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In this data report, we analyse Vietnam holdings among active Asia Ex-Japan Funds. For benchmark
comparisons, we use the iShares Tr. - MSCI All Country Asia ex-Japan ETF, proportionally adjusted to
remove any cash holdings. The current fund sample spans 92 active funds with a combined AUM of
$60.16Bn.

We analyse the latest published filings for all funds and aggregate together as of 8/31/2022. We show
the most recent snapshot in positioning, time series data going back to 7/31/2011 and recent allocation
shifts by the managers in our analysis.

All Cash Flow calculations are on a best estimates basis. We use monthly position changes and month
end prices to estimate the net buying and selling value for each stock within each fund in our analysis.
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Chart 1. The equally weighted average fund weight, among active Asia Ex-Japan managers by Country

Chart 5. The 'Funds Invested %' measures the percentage of active Asia Ex-Japan funds with exposure to each Country. A figure of
Chart 2. The time series of average fund weight for Vietnam stocks

100% means that every fund in our analysis has some exposure to that Country
Chart 6. The time series of funds invested % for Vietnam stocks

Ch 1. Country: Average Fund Weights Ch 2. Vietnam: Average Fund Weight Time-Series Ch 5. Country: Funds Invested % Ch 6. Vietnam: Funds Invested % Time-Series
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Chart 3. The average fund weight minus the weight in the iShares Tr. - MSCI All Country Asia ex-Japan ETF, by Country. A positive
value represents an 'overweight' position on average, a negative value represents an 'underweight',
Chart 4. The time series of average fund weight minus benchmark for Vietnam stocks

Chart 7. The percentage of active Asia Ex-Japan funds who are overweight the iShares Tr. - MSCI All Country Asia ex-Japan ETF
weight, by Country

Chart 8. The time series of Funds Overweight % for Vietnam stocks

Ch 3. Country: Average Fund Weights vs AAXJ Ch 4. Vietnam: Average Weight vs AAXJ Time-Series Ch 7. Country: Funds Overweight % Ch 8. Vietnam: Funds Overweight % Time-Series
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Vietnam

Fund Holdings

Chart 1. The distribution of Vietnam weights among the 92 active Asia Ex-Japan funds in our analysis, broken down by fund Style.
Chart 2. The largest 30 Vietnam holders in our analysis, on a portfolio weight basis.
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Ch 2. Vietnam: Top Fund Holdings, %
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Chart 3. The individual Vietnam fund weights funds in our analysis, ranked by allocation size with Median and Quartiles.
Chart 4, The largest 30 Vietnam holders in our analysis, on an $ AUM basis.

Ch 3. Vietnam: Fund Weights, %

10.0%

8.0%

6.0%

Upper Quartile 4.1%
4.0%

2.0%
Median 0.7%

0.0% Lower Quartile 0.0%

Ch 4., Vietnam: Top Fund Holdings, $
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Vietnam

Aggregate Ownership Changes

Chart 1. Measures the largest changes in average Country weight between 2/28/2022
and 8/31/2022.

Ch 1. Country: Change in Average Weight
2/28/2022 - 8/31/2022

India D 177%
Indonesia I 0.76%
Singapore B 0.:52%
Thailand [ 0.48%
China & HK B 0.24%
Australia Jo.07%
Malaysia | 0.06%
Vietnam | 0.06%
Kazakhstan -0.02% |

Russia -0.02% |

Luxembourg -0.02% |

United Kingdom -0.09% I

Japan -0.1% |

South Korea -181% [

Taiwan -2.30% [

Chart 2, Measures the largest changes in the average Country weight vs AAXJ
between 2/28/2022 and 8/31/2022. An increasing figure would indicate an increasing
overweight or decreasing underweight.

Ch 2. Country: Change in Average Fund Weight vs AAXJ

Indonesia N 0.43%
Thailand I 0.40%
china & HK B 0:18%
Philippines B 0:10%
Singapore B 0.08%

Australia B oo7%

Malaysia B oo

Vietnam | 0.06%

Russia -0.02% |

Luxembourg -0.02% |

United Kingdom -0.09% [l

Japan -om% [l

India -0.33% [

Taiwan -0.36% [

South Korea -078% [

Chart 3. Measures the largest changes in the percentage of funds invested in each

Country between 2/28/2022 and 8/31/2022.

Ch 3. Country: Change in Funds Invested %
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Chart 4, Measures the largest changes in the percentage of funds overweight each
Country compared to the iShares Tr. - MSCI All Country Asia ex-Japan ETF between
2/28/2022 and 8/31/2022. An increasing figure would indicate more funds are

positioning themselves overweight over the period.

Ch 4. Country: Change in the Funds Overweight %
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Chart 5. Shows the cumulative fund flows for Vietnam stocks among the 92 active
Asia Ex-Japan funds in our analysis. Monthly fund flows are estimated by multiplying

the monthly change in stock position by the stock price for every position in every fund
in our analysis.

Ch 5. Vietnam: Cumulative Fund Flows, $
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Chart 6, Measures the largest estimated fund flows for each Country between
2/28/2022 and 8/31/2022.

Ch 6. Country: Largest Fund Flows per Country
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Vietnam

Fund Holding Changes

Chart 1. The largest fund weight increases in Vietnam stocks between 2/28/2022 - 8/31/2022.
Chart 2. The largest fund weight decreases in Vietnam stocks between 2/28/2022 - 8/31/2022

Both charts show the current weight and whether the weight change represented a new or closed position.

Ch 1. Vietnam: Largest Increases in Position, %
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Ch 2. Vietnam: Largest Decreases in Position, %
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Chart 3. The largest buyers in US dollar terms in Vietnam stocks between 2/28/2022 - 8/31/2022.
Chart 4. The largest sellers in US dollar terms in Vietnam stocks between 2/28/2022 - 8/31/2022
Both charts show the current AUM and whether the fund flow represented a new or closed position.

Ch 3. Vietnam: Largest Fund Inflows, $
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Ch 4, Vietnam: Largest Fund Outflows, $

Fund Name

Baillie Gifford Overseas Growth Fund - Pacific Fund

Mirae Asset Glb. Discovery Fd. - Asia Sector Leader Equity Fd.
CG Nouvelle Asie
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Fund Flows, $
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Vietnam

Country Sentiment Grid
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Sentiment Grid: We combine the latest Country positioning, long-term positioning and short-term fund activity in the ‘Sentiment Grid', below. The Y-Axis measures where today's ownership levels in each Country sit relative to the long-term range. We calculate the
Z-Score of today's average weight, funds invested % and funds o/w % relative to all monthly observations in our fund history (going back to 7/31/2071). A figure close to 100% would indicate today's positioning is close to its maximum ever level, a figure close to zero, the
lowest. The X-axis provides a measure of short-term fund activity, or ‘Momentum’, by looking at the changes in average weight, funds invested % and funds o/w % between 2/28/2022 and 8/31/2022, relative to each Country. A figure above 50% means a Country has
seen relative increases in ownership, a figure below 50% indicates a relative decrease in positioning. The size of the bubble represents the average weight of each Country.

Country Sentiment Grid. Asia Ex-Japan Active Funds
Momentum Measure between 2/28/2022 - 8/31/2022
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Vietnam

Aggregate Sector Ownership

Chart 1-5. Vietnam: Key ownership statistics by Sector. As of 8/31/2022
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Chart 6-10. Vietnam: Key ownership activity statistics by Sector between 2/28/2022 - 8/31/2022

Ch 6. Average Sector Weight Change
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Vietnam Fund Level Sector Holdings

Chart 1. Vietnam: The largest individual fund level Sector holdings by fund weight, coloured by fund Style. Chart 2. Vietnam: The largest individual fund level Sector holdings by $ AUM. coloured by fund Style.

Ch 1. Vietnam: Top Fund level Sector Holdings, % Ch 4. Vietnam: Top Fund level Sector Holdings, $

Robeco Capital Gr. Fds. - Asi. Robeco Capital Gr. Fds. - Asian Stars Equities Information Technology [N 4.41% Fund Name Split Level Filter2

Baillie Gifford Overseas Gro.. Baillie Gifford Overseas Growth Fund - Pacific Fund Financials P 359% Baillie Gifford Overseas Growth Fund - Pacific Fund Financials L $130.53M
Comgest Growth Plc - Asia P.. Comgest Growth Plc - Asia Pac (ex-Japan) consumer Discretionary | A NRENNREE 3.25% Buaillie Gifford Overseas Growth Fund - Pacific Fund Multi I s81.30M
CG Nouvelle Asie Consumer .. CG Nouvelle Asie consumer Discretionary || NNNRNEEEEEE 32% Matthews Pacific Tiger Fund Consumer Staples I 56318M
Polar Capital Funds Plc - Asi.. Polar Capital Funds Plc - Asian Stars Funds Real Estate [ EEEA Schroder Asian Alpha Plus Fund Multi [ $42.66M
BL - Equities Asia Consumer.. BL - Equities Asia Consumer Staples I 251 T Rowe Price New Asia Fund Financials I 0.69M
Mirae Asset Glb. Discovery F.. Mirae Asset Glb. Discovery Fd. - Asia Sector Leader Equity Fd. Consumer Discretionary [ 2.76% Baillie Gifford Overseas Growth Fund - Pacific Fund Materials [ $33.95M
Pictet - Asian Equities (ex-J.. Pictet - Asian Equities (ex-Japan) Financials I 275% Hermes Invt. Funds - Asia (ex-Japan) Equity Fund Consumer Staples I, §5271M
Matthews Asia Funds - Asia .. Matthews Asia Funds - Asia (ex-Japan) Dividend Fund Consumer Discretionary [ 2.68% IS = A S (e, iR el I $25.53M
Carnegie Asio Real Estate  Carnegie Asia T p— 255 Baillie Gifford Overseas Growth Fund - Pacific Fund Industrials I $26.29M
AB FCP | - Asia (ex-Japan) E.. AB FCP | - Asia (ex-Japan) Equity Portfolio Information Technology [N 2.45% el i) @raEaes Eath U - R R BRI S I 7.05M
Alquity SICAV - Asia Fund Co.. Alguity SICAV - Asia Fund Consumer Staples I 2.39% ElL= EUiiES A5 CEETE? S I 576.10M
CG Nouvelle Asie Consumer .. GG Nouvelle Asie Consumer Staples I 235 18 P 1 = (il (@ selaTam) iy il Information Technology [l $1122M
AB FCP | - Asia (ex-Japan) Equity Portfolio Real Estate 10.03M
Comgest Growth Plc - Asia P.. Comgest Growth Plc - Asia Pac (ex-Japan) Consumer Staples I 35 ( SR L i 5
) ) . . . . T. Rowe Price Funds SICAV - Responsible Asian (ex-Japa.. Financials Il 59.15M
Matthews Asia Funds - Asia .. Matthews Asia Funds - Asia (ex-Japan) Dividend Fund Information Technology | 2.32%
P - . ) JPMorgan Fund ICVC - Asia Growth Fund Consumer Staples Il s8.62M
Buillie Gifford Overseas Gro..  Baillie Gifford Overseas Growth Fund - Pacific Fund Multi R 2.30% —
CG Nouvelle Asie Consumer Discretionar 8.56M
AB FCP | - Asia (ex-Japan) E.. AB FCP | - Asia (ex-Japan) Equity Portfolio Real Estate P 219% | | Y BT
CG Nouvelle Asie Consumer Staples .
Schroder Asian Alpha Plus F.. Schroder Asian Alpha Plus Fund Multi I 214% ) . . : ) P i
. . . . . . . . Mirae Asset Glb. Discovery Fd. - Asia Sector Leader Equit.. Consumer Discretionary [l $5.52M
Mirae Asset Glb. Discovery F.. Mirae Asset Glb. Discovery Fd. - Asia Sector Leader Equity Fd.  Financials P 214% ) )
CG Nouvelle Asie Information Technology [l $5.20M
Comgest Growth Plc - Asia P.. Comgest Growth Plc - Asia Pac (ex-Japan) information Technology [ 2.00% ) . . o
Mirae Asset Glb. Discovery Fd. - Asia Sector Leader Equit.. Financials B s4.27m
Carnegie Asia Consumer St.. Carnegie Asia Consumer Staples I .97% )
Handelsbanken Asien Tema Real Estate [ 54.08M
CG Nouvelle Asie Informatio.. CG Nouvelle Asie information Technology | 1.95% : o
Comgest Growth Plc - Asia Pac (ex-Japan) Consumer Discretionary [l] $3.76M
. i f f 1.83% n .
Janus Henderson Asia Equit. Janus Henderson Asia Equity Fund Consumer Staples I 1.83% Ralar Gapital Funds Ple - Asian Stars Funds I J sa.4m
Matthews Asia Funds - Asia .. Matthews Asia Funds - Asia (ex-Japan) Dividend Fund Financials I 79% Fidelity Inv, Trust - Emerging Asia Fund Consumer Staples J 53:36M
Matthews Asia Funds - Asia .. Matthews Asia Funds - Asia (ex-Japan) Dividend Fund Real Estate I 178% Camegie Asia el Bt J 53.04M
Alquity SICAV - Asia Fund Re.. Alquity SICAV - Asia Fund Real Estate I 173% AB FCP | - Asia (ex-Japan) Equity Portfolio Financials I s276M
; . ; . 9
Janus Henderson Asia Equit.. Janus Henderson Asia Equity Fund Real Estate I 1.47% TS (Gt e - (Al (e (e TR Sl I s269M
T. Rowe Price Funds SICAV - .. T. Rowe Price Funds SICAV - Responsible Asian (ex-Japan) Eq. Financials I .40% e At TR SEs  s2.3aM
T Rowe Price New Asia Fund.. T Rowe Price New Asia Fund Financials I 40% Bomgest BrowthiPlc= Asia Pac (ex-Jopan) Information Technology || $2.28M
Hermes Invt. Funds - Asia (e.. Hermes Invt. Funds - Asia (ex-Japan) Equity Fund Consumer Staples B 1.24% KBC Equity Fund - New Asia ReallEstata I s227M
TT International Funds Plc - .. TT International Funds Plc - Asia-Pacific Equity Fund Financials I 1.20% KB Equity Fund - New Asla Consumer Staples I 5219M
Matthews Pacific Tiger Fund.. Matthews Pacific Tiger Fund Consumer Staples I 9% AB ECP | - Asia (ex-Japan) Equity Portfalio Consumer Discretionary ] $2.18M
Janus Henderson Asia Equit.. Janus Henderson Asia Equity Fund Financials I 8% 1T International Funds PIc - Asia-Pacific Equity Fund Financials ] $1.93M
Matthews Asia Funds - Asia .. Matthews Asia Funds - Asia (ex-Japan) Dividend Fund Materials I 1% First Sentier Invs. Glb. Umb. - FSSA Asian Growth Fund Consumer Staples ] $1.81M
Baillie Gifford Overseas Gro.. Baillie Gifford Overseas Growth Fund - Pacific Fund Materials I 0.96% KBC Equity Fund - New Asia Financials | $1.7am
KBC Equity Fund - New Asia .. KBC Equity Fund - New Asia Real Estate B 0.92% KBC Equity Fund - New Asia Utilities | $1.38M
KBC Equity Fund - New Asia .. KBC Equity Fund - New Asia Consumer Staples B 0.88% Handelsbanken Asien Tema Consumer Staples | $1.23M
Polar Capital Funds Plc - Asi.. Polar Capital Funds Plc - Asian Stars Funds Information Technology - 0.87% Robeco Capital Gr. Fds. - Asian Stars Equities Information Technology | $1.22M
Polar Capital Funds Plc - Asi.. Polar Capital Funds Plc - Asian Stars Funds Financials - 0.83% Polar Capital Funds Plc - Asian Stars Funds Information Technology | $1.02M
JPMorgan Fund ICVC - Asia .. JPMorgan Fund ICVC - Asia Growth Fund Consumer Staples - 0.79% Polar Capital Funds Plc - Asian Stars Funds Financials | $0.97M
Fund Style [l Aggressive Growth [l Growth I GARP M value M vield



Vietnam

Fund Level Sector Changes

Chart 1. The largest Sector level weight increases in Vietnam between 2/28/2022 - 8/31/2022.
Chart 2. The largest Sector level weight decreases in Vietnam between 2/28/2022 - 8/31/2022.
Both charts show the current weight and whether the weight change represented a new or closed position.

Ch 1. Vietnam: Largest Increases in Sector Position, %
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Ch 2. Vietnam: Largest Decreases in Sector Position, %
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Chart 3. The largest Sector level fund inflows in Vietnam between 2/28/2022 - 8/31/2022.
Chart 4. The largest Sector level fund outflows in Vietham between 2/28/2022 - 8/31/2022.
Both charts show the current AUM and whether the fund flow represented a new or closed position.

Ch 3. Vietnam: Largest Sector Fund Inflows, $
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Ch 4. Vietnam: Largest Sector Fund Outflows, $
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Vietnam

Sector Sentiment Grid

COPLEY

FUND RESEARCH

Sentiment Grid: Vietnam. We combine the latest Sector positioning, long-term positioning and short-term fund activity in the ‘Sentiment Grid', below. The Y-Axis measures where today's ownership levels in each Sector sit relative to the long-term range. We calculate
the Z-Score of today's average weight, funds invested % and funds o/w % relative to all monthly observations in our fund history (going back to 7/31/2011). A figure close to 100% would indicate today's positioning is close to its maximum ever level, a figure close to zero,
the lowest. The X-axis provides a measure of short-term fund activity, or ‘Momentum', by looking at the changes in average weight, funds invested % and funds o/w % between 2/28/2022 and 8/31/2022, relative to each Sector. A figure above 50% means a Sector has
seen relative increases in ownership, a figure below 50% indicates a relative decrease in positioning. The size of the bubble represents the average weight of each Sector. The colour represents if the Sector is held overweight (blue) or underweight (red) on average.

Vietnam: Sector Sentiment Grid. Asia Ex-Japan Active Funds
Momentum Measure between 2/28/2022 - 8/31/2022
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Vietnam

Aggregate Stock Holdings

Chart 1. The largest 10 stock holdings in Vietnam, by Average Weight. The chart also shows the average weight as a percentage of
the total Vietham weight, and the cumulative total.
Chart 2. Shows aggregate stock holdings data for Vietnam stocks, ranked by Funds Invested % (most widely held).

Ch 1. Vietnam. Top 10 Stock Weights, Percentage of Vietnam Total, Cumulative Percentage Total.

Ticker
FPT-VN
VNM-VN
MWG-VN
VHM-VN
VCB-VN
TCB-VN
MSN-VN
VEIL-GB
VRE-VN
NLG-VN

Stock Name

FPT Corp.

Vietnam Dairy Products Corp.

Mobile World Investment Corp

Vinhomes JSC

Joint Stock Commercial Bank for Foreign Tr..
Vietnam Technological & Commercial Joint ..
Masan Group Corporation

Vietnam Enterprise Investments Ltd Red.Shs
Vincom Retail JSC

Nam Long Investment Corp.
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I 0.5
I 0.
I 0%
I 0.08%
I 0.07%

I 0.06%

0.05%
0.05%
0.04%
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Percentage of Total

Cumulative Percentage Total

I 5 55% 15.88%
I 1315% [ 29.04%
I 10.82% I 39.86%
I 7.78% I 4764%
I 753% T B
I 6.47% I 6 65%
5.40% I G7.05%
4.98% I 72.03%
4.08% I 75 11%
3.93% I 004

Ch 2. Vietnam: Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Ticker
VNM-VN

FPT-VN
VHM-VN
VCB-VN
TCB-VN
VRE-VN
MWG-VN
MSN-VN
MBB-VN
HPG-VN
VEIL-GB
SAB-VN
NLG-VN
HDB-VN
VSH-VN
VPB-VN
VJC-VN
VIC-VN
VIB-VN
VHC-VN
VGC-VN
VDS-VN
VCI-VN
VCF-VN
TDC-VN

Stock Name

Vietnam Dairy Products Corp.

FPT Corp.

Vinhomes JSC

Joint Stock Commercial Bank for Foreign Tr..
Vietnam Technological & Commercial Joint ..
Vincom Retail JSC

Mobile World Investment Corp

Masan Group Corporation

Military Commercial Joint Stock Bank

Hoa Phat Group JSC

Vietnam Enterprise Investments Ltd Red.Shs
Saigon Beer Alcohol Beverage Corp.

Nam Long Investment Corp.

Ho Chi Minh City Development Joint Stock C..
Vinh Son-Song Hinh Hydropower Joint Stock..

Vietnam Prosperity Joint-Stock Commercial ..

Vietjet Aviation JSC

Vingroup Joint Stock Company

Viet Nam International Commercial Joint St..
Vinh Hoan Corp

Viglacera Corp.

Viet Dragon Securities Corp.

Viet Capital Securities JSC

Vinacafe Bien Hoa JSC

Binh Duong Trade & Development JSC
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4.35%
4.35%
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Chart 3. Top 5 overweight and underweight Vietnam stock positions / as a percentage of the total Vietnam weight relative
to benchmark.

Charts 4&5. The largest overweight and underweight stock holdings, plus associated aggregate holdings data.

Ch 3. Vietnam. Top 5 overweight and underweight positions in Vietnam, percentage of total.

Ticker
FPT-VN
VNM-VN
MWG-VN
VHM-VN
VCB-VN
PVD-VN
PPC-VN
PAN-VN
HAG-VN
DIG-VN

Stock Name Average Weight vs AAXJ Percentage of Total
FPT Corp. I 5% [ 15.55°%
Vietnam Dairy Products Corp. I ©.'3% ——————— &
Mabile World Investment Co.. NG 0.10% I 10.82%
Vinhomes JSC I 0.08% I 778%

Joint Stock Commercial Ban.. [N 0.07% D 753%

PetroVietnam Drilling & Well.. 0.00% 0.00%

Pha Lai Thermal Power Join.. 0.00% 0.00%

PAN Group JSC 0.00% 0.00%

Hoang Anh Gia Lai Joint Sto.. 0.00% 0.00%

Development Investment Jo.. 0.00% 0.00%

Ch 4, Vietnam: Aggregate Stock Holdings Data, Largest Overweight Holdings

Ticker
FPT-VN

VNM-VN
MWG-VN
VHM-VN
VCB-VN
TCB-VN
MSN-VN
VEIL-GB
VRE-VN
NLG-VN

Stock Name
FPT Corp.

Vietnam Dairy Products Corp.

Mobile World Investment Corp

Vinhomes JSC

Joint Stock Commercial Bank for Foreign Tr..
Vietnam Technological & Commercial Joint ..
Masan Group Corporation

Vietnam Enterprise Investments Ltd Red.Shs
Vincom Retail JSC

Nam Long Investment Corp.
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0.15%

0.13%
0.10%
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0.07%
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0.05%
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0.04%

Average Weight
0.15%

0.13%
0.10%
0.08%
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0.06%
0.05%
0.05%
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0.04%

Ch 5. Vietnam: Aggregate Stock Holdings Data, Largest Underweight Holdings
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Vietnam Fund Level Stock Holdings

Chart 1. Vietnam: The largest individual fund level stock holdings by fund weight, coloured by fund Style. Chart 2. Vietnam: The largest individual fund level stock holdings by $ AUM. coloured by fund Style.

Ch 1. Vietnam: Top Fund Holdings, % Ch 4. Vietnam: Top Fund Holdings, $

Fund Name Ticker Stock Name Fund Name Ticker Stock Name

Rabeco Capital Gr. Fds. - Asian Stars Equities FPT-UN FPT Corp. . pmus Baillie Gifford Overseas Growth Fund - Pacific Fund VEIL-GB Vietnam Enterprise Investments. I $81.30M
Comgest Growth Plc - Asia Pac (ex-Japan) MWG-VN Mabile World Investment Co.. [ INNENEG 5 25°% Matthews Pacific Tiger Fund VNM-VN vietnam Dairy Products Corp. [ A AN 563.18M
CG Nouvelle Asie MWG-VN Mobile World Investment Co.. | N EREEE 3 2% Baillie Gifford Overseas Growth Fund - Pacific Fund HDB-VN Ho Chi Minh City Development J.. [N $59.65M
BL - Equities Asia VNM-VN vietnam Dairy Products Corp. NN 2 817 Baillie Gifford Overseas Growth Fund - Pacific Fund MBB-VN Military Commercial Joint Stock.. [N $43.66M
Mirae Asset Glb. Discovery Fd. - Asia Sector Leader Equity Fd.  PNJ-VN Phu Nhuan Jewelry JSC D 2.76% Schroder Asian Alpha Plus Fund VEIL-GB Vietnam Enterprise Investments.. I $42.66M
Pictet - Asian Equities (ex-Japan) VCB-VN Joint Stock Commercial Ban.. N 2.76% T Rowe Price New Asia Fund VCB-VN Joint Stack commercial Bank fo..| N RN $40.63M
Matthews Asia Funds - Asia (ex-Japan) Dividend Fund MWG-VN Mobile World Investment Co.. [N 2.68% Baillie Gifford Overseas Growth Fund - Pacific Fund HPG-VN Hoa Phat Group JSC I $33.95M
Carnegie Asia VHM-VN Vinhomes JSC D 2.56% Hermes Invt. Funds - Asia (ex-Japan) Equity Fund VNM-VN Vietnam Dairy Products Corp. | 532.71M

AB FCP | - Asia (ex-Japan) Equity Portfolio FPT-UN FPT Corp. I 2.45% Pictet - Asian Equities (ex-Japan) VCB-VN Joint Stack Commercial Bank fo.. [N $29.63M
Alguity SICAV - Asia Fund SAB-VN Saigon Beer Alcohol Bevera.. [ 2.39% Baillie Gifford Overseas Growth Fund - Pacific Fund VGC-VN Viglacera Corp. I $22.66M

CG Nouvelle Asie VNM-VN Vietnam Dairy Products Corp. NN 2.38% Baillie Gifford Overseas Growth Fund - Pacific Fund VHC-VN Vinh Hoan Corp I $17.06M

Comagest Growth Plc - Asia Pac (ex-Japan) VNM-VN Vietnam Dairy Products Corp. | NG 2 35% BL - Equities Asia VNM-VN Vietnam Dairy Products Corp. [l $16.10M

Matthews Asia Funds - Asia (ex-Japan) Dividend Fund FPT-UN FPT Corp. I 2 32% Baillie Gifford Overseas Growth Fund - Pacific Fund VCB-VN Joint Stock Commercial Bank fo.. [ $13.78M

Baillie Gifford Overseas Growth Fund - Pacific Fund VEIL-GB Vietnam Enterprise Investm.. [N 2.30% Baillie Gifford Overseas Growth Fund - Pacific Fund VPB-VN Vietnam Prosperity Joint-Stack .. [ $13.45M

Schroder Asian Alpha Plus Fund VEIL-GB Vietnam Enterprise Investm.. [ 2.14% Matthews Asia Funds - Asia (ex-Japan) Dividend Fund ~ MWG-VN Mobile World Investment Corp [l $13.29M

Mirae Asset Glb. Discovery Fd. - Asia Sector Leader Equity Fd. TCB-UN Vietnam Technological & Co.. [N 2.14% Matthews Asia Funds - Asia (ex-Japan) Dividend Fund ~ FPT-VN FPT Corp. B $11.50M

Comgest Growth Plc - Asia Pac (ex-Japan) FPT-UN FPT Corp. I 2. 00°% AB FCP | - Asia (ex-Japan) Equity Portfolio FPT-UN FPT Corp. B s11.22M

Carnegie Asia MSN-VN Masan Group Corporation [ 1.97% T. Rowe Price Funds SICAV - Responsible Asian (ex-Japa.. VCB-VN Joint Stock Commercial Bank fo..JJil] $9.15M

CG Nouvelle Asie FPT-VN FPT Corp. I 1.95% Matthews Asia Funds - Asia (ex-Japan) Dividend Fund ACB-VN Asia Commercial Joint Stock Ba.. Jll $8.86M

Janus Henderson Asia Equity Fund MSN-VN Masan Group Corporation [N 1.83% Matthews Asia Funds - Asia (ex-Japan) Dividend Fund NLG-VN Nam Long Investment Corp. I s8.81M

Matthews Asia Funds - Asia (ex-Japan) Dividend Fund ACB-VN Asia Commercial Joint Stoc.. [N 1.79% JPMorgan Fund ICVC - Asia Growth Fund MSN-VN Masan Group Corporation I 58.62M

Matthews Asia Funds - Asia (ex-Japan) Dividend Fund NLG-VN Nam Long Investment Corp. [N 1.78% CG Nouvelle Asie MWG-VN Mabile World Investment Corp [l $8.56M

Alguity SICAV - Asia Fund NLG-VN Nam Long Investment Corp. [ 1.73% AB FCP | - Asia (ex-Japan) Equity Portfolio VRE-VN Vincom Retail JSC I $6.98M

Baillie Gifford Overseas Growth Fund - Pacific Fund HDB-VN Ho Chi Minh City Developme.. [N 1.69% CG Nouvelle Asie VNM-VN Vietnam Dairy Products Corp. [l $6.35M

Polar Capital Funds Plc - Asian Stars Funds VHM-VN Vinhomes JSC I 1 54% Mirae Asset Glb. Discovery Fd. - Asia Sector Leader Equit.. PNJ-VN Phu Nhuan Jewelry JSC [l $5.52M

AB FCP | - Asia (ex-Japan) Equity Portfolio VRE-VN Vincom Retail JSC N 1.52% Matthews Asia Funds - Asia (ex-Japan) Dividend Fund ~ HPG-VN Hoa Phat Group JSC [l $5.48M

Janus Henderson Asia Equity Fund VHM-VN Vinhomes JSC I 1.47% CG Nouvelle Asie FPT-VN FPT Corp. [l $5.20M

Polar Capital Funds Plc - Asian Stars Funds VRE-VN Vincom Retail JSC I 44% Mirae Asset Glb. Discovery Fd. - Asia Sector Leader Equit.. TCB-VN Vietnam Technological & Comm.. [i] $4.27M

T. Rowe Price Funds SICAV - Responsible Asian (ex-Japan) Eg. VCB-VN Joint Stock commercial Ban.. NI 1.40% Comgest Growth Plc - Asia Pac (ex-Japan) MWG-VN Mobile World Investment Corp  [l] $3.76M

T Rowe Price New Asia Fund VCB-VN Joint Stock Commercial Ban.. N 1.40% Baillie Gifford Overseas Growth Fund - Pacific Fund BMP-VN Binh Minh Plastics JSC J $3.63M

Hermes Invt. Funds - Asia (ex-Japan) Equity Fund VNM-VN Vietnam Dairy Products Corp. NN 1.24% Fidelity Inv. Trust - Emerging Asia Fund VNM-VN Vietnam Dairy Products Corp. [l $3.36M

Baillie Gifford Overseas Growth Fund - Pacific Fund MBB-VN Military Commercial Joint St./ N 1.23% AB FCP | - Asia (ex-Japan) Equity Portfolio VHM-VN Vinhomes JSC Jl $3.05M

TT International Funds Plc - Asia-Pacific Equity Fund TCB-VN Vietnam Technological & Co.. [N 1.20% Carnegie Asia VHM-VN Vinhomes JSC J $3.04am

Matthews Pacific Tiger Fund VNM-VN Vietnam Dairy Products Corp. I 119% AB FCP | - Asia (ex-Japan) Equity Portfolio MBB-VN Military Commercial Joint Stock. [l $2.76M

Janus Henderson Asia Equity Fund TCB-VN Vietnam Technological & Co.. [ 1.18% Handelsbanken Asien Tema VHM-VN Vinhomes JSC il s27m

Matthews Asia Funds - Asia (ex-Japan) Dividend Fund HPG-VN Hoa Phat Group JSC I 11% Comgest Growth Plc - Asia Pac (ex-Japan) VNM-VN Vietnam Dairy Products Corp,  [] $2.69M

Baillie Gifford Overseas Growth Fund - Pacific Fund HPG-VN Hoa Phat Group JSC I 0.96% Carnegie Asia MSN-VN Masan Group Corporation I $2.34m

Polar Capital Funds Plc - Asian Stars Funds FPT-VN FPT Corp. I 0.57% Comgest Growth Plc - Asia Pac (ex-Japan) FPT-VN FPT Corp. I s2.28M

Polar Capital Funds Plc - Asian Stars Funds TCB-VN Vietnam Technological & Co.. I 0.83% AB FCP | - Asia (ex-Japan) Equity Portfolio MWG-VN Mobile World Investment Corp [ $2.18M

JPMorgan Fund ICVC - Asia Growth Fund MSN-VN Masan Group Corporation [ 0.79% TT International Funds Plc - Asia-Pacific Equity Fund TCB-VN Vietnam Technological & Comm.. || $1.93M

Fund Style [ Aggressive Growt.. [l Growth

I GARP M value M vield



Vietnam

Aggregate Stock Holding Changes

COPLEY

FUND RESEARCH

Chart 1. The 10 Vietnam stocks seeing the largest changes in funds invested % between 2/28/2022 - 8/31/2022. A positive figure
shows more funds buying in to the stock, a negative figure funds closing out.

Chart 2. The largest increases in funds invested %, together with average weight changes, relative to benchmark changes and
combined fund flows.

Ch 1. Vietnam: Largest Changes in Funds Invested %

Ticker Stock Name

FPT-VN FPT Corp. I .09°%
VHM-UN Vinhomes JSC I 1.05%
TCB-VN Vietnam Technological & Commercial Joint .. I 1.09%
MWG-VN Mobile World Investment Carp I 1.09%
MSN-VN Masan Group Corporation I 1.09%
116461-LU Vietnam Resource Investments (Holding) Ltd 0.00%

VIC-VN Vingroup Joint Stock Company -1.09% I

SSI-VN SSI Securities Corp. -1.09% I

DIG-VN Development Investment Joint Stack Corpor..  -1.09% [N

VNM-VN Vietnam Dairy Products Corp. -1.09% I

Ch 2. Vietnam: Aggregate Stock Holdings Changes - Largest Increases in Funds Invested %.

Ticker Stock Name Funds Invested % A Average Weight A Average Wgt vs Ben.. Fund Flows, $
FPT-VN FPT Corp. 1.09% 0.02% 0.02% $0.99M
VHM-VN Vinhomes JSC 1.09% 0.02% 0.02% $2.53M
TCB-VN Vietnam Technological & Commercial Joint .. 1.09% 0.00% 0.00% ($1.17M)
MWG-VN Mobile World Investment Corp 1.09% 0.01% 0.01% ($0.13M)
MSN-VN Masan Group Corporation 1.09% 0.03% 0.03% $1.55M
YEG-VN Yeah1 Group Corp. 0.00% 0.00% 0.00%

VSH-VN Vinh Son-Song Hinh Hydropower Joint Stock.. 0.00% 0.00% 0.00% $0.00M
VRE-VN Vincom Retail JSC 0.00% 0.00% 0.00% §2.37M
VPB-VN Vietnam Prosperity Joint-Stock Commercial .. 0.00% 0.00% 0.00% $0.00M
VOF-GB VinaCapital Vietnam Opportunity Fund Limit.. 0.00% 0.00% 0.00%

VNM-US VanEck Vectors Vietnam ETF 0.00% 0.00% 0.00%

VNF-GB PXP Vietnam Fund Ltd 0.00% 0.00% 0.00%

VNE-VN Vietnam Electricity Construction JSC 0.00% 0.00% 0.00% $0.00M
VJC-VN Vietjet Aviation JSC 0.00% 0.00% 0.00% $0.00M
VIB-VN Viet Nam International Commercial Joint St.. 0.00% 0.00% 0.00% $0.00M
VHC-VN Vinh Hoan Corp 0.00% 0.00% 0.00% ($1.10M)
VGC-VN Viglacera Corp. 0.00% 0.00% 0.00% ($1.25M)
VEIL-GB Vietnam Enterprise Investments Ltd Red.Shs 0.00% 0.00% 0.00% ($1.98M)
VDS-VN Viet Dragon Securities Corp. 0.00% 0.00% 0.00% $0.00M
VCI-VN Viet Capital Securities JSC 0.00% 0.00% 0.00% $0.00M
VCF-VN Vinacafe Bien Hoa JSC 0.00% 0.00% 0.00% $0.00M
VCB-VN Joint Stock Commercial Bank for Foreign Tr.. 0.00% 0.02% 0.02% ($1.94M)
TLG-VN Thien Long Group Corp. 0.00% 0.00% 0.00%

TDH-VN Thuduc Housing Development Corporation 0.00% 0.00% 0.00% $0.00M
TDC-VN Binh Duong Trade & Development JSC 0.00% 0.00% 0.00% $0.00M

Chart 3. The 10 Vietnam stocks seeing the largest USD fund flows between 2/28/2022 - 8/31/2022.
Chart 4, The largest decreases in funds invested %, together with average weight changes, relative to benchmark changes and
combined fund flows.

Ch 3 Vietnam: Largest Combined Fund Flows in USD.

Ticker Stock Name

VNM-VN Vietnam Dairy Products Corp. I 55.30M
VHM-UN Vinhomes JSC B s253M
VRE-VN Vincom Retail JSC B $2.37M
MBB-VN Military Commercial Joint St.. I s2.03M
MSN-VN Masan Group Corporation $1.55M
VCB-VN Joint Stock Commercial Ban.. ($1.94M)

VEIL-GB Vietnam Enterprise Investm.. ($1.98M)

HDB-VN Ho Chi Minh City Developme.. ($7.59M)

SSI-VN SSI Securities Corp. (s3178M) e

HPG-VN Hoa Phat Group JSC (s47.29v)

Ch 4. Vietnam: Aggregate Stock Holdings Changes - Largest Decreases in Funds Invested %.

Average Wagt vs

Ticker Stock Name Funds Invested % A Average Weight A Benchmark A Fund Flows, $
VNM-VN Vietnam Dairy Products Corp. -1.09% -0.01% -0.01% $5.30M
DIG-VN Development Investment Joint Stock Corpor.. -1.09% 0.00% 0.00% $0.00M
SSI-VN SSI Securities Corp. -1.09% -0.01% -0.01% ($31.78M)
VIC-VN Vingroup Joint Stock Company -1.09% 0.00% 0.00% $0.00M



Vietnam

Fund Level Stock Holding Changes

Chart 1. The largest fund weight increases in Vietnam stocks between 2/28/2022 - 8/31/2022.
Chart 2. The largest fund weight decreases in Vietnam stocks between 2/28/2022 - 8/31/2022

Both charts show the current weight and whether the weight change represented a new or closed position.

Ch 1. Vietnam: Largest Increases in Position, %

Fund Name

Janus Henderson Asia Equity Fund

Janus Henderson Asia Equity Fund

Janus Henderson Asia Equity Fund

Pictet - Asian Equities (ex-Japan)

Polar Capital Funds Plc - Asian Stars Funds
Robeco Capital Gr. Fds. - Asian Stars Equities
Carnegie Asia

Alguity SICAV - Asia Fund

Comgest Growth Plc - Asia Pac (ex-Japan)
AB FCP | - Asia (ex-Japan) Equity Portfolio
Hermes Invt. Funds - Asia (ex-Japan) Equity Fund

Mirae Asset Glb. Discovery Fd. - Asia Sector Lead..
Matthews Asia Funds - Asia (ex-Japan) Dividend ..
Matthews Asia Funds - Asia (ex-Japan) Dividend ..

Baillie Gifford Overseas Growth Fund - Pacific Fu..
JPMorgan Fund ICVC - Asia Growth Fund

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

T Rowe Price New Asia Fund

Matthews Pacific Tiger Fund

TT International Funds Plc - Asia-Pacific Equity Fu..

Ticker
MSN-VN
VHM-VN
TCB-VN
VCB-VN
FPT-VN
FPT-VN
MSN-VN
SAB-VN
MWG-VN
MWG-VN
VNM-VN
PNJ-VN
FPT-VN
MWG-VN
VGC-VN
MSN-VN
MBB-VN
VCB-VN
VNM-VN
TCB-VN

Ch 2. Vietnam: Largest Decreases in Position, %

Fund Name
Baillie Gifford Overseas Growth Fund - Pacific Fu..

Mirae Asset Glb. Discovery Fd. - Asia Sector Lead..

Baillie Gifford Overseas Growth Fund - Pacific Fu..
GS Funds - Asia Equity Portfolio

Matthews Asia Funds - Asia (ex-Japan) Dividend ..
First Sentier Invs. Glb. Umb. - FSSA Asian Growth..

First Sentier Invs. GIb. Umb. - FSSA Asia Opportu..

Matthews Asia Funds - Asia (ex-Japan) Dividend ..

Comgest Growth Plc - Asia Pac (ex-Japan)
AB FCP | - Asia (ex-Japan) Equity Portfolio
Alguity SICAV - Asia Fund

Matthews Asia Funds - Asia (ex-Japan) Dividend ..

Carnegie Asia
KBC Equity Fund - New Asia

Morgan Stanley Invt. Fds. - Sustainable Asia Equi..

Schroder Asian Alpha Plus Fund

Comgest Growth Plc - Asia Pac (ex-Japan)
KBC Equity Fund - New Asia

CG Nouvelle Asie

KBC Equity Fund - New Asia

Ticker
HPG-VN
TCB-VN
SSI-VN
VNM-VN
HPG-VN
VNM-VN
VNM-VN
NLG-VN
FPT-VN
VRE-VN
NLG-VN
ACB-VN
VHM-VN
HPG-VN
TCB-VN
VEIL-GB
VNM-VN
VHM-VN
FPT-VN
PLX-VN

Stock Name
Masan Group Corporation New
Vinhomes JSC New
Vietnam Technological & Co.. New
Joint Stock Commercial Ba..

FPT Corp. New
FPT Corp.

Masan Group Corporation

Saigon Beer Alcohol Bevera..
Mabile World Investment C..
Mobile World Investment C.. New
Vietnam Dairy Products Cor..

Phu Nhuan Jewelry JSC

FPT Corp.

Mabile World Investment C..
Viglacera Corp.

Masan Group Corporation

Military Commercial Joint S..
Joint Stock Commercial Ba..
Vietnam Dairy Products Cor..
Vietnam Technological & Co..

Stock Name

Hoa Phat Group JSC
Vietnam Technological & Co..
SSI Securities Corp. Close
Vietnam Dairy Products Corp. Close
Hoa Phat Group JSC

Vietnam Dairy Products Corp.
Vietnam Dairy Products Corp.

Nam Long Investment Corp.

FPT Corp.

Vincom Retail JSC

Nam Long Investment Corp.

Asia Commercial Joint Stoc..
Vinhomes JSC

Hoa Phat Group JSC

Vietnam Technological & Co..
Vietnam Enterprise Investm..
Vietnam Dairy Products Corp.
Vinhomes JSC

FPT Corp.

Vietnam National Petroleum..

New or Close.,

Latest Weight Weight Change

I 1.83% I 55%
B 1.47% I 1.47%
118% . 115%
. 2.75% I 0.91%
0.87% I 0.87%
I /.2 1° [ 0.64%
I 1.97% I 061%
I 2.39% 0.55%
I 3.29% 0.50%
0.47% 0.47%

1.24% 0.41%
. 2.75% 0.30%
I 2.32% 0.27%
I 2 65% 0.25%

0.64% 0.23%
079% 021%
0.60% 0.20%
[ 1.40% 0.18%
119% 0.17%
1.20% 0.16%

New or Close.. Latest Weight

I 0.95%
I 2.14%

0.00%
0.00%
. 1%
I 054%
I 0.53%
I 175%
I 2.00°%
I 152%
. 173%
. 179%
. 5
0.17%
0.43%
I 2. 14%
I ° 35%

0.37%

I .95%

0.09%

Weight Change
-1.49% I
-0.93% I
-0.93% I
-0.70% [
-0.61% Il
-0.60% N
-0.58%
-0.49%
-0.21%
-0.20%
-018%
-015%
-0.08%
-0.06%
-0.06%
-0.04%
-0.04%
-0.04%
-0.03%
-0.03%

Chart 3. The largest buyers in US dollar terms in Vietnam stocks between 2/28/2022 - 8/31/2022.
Chart 4. The largest sellers in US dollar terms in Vietnam stocks between 2/28/2022 - 8/31/2022

COPLEY

FUND RESEARCH

Both charts show the current AUM and whether the fund flow represented a new or closed position.

Ch 3. Vietnam: Largest Fund Inflows, $

Fund Name

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

Pictet - Asian Equities (ex-Japan)

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

Polar Capital Funds Plc - Asian Stars Funds
Fidelity Funds SICAV - Asian Equity Fund
Janus Henderson Asia Equity Fund

Carnegie Asia

Janus Henderson Asia Equity Fund

TT International Funds Plc - Asia-Pacific Equity Fund

Baillie Gifford Overseas Growth Fund - Pacific Fund
Janus Henderson Asia Equity Fund

JPMorgan Fund ICVC - Asia Growth Fund

Fidelity Funds SICAV - Asian Equity Fund

Schroder Asian Alpha Plus Fund

Polar Capital Funds Plc - Asian Stars Funds
Nordea 1- Asia ex-Japan Equity Fund

Ch 4, Vietnam: Largest Fund Outflows, $

Fund Name ..
Baillie Giffor..
Baillie Giffor..
Baillie Giffor..
Mirae Asset ..
First Sentier ..
CG Nouvelle ..
Baillie Giffor..
Mirae Asset ..
Baillie Giffor..
GS Funds - A.
T. Rowe Price.,
CG Nouvelle ..

T Rowe Price ..

Baillie Giffor..
Baillie Giffor..
Comgest Gro..
Baillie Giffor..
Comgest Gro..
Comgest Gro..
First Sentier ..

Fund Name

Baillie Gifford Overseas Growth Fun..
Baillie Gifford Overseas Growth Fun..
Baillie Gifford Overseas Growth Fun..

Mirae Asset Glb. Discovery Fd. - Asia..

First Sentier Invs. Glb. Umb. - FSSA ..
CG Nouvelle Asie
Baillie Gifford Overseas Growth Fun..

Mirae Asset Glb. Discovery Fd. - Asia..

Baillie Gifford Overseas Growth Fun..
GS Funds - Asia Equity Portfolio

T. Rowe Price Funds SICAV - Respon..

CG Nouvelle Asie

T Rowe Price New Asia Fund

Baillie Gifford Overseas Growth Fun..
Baillie Gifford Overseas Growth Fun..
Comgest Growth Plc - Asia Pac (ex-..
Baillie Gifford Overseas Growth Fun..
Comgest Growth Plc - Asia Pac (ex-..
Comgest Growth Plc - Asia Pac (ex-..
First Sentier Invs. Glb. Umb. - FSSA ..

Ticker
VNM-VN
VCB-VN
FPT-VN
VRE-VN
MWG-VN
VHM-VN
MBB-VN
FPT-VN
TCB-VN
MSN-VN
MSN-VN
VHM-VN
TCB-VN
MBB-VN
TCB-VN
MSN-VN
VNM-VN
VEIL-GB
TCB-VN
VRE-VN

Ticker
HPG-VN
SSI-VN
HDB-VN
TCB-VN
VNM-VN
MWG-VN
VEIL-GB
PNJ-VN
VCB-VN
VNM-VN
VCB-VN
FPT-VN
VCB-VN
VGC-VN
VHC-VN
FPT-VN
BMP-VN
VNM-VN
MWG-VN
VNM-VN

Stock Name

Vietnam Dairy Products Corp.
Joint Stock Commercial Ban..
FPT Corp.

Vincom Retail JSC

Mobile World Investment Co.. New
Vinhomes JSC

Military Commercial Joint St..

FPT Corp. New
Vietnam Technological & Co..
Masan Group Corporation New
Masan Group Corporation
Vinhomes JSC New
Vietnam Technological & Co..
Military Commercial Joint St..
Vietnam Technological & Co.. New
Masan Group Corporation

Vietnam Dairy Products Corp.
Vietnam Enterprise Investm..
Vietnam Technological & Co..
Vincom Retail JSC

Stock Name

Hoa Phat Group JSC

SSI Securities Corp.

Ho Chi Minh City Developme..

Close

Vietnam Technological & Co..
Vietnam Dairy Products Corp.
Mobile World Investment Co..
Vietnam Enterprise Investm..
Phu Nhuan Jewelry JSC
Joint Stock Commercial Ban..
Vietnam Dairy Products Corp. Close
Joint Stock Commercial Ban..
FPT Corp.

Joint Stock Commercial Ban..
Viglacera Corp.

Vinh Hoan Corp

FPT Corp.

Binh Minh Plastics JSC
Vietnam Dairy Products Corp.
Mobile World Investment Co..
Vietnam Dairy Products Corp.

New or Close..

New or Close..

Latest AUM, $
I 533\
I $30M

$1M
$7M

$2M

$3M

$3M

$M

$M
$2M
S0M
$eMm
I 524V
$oM
$9M

I 543M
$1M
$0M

Latest AUM, §

N $34M

I Se0M
$4M
$2M
$9M
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S6M
$14M

$9M
$5M
B s4m

$23M
$17M

$2m

$4M

$3M

$4M

S0M

Fund Flows, $
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$3M
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50M
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(52M)
($2m)
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($1M)
($™M)
($1M)
($1M)
$0M
SoM
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Vietnam

Stock Sentiment Grid

COPLEY

FUND RESEARCH

Stock Sentiment Grid: We combine current positioning, long-term positioning and short-term fund activity for Vietnam stocks in the chart below. The Y-Axis measures where today's ownership levels sit relative to the long-term range. We calculate the Z-Score of
today's average weight, funds invested % and funds o/w % relative to all monthly observations in our fund history (going back to 7/31/2011). A figure close to 100% would indicate today's positioning is close to its maximum ever level, a figure close to zero, the lowest.
The X-axis provides a measure of short-term fund activity, or ‘Momentum', by looking at the changes in average weight, funds invested % and funds o/w % between 2/28/2022 and 8/31/2022, relative to each stock. A figure above 50% means a stock has seen relative
increases in ownership, a figure below 50% indicates a relative decrease in positioning. The size of the bubble represents the average weight of each stock. The colour represents if the stock is held overweight (blue) or underweight (red) on average.

Country: Vietnam

Stock Sentiment Grid. Asia Ex-Japan Active Funds

Momentum Measure between 2/28/2022 - 8/31/2022

Ho Chi Minh City Developn

nent Joint Stock Commercial Bank

100% Joint Stock Commercial Bank for Foreign Trade of Vietnam
Hung Thinh Incons JSC
Vinhomes JSC
90%
Vietnam Technological & Commercial Joint Stock Bank
80%
Hoa Phat Group JSC
Refrigeration Electrical Engineering Corp.
it . . Vietjet Aviation JSC
Kinh Bac City Development Share Holding Corp. Slellgen Geligo Sl i
No Va Land Investment Group Co.
60%
o Vincom Retail JSC
o
c
o
(=4
c  50% KIDO Group Corporation.
=
[l
2 Vietnam Dairy Products Corp.
40%
Nam Long Investment Corp.
30%
20%
Viglacera Corp.
10%
Asia Commercial Joint Stock Bank Vinh Hoan Corp
0% SSI Securities Corp. Vingroup Joint Stock Company
0% 5% 10% 15% 20% 25% 30% 35% 40% 45% 50% 55% 60% 65% 70% 75% 80% 85% 90% 95% 100%

Position Range: Average of:
Z-Score Average Weight vs history
Z-Score Funds Invested % vs history
Z-Score Funds 0/W % vs history

Momentum Score

Momentum Score: Average of:

Change in Average Weight (Percentile vs Peers)
Change in Funds Invested % (Percentile vs Peers)
Change in Funds 0/W % (Percentile vs Peers)



Vietnam Holdings by Fund Style

Chart 1. The average weights in Vietnam stocks and the average weights vs the iShares Tr. - MSCI All Country Asia ex-Japan ETF,
split by fund Style.

COPLEY

FUND RESEARCH

Chart 4, The percentage of funds invested in Vietnam stocks and the percentage of funds overweight, split by fund Style.

Charts 5&6. The time series of the percentage of funds invested in Vietnam stocks and the percentage of funds overweight, split by
Charts 2&3. The time series of average fund weights in Vietnam stocks and average weights vs iShares Tr. - MSCI All Country Asia fund Style.
ex-Japan ETF, split by fund Style.

Ch 1. Vietnam: Average Fund Weight / Average Fund Weight vs AAXJ, per fund Style group.

Ch 4. Vietnam: Funds Invested % / Funds Overweight %, per fund Style group.
Style Average Weight per Style Average Weight vs AAXJ per Style Style Funds Invested % per Style
6ARP I 275%
Yield

I

I o

Funds Overweight % per Style
Aggressive Growth | EEREEE 15

Aggressive Growth N 00

- =

I, +5.00%
GARP I 40.00% N 40.00%
[ 8% value I, 28.57% I 28.57%

Value I 051% P 0s1% Yield N 20.00% D 20.00%

Growth I 061% 061% Growth N 20.00% D 20.00%

Ch 2. Vietnam: Average Fund Weights per Style Time-Series Ch 5. Vietnam: Funds Invested % per Style Time-Series
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Vietnam

Holdings by Fund Style

Top Row. For each Style category, each chart shows the largest holders in the Vietnam Country group.

Middle Row: For each Style category, each chart shows the most widely held stocks and the corresponding average fund weights in the Vietnam Country group.

Bottom Row: For each Style category, each chart shows the largest stock overweights and underweights in the Vietnam Country group.

Vietnam
Top Holders: Aggressive Growth

Fund Name

Comgest Growth Plc - Asia Pac (.. | NN 7.54%
CG Nouvelle Asie I 7 53

Polar Capital Funds Plc - Asian .. [ 4.67%
BL - Equities Asia B 2.81%

T. Rowe Price Funds SICAV - Res..|  1.40%

T Rowe Price New Asia Fund 1.40%
Matthews Pacific Tiger Fund 1.19%
JPMorgan Fund ICVC - Asia Gro.. = 0.79%

Nordea 1- Asia ex-Japan Equity .. 0.57%

First Sentier Invs. Glb, Umb. - FS.. " 0.54%

Vietnam
Most Widely Held Stocks: Aggressive Growth

Funds Inv.
Stock Name Ave. Wgt %
Vietnam Dairy Products Corp. 0.39% 24.00%
FPT Corp. 0.19% 12.00%
Vincom Retail JSC 0.08% 8.00%
Vietnam Technological & Comme.. 0.05% 8.00%
Mobile World Investment Corp 0.26% 8.00%
Joint Stock Commercial Bank for.. 0.11% 8.00%
Vinhomes JSC 0.06% 4.00%
Masan Group Corporation 0.03% 4.00%

Vietnam
Top Over/Underweights: Aggressive Growth

Stock Name

vietnam Dairy Products Corp. | NI 0.33%
Mobile World Investment Corp [ 0.26%

FPT Corp. I 0.19%

Joint Stock Commercial Bank for.. 01M%

Vincom Retail JSC 0.08%

Vinhomes JSC 0.06%

Vietnam Technological & Comme..  0.05%

Masan Group Corporation 0.03%

Vietnam
Top Holders: Growth

Fund Name

Carnegie Asia I - 3
Mirae Asset Glb. Discovery Fd. - .. | N RN 4 30%
Janus Henderson Asia Equity Fu.| NN 4 48%
Alquity SICAV - Asia Fund I /2%
KBC Equity Fund - New Asia [ I 403%
Pictet - Asian Equities (ex-Japan) | 2.76%
Schroder Asian Alpha Plus Fund [ 2.14%

TT International Funds Plc - Asia.. [l 1.77%

0.65%

Fidelity Inv. Trust - Emerging Asi..  0.32%

Handelsbanken Asien Tema

Vietnam
Most Widely Held Stocks: Growth

Funds Inv.
Stock Name Ave, Wgt %
Vinhomes JSC 0.09% 8.00%
Vietnam Technological & Comme.. 0.09% 6.00%
Vietnam Dairy Products Corp. 0.01% 6.00%
Masan Group Corporation 0.08% 6.00%
Saigon Beer Alcohol Beverage C.. 0.05% 4.00%
Joint Stock Commercial Bank for.. 0.07% 4.00%
Vinh Son-Song Hinh Hydropower.. 0.00% 2.00%
Vingroup Joint Stock Company 0.00% 2.00%
Vincom Retail JSC 0.00% 2.00%
Vinacafe Bien Hoa JSC 0.00% 2.00%
Vietnam
Top Over/Underweights: Growth
Stock Name
Vinhomes JSC I 0.05%

vietnam Technological & Comme.. | N 0.09%
Masan Group Corporation I 0.05°%

Joint Stock Commercial Bank for.. | 0.07%
Phu Nhuan Jewelry JSC I 0.06%
Nui Nho Stone JSC 0.00%

Hoang Anh Gia Lai Joint Stock C.. 0.00%
Development Investment Joint S.. 0.00%

Ha Tien 1 Cement JSC 0.00%

AgriBank Securities JSC 0.00%

Vietnam
Top Holders: GARP

Fund Name

Baillie Gifford Overseas Growth F..| NN 5.17%
AB FCP | - Asia (ex-Japan) Equity.. 5.71%
Vietnam

Most Widely Held Stocks: GARP

Funds Inv.
Stock Name Ave. Wgt %
Military Commercial Joint Stock .. 0.37% 40.00%
Vinhomes JSC 0.13% 20.00%
Vinh Hoan Corp 0.10% 20.00%
Vincom Retail JSC 0.30% 20.00%
Viglacera Corp. 0.13% 20.00%
Vietnam Prosperity Joint-Stock .. 0.08% 20.00%
Vietnam Enterprise Investments .. 0.46% 20.00%
Mobile World Investment Corp 0.09% 20.00%
Joint Stock Commercial Bank for.. 0.08% 20.00%
Hoa Phat Group JSC 0.19% 20.00%
Vietnam
Top Over/Underweights: GARP
Stock Name
FPT Corp. I 0.49%

vietnam Enterprise Investments .| N 0.45%
Military commercial Joint Stock .. [ N 0.37%
Ho Chi Minh City Development J.. [ 0.34%

Vincom Retail JSC I 0:30%
Vinh Hoan Corp 0.10%
Mobile World Investment Corp 0.09%

Joint Stock Commercial Bank for..  0.08%
Vietnam Prosperity Joint-Stock .. 0.08%

Binh Minh Plastics JSC 0.02%

Vietnam
Top Holders: Value

Fund Name

Robeco Capital Gr. Fds. - Asian S.. | NN 4 41%
Hermes Invt. Funds - Asia (ex-Ja.. 1.24%

Vietnam

Most Widely Held Stocks: Value

Funds Inv.
Stock Name Ave. Wgt %
Vietnam Dairy Products Corp. 0.18% 14.29%
FPT Corp. 0.63% 14.28%
Vietnam
Top Over/Underweights: Value
Stock Name
FPT Corp. I 055
Vietnam Dairy Products Corp. 0.18%
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Vietnam
Top Holders: Yield

Fund Name

Matthews Asia Funds - Asia (ex-.. | N INEEEEE 2.68%

Vietnam
Most Widely Held Stocks: Yield

Funds Inv.
Stock Name Ave. Wgt %
Nam Long Investment Corp. 0.36%  20.00%
Mabile World Investment Corp 0.54% 20.00%
Hoa Phat Group JSC 0.22% 20.00%
FPT Corp. 0.46% 20.00%
Asia Commercial Joint Stock Ban.. 0.36% 20.00%
Vietnam
Top Over/Underweights: Yield
Stock Name
Mobile World Investment Corp | EEEEE 0.54%
FPT Corp. I 0./5%
Asia commercial Joint Stock Ban. N 0.35%
Nam Long Investment Corp. I 0.35%
Hoa Phat Group JSC I 0.22%
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Chart 3: The Z-Score of current weights versus history for all current and previous holders of Vietnam stocks. A value of 100%

means today's weight is the highest on record for that fund, zero the lowest.

Aggregate Gap Analysis

Vietnam

Ch1. The blue line shows the total number of funds (out of 82) who have ever owned Vietnam stocks. The green area shows the

number of funds invested at any one time and the red line the difference. A download sloping red line means existing investors are

closing out positions, a rising red line means previous investors are buying back in.

Ch. 3: Vietnam: Portfolio Weight Z-Score

Ch. 1. Vietnam: Current Number of Funds Invested, Total Number of Funds Invested, Gap
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Chart 2 The orange lines show the current AUM in Vietnam stocks for each fund. The red lines show the gap between today's weight Chart 4. Blue lines show the current weight in Vietnam stocks for each fund. The red lines show the gap between today's weight

and the maximum weight for each fund.

and the maximum weight for each fund.

Current Weights % vs Gap to Max %

Ch4. Vietnam:

Ch2. Vietnam: Current AUM S vs Gap to Max $

tAVErtge GUp to Max-1.42%

{ohio-
[#050-
[#i570-
[%i650-
521
%621~
oulg'1-
esel-
o%6E1-
L1~
%Lyl
%671
%8s
w1
[861-

0.00%
-5.00%
-10.00%
-15.00%

XD - pu3 01j0j310d %

%0V'L
%0V'L
g0y I
%syy I
%ve’L
|
%000
%Le'z N
%9, 2 I
%EY'0
op1'z I
%2E'D
%000
%S9°0
9 I
%Ly I
%000
ses'. NG
%06 NN
%000
%6L'0
%LS'0
sLe's I
%000
%S0
%000
%ES'0
%000
o9y I
oL [
%000
%000
%6L'L
%000
%000
%000
%89 NG
%000
%000

L'y I

10.00%
5.00%
0.00%

3100 pu3 01|0j10d %

WS Wi
WS Wg2$
Wos$
Wo$ £ Wos
Wos = C
) o
Wo$ b Wo$
E o <
WLS- S O G$
S W
WLS- T o 7
WLS- = .m o
- o
il e U .
WS- ) [ Wo$
o
W2s- wols
Wes- Wes
Wes- IWES
Wes-
W2s- waLs
Wes-
WES-
WES- WES$
WES-
WES- WEES
Wes- WL
Wrs- W3S
Wr$-
Was- [
W9s- WLY$
W3- WoL$
INgS$-
WLS- Wz$
WBS- woz$
8$- We$
8s- We$
WBS- Wev$
WES-
WES- Wi
WOLS-
WLLS-
WaLs- WEvS
WSLS- Woes
[ o8-
I 515~ weses NN
[, 3025 NESS
= 5 IS5 = = = =
B2 g = = B =
(=] o ™ ~ =
m = o o v

$ ‘WNV XoW 03 dog

$ 'WNV 3uaung

" 3MoYy ‘|
"d 3moy |
"Inb3 o@x

"3H snuop

"] SOWLIBH
"1d34d 8v
“un4 384
"inb3 -1
"V -1310ld
" unbiop
"13p0JYIS
RETELIE]

"vaIs 414
"Qs|apubH

"1sabwog

"] 033q0y

"0 MBUIN
“ANON 99
Sy 30N
"4 A)jap4
"DBIONdN

** L D3PION

“31bauing
" DIpuDys
“uas isdi4
"3 Bulng
“uas isdi4

"016ul|[3M

“DJ IDjod
RUCH VT
“spun4 01

"Sspund s9

“M3UNDIN
"y UOWDH
""0}J3ADM
“DMDLIDY
“M3UNDIN
“M3UNDI

"3|buands
%000 "

%.vc I

19 31||ipg
S Aunb|y

“3H snuppr

"1dd4 av
“und 28y
* upbiop
"\ UOWDH
“uas 1sll4
“DJ IDjod

"016ul][aM

"DMDJIDG

"3|buands

| D3pION
"Inb3 9@y
"I Ajapid
“uladl 11
"'0)}I3AD
"Inb3 -1

"spund s9

»3 Bulng
" amoy 'L
“spun4 01
" SAWLIAH

"] 033q0y

+a1bauing

* BynuDp
“gs|3PUDH
“d 3MoY |

Sy 3DJIN

"vals 414

"uag 1sli4
“ANON 93
"DBIONdN
"1sabwog
“M3UNDIN
" DIpuDys
S Aunbjy.
*4 Ay3pl
"0 ABUIN
“13p0Jyas

"y - 1813d

“MayNDp

“}19 8l||Ipg

“MayNop



Vietnam

Fund Level Gap Analysis

Chart 1: Current fund weight, maximum fund weight and difference for Vietnam stocks.
Chart 2: Current fund AUM, maximum fund AUM and $ difference for Vietnam stocks

Ch. 1 Vietnam: Largest Gap to Max (%)

Fund Name

Alguity SICAV - Asia Fund

Baillie Gifford Overseas Growth Fund - Pacific Fund
Manulife Global Fund - Sustainable Asia Equity Fund
Spaengler IQAM Asia Stock

Matthews Asian Growth & Income Fund

Matthews Asia Funds - Asia (ex-Japan) Dividend Fund
Garraway Funds Plc - Oriental Focus Fund

Waverton Invt. Fds. Plc - Asia Pacific Fund

Hamon Asian Funds - Asia ESG Focus Fund
Matthews Pacific Tiger Fund

GS Funds - Asia Equity Portfolio

L0 Funds - Asia High Conviction

TT International Funds Plc - Asia-Pacific Equity Fund
Polar Capital Funds Plc - Asian Stars Funds

Wellington Mgmt. Fds. (LU) - Asian Opportunities Fund

First Sentier Invs. GlIb. Umb. - FSSA Asia Opportunities Fund

Baring Eastern Trust

First Sentier Invs. Glb. Umb. - FSSA Asian Growth Fund
Skandia Asia

Carnegie Asia

Ch. 2: Vietnam: Largest Gap to Max ($)

Fund Name

Matthews Pacific Tiger Fund

Baillie Gifford Overseas Growth Fund - Pacific Fund
Matthews Asian Growth & Income Fund

Pictet - Asian Equities (ex-Japan)

Schroder Asian Alpha Plus Fund

Ninety One Glb. Strat. Fd. - Asian Equity Fund

Fidelity Funds SICAV - Asian Equity Fund

Alguity SICAV - Asia Fund

Skandia Asia

Matthews Asia Funds - Asia (ex-Japan) Dividend Fund
Comgest Growth Plc - Asia Pac (ex-Japan)

JPMorgan Fund ICVC - Asia Growth Fund

CG Nouvelle Asie

First Sentier Invs. Glb. Umb. - FSSA Asian Growth Fund
FTIF SICAV - Asian Growth Fund

Mirae Asset Glb. Discovery Fd. - Asia Sector Leader Equity Fd.

T Rowe Price New Asia Fund

Handelsbanken Asien Tema

Manulife Global Fund - Sustainable Asia Equity Fund
Carnegie Asia

Latest Weight

-
I ¢ 7

0.00%

0.00%

0.00%
I o 55%

0.00%

0.00%

0.00%

119%
0.00%
0.00%
177%

I 4 67%

0.00%

0.53%

0.00%

0.54%

0.00%

-

Latest AUM, $
$63M

$30M
$43M

$M

$48M
$9M
$9M
$20M
$eM

$10M
$41M

$5M

$6M

Max Weight

I ;%
I '+ 02"

3.46%
3.05%
2.75%
I 2.43%
2.42%
2.42%
2.24%
3.16%
1.79%
1.58%
3.26%
P 5.14%
1.41%
1.92%
1.35%
1.86%
1.29%

s

Max AUM, $

I 250
I o [ 70

$86M
$44M
$54M
$1M
$10M
$10M
$9M
$56M
$17M
$17M
$28M
$9M
$6M
$16M
$46M
$1IM
$4M
$10M

Difference
206
-5.4% [N

-3.46%
-3.05%
-2.75%
-2.75%
-2.42%
-2.42%
-2.24%
-1.98%
-1.79%
-1.58%
-1.49%
-1.47%
-1.41%
-1.39%
-1.35%
-1.31%
-1.29%
-1.25%

Difference

seosv
e
secm [

-$15M
-$12M
-$1M
-$10M
-59M
-59M
-$8M
-58M
-$8M
-58M
-$7M
-56M
-S6M
-56M
-S6M
-54M
-§4M

Chart 3: Current fund weight, maximum fund weight and Z-Score for Vietnam stocks, ranked by Z-Score
Chart 4: Current fund AUM, maximum AUM and Z-Score for Vietnam stocks, ranked by Z-Score.

Ch. 3: Vietnam: Highest Ownership Z-Score (%)

Fund Name

T. Rowe Price Funds SICAV - Responsible Asian (ex-Japan) Eq.

T Rowe Price New Asia Fund

KBC Equity Fund - New Asia

Janus Henderson Asia Equity Fund

Hermes Invt. Funds - Asia (ex-Japan) Equity Fund
AB FCP | - Asia (ex-Japan) Equity Portfolio

BL - Equities Asia

Pictet - Asian Equities (ex-Japan)

Comgest Growth Plc - Asia Pac (ex-Japan)
Schroder Asian Alpha Plus Fund

CG Nouvelle Asie

Robeco Capital Gr. Fds. - Asian Stars Equities

Mirae Asset Glb. Discovery Fd. - Asia Sector Leader Equity Fd.

Carnegie Asia

Handelsbanken Asien Tema

Matthews Asia Funds - Asia (ex-Japan) Dividend Fund
Polar Capital Funds Plc - Asian Stars Funds

TT International Funds Plc - Asia-Pacific Equity Fund
Baillie Gifford Overseas Growth Fund - Pacific Fund
Fidelity Inv. Trust - Emerging Asia Fund

Ch. 4: Vietnam: Highest Ownership Z-Score (S)

Fund Name

Janus Henderson Asia Equity Fund

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

Polar Capital Funds Plc - Asian Stars Funds

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

BL - Equities Asia

T Rowe Price New Asia Fund

Matthews Asia Funds - Asia (ex-Japan) Dividend Fund
Schroder Asian Alpha Plus Fund

T. Rowe Price Funds SICAV - Responsible Asian (ex-Japan) Eg.

CG Nouvelle Asie

Pictet - Asian Equities (ex-Japan)

Baillie Gifford Overseas Growth Fund - Pacific Fund
Carnegie Asia

TT International Funds Plc - Asia-Pacific Equity Fund

Mirae Asset Glb. Discovery Fd. - Asia Sector Leader Equity Fd.

Comagest Growth Plc - Asia Pac (ex-Japan)
Handelsbanken Asien Tema

JPMorgan Fund ICVC - Asia Growth Fund
Robeco Capital Gr. Fds. - Asian Stars Equities
KBC Equity Fund - New Asia

Latest Weight Max Weight

1.40% 1.40%

1.40% 1.40%
I 4.03% P 4.03%
I 448% I 2.48%

1.24% 1.24%
I 57 B 5.71%
B 281% 2.83%
B 275% 2.80%
I 7 54% I 7.55%

214% 2.29%
I 530 I s 9%
B 241% I 485%
I 50% I 561%
I 3 I 6.55%

0.65% 0.86%
[ P RN
I 2 67% I 6.4%
177% [ 3.26%
I - [ 02
0.32% 0.48%
Latest AUM, $ Max AUM, §
$M $1M
§26M $26M
$5M $6M
$33M $36M
$16M $18M
$4M $46M
$48M $56M
$43M $54M
$9M §12M
$20M $28M
$30M $44Mm
[ B By
$6M $10M
$3M $5M
$10M $16M
$9M $17M
$5M $11M
$9M $17M
$1M $5M
$10M $12M
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Z-Score

I 100.00%
I 100.00%
I 100.00%
I 100.00%
I 100.00%
I 100.00%
I 5509
I o 55
I 7
I 55.:0%
I o1.08%
I o075
I cc.7%
I 7554%
I 7 72%
I 59.27%

54.48%

54.24%
50.57%
48.17%

Z-Score

I 100.00%
I 100.00%
I 0%
I s5.11%
I 57.20%
I o5 52
I 5557
I 77.78%
I 74.24%
I 70.15%
I 66.82%
I c0.76%
P s061%
N 58.61%
P 58.06%
I 51.53%

47.65%
43.54%
25.34%
21.40%



Vietnam

Flow Potentidl

Chart 1: Current fund weight, maximum fund weight and the difference for Vietnam stocks. Filtered for funds that have bought in

to Vietnam between 2/28/2022 - 8/31/2022

Chart 2: Current fund AUM, maximum fund AUM and the USD difference for Vietnam stocks. Filtered for funds that have bought in

to Vietnam between 2/28/2022 - 8/31/2022

Ch. 1 Vietnam: Largest Gap to Max (%) and Buying between 2/28/2022 - 8/31/2022

Fund Name

TT International Funds Plc - Asia-Pacific Equity Fund

Polar Capital Funds Plc - Asian Stars Funds

Carnegie Asia

JPMorgan Fund ICVC - Asia Growth Fund

Fidelity Funds SICAV - Asian Equity Fund

Pictet - Asian Equities (ex-Japan)

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

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

Janus Henderson Asia Equity Fund

Latest Weight

1.77%

4.67%

5.31%

0.79%

0.00%

2.76%

5.71%

1.24%

4.48%

Max Weight

3.26%

6.14%

1.69%

0.90%

2.80%

5.71%

1.24%

4.48%

Ch. 2: Vietnam: Largest Gap to Max ($) and Buying between 2/28/2022 - 8/31/2022

Fund Name

Pictet - Asian Equities (ex-Japan)

Fidelity Funds SICAV - Asian Equity Fund

JPMorgan Fund ICVC - Asia Growth Fund

Carnegie Asia

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

TT International Funds Plc - Asia-Pacific Equity Fund

Polar Capital Funds Plc - Asian Stars Funds

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

Janus Henderson Asia Equity Fund

Latest AUM, $

$30M

$9M

S6M

Max AUM, §

$44M

$10M

$17M

$10M

$3M

$5M

$5M

$6M

- -

$M

$M

6.56%

Difference Fund Flows, $

-1.48% $0M

-1.47% $M

-1.25% $M

-0.91% - $0M
-0.90% - $M
-0.04% $3M
D.DD%- §1M
D.DD%- $10M

0.00% $2M

Difference Fund Flows, §

-$10M - $1M
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-$4M l $1M

-$3M - $10M
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$IM  $IM

SOM  $2M
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Chart 3: Current fund weight, maximum fund weight and Z-Score for Vietnam stocks, ranked by Z-Score. Filtered for funds that
have sold Vietnam between 2/28/2022 - 8/31/2022 and have a % Z-Score of above 50%.
Chart 4: Current fund AUM, maximum AUM and Z-Score for Vietnam stocks, ranked by Z-Score. Filtered for funds that have sold
Vietnam between 2/28/2022 - 8/31/2022 and have a $ Z-Score of above 50%.

Ch. 3; Vietnam: Z-Score (%) > 50% and selling between 2/28/2022 - 8/31/2022

Fund Name

T. Rowe Price Funds SICAV - Responsible Asian (ex-Japan) Eg.

T Rowe Price New Asia Fund

Comagest Growth Plc - Asia Pac (ex-Japan)

CG Nouvelle Asie

Robeco Capital Gr. Fds. - Asian Stars Equities

Mirae Asset Glb. Discovery Fd. - Asia Sector Leader Equity Fd.
Baillie Gifford Overseas Growth Fund - Pacific Fund

Latest Weight Max Weight
1.40% 1.40%
1.40% 1.40%

I 752 I 7 85%
I 7530 [ 5.19%
I 44% I 4.86%
I 4.90% I 561%
I c 70> I 14.02%

Ch. 4: Vietnam: Z-Score ($) > 50% and selling between 2/28/2022 - 8/31/2022

Fund Name

T Rowe Price New Asia Fund

T. Rowe Price Funds SICAV - Responsible Asian (ex-Japan) Eg.
CG Nouvelle Asie

Baillie Gifford Overseas Growth Fund - Pacific Fund

Mirae Asset Glb. Discovery Fd. - Asia Sector Leader Equity Fd.
Comgest Growth Plc - Asia Pac (ex-Japan)

Latest AUM, S Max AUM, $
$41M $46M
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$20M $28M
I 200 I 5470M
$10M $16M
$9M $17M
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I s5.71%

50.57%
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I 70.15%

60.76%
58.06%
51.53%

Fund Flows, $
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Style Classifications

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

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

Growth: At least 50% of the portfolio in stocks with a higher P/E than the iShares Tr. -

MSCI All Country Asia ex-Japan ETF average, and at least 50% with a higher P/B ratio.

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

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

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

Appendix

Ownership Calculations

We track Asia Ex-Japan Fund ownership across sectors, industries and
stocks using a variety of calculations. They are listed below:

Average Weight: The sum of all fund weights in any measure (region, country, sector,
industry, stock) divided by the total number of funds (92) in the analysis.

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

Funds Invested %: The total number of funds with any exposure to a measure divided by
the total number of funds (92) in the analysis.

Funds 0/W: The total number of funds overweight a measure versus the AAXJ, divided by
the total number of funds (82) in the analysis.

AUM, §: The combined AUM allocated to a particular measure across the 92 active Asia
Ex-Japan funds in our analysis, in US Dollars
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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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