

LO Funds - Social Systems Change

Invesco Global Invt. Ser. - Global Focus Fund (UK)
Jupiter Global Fund (The) - Global Value Fund
ERSTE Stock Global

Source: Copley Fund Research, Factset

Chart 97: Funds with the Largest USD Assets per Emerging Markets Country

Latest fund AUM and average position size.

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

American Funds New Perspective Fund

American Funds Capital World Growth & Income Fund
First Eagle Global Fund

American Funds New Economy Fund

First Eagle Global Fund

American Funds New Economy Fund

Fidelity Global Innovators Investment Trust

American Funds Capital World Growth & Income Fund
St. James's Place Unit Trust - Global Value

American Funds New Perspective Fund

Scottish Mortgage Investment Trust Plc

St. James's Place Unit Trust - Global Value

R-co Valor Fund

First Eagle Global Fund

Scottish Mortgage Investment Trust Plc

First Eagle Global Fund

CREF Global Equities Account

Source: Copley Fund Research, Factset
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China & HK
China & HK
South Korea
China & HK
Taiwan
China & HK
China & HK
China & HK
India

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

Taiwan
Taiwan
China & HK
China & HK
South Korea
Taiwan
China & HK
South Korea
Taiwan
Brazil
South Korea
South Korea
China & HK
China & HK
China & HK
Mexico
Taiwan
Taiwan
China & HK

25.13%
24.08%

j 21.99%
I 16.71%
I 15.99%
I 15.63%
I 14.71%
I 14.07%
I 13.24%
I 13.23%
I 12.92%
I 12.89%
I 12.72%
I 1 1.65%
I 11.59%
I 11.13%
I 10.00%
I 9. 83%
I 9.83%

Fund Weight, %

$7,244.6M
$6,161.6M
; $4,771.9M
I $3,733. 1M
I 52,745.9M
I $2,608.5M
I $2,228.8M
I $2,096.1M
I 52,077.9M
I $1,935.9M
I $1,762.0M
I 51,571.1M
I 51,498.5M
I $1,436.9M
I $1,418.9M
I 51,230.2M
I $1,027.3M
I 51,024.5M
I $1,010.1M
Fund AUM, $

7

— 7

I 9
I 10
I 11
I 7

’ 17

16

# Stocks Held

I $2,414.88M
f $3,080.78M
I $596.48M

I $233.32M

I 5457.65M

I $652.13M

I $371.46M

I $2,096.09M
I $2,077.94M

I $276.56M

I $881.01M

I $392.77M

I $299.71M

I $239.48M

M $141.89M

I $246.05M

I $1,027.34M

I $1,024.51M

| $1.79M

Average Position Size




Chart 98: Funds with the Largest Changes in Emerging Markets Country Weight
Between 2/28/2025 and 11/30/2025

Carmignac Investissement Taiwan 10.69%
Artisan Global Equity Fund South Korea 9.65%
Fidelity Global Innovators Investment Trust Taiwan New 8.76%
Ranmore Global Equity Fund Plc South Korea 8.37%
SVS Aubrey Capital Mgmt. Invt. Funds - Global Conviction Fund China & HK New 8.29%
TT International Funds PLC - Global SMID-Cap Equity Fund Taiwan 6.96%
Artisan Global Equity Fund China & HK 6.88%
Skagen Focus South Korea I 6.20%
Carmignac Investissement South Korea _ 5.39%

Artemis SmartGARP Global Equity Fund Taiwan I 5.27%

TT International Funds PLC - Global SMID-Cap Equity Fund Indonesia New I 5.26%

Seligson & Co. Global Top 25 Brands Fund South Korea _ 4.94%

Steward Global Equity Income Fund China & HK New _ 4.90%

First Sentier Investors ICVC - Stewart Inv. Ww. Leaders Sust. South Korea _ 4.82%

First Sentier Investors ICVC - Stewart Inv. Ww. Leaders Sust. China & HK I 4.77%

Invesco Global Invt. Ser. - Global Focus Fund (UK) China & HK _4.47%

AB SICAV | - Concentrated Global Equity Portfolio Taiwan I 4.38%

American Century Focused Global Growth Fund China & HK _ 4.33%

American Century Focused Global Growth Fund Taiwan New I 4.21%

TT International Funds PLC - Global SMID-Cap Equity Fund China & HK New —4.20%

Redwheel Funds SICAV - Global Intrinsic Value Fund South Korea I 3.84%

AGF Global Select Fund China & HK I 3.84%

R-co Valor Fund China & HK -2.31% I

Natixis AM Funds - Seeyond Global MinVol China & HK -2.40% _

Sands Capital Funds Plc - Global Leaders China & HK Close -2.40% _

Premier Miton Global Sustainable Growth Fund Brazil Close -2.44% _

Franklin Mutual Ser. Fds. - Beacon Fund South Korea Close -2.45% _

Deka - GlobalChampions China & HK -2.50% _

Natixis AM Funds - Seeyond Global MinVol Malaysia -2.61% I

Fidelity Advisor Global Capital Appreciation Fund China & HK -2.77% _

Liontrust Investment Funds | - Global Innovation Fund China & HK -2.85% _

Ariel Global Fund China & HK -2.98% _

Sarasin Funds ICVC - Thematic Global Equity Taiwan Close -3.03% _

Artisan Global Discovery Fund China & HK Close -3.05% I

St. James's Place Unit Trust - Sust. & Responsible Eq. China & HK -3.18% I

Eaton Vance Equity Strategy Fund Taiwan -3.22% _

Artisan Global Value Fund China & HK Close -3.26% _

Carmignac Investissement China & HK -3.41% _

TT International Funds PLC - Global SMID-Cap Equity Fund South Korea -3.46% _

Eaton Vance Equity Strategy Fund India -3.49% _

ERSTE Stock Global China & HK -4.16% I

Ranmore Global Equity Fund Plc Brazil -4.34% —

Skyline Umb. Fd. ICAV - ARGA Global Equity Fund China & HK -7.35%

Fidelity Global Innovators Investment Trust China & HK -7.69%

Fund Weight A

Source: Copley Fund Research, Factset
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Chart 99: The Largest Emerging Markets Country-Level Fund Inflows and Outflows
Between 2/28/2025 and 11/30/2025

Fidelity Global Innovators Investment Trust Taiwan New $1,703.63M
UniGlobal Vorsorge China & HK New I $580.69M
UniGlobal China & HK _ $416.92M
St. James's Place Unit Trust - Global Value South Korea I 5397.22M
American Funds New Perspective Fund South Korea _ $396.20M
First Eagle Global Fund China & HK I $354.70M
BlackRock Global Funds - Systematic Global Equity High Income China & HK _ $327.40M
American Funds Capital World Growth & Income Fund Brazil _ $324.03M
Carmignac Investissement Taiwan I $319.84M
Old Westbury Large Cap Strategies Fund China & HK _ $235.19M
JPMorgan Funds - Global Focus Fund China & HK - $231.19M
Guinness Asset Mgmt. Fund Plc - Global Equity Income Fund China & HK New - $210.68M
Swedbank Robur Globalfond Poland I $208.70M
Morgan Stanley Invt. Fds. - Global Opportunity Fund Taiwan - $208.45M
UniGlobal - net - China & HK I $203.18M
FTIF SICAV - Growth (Euro) Fund China & HK New - $194.08M
AGF Global Select Fund China & HK . $192.27M
First Eagle Global Fund South Korea - $179.25M
R-co Valor Fund China & HK I $169.49M
Handelsbanken Global Tema China & HK New I $163.79M
JPMorgan Investment Funds - Global Dividend Fund China & HK - $158.74M
BlackRock Global Funds - Systematic Global Equity High Income Poland - $158.42M
Janus Henderson Global Select Fund Taiwan (591.89M) .

Thornburg Investment Income Builder Fund Brazil Close ($93.00M) IE

American Funds Capital World Growth & Income Fund Thailand Close (596.27M) .

St. James's Place International Equity Unit Trust Taiwan ($97.01M) .

American Funds New Perspective Fund India ($97.16M) .

PGIM Jennison Global Opportunities Fund China & HK (5102.54M) .

Swedbank Robur Globalfond AEW ($123.97M) .

Swedbank Robur Kapitalinvest South Korea (5133.70M) .

St. James's Place Unit Trust - Sust. & Responsible Eq. India Close ($144.52M) I

SJP Global Quality Fund China & HK (5144.83M) -

American Funds Capital World Growth & Income Fund South Korea ($146.78M) I

American Funds Capital World Growth & Income Fund Mexico (5147.11M) -

Carmignac Investissement China & HK ($148.59M) I

Swedbank Robur Allemansfond Komplett South Korea (5153.89M) -

St. James's Place Unit Trust - Sust. & Responsible Eq. China & HK ($214.39M) -

American Funds Capital World Growth & Income Fund AEWYE (5244.98M) -

American Funds Capital World Growth & Income Fund Indonesia Close ($320.16M) I

American Funds New Perspective Fund China & HK (5474.82M) _

American Funds Capital World Growth & Income Fund China & HK (5476.00M) -

American Funds New Perspective Fund Taiwan (5476.62M) IS

American Funds Capital World Growth & Income Fund India ($611.50M) _

Fidelity Global Innovators Investment Trust China & HK (51,348.62M)

Est. Fund Inflows, $

Source: Copley Fund Research, Factset
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Chart 100: Emerging Markets Popular Stock Holdings
Aggregate Stock Ownership Data [ranked by most widely held]

Average Weight vs

Ticker Stock Name Country Sector Funds Invested % Average Weight % Bmark Fund AUM $
2330-TW Taiwan Semiconductor Manufacturing Co., .. Taiwan Information Technology 65.63% 2.03% 0.82% $42,268M
700-HK Tencent Holdings Ltd. China & HK Communication Services 30.70% 0.55% $6,777M
1299-HK AIA Group Limited China & HK Financials 29.86% 0.39% 0.25% $4,862M
005930-KR Samsung Electronics Co., Ltd. South Korea Information Technology 27.61% 0.48% 0.10% $8,157M
9988-HK Alibaba Group Holding Ltd. China & HK Consumer Discretionary 25.35% 0.28% $4,332M
500180-IN HDFC Bank Limited India Financials 24.51% 0.39% 0.25% $3,299M
9961-HK Trip Com Group Ltd China & HK Consumer Discretionary 13.24% 0.13% 0.07% $3,729M
000660-KR SK hynix Inc. South Korea Information Technology 12.68% 0.15% $4,386M
388-HK Hong Kong Exchanges & Clearing Ltd. China & HK Financials 11.55% 0.06% $S976M
LXYAVZEIN ICICI Bank Limited India Financials 10.99% 0.08% $1,999M
1211-HK BYD Company Limited Class H China & HK Consumer Discretionary 10.70% 0.07% 0.03% $881M
300750-CN Contemporary Amperex Technology Co., Lt.. China & HK Industrials 10.42% 0.13% 0.11% $1,355M
NU-US Nu Holdings Ltd. Class A Brazil Information Technology 9.86% 0.11% 0.05% $1,972M
2454-TW MediaTek Inc Taiwan Information Technology 9.58% 0.06% 0.01% $1,077M
105560-KR KB Financial Group Inc. South Korea Financials 9.58% 0.07% 0.03% S689M
NTESF-US NetEase, Inc. China & HK Communication Services 9.30% 0.08% 0.00% $1,364M
1810-HK Xiaomi Corp. Class B China & HK Information Technology 8.45% 0.04% $260M
288-HK WH Group Ltd. (HK) China & HK Consumer Staples 8.17% 0.03% 0.03% $S129M
669-HK Techtronic Industries Co., Ltd. China & HK Industrials 7.89% 0.03% 0.02% $625M
2388-HK BOC Hong Kong (Holdings) Limited China & HK Financials 7.32% 0.02% 0.00% S116M
BS6-SG Yangzijiang Shipbuilding (Holdings) Ltd. China & HK Industrials 7.04% 0.01% 0.01% S79M
005935-KR Samsung Electronics Co Ltd Pfd Non-Voting South Korea Information Technology 7.04% 0.08% 0.04% $1,500M
2318-HK Ping An Insurance (Group) Company of Chin.. China & HK Financials 6.76% 0.06% $734M
BBCA-ID PT Bank Central Asia Tbk Indonesia Financials 6.48% 0.04% $400M
939-HK China Construction Bank Corporation Class H China & HK Financials 6.48% 0.03% $166M
500209-IN Infosys Limited India Information Technology 6.48% 0.03% $S442M
3690-HK Meituan Class B China & HK Consumer Discretionary 6.48% 0.04% $959M
PDD-US Pinduoduo, Inc. Sponsored ADR Class A China & HK Consumer Discretionary 6.20% 0.04% $840M
B3SA3-BR B3 SA - Brasil, Bolsa, Balcao Brazil Financials 6.20% 0.06% 0.05% $636M
ABEV3-BR Ambev SA Brazil Consumer Staples 5.63% 0.04% 0.03% S779M
1-HK CK Hutchison Holdings Ltd China & HK Consumer Discretionary 5.63% 0.03% $219M
055550-KR Shinhan Financial Group Co., Ltd. South Korea Financials 5.63% 0.04% 0.02% S489M
000270-KR Kia Corp. South Korea Consumer Discretionary 5.63% 0.02% S129M
9618-HK JD.com, Inc. Class A China & HK Consumer Discretionary 5.35% 0.03% $185M
823-HK Link Real Estate Investment Trust China & HK Real Estate 5.35% 0.01% S73M
6823-HK HKT Trust and HKT Ltd China & HK Communication Services 5.35% 0.01% 0.01% $102M
2308-TW Delta Electronics, Inc. Taiwan Information Technology 5.35% 0.04% $347M
2020-HK ANTA Sports Products Ltd. China & HK Consumer Discretionary 5.35% 0.04% 0.00% $290M
086790-KR Hana Financial Group Inc. South Korea Financials 5.35% 0.02% 0.01% $125M
GFNORTEO-MX Grupo Financiero Banorte SAB de CV Class O Mexico Financials 4.51% 0.02% S175M

Source: Factset, Copley Fund Research
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Chart 101: Emerging Markets Stock Positioning
Largest Stock Overweights vs SSGA SPDR ETFs Europe | Plc - MSCI All Country World UCITS ETF [cash adj]

Ticker Stock Name
2330-TW Taiwan Semiconductor Manufacturin.. | 2.03% | 1.20% | 0.82%
500180-IN HDFC Bank Limited I 0.39% Wo.14% I 0.25%
1299-HK AIA Group Limited I 0.39% Wo.15% I 0.25%
300750-CN Contemporary Amperex Technology .. | 0.13% | 0.02% I 0.11%
005930-KR Samsung Electronics Co., Ltd. i 0.48% i o.37% mo.10%
CPNG-US Coupang, Inc. Class A 0.07% .0.07%
9961-HK Trip Com Group Ltd ]0.13% ] 0.06% l 0.07%
B3SA3-BR B3 SA - Brasil, Bolsa, Balcao 0.06% 0.01% 10.05%
NU-US Nu Holdings Ltd. Class A 10.11% 10.07% | 0.05%
YUMC-US Yum China Holdings, Inc. 0.06% 0.02% | 0.04%
005935-KR Samsung Electronics Co Ltd Pfd Non-..] 0.08% 0.04% | 0.04%
105560-KR KB Financial Group Inc. 0.07% 0.03% | 0.03%
ABEV3-BR Ambev SA 0.04% 0.01% ] 0.03%
1211-HK BYD Company Limited Class H 0.07% 0.04% | 0.03%
288-HK WH Group Ltd. (HK) 0.03% 0.00% | 0.03%
Average Weight Benchmark Weight Net Overweight

Source: Copley Fund Research, Factset

Chart 103: Emerging Markets High Dollar Investments

Stocks with the largest combined fund AUM

Ticker Stock Name

2330-TW Taiwan Semiconductor Manufactu.. $42,268.42M ‘ 65.63%
005930-KR  Samsung Electronics Co., Ltd. - $8,156.61M _ 27.61%
700-HK Tencent Holdings Ltd. I $6,776.58M [ 30.70%

1299-HK  AIA Group Limited M $4,862.08M I 29.86%
000660-KR  SK hynix Inc. Il $4,385.53M [ 12.68%

9988-HK  Alibaba Group Holding Ltd. I $4,332.05M [ 25.35%

9961-HK  Trip Com Group Ltd H $3,729.35M I 13.24%

500180-IN  HDFC Bank Limited Il $3,299.07M [ 24.51%

532174-IN  ICICI Bank Limited 1 $1,999.44M I 10.99%

NU-US Nu Holdings Ltd. Class A 151,971.57M I 9.86%

005935-KR  Samsung Electronics Co Ltd Pfd .. | $1,500.04M I 7.04%

CPNG-US  Coupang, Inc. Class A  $1,407.13M W 4.51%

NTESF-US  NetEase, Inc. 151,364.26M I 9.30%

300750-CN  Contemporary Amperex Technolo.. | $1,355.15M I 10.42%

6160-HK BeiGene Ltd 1$1,336.00M W 3.38%

Source: Copley Fund Research, Factset

Combined Fund AUM, $

Global Equity: 355 Active Global Funds, AUM $1,555.30Bn

Funds Invested %

Chart 102: Emerging Markets Stock Positioning
Largest Stock Underweights vs SSGA SPDR ETFs Europe | Plc - MSCI All Country World UCITS ETF [cash

adj]
Ticker Stock Name

500325-IN Reliance Industries Limited 10.02% I 0.14% -0.12%

2317-TW Hon Hai Precision Industry Co., Ltd.- 0.03% - 0.13% -0.10%

939-HK China Construction Bank Corporati... 0.03% - 0.12% -0.10% |
532454-IN Bharti Airtel Limited §0.02% I 0.10% -0.08% [—
2308-TW Delta Electronics, Inc. W 0.04% . 0.11% -0.08%
NPN-ZA Naspers Limited Class N 10.01% I 0.08% -0.07% [
9988-HK Alibaba Group Holding Ltd. ‘ 0.28% | 0.36% -0.07%
1810-HK Xiaomi Corp. Class B M 0.04% - 0.11% -0.07% [
500510-IN Larsen & Toubro Ltd. | 0.00% I 0.07% -0.06% [
1398-HK Industrial and Commercial Bank of..] 0.01% I 0.07% -0.06%
1120-5A Al Rajhi Bank | 0.00% I 0.07% -0.06% N
000660-KR SK hynix Inc. 0.15% [ 0.21% -0.06% [
VALE3-BR Vale S.A. 10.01% I 0.07% -0.06% [
532215-IN Axis Bank Limited [0.01% I 0.07% -0.06% [
FSR-ZA FirstRand Limited | 0.00% I 0.06% -0.06% [N

Average Weight Benchmark Weight Net Underweight

Source: Copley Fund Research, Factset

Chart 104: Emerging Markets Unloved Stocks

Benchmark stocks held by less than 5% of active funds.

Ticker Stock Name

500325-IN  Reliance Industries Limited 3.66% 0.14%
2317-TW Hon Hai Precision Industry Co., Ltd. 3.94% | 0.13%
532454-IN  Bharti Airtel Limited ' 4.51% | O.10%

NPN-ZA Naspers Limited Class N e 2.82% I 0.08%

1398-HK Industrial and Commercial Bank of C.. 3.94% _ 0.07%

500520-IN  Mahindra & Mahindra Ltd. e 2.82% I 0.07%

ITUB4-BR  Itau Unibanco Holding SA Pfd ' 3.66% I 0.07%

BIDU-US Baidu Inc Sponsored ADR Class A | 4.51% _ 0.07%

VALE3-BR  Vale S.A. I 2.25% I 0.07%

3988-HK  Bank of China Limited Class H ' 3.38% I 0.07%

500510-IN  Larsen & Toubro Ltd. T RRE [ 0.07%

532215-IN  Axis Bank Limited 1 .65% I 0.07%

1120-SA Al Rajhi Bank I 1.13% I 0.07%

FSR-ZA FirstRand Limited 4% [ 0.06%

2628-HK China Life Insurance Co. Ltd. Class H _ 1.41% _ 0.06%

Funds Invested % Benchmark Weight

Source: Copley Fund Research, Factset
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Chart 105: Funds with the Largest Emerging Markets Stock Positions

Latest fund weights

Fund Name
Carmignac Investissement
Comgest Monde
Fidelity Global Innovators Investment Trust
First Sentier Investors ICVC - Stewart Inv. Ww. Leaders Sust.
Foord SICAV - Global Equity Fund LU
Baillie Gifford Investment Funds ICVC - Positive Change Fund
First Sentier Investors ICVC - Stewart Inv. Ww. Leaders Sust.
Vontobel Fund - Global Equity
Mundoval Fund
Foord SICAV - Global Equity Fund LU
GuardCap UCITS Funds Plc - Global Equity Fund
Davis Global Fund
Quilter Investors Series | - Global Unconstrained Equity Fund
Invesco Global Invt. Ser. - Global Focus Fund (UK)
Fidelity Funds SICAV - Global Demographics Fund
First Sentier Investors ICVC - Stewart Inv. Worldwide Sus.
C Worldwide - Global Equities Ethical
C Worldwide - Global Equities
American Funds New Economy Fund
Janus Henderson Global Select Fund
JPMorgan Investment Funds - Global Dividend Fund
Baillie Gifford Investment Funds Il ICVC - Sustainable Growth
Janus Henderson Global Equity Fund
Foord SICAV - Global Equity Fund LU
AB SICAV | - Concentrated Global Equity Portfolio
M&G (Lux) Investment Funds 1 - Positive Impact Fund
Thornburg Investment Income Builder Fund
BNY Mellon Global Fds. Plc - Long Term Global Equity Fund
C Worldwide - Global Equities Ethical
Fidelity Investment Funds - Sustainable Global Equity Fund
Columbia Select Global Equity Fund
Sanlam Universal Fds. Plc - Global High Quality Fund
C Worldwide - Global Equities
Seligson & Co. Global Top 25 Brands Fund
Scottish Mortgage Investment Trust Plc
MFS Global Growth Fund
MainFirst SICAV - Global Equities Fund
MainFirst SICAV - Global Equities Fund
Redwheel Clean Economy Fund
Swedbank Robur Globalfond

Source: Copley Fund Research, Factset

Global Equity: 355 Active Global Funds, AUM $1,555.30Bn

Ticker
2330-TW
2330-TW
2330-TW
500520-IN
700-HK
2330-TW
005930-KR
2330-TW
2330-TW
9988-HK
YUMC-US
005930-KR
2330-TW
300750-CN
2330-TW
005930-KR
500180-IN
500180-IN
2330-TW
2330-TW
2330-TW
2330-TW
2330-TW
2330-TW
2330-TW
500180-IN
2330-TW
2330-TW
2330-TW
2330-TW
2330-TW
005930-KR
2330-TW
005930-KR
2330-TW
2330-TW
000660-KR
2330-TW
300750-CN
2330-TW

Stock Name
Taiwan Semiconductor Manufacturing Co., Ltd.

Taiwan Semiconductor Manufacturing Co., Ltd.
Taiwan Semiconductor Manufacturing Co., Ltd.
Mahindra & Mahindra Ltd.

Tencent Holdings Ltd.

Taiwan Semiconductor Manufacturing Co., Ltd.
Samsung Electronics Co., Ltd.

Taiwan Semiconductor Manufacturing Co., Ltd.
Taiwan Semiconductor Manufacturing Co., Ltd.
Alibaba Group Holding Ltd.

Yum China Holdings, Inc.

Samsung Electronics Co., Ltd.

Taiwan Semiconductor Manufacturing Co., Ltd.

Contemporary Amperex Technology Co., Ltd. Class A

Taiwan Semiconductor Manufacturing Co., Ltd.
Samsung Electronics Co., Ltd.

HDFC Bank Limited

HDFC Bank Limited

Taiwan Semiconductor Manufacturing Co., Ltd.
Taiwan Semiconductor Manufacturing Co., Ltd.
Taiwan Semiconductor Manufacturing Co., Ltd.
Taiwan Semiconductor Manufacturing Co., Ltd.
Taiwan Semiconductor Manufacturing Co., Ltd.
Taiwan Semiconductor Manufacturing Co., Ltd.
Taiwan Semiconductor Manufacturing Co., Ltd.
HDFC Bank Limited

Taiwan Semiconductor Manufacturing Co., Ltd.
Taiwan Semiconductor Manufacturing Co., Ltd.
Taiwan Semiconductor Manufacturing Co., Ltd.
Taiwan Semiconductor Manufacturing Co., Ltd.
Taiwan Semiconductor Manufacturing Co., Ltd.
Samsung Electronics Co., Ltd.

Taiwan Semiconductor Manufacturing Co., Ltd.
Samsung Electronics Co., Ltd.

Taiwan Semiconductor Manufacturing Co., Ltd.
Taiwan Semiconductor Manufacturing Co., Ltd.
SK hynix Inc.

Taiwan Semiconductor Manufacturing Co., Ltd.

Contemporary Amperex Technology Co., Ltd. Class A

Taiwan Semiconductor Manufacturing Co., Ltd.

Country Sector
Taiwan Information Technology
Taiwan Information Technology
Taiwan Information Technology
India Consumer Discretionary
China & HK Communication Services
Taiwan Information Technology
South Korea Information Technology
Taiwan Information Technology
Taiwan Information Technology
China & HK Consumer Discretionary
China & HK Consumer Discretionary
South Korea Information Technology
Taiwan Information Technology
China & HK Industrials
Taiwan Information Technology
South Korea Information Technology
India Financials
India Financials
Taiwan Information Technology
Taiwan Information Technology
Taiwan Information Technology
Taiwan Information Technology
Taiwan Information Technology
Taiwan Information Technology
Taiwan Information Technology
India Financials
Taiwan Information Technology
Taiwan Information Technology
Taiwan Information Technology
Taiwan Information Technology
Taiwan Information Technology
South Korea Information Technology
Taiwan Information Technology
South Korea Information Technology
Taiwan Information Technology
Taiwan Information Technology
South Korea Information Technology
Taiwan Information Technology
China & HK Industrials
Taiwan Information Technology

11.11%
9.82%
8.76%
8.42%
8.25%
8.19%

I 7.67%
I 7.19%
I 6.4
I 6.40%
I 6. 13%
I .00
I 5.88%
I 5.75%
I 5.74%
I 5.67%
I 5.67%
I 5.57%
I 5.51%
I 5.51%
I 550
I 5.50%
I 5.6%
I 5<%
I 5.36%
I 5 32%
I .30
I 5. 30%
I 5. 30%
I 530%
I 5.26%
I 5.25%
I 5.22%
I 5.20%
I 5. 19%
I 5. 15
I 5. 15%
I 5. 13%
I .11
I 5. 10%

Fund Weight, %
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Chart 106: Funds with the Largest Emerging Markets Stock Investments in USD

Latest fund AUM invested

Fund Name

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

American Funds New Economy Fund

American Funds New Economy Fund

Fidelity Global Innovators Investment Trust

St. James's Place Unit Trust - Global Value

American Funds New Perspective Fund

American Funds New Perspective Fund

Scottish Mortgage Investment Trust Plc

First Eagle Global Fund

DWS Top Dividende

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

St. James's Place Unit Trust - Global Value
Thornburg Investment Income Builder Fund
Swedbank Robur Globalfond

American Funds New Perspective Fund

St. James's Place Unit Trust - Global Growth

Fidelity Funds SICAV - Global Dividend Fund

First Eagle Global Fund

American Funds Capital World Growth & Income Fund
CREF Global Equities Account

American Funds New Perspective Fund

First Eagle Global Fund

CIF - Capital Group New Perspective Fund (Lux)

St. James's Place Unit Trust - Global Value

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

Deka-DividendenStrategie

First Eagle Global Fund

Carmignac Investissement

American Funds New Perspective Fund

American Funds New Perspective Fund

First Eagle Global Fund

Morgan Stanley Invt. Fds. - Global Opportunity Fund
Scottish Mortgage Investment Trust Plc

American Funds New Perspective Fund

CIF - Capital Group Global New Perspective Fund (LUX)
American Funds Capital World Growth & Income Fund
Thornburg Investment Income Builder Fund

Source: Copley Fund Research, Factset

Global Equity: 355 Active Global Funds, AUM $1,555.30Bn

Ticker
2330-TW
2330-TW
2330-TW
000660-KR
2330-TW
005930-KR
9961-HK
1299-HK
2330-TW
2330-TW
2330-TW
VALE3-BR
6160-HK
2330-TW
2330-TW
2330-TW
700-HK
2330-TW
2330-TW
005930-KR
9961-HK
2330-TW
000660-KR
9988-HK
2330-TW
9988-HK
2330-TW
FEMSAUBD-MX
2330-TW
005935-KR
2330-TW
AMXL-MX
005930-KR
033780-KR
CPNG-US
PDD-US
532174-IN
2330-TW
2454-TW
005930-KR

Stock Name

Taiwan Semiconductor Manufacturing Co., Ltd.
Taiwan Semiconductor Manufacturing Co., Ltd.
Taiwan Semiconductor Manufacturing Co., Ltd.
SK hynix Inc.

Taiwan Semiconductor Manufacturing Co., Ltd.
Samsung Electronics Co., Ltd.

Trip Com Group Ltd

AIA Group Limited

Taiwan Semiconductor Manufacturing Co., Ltd.
Taiwan Semiconductor Manufacturing Co., Ltd.
Taiwan Semiconductor Manufacturing Co., Ltd.
Vale S.A.

BeiGene Ltd

Taiwan Semiconductor Manufacturing Co., Ltd.
Taiwan Semiconductor Manufacturing Co., Ltd.
Taiwan Semiconductor Manufacturing Co., Ltd.
Tencent Holdings Ltd.

Taiwan Semiconductor Manufacturing Co., Ltd.
Taiwan Semiconductor Manufacturing Co., Ltd.
Samsung Electronics Co., Ltd.

Trip Com Group Ltd

Taiwan Semiconductor Manufacturing Co., Ltd.
SK hynix Inc.

Alibaba Group Holding Ltd.

Taiwan Semiconductor Manufacturing Co., Ltd.
Alibaba Group Holding Ltd.

Taiwan Semiconductor Manufacturing Co., Ltd.
Fomento Economico Mexicano SAB de CV Class B
Taiwan Semiconductor Manufacturing Co., Ltd.
Samsung Electronics Co Ltd Pfd Non-Voting
Taiwan Semiconductor Manufacturing Co., Ltd.
America Movil SAB de CV Class L

Samsung Electronics Co., Ltd.

KT & G Corporation

Coupang, Inc. Class A

Pinduoduo, Inc. Sponsored ADR Class A

ICICI Bank Limited

Taiwan Semiconductor Manufacturing Co., Ltd.
MediaTek Inc

Samsung Electronics Co., Ltd.

Country Sector

Taiwan Information Technology
Taiwan Information Technology
Taiwan Information Technology
South Korea Information Technology
Taiwan Information Technology
South Korea Information Technology
China & HK Consumer Discretionary
China & HK Financials

Taiwan Information Technology
Taiwan Information Technology
Taiwan Information Technology
Brazil Materials

China & HK Health Care

Taiwan Information Technology
Taiwan Information Technology
Taiwan Information Technology
China & HK Communication Services
Taiwan Information Technology
Taiwan Information Technology
South Korea Information Technology
China & HK Consumer Discretionary
Taiwan Information Technology
South Korea Information Technology
China & HK Consumer Discretionary
Taiwan Information Technology
China & HK Consumer Discretionary
Taiwan Information Technology
Mexico Consumer Staples

Taiwan Information Technology
South Korea Information Technology
Taiwan Information Technology
Mexico Communication Services
South Korea Information Technology
South Korea Consumer Staples
South Korea Information Technology
China & HK Consumer Discretionary
India Financials

Taiwan Information Technology
Taiwan Information Technology
South Korea Information Technology

$6,744M
$6,046M
I $2,336M
[ 52,096M
I 52,078M
[ $1,429M
I $1,195M

I $1,097M
I 51,027M
I $1,025M
I $941M
- $939M
I 5884M
I $856M
I $810M
I $805M
I 5800M
- $793M
I 579 1M
I 5784M
I $750M
I $748M
I $747M
I 5733M
I $703M
I 5691M
. S689M
I S641M
I $626M
I 5613M

I $573M
I 5537M
I $523M
I $519M
I $512M
I $490M
I 5490M
I $480M
I 54780
I 5475M

GO
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Chart 107: Emerging Markets Stock Rotation Chart 108: Emerging Markets Stock Rotation

Largest Increases in Fund Ownership Largest Decreases in Fund Ownership
Funds Invested Ave Wgt vs Funds Invested Ave Wgt vs
Ticker Stock Name % A Ave Wgt % A Bmark A Fund Flows, $ Ticker Stock Name % A Ave Wgt % A Bmark A Fund Flows, $
9988-HK Alibaba Group Holding Ltd. 7.32% 0.03% 0.00% S46M 3690-HK Meituan Class B 0.00%
700-HK Tencent Holdings Ltd. 5.92% 0.20% 0.15% $639M BBRI-ID PT Bank Rakyat Indonesia (Persero) Tbk..
300750-CN  Contemporary Amperex Technology Co... 4.51% 0.08% 0.08% $458M 532215-IN  Axis Bank Limited
1810-HK Xiaomi Corp. Class B 4.51% 0.03% 0.07% $30M PDD-US Pinduoduo, Inc. Sponsored ADR Class A
2330-TW Taiwan Semiconductor Manufacturing C.. 4.23% 0.60% 0.36% $1,726M YUMC-US Yum China Holdings, Inc.
388-HK Hong Kong Exchanges & Clearing Ltd. 3.66% 0.00% BBCA-ID PT Bank Central Asia Tbk 0.00%
NTESF-US NetEase, Inc. 3.10% 0.02% 0.01% 500325-IN Reliance Industries Limited
005930-KR  Samsung Electronics Co., Ltd. 2.82% 0.20% 0.06% $1,002M KLBN11-BR  Klabin SA Ctf de Deposito de Acoes Con..
FUTU-US Futu Holdings Ltd. Sponsored ADR Class A 2.82% 0.02% 0.02% $344M 1288-HK Agricultural Bank of China Limited Class..
NU-US Nu Holdings Ltd. Class A 2.54% 0.05% 0.02% $S40M 2388-HK BOC Hong Kong (Holdings) Limited 0.00% $23M
1299-HK AlIA Group Limited 2.54% 0.06% 0.03% $533M 6409-TW Voltronic Power Technology Corp.
VAL-ZA Valterra Platinum Limited 2.25% 0.01% S12M CMIG4-BR  Companhia Energetica de Minas Gerais ..
ANG-ZA AngloGold Ashanti Limited 2.25% 0.01% $184M 19-HK Swire Pacific Limited Class A 0.00%
500180-IN HDFC Bank Limited 2.25% 0.04% 0.01% $125M 600066-CN  Yutong Bus Co., Ltd. Class A
2383-TW Elite Material Co., Ltd. 1.97% 0.02% 0.01% $74M PETR3-BR Petroleo Brasileiro SA
16-HK Sun Hung Kai Properties Limited 1.97% 0.00% 0.00% $S40M 005380-KR  Hyundai Motor Company
532174-IN  ICICI Bank Limited 1.69% 0.01% 0.01% $128M 005935-KR  Samsung Electronics Co Ltd Pfd Non-Vo.. 0.02% 0.02%
1590-TW Airtac International Group 1.69% 0.01% 0.01% $65M 066570-KR LG Electronics Inc.
TME-US Tencent Music Entertainment Group Sp.. 1.69% 0.01% 0.01% S6M 2303-TW United Microelectronics Corp.
Source: Copley Fund Research, Factset Source: Copley Fund Research, Factset
Chart 109: Emerging Markets Stock Rotation Chart 110: Emerging Markets Stock Rotation
Largest stock-level estimated net fund flows, $ Largest stock-level estimated gross fund flows, $
Ticker Stock Name Ticker Stock Name
2330-TW Taiwan Semiconductor Manufacturing Co., Ltd. $1,726M 2330-TW Taiwan Semiconductor Manufacturing Co., Ltd. $6,156M
005930-KR  Samsung Electronics Co., Ltd. $1,002M 700-HK Tencent Holdings Ltd. $3,668M
700-HK Tencent Holdings Ltd. I $639M 9988-HK Alibaba Group Holding Ltd. _ $2,278M
1299-HK  AIA Group Limited I $533M 1299-HK  AIA Group Limited I $2,039M
300750-CN  Contemporary Amperex Technology Co., Ltd. .. _ $458M 005930-KR  Samsung Electronics Co., Ltd. [ $1,851M
FUTU-US Futu Holdings Ltd. Sponsored ADR Class A - $344M 9961-HK Trip Com Group Ltd _ $1,188M
1211-HK BYD Company Limited Class H I $333M 500180-IN  HDFC Bank Limited _ $1,042M
ITUB4-BR Itau Unibanco Holding SA Pfd - $296M 000660-KR  SK hynix Inc. _ $951M
VALE3-BR  Vale S.A. I 5272M 1211-HK BYD Company Limited Class H I 5924M
992-HK Lenovo Group Limited i $242M PDD-US Pinduoduo, Inc. Sponsored ADR Class A I $807M
669-HK Techtronic Industries Co., Ltd. (5201M) NU-US Nu Holdings Ltd. Class A I $527M
B3SA3-BR B3 SA - Brasil, Bolsa, Balcao ($237M) - BBCA-ID PT Bank Central Asia Tbk - $519M
BBRI-ID PT Bank Rakyat Indonesia (Persero) Tbk Class B ($245M) - 300750-CN  Contemporary Amperex Technology Co., Ltd. .. - $511M
402340-KR  SK Square Co., Ltd. (5247M) B3SA3-BR B3 SA - Brasil, Bolsa, Balcao I $454M
JBSS3-BR JBS S.A. (5268M) NTESF-US NetEase, Inc. - $452M
9618-HK JD.com, Inc. Class A ($344M) 532454-IN  Bharti Airtel Limited I $430M
NTESF-US  NetEase, Inc. ($395M) 500325-IN  Reliance Industries Limited I 5428M
532215-IN  Axis Bank Limited ($410M) - 9618-HK JD.com, Inc. Class A - $420M
500325-IN  Reliance Industries Limited ($417M) s YUMC-US Yum China Holdings, Inc. Il $417M
PDD-US Pinduoduo, Inc. Sponsored ADR Class A ($559M) 532215-IN  Axis Bank Limited I S410M
Est. Net Fund Flows, $ Est. Gross Fund Flows, $
Source: Copley Fund Research, Factset Source: Copley Fund Research, Factset
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Chart 111: Emerging Markets Stock Rotation
Largest changes in fund-level stock weight

Fund Name Ticker Stock Name New or Closed )

Fidelity Global Innovators Investment Trust 2330-TW Taiwan Semiconductor Manufacturing Co., Ltd. New 8.76%
Carmignac Investissement 2330-TW Taiwan Semiconductor Manufacturing Co., Ltd. 5.81%
Invesco Global Invt. Ser. - Global Focus Fund (UK) 300750-CN  Contemporary Amperex Technology Co., Ltd. Class A New 5.75%
Seligson & Co. Global Top 25 Brands Fund 005930-KR  Samsung Electronics Co., Ltd. _ 4.94%
First Sentier Investors ICVC - Stewart Inv. Ww. Leaders Sust. 005930-KR  Samsung Electronics Co., Ltd. _ 4.82%
AB SICAV | - Concentrated Global Equity Portfolio 2330-TW Taiwan Semiconductor Manufacturing Co., Ltd. _ 4.38%
American Century Focused Global Growth Fund 2330-TW Taiwan Semiconductor Manufacturing Co., Ltd. New _4.21%
Impax Global Environmental Markets Fund 2330-TW Taiwan Semiconductor Manufacturing Co., Ltd. NE —4.1 5%
Carmignac Investissement 000660-KR  SK hynix Inc. _ 3.94%
First Sentier Investors ICVC - Stewart Inv. Ww. Leaders Sust. 9988-HK Alibaba Group Holding Ltd. New _ 3.94%
Vontobel Fund - Global Equity 2330-TW Taiwan Semiconductor Manufacturing Co., Ltd. _ 3.70%
Sands Capital Funds Plc - Global Leaders 2330-TW Taiwan Semiconductor Manufacturing Co., Ltd. New _ 3.59%

Aviva Investors SICAV - Global Equity Endurance Fund 2330-TW Taiwan Semiconductor Manufacturing Co., Ltd. New _ 3.57%
Fidelity Inv. Trust - Worldwide Fund 2330-TW Taiwan Semiconductor Manufacturing Co., Ltd. _ 3.51%
Artemis SmartGARP Global Equity Fund 3993-HK CMOC Group Ltd. Class H New _ 3.28%
Guinness Atkinson Global Innovators Fund 700-HK Tencent Holdings Ltd. NE _ 3.27%
Comgest Monde 2330-TW Taiwan Semiconductor Manufacturing Co., Ltd. _ 3.27%

SVS Aubrey Capital Mgmt. Invt. Funds - Global Conviction Fund FUTU-US Futu Holdings Ltd. Sponsored ADR Class A New _ 3.24%
MassMutual Premier Global Fund 2330-TW Taiwan Semiconductor Manufacturing Co., Ltd. _ 3.21%
MainFirst SICAV - Global Equities Fund 000660-KR  SK hynix Inc. _ 3.20%

Fidelity Global Innovators Investment Trust 9618-HK JD.com, Inc. Class A Close -2.15% -

TT International Funds PLC - Global SMID-Cap Equity Fund 6415-TW Silergy Corp. Close -2.18% _

Artisan Global Discovery Fund 669-HK Techtronic Industries Co., Ltd. Close -2.22% _

Fidelity Global Innovators Investment Trust PDD-US Pinduoduo, Inc. Sponsored ADR Class A Close -2.27% -

Ranmore Global Equity Fund Plc ABEV3-BR  Ambev SA Close -2.40% _

Sands Capital Funds Plc - Global Leaders 1299-HK AIA Group Limited Close -2.40% _

Premier Miton Global Sustainable Growth Fund WEGE3-BR  WEG S.A. Close -2.44% -

Franklin Mutual Ser. Fds. - Beacon Fund 005930-KR  Samsung Electronics Co., Ltd. Close -2.45% _

Ariel Global Fund 9618-HK JD.com, Inc. Class A -2.50% _

ERSTE Stock Global 9618-HK JD.com, Inc. Class A Close -2.56% _

Davis Global Fund 3690-HK Meituan Class B -2.68% _

SVS Aubrey Capital Mgmt. Invt. Funds - Global Conviction Fund 532454-IN  Bharti Airtel Limited Close -2.83% _

Sarasin Funds ICVC - Thematic Global Equity 2330-TW Taiwan Semiconductor Manufacturing Co., Ltd. Close -3.03% _

Carmignac Investissement 9988-HK Alibaba Group Holding Ltd. Close -3.06% —

Eaton Vance Equity Strategy Fund EWT-US iShares MSCI Taiwan ETF -3.22% _

Artisan Global Value Fund 9988-HK Alibaba Group Holding Ltd. Close -3.26% _

ERSTE Stock Global 3690-HK Meituan Class B Close -3.28% _

St. James's Place Unit Trust - Sust. & Responsible Eq. 1299-HK AIA Group Limited Close -3.32% _

Eaton Vance Equity Strategy Fund INDA-US iShares MSCI India ETF -3.49% _

Skyline Umb. Fd. ICAV - ARGA Global Equity Fund 700-HK Tencent Holdings Ltd. Close -4.62%

Fund Weight Change

Source: Copley Fund Research, Factset
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Chart 112: Emerging Markets Stock Rotation
Largest fund-level stock inflows & outflows, $

Fund Name Ticker Stock Name New or Closed

Fidelity Global Innovators Investment Trust 2330-TW Taiwan Semiconductor Manufacturing Co., Ltd. New $1,703.63M
St. James's Place Unit Trust - Global Value 005930-KR  Samsung Electronics Co., Ltd. _ $389.05M
First Eagle Global Fund 1299-HK AlIA Group Limited New _ $310.60M
American Funds New Perspective Fund 1299-HK AlA Group Limited _ $274.29M
American Funds Capital World Growth & Income Fund VALE3-BR  Vale S.A. - $263.75M
American Funds Capital World Growth & Income Fund 9988-HK Alibaba Group Holding Ltd. New - $252.42M
American Funds Capital World Growth & Income Fund ITUB4-BR Itau Unibanco Holding SA Pfd New - $249.60M
American Funds New Perspective Fund 000660-KR  SK hynix Inc. - $231.45M
American Funds Capital World Growth & Income Fund JBSS32-BR  JBS N.V. Shs Sponsored Brazilian Depositary Receipt Repr.. New - $229.22M
American Funds Capital World Growth & Income Fund 992-HK Lenovo Group Limited New - $214.37M
Guinness Asset Mgmt. Fund Plc - Global Equity Income Fund 2020-HK ANTA Sports Products Ltd. New - $210.68M
St. James's Place Unit Trust - Global Growth 700-HK Tencent Holdings Ltd. - $210.10M
Morgan Stanley Invt. Fds. - Global Opportunity Fund 2330-TW Taiwan Semiconductor Manufacturing Co., Ltd. - $208.45M
JPMorgan Funds - Global Focus Fund 700-HK Tencent Holdings Ltd. New - $207.40M
Scottish Mortgage Investment Trust Plc 300750-CN  Contemporary Amperex Technology Co., Ltd. Class A New - $202.81M
Fidelity Global Innovators Investment Trust FUTU-US Futu Holdings Ltd. Sponsored ADR Class A New - $195.06M
JPMorgan Investment Funds - Global Select Equity Fund 700-HK Tencent Holdings Ltd. New - $178.57M
Carmignac Investissement 2330-TW Taiwan Semiconductor Manufacturing Co., Ltd. - $164.51M
UniGlobal Vorsorge 1299-HK AlIA Group Limited New - $164.11M
Swedbank Robur Globalfond ALE-PL Allegro.eu SA New - $156.66M
American Funds Capital World Growth & Income Fund 105560-KR KB Financial Group Inc. ($162.13M) -

American Funds Capital World Growth & Income Fund BBCA-ID PT Bank Central Asia Tbk Close (5165.59M) -

Scottish Mortgage Investment Trust Plc PDD-US Pinduoduo, Inc. Sponsored ADR Class A ($171.60M) -

Swedbank Robur Allemansfond Komplett 402340-KR  SK Square Co., Ltd. ($183.74M) -

American Funds Capital World Growth & Income Fund 500325-IN  Reliance Industries Limited Close ($187.22M) -

American Funds Capital World Growth & Income Fund 9961-HK Trip Com Group Ltd ($196.12M) -

American Funds Capital World Growth & Income Fund NTESF-US NetEase, Inc. ($216.36M) -

St. James's Place Unit Trust - Sust. & Responsible Eq. 1299-HK AlIA Group Limited Close (5222.55M) -

American Funds Capital World Growth & Income Fund 700-HK Tencent Holdings Ltd. ($229.09M) -

Fidelity Global Innovators Investment Trust 9961-HK Trip Com Group Ltd Close ($241.30M) -

Fidelity Global Innovators Investment Trust 9988-HK Alibaba Group Holding Ltd. Close ($243.12M) -

American Funds Capital World Growth & Income Fund JBSS3-BR JBS S.A. Close ($254.79M) -

St. James's Place Unit Trust - Global Value 9988-HK Alibaba Group Holding Ltd. ($285.87M) -

American Funds Capital World Growth & Income Fund B3SA3-BR B3 SA - Brasil, Bolsa, Balcao ($295.13M) -

American Funds Capital World Growth & Income Fund 2330-TW Taiwan Semiconductor Manufacturing Co., Ltd. ($309.94M) -

American Funds Capital World Growth & Income Fund 532215-IN  Axis Bank Limited Close ($312.34M) -

Fidelity Global Innovators Investment Trust 9618-HK JD.com, Inc. Class A Close ($355.52M) -

American Funds New Perspective Fund 2330-TW Taiwan Semiconductor Manufacturing Co., Ltd. ($404.02M) -

Fidelity Global Innovators Investment Trust PDD-US Pinduoduo, Inc. Sponsored ADR Class A Close (5421.23M) -

American Funds New Perspective Fund 700-HK Tencent Holdings Ltd. ($778.71M) E

Est. Fund Flows, $
Source: Copley Fund Research, Factset
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Average Weight
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Chart 113: Emerging Markets Stock Ownership Cycles @® 0.50%
Momentum Score between 2/28/2025 and 11/30/2025 @ 1.00%
@ 1:50%
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Source: Copley Fund Research, Factset

We use the Ownership Cycle Grid to track ownership cycles across countries, sectors and stocks within in our Global 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: Emerging Markets Stock Trends Chart 115: Emerging Markets Stock Trends Chart 116: Emerging Markets Stock Trends
Most Widely Held Stocks (1-3). Funds Invested % Most Widely Held Stocks (4-6). Funds Invested %
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Chart 117: Emerging Markets Stock Trends
Most Widely Held Stocks (10-12). Funds Invested %

Chart 118: Emerging Markets Stock Trends

Chart 119: Emerging Markets Stock Trends
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Chart 120: Emerging Markets Positive Rotation Stocks
Largest Increase in Funds Invested between 2/28/2025 and 11/30/2025. Funds Invested %
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20.00%-

Source: Copley Fund Research, Factset [ 1, Alibaba Group Holding Ltd.
M 2, Tencent Holdings Ltd.
| 3, Contemporary Amperex Technology Co., Ltd. Class A

Chart 122: Emerging Markets Rising Stars
Record Positioning - held by more than 5% and less than 20% of funds. Funds Invested %
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Source: Copley Fund Research, Factset [ 1, Contemporary Amperex Technology Co., Ltd. Class A
M 2, Hana Financial Group Inc.
[ 3, KB Financial Group Inc.
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M 5, Xiaomi Corp. Class B
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Chart 121: Emerging Markets Negative Rotation Stocks
Largest Decrease in Funds Invested between 2/28/2025 and 11/30/2025.. Funds Invested %
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Source: Copley Fund Research, Factset [l 1, Meituan Class B
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Chart 123: Emerging Markets Fallen Angels

Largest Declines from Max Ownership. Funds Invested %
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Source: Copley Fund Research, Factset [l 1, China Mobile Limited
M 2, Baidu Inc Sponsored ADR Class A
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Emerging Markets Ownership Gap
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Chart 126: Funds with High Emerging Markets Weights Relative to History

Highest Portfolio Weight Z-Scores

Fund Name

St. James's Place Unit Trust - Global Growth

Redwheel Funds SICAV - Biodiversity Fund

Jupiter Global Fund (The) - Global Value Fund

Janus Henderson Sustainable/Responsible Funds-Global Sus Eq.
First Sentier Investors ICVC - Stewart Inv. Ww. Leaders Sust.
First Sentier Investors ICVC - Stewart Inv. Worldwide Sus.

Columbia Threadneedle (UK) ICVC - Sustainable Opp. Glb. Eq.Fd.

Challenge Funds - Provident Fund 1

AXA IM Equity Trust - Global Equity QI

AB SICAV | - Global Core Equity Portfolio

Baillie Gifford Worldwide Funds Plc - Discovery Fund
BNY Mellon Investment Fds. - Global Opportunities Fund
DWS Concept DJE Globale Aktien

Invesco Global Opportunities Fund

Ranmore Global Equity Fund Plc

Source: Copley Fund Research, Factset

I 100.00%
I 1 00.00%
I 100.00%
I 100.00%
I 100.00%
I 100.00%
I 100.00%
I 100.00%
I 100.00%
I 100.00%
I 99.46%
P 99.25%
] 99.08%
98.52%
98.43%

Fund Z-Score

Chart 127: Funds with Low Emerging Markets Weights Relative to History

Highest Portfolio Weight Z-Scores

Fund Name

Artisan Global Discovery Fund

Deka - Globale Aktien LowRisk

DWS Invest - CROCI Global Dividends

FP WHEB Asset Mgmt. Fds. - Sustainability Impact Fund
Franklin Mutual Ser. Fds. - Beacon Fund

Gabelli Global Growth Fund (The)

JOHCM Umbrella Fund Plc - Global Opportunities Fund
LBPAM Actions Monde

Liontrust Sustainable Future ICVC - Global Growth Fund
Longleaf Partners Global Fund

Morgan Stanley Invt. Fds. - Global Endurance Fund
Natixis AM Funds - Seeyond Global MinVol

PineBridge Global Funds - Global Focus Equity Fund
Polen Global Growth Fund

Quoniam Fds. Selection SICAV - Global Equities MinRisk

Source: Copley Fund Research, Factset
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Chart 128: Emerging Markets Largest Potential Buyers
If fund matches the SSGA SPDR ETFs Europe | Plc - MSCI All Country World UCITS ETF weight of 10.78%

Fund Name

Fundsmith Equity Fund

American Funds New Perspective Fund
UniGlobal Vorsorge

Morgan Stanley Invt. Fds. - Global Brands Fund
UniGlobal

SJP Global Quality Fund

UniFavorit: Aktien

Swedbank Robur Folksam LO Varlden
Deka-DividendenStrategie

UniGlobal - net -

AXA Vorsorge Fonds - Equities Global Markets
DWS Top Dividende

Royal London Equity Funds ICVC - Global Equity Diversified
Deka - Globale Aktien LowRisk

American Funds Global Insight Fund

Old Westbury Large Cap Strategies Fund
Fidelity Funds SICAV - Global Dividend Fund
UniNachhaltig Aktien Global

AB SICAV | - Low Volatility Equity Portfolio
Robeco BP Global Premium Equities

Source: Copley Fund Research, Factset

I $27,067M

I $26,730M
I $20,116M
I $23,943M
I 524,036M
I $15,395M
I $15,848M
I $22,382M
I 511,657M

W $8,914M
I $22,369M
W $9,611M

W S7,197M

I 518,262M
I 526,386M
I $17,548M
B $7,609M

M $7,768M

W $6,704M

Total Fund AUM, $

Chart 129: Emerging Markets Largest Potential Sellers
If fund matches the SSGA SPDR ETFs Europe | Plc - MSCI All Country World UCITS ETF weight of 10.78%

Fund Name

American Funds New Economy Fund

Morgan Stanley Invt. Fds. - Global Opportunity Fund

First Eagle Global Fund

Dodge & Cox Global Stock Fund

Deka - GlobalChampions

Scottish Mortgage Investment Trust Plc

Carmignac Investissement

R-co Valor Fund

St. James's Place Unit Trust - Global Value

Artemis Global Income Fund

Baillie Gifford Investment Funds ICVC - Long Term Global Gr.
Morgan Stanley Instl. Fund-Global Opportunity Portfolio

T. Rowe Price Global Stock Fund

Thornburg Global Opportunities Fund

BlackRock Global Funds - Systematic Global Equity High Income
T Rowe Price Funds - Global Equity Fund

Davis Global Fund

Vontobel Fund - Global Equity

Ranmore Global Equity Fund Plc

Baillie Gifford Investment Funds ICVC - Positive Change Fund

Source: Copley Fund Research, Factset
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Chart 130: Emerging Markets Largest Potential Buyers
If fund matches the average active fund weight of 8.61%

Fund Name

Fundsmith Equity Fund

Morgan Stanley Invt. Fds. - Global Brands Fund
UniGlobal Vorsorge

UniGlobal

SJP Global Quality Fund

UniFavorit: Aktien

Swedbank Robur Folksam LO Varlden
Deka-DividendenStrategie

UniGlobal - net -

AXA Vorsorge Fonds - Equities Global Markets
Deka - Globale Aktien LowRisk

Royal London Equity Funds ICVC - Global Equity Diversified
UniNachhaltig Aktien Global

Robeco BP Global Premium Equities

Rathbone Global Opportunities Fund

AB SICAV | - Low Volatility Equity Portfolio

GS Funds - Global Core Equity Portfolio
Franklin Mutual Ser. Fds. - Global Discovery Fund
DWS Top Dividende

American Funds Global Insight Fund

Source: Copley Fund Research, Factset
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Chart 131: Emerging Markets Largest Potential Sellers
If fund matches the average active fund weight of 8.61%

Fund Name

American Funds Capital World Growth & Income Fund
First Eagle Global Fund

American Funds New Economy Fund

Morgan Stanley Invt. Fds. - Global Opportunity Fund

St. James's Place Unit Trust - Global Value

Dodge & Cox Global Stock Fund

Scottish Mortgage Investment Trust Plc

Deka - GlobalChampions

American Funds New Perspective Fund

R-co Valor Fund

Carmignac Investissement

CREF Global Equities Account

BlackRock Global Funds - Systematic Global Equity High Income
Artemis Global Income Fund

T. Rowe Price Global Stock Fund

Morgan Stanley Instl. Fund-Global Opportunity Portfolio
Baillie Gifford Investment Funds ICVC - Long Term Global Gr.
Fidelity Global Innovators Investment Trust

St. James's Place Unit Trust - Global Growth

Vanguard Global Equity Fund

Source: Copley Fund Research, Factset
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Chart 132: Emerging Markets Largest Potential Buyers
If Fund matches their maximum recorded weight across our fund holdings history.

Fund Name

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

American Funds New Economy Fund

Old Westbury Large Cap Strategies Fund

Swedbank Robur Globalfond

Scottish Mortgage Investment Trust Plc

Morgan Stanley Invt. Fds. - Global Opportunity Fund
Robeco Capital Gr. Fds. - Global Consumer Trends
St. James's Place Unit Trust - Sust. & Responsible Eq.
St. James's Place International Equity Unit Trust

SJP Global Quality Fund

Swedbank Robur Kapitalinvest

UniFavorit: Aktien

Schroder ISF - Global Sustainable Growth

PGIM Jennison Global Opportunities Fund

Skagen Global

BlackRock Global Funds - Systematic Global Equity High Income

Thornburg Investment Income Builder Fund
CREF Global Equities Account

UniGlobal

Deka - GlobalChampions

Natixis AM Funds - Seeyond Global MinVol
Sands Capital Funds Plc - Global Growth Fund
CIF - Capital Group New Perspective Fund (Lux)
DPAM B - Equities World Sustainable

Vanguard Global Equity Fund

Swedbank Robur Allemansfond Komplett
Templeton Growth Fund, Inc.

Comgest Monde

UniGlobal Vorsorge

Fidelity Funds SICAV - Global Dividend Fund
Handelsbanken Global Tema

Swedbank Robur Aktiefond Pension

JPMorgan Funds - Global Focus Fund

St. James's Place Unit Trust - Global Value
American Funds Global Insight Fund

Robeco BP Global Premium Equities

Guinness Asset Mgmt. Fund Plc - Global Equity Income Fund
Morgan Stanley Instl. Fund-Global Opportunity Portfolio
Schroder ISF - Global Equity Alpha

FTIF SICAV - Growth (Euro) Fund

UniGlobal - net -

Deka-DividendenStrategie

Janus Henderson Global Research Fund
Rathbone Global Opportunities Fund

Source: Copley Fund Research, Factset
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Chart 133: Emerging Markets Largest Falls in Company Ownership
Stocks that have seen large declines in ownership among active Global Funds

Ticker
941-HK
BIDU-US
9988-HK
9618-HK
NPN-ZA
3690-HK
2318-HK
11-HK
MTN-ZA
005930-KR
1928-HK
005380-KR
PETR4-BR
ITUB4-BR
1398-HK
BBL-TH
1299-HK
6-HK
386-HK
AMXL-MX
J36-SG
015760-KR
SOL-ZA
1128-HK
1-HK
823-HK
939-HK
2-HK
TLEVISACPO-MX
1088-HK
KBANK-TH
BBRI-ID
4-HK
683-HK
500570-IN
3988-HK
033780-KR
1155-MY
1113-HK
006400-KR

Stock Name

China Mobile Limited

Baidu Inc Sponsored ADR Class A
Alibaba Group Holding Ltd.
JD.com, Inc. Class A

Naspers Limited Class N
Meituan Class B

Ping An Insurance (Group) Company of China..

Hang Seng Bank, Limited

MTN Group Limited

Samsung Electronics Co., Ltd.

Sands China Ltd.

Hyundai Motor Company

Petroleo Brasileiro SA Pfd

Itau Unibanco Holding SA Pfd

Industrial and Commercial Bank of China Li..
Bangkok Bank Public Company Limited

AlIA Group Limited

Power Assets Holdings Limited

China Petroleum & Chemical Corporation Cl..
America Movil SAB de CV Class L

Jardine Matheson Holdings Limited

Korea Electric Power Corporation

Sasol Limited

Wynn Macau Ltd.

CK Hutchison Holdings Ltd

Link Real Estate Investment Trust

China Construction Bank Corporation Class H
CLP Holdings Limited

Grupo Televisa, S.A.B.

China Shenhua Energy Co. Ltd. Class H
Kasikornbank Public Co. Ltd.

PT Bank Rakyat Indonesia (Persero) Tbk Clas..
Wharf (Holdings) Ltd.

Kerry Properties Limited

Tata Motors Passenger Vehicles Ltd

Bank of China Limited Class H

KT & G Corporation

Malayan Banking Bhd.

CK Asset Holdings Limited

Samsung SDI Co., Ltd
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Appendix 1

Methodology

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

Calculations

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

Average Weight: The sum of all fund weights in any dimension (region, Funds O/W: The total number of funds with a larger weight in any
country, sector, industry, stock) divided by the total number of funds (355)  dimension than the SSGA SPDR ETFs Europe | Plc - MSCI All Country World
in the analysis. UCITS ETF, divided by the total number of funds (355) in the analysis.

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

SPDR ETFs Europe | Plc - MSCI All Country World UCITS ETF (cash removed 355 active Global funds in our analysis, in US Dollars
and weights adjusted).

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

dimension divided by the total number of funds (355) in the analysis. periods for each stock in a fund multiplied by the price. These figures are
rolled up to provide aggregate fund flows across countries, sectors and
stocks.
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Appendix 3

Style Classifications

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

Aggressive Growth: At least 70% of the portfolio in stocks with a higher P/E than the SSGA SPDR ETFs Europe | Plc - MSCI
All Country World UCITS 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 SSGA SPDR ETFs Europe | Plc - MSCI All Country
World UCITS 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 SSGA
SPDR ETFs Europe | Plc - MSCI All Country World UCITS ETF average, and at least 50% with a lower P/B ratio

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

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

Ownership Cycle Analysis

We use the Ownership Cycle Grid to track ownership cycles across countries, sectors and stocks within in our Global 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 09/30/2012). 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 2/28/2025 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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Disclaimer

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

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

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

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

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

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