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Introduction

In this data report, we analyse Construction Materials
holdings among active GEM Equity Funds. We analyse the
latest published filings for all funds and aggregate together
as of 10/31/2022. We show the most recent snapshot in
positioning, time series data going back to 1/31/2008 and
recent allocation shifts by the managers in our analysis. The

current fund sample spans 278 active funds with a combined..

For benchmark comparisons, we use the iShares MSCI
Emerging Markets ETF, proportionally adjusted to remove any
cash holdings. 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.

For further information on the calculation methodology that we use in the analysis and the classification of fund Styles, please

view the Glossary on page 22.
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Construction Materials

Peer Group and Time-Series Ownership Data

Chart 1. The equally weighted average fund weight, among active GEM managers by Industry
Chart 2. The time series of average fund weight for Construction Materials stocks

Ch 1. Industry: Average Fund Weights

Banks
Semiconductors

Internet Software/Services

Telecommunications Equipment

Information Technology Services

Internet Retail
Finance/Rental/Leasing
Integrated O0il

Motor Vehicles
Household/Personal Care
Life/Health Insurance
Real Estate Development
Other Metals/Minerals

0il Refining/Marketing
Electrical Products

Construction Materials

I sco
I 750%
I 568%
B 351%

B 3.08%

B a.02%

B 228%

B 1.94%

B 182%

Bl 154%

B .48%

B %

B .40%

B 40%

B 3%

| 0.35%

Ch 2. Construction Materials: Average Fund Weight
Time-Series

Chart 3. The average fund weight minus the weight in the iShares MSCI Emerging Markets ETF, by Industry. 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 Construction Materials stocks

Ch 3. Industry: Average Fund Weights vs EEM
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Ch 4. Construction Materials: Average Weight vs EEM
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Chart 5. The 'Funds Invested %' measures the percentage of active GEM funds with exposure to each Industry. A figure of 100%
means that every fund in our analysis has some exposure to that Industry
Chart 6. The time series of funds invested % for Construction Materials stocks

Ch 5. Industry: Funds Invested %
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Chart 7. The percentage of active GEM funds who are overweight the iShares MSCI Emerging Markets ETF weight, by Industry
Chart 8. The time series of Funds Overweight % for Construction Materials stocks
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Construction Materials Fund Holdings
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Chart 1. The distribution of Construction Materials weights among the 278 active GEM funds in our analysis, broken down by fund Chart 3. The individual Construction Materials fund weights funds in our analysis, ranked by allocation size with Median and
Style. Quartiles.
Chart 2. The largest 30 Construction Materials holders in our analysis, on a portfolio weight basis. Chart 4. The largest 30 Construction Materials holders in our analysis, on an $ AUM basis.
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Ch 2. Construction Materials: Top Fund Holdings, % Ch 4. Construction Materials: Top Fund Holdings, $
Fund Name Style Fund Name Style
JOHCM Emerging Markets Opportunities Fund Growth e 4.36% Fidelity Inv. Trust - Emerging Markets Opportunities Fund Growth N 5523.48M
0DIN Emerging Markets Aggressive Growth 3.46% iShares MSCI Emerging Markets ETF Passive I $182.27M
Mgj Invest Emerging Markets Value P 3.20% T Rowe Price Emerging Markets Discovery Stock Fund GARP I $79.85M
Evli Gem Fund Value N 2.70% Fidelity Inv. Trust - Emerging Markets Fund Aggressive Growth $66.40M
Fidelity Inv. Trust - Emerging Markets Discovery Fund GARP N 2.56% American Funds New World Fund Growth B $50.58M
Oaktree (Lux.) Funds - Emerging Markets Equity Value P 2.56% Allspring Emerging Markets Equity Fund Growth M $42.33M
Fidelity Inv. Trust - Emerging Markets Opportunities Fund Growth N 2.40% BlackRock Emerging Markets Fund Inc. Growth W s4112M
Russell Invt. Co. Plc - Acadian EM Managed Volatility Equity Growth N 2.26% MFS Emerging Markets Equity Fund Growth I $40.14M
Baillie Gifford Overseas Growth Fund - Emer, Mkts. Leading Co. Growth D 2.21% BlackRock Global Funds - Emerging Markets Fund Growth M $33.68M
T Rowe Price Emerging Markets Discovery Stock Fund GARP N 2.18% abrdn Emerging Markets Fund Growth I $33.24M
Virtus NFJ Emerging Markets Value Fund Value P 2.16% JOHCM Emerging Markets Opportunities Fund Growth W 528.71M
Brandes Emerging Markets Value Fund Value P 2.15% Lazard Emerging Markets Equity Portfolio Value [ s27.86M
SA Emerging Markets Value Fund Value P 2.08% Vontobel Fund - mtx Sustainable Emerging Markets Leaders Growth B $25.7M
WisdomTree Tr. - Emerging Markets Dividend Fund Yield N 2.05% Baillie Gifford Overseas Growth Fund - Emer. Mkts, Leading Co. Growth B $20.65M
UBS Investment Funds ICVC - Global Emerging Markets Equity Growth e 1.87% Baillie Gifford Overseas Growth Funds ICVC - EM. Growth Growth l $19.43M
Baillie Gifford Overseas Growth Funds ICVC - EM. Growth Growth N 1.74% UBS Investment Funds ICVC - Global Emerging Markets Equity Growth B $17.98M
Matthews Emerging Markets Equity Fund Growth N 1.64% Delaware Emerging Markets Fund GARP I $16.60M
BlackRock Global Funds - Emerging Markets Fund Growth N 1.63% JPMorgan Trust IV - Emerging Markets Research Enhanced Equity Growth Jl $14.53M
Hirtle Callaghan Emerging Markets Portfolio GARP N 1.63% Fidelity Emerging Markets Ltd. Growth Il $14.52M
MFS Blended Research Emerging Markets Equity Fund GARP N 1.61% KBC Equity Fund - SRI Emerging Markets Growth I $13.93M
First Trust Aberdeen Emerging Opportunity Fund Aggressive Growth 161% Brandes Emerging Markets Value Fund Value I $13.74M
Invesco Emerging Markets Innovators Fund Growth N 1.50% Skagen Kon Tiki Value J $13.12M
Redwheel Global Emerging Equity Fund Growth N 1.47% Fidelity SAI Emerging Markets Value Index Fund Value Jl $12.40M
KBC Equity Fund - SRI Emerging Markets Growth N 1.46% Robeco Capital Gr. Fds. - QI Emerging Conservative Equities GARP I $1.93M
Fidelity Emerging Markets Ltd. Growth N 1.43% Amundi Funds - Emerging Markets Equity Focus Growth I s11.47M
Schroder ISF - Emerging Market Value Value P 1.35% Fidelity Inv. Trust - Emerging Markets Discovery Fund GARP I s105™M
abrdn Emerging Markets Fund Growth . 1.27% Hirtle Callaghan Emerging Markets Portfolio GARP I s10.27m
NN (L) - Emerging Markets Enhanced Index Sustainable Equity Growth I 1.21% TIAA-CREF Emerging Markets Equity Fund Value | $9.19M
White Fleet - OLZ Equity Emerging Market Optimized ESG Growth N 118% GS Funds - Emerging Markets Equity Portfolio Growth | $8.47M

Fidelity Inv. Trust - Emerging Markets Fund Aggressive Growth 116% Russell Investment Co. - Emerging Markets Fund GARP | $8.27m
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Aggregate Ownership Changes

Chart 1. Measures the largest changes in average Industry weight between 4/30/2022
and 10/31/2022.

Ch 1. Industry: Change in Average Weight
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Chart 2. Measures the largest changes in the average Industry weight vs EEM between
4/30/2022 and 10/31/2022. An increasing figure would indicate an increasing
overweight or decreasing underweight.

Ch 2. Industry: Change in Average Fund Weight vs EEM
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Chart 3. Measures the largest changes in the percentage of funds invested in each
Industry between 4/30/2022 and 10/31/2022.

Ch 3. Industry: Change in Funds Invested %
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Chart 4. Measures the largest changes in the percentage of funds overweight each

Industry compared to the iShares MSCI Emerging Markets ETF between 4/30/2022 and
10/31/2022. An increasing figure would indicate more funds are positioning themselves
overweight over the period.

Ch 4. Industry: Change in the Funds Overweight %
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Chart 5. Shows the cumulative fund flows for Construction Materials stocks among the
278 active GEM 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. Construction Materials: Cumulative Fund Flows, $
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Chart 6. Measures the largest estimated fund flows for each Industry between

4/30/2022 and 10/31/2022.

Ch 6. Industry: Largest Fund Flows per Industry
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Fund Holding Changes

Chart 1. The largest fund weight increases in Construction Materials stocks between 4/30/2022 - 10/31/2022.
Chart 2. The largest fund weight decreases in Construction Materials stocks between 4/30/2022 - 10/31/2022

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

Ch 1. Construction Materials: Largest Increases in Position, %
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Chart 3. The largest buyers in US dollar terms in Construction Materials stocks between 4/30/2022 - 10/31/2022.
Chart 4. The largest sellers in US dollar terms in Construction Materials stocks between 4/30/2022 - 10/31/2022
Both charts show the current AUM and whether the fund flow represented a new or closed position.
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Industry Sentiment Grid
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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 1/31/2008). 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 4/30/2022 and 10/31/2022, relative to each Industry. A figure above 50% means a Industry
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 Industry.

Industry Sentiment Grid. GEM Active Funds
Momentum Measure between 4/30/2022 - 10/31/2022

100%- PY
Average: Fund Weight Drugstore Chains
. 0.00% Y
- 5.00% Hospital/Nursing Management
Bl - 10.00% ° Financial Publishing/Services « °
- 16.30% Tools & Hardware .. Y
. Home Improvement Chains Discount Stores
80%- . Information Technology Services * Food Distributors oo ®
st ~ P ® . Personnel Services @ Electronic Equipment/Instruments
emiconductors .
) ® ) Life/Health Insurance Electrical Products ® . Electronic Production Equipment
Electronics/Appliances Bigtechnology Multi
70%- ® ® C . ®
Specialty Stores Packaged Software PY Finance/Rental/Leasing . Internet Retail ) Industrial Machinery o
Internet Soft /Servi Gamputer Gommunications - . ® e . @ Electronic Components Hadia senipereess
6% nternet Software/Services ° Investment Managers p
° Financial Conglomerates L A i A
) ) Apparel/Footwear Computer Peripherals Chemicals: Agricultural
@ Miscellaneous Manufacturing e o
é‘ @® o Auto Parts: 0EM ® Apparel/Footwear Retail °
[ Food: Meat/Fish/Dairy Other Consumer Specialties
S 50% :
=} "
& 0 . Other Conjsumer Servicgs Food: Specialty/Cand ) ) Beverages: Non-Alcoholic
& L ) o H y Y Chemicals: Specialty
e Telecommunications Equipment N Lt 5 ) ) ) [ ) Banks
9 Publishing: Books/Magazines Office Equipment/Supplies -
40%- . . Hotels/Resorts/Cruiselines o * Integrated Oil
Other Metals/Minerals Building Products ° Multi-Line Insurance @ ° Rore=igicduct .
® @ Gas Distributors Precious Metals ® RulblElRtRe; EIETgE Al ¢ PY
.0 Other Transportation
9 — 0} [ ] .
30% Investment Banks/Brokers Environmentallseicas Mdrine Shipping ° Motor Vehicles
Specialty Insurance 0Oil Refining/Marketing Food Retail
O .
Automotive Aftermarket
o — .
20% Computer Processing Hardware o P . Industrial Conglomerates
. . pecialty Telecommunications @« .
° Electronics/Appliance Stores ; . .| s Y . |' ; © Department Stores
roperty/Casualty Insurance e o .. Railroads
Steel ) perty. y d ° Real Estate Development Contract Drilling Y o .
o — i A ) .
i0% Vs Engineering & Construction R 75 . . Electric Utilities 0il & Gas Production Tobacco
A Broadcasting Casinos/Gaming @
Movies/Entertainment PY . °
0% e-Construction-Material Cable/Satellite T\’Fond: Hilonanerey © Pharmaceutitals: Generic Cof Homebuilding
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
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)




Construction Materials

Aggregate Country Ownership

Chart 1-5. Construction Materials; Key ownership statistics by Country. As of 10/31/2022
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FUND RESEARCH

Chart 6-10. Construction Materials: Key ownership activity statistics by Country between 4/30/2022 - 10/31/2022

Ch 6. Average Country Weight Change
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Construction Materials Fund Level Country Holdings

FUND RESEARCH

Chart 1. Construction Materials: The largest individual fund level Country holdings by fund weight, coloured by fund Style. Chart 2. Construction Materials: The largest individual fund level Country holdings by $ AUM. coloured by fund Style.

Ch 1. Construction Materials: Top Fund level Country Holdings, % Ch 4. Construction Materials: Top Fund level Country Holdings, $

ODIN Emerging Markets Mex.. ODIN Emerging Markets Mexico 3.46% Fund Name Split Level Fil..
JOHCM Emerging Markets 0. JOHCM Emerging Markets Opportunities Fund Mexico N 2.29% Fidelity Inv. Trust - Emerging Markets Opportunities Fund  India $255,23M
Baillie Gifford Overseas Gro.. Baillie Gifford Overseas Growth Fund - Emer. Mkts. Leading Co. Mexico D 221% Fidelity Inv. Trust - Emerging Markets Opportunities Fund - Mexico T s20176M
Brandes Emerging Markets .. Brandes Emerging Markets Value Fund Mexico P 215% iShares MSCI Emerging Markets ETF India I 550.98M
UBS Investment Funds ICVC .. UBS Investment Funds ICVC - Global Emerging Markets Equity Mexico D 187% Fidelity Inv. Trust - Emerging Markets Fund India §66.40M
Maj Invest Emerging Market.. Maj Invest Emerging Markets Thailand . 177% Fidelity Inv. Trust - Emerging Markets Opportunities Fund - Belgium [ $65.64M
Fidelity Inv. Trust - Emerging.. Fidelity Inv. Trust - Emerging Markets Discovery Fund India N 1.65% T Rowe Price Emerging Markets Discovery Stock Fund switzerland [N $54.16M
Matthews Emerging Market.. Matthews Emerging Markets Equity Fund Mexico D 1.64% American Funds New World Fund Argentina [N $50.58M
First Trust Aberdeen Emergi.. First Trust Aberdeen Emerging Opportunity Fund India 1.61% MFS Emerging Markets Equity Fund China & HK [N $40.14M
WisdomTree Tr. - Emerging .. WisdomTree Tr. - Emerging Markets Dividend Fund India D 1.58% gbidnlEmeraingliiarkatslaind India I $33.24M
Invesco Emerging Markets I.. Invesco Emerging Markets Innovators Fund Indonesia [N 1.50% iShares MSCI Emerging Markets ETF china & ik [ $3127M
i i i 30.13M
T Rowe Price Emerging Mark.. T Rowe Price Emerging Markets Discovery Stock Fund switzerland [N 1.48% [ShoreslhSCIEmeringlb e ET U I
i i i i 27.86M
Redwheel Global Emerging E.. Redwheel Global Emerging Equity Fund Mexico D .47% LozardiEperging|bitrketslequitvRontilio China & HK [N S
e e G I £l Gem Fund indonesi | 1.45% Vontabel Fund - mtx Sustainable Emerging Markets Lea.. China & HK [ $25.71M
T Rowe Price Emerging Markets Discovery Stock Fund India $25.70M
Fidelity Emerging Markets L.. Fidelity Emerging Markets Ltd. Indonesia | 1.43% Sl y -
) . ) Allspring Emerging Markets Equity Fund India I $25.22M
Schroder ISF - Emerging Ma.. Schroder ISF - Emerging Market Value china & HK [N 1.35%
) ) ) BlackRock Emerging Markets Fund Inc. Mexico I 521.06M
Oaktree (Lux.) Funds - Emer.. Oaktree (Lux.) Funds - Emerging Markets Equity China & HK [ 1.33%
) ) . ) iShares MSCI Emerging Markets ETF Mexico I 520.83M
JOHCM Emerging Markets 0.. JOHCM Emerging Markets Opportunities Fund china & HK [N 7.31% . : .
) ) ) Baillie Gifford Overseas Growth Fund - Emer. Mkts. Leadi.. Mexico I 520.65M
abrdn Emerging Markets Fu.. abrdn Emerging Markets Fund India 2% ) :
BlackRock Emerging Markets Fund Inc. India [ $20.06M
Evli Gem Fund Mexico Evli Gem Fund Mexico P 125% ) )
BlackRock Global Funds - Emerging Markets Fund Mexico [ $19.42Mm
Oaktree (Lux.) Funds - Emer.. Oaktree (Lux.) Funds - Emerging Markets Equity Indonesia [ 1.22% ) i
_ UBS Investment Funds ICVC - Global Emerging Markets E.. Mexico I $17.98M
KBC Equity Fund - SRI Emer.. KBC Equity Fund - SRl Emerging Markets India 119%
S S gind 8 Allspring Emerging Markets Equity Fund Mexico B s17.1M
White Fleet - OLZ Equity Em.. White Fleet - OLZ Equity Emerging Market Optimized ESG Taiwan 1.18%
i L o i e Delaware Emerging Markets Fund Mexico I $16.60M
idelity Inv. Trust - ing. Fidelity Inv. Trust - i it ' 117% , " .
Fidelity Inv. Trust - Emerging.. Fidelity Inv. Trust - Emerging Markets Opportunities Fund India | T L A ————— _— I si5.10M
i T - i i T - i H 0/
Fidelity Inv. Trust - Emerging.. Fidelity Inv. Trust - Emerging Markets Fund India 1.16% Fidelity Emerging Markets Ltd. Indonesia B s1sem
Skagen Kon Tiki China & HK ~ Skagen Kon Tiki china & HK [N 1.16% iShares MSCI Emerging Markets ETF South Korea [l $13.75M
i - i - 1 1 H H 0/
Franklin Templeton Fds. 11 -.. Franklin Templeton Fds, Il - Martin Currie Emerging Mrkts. Fd.  India I 6% Brandes Emerging Markets Value Fund Y I s1374M
- i - H H H 0
AB FCP Il - Emerging Market.. AB FCP Il - Emerging Market Value Portfolio Mexico P 116% skagen Kon Tk China & HK [l $13.12M
DWS Invest - ESG Emerging .. DWS Invest - ESG Emerging Markets Equities Mexico I 112% Fidelity SA| Emerging Markets Value Index Fund China & HK [l $12.40M
Russell Invt. Co. Plc - Acadia.. Russell Invt. Co. Plc - Acadian EM Managed Valatility Equity  India I 110% JPMorgan Trust IV - Emerging Markets Research Enhanc. India W si2mm
Lazard Emerging Markets E.. Lazard Emerging Markets Equity Portfolio China & HK [N 1.09% Amundi Funds - Emerging Markets Equity Facus india [ s1.4m
Pictet Global Selection Fund.. Pictet Global Selection Fund - Global High Yield Emerg. g, China & HK [N 1.02% BlackRock Global Funds - Emerging Markets Fund India W sam
Optimix Emerging Markets F.. Optimix Emerging Markets Fund China & HK [N 0.98% KBC Equity Fund - SRI Emerging Markets India [ $1.33m
Robeco Institutional Emergi.. Robeco Institutional Emerging Markets Fund china & HK [N 0.94% Robeco Capital Gr. Fds. - 0l Emerging Conservative Equiti., Taiwan [ s1.03m
BlackRock Global Funds - Em.. BlackRack Glabal Funds - Emerging Markets Fund Mexico I 0.94% Baillie Gifford Overseas Growth Funds ICVC - EM. Growth  India I $10.45M
Baillie Gifford Overseas Gro..  Baillie Gifford Overseas Growth Funds ICVC - EM. Growth India I 0.94% TIAA-CREF Emerging Markets Equity Fund China & HK [l $9.19M
Fidelity Inv. Trust - Emerging.. Fidelity Inv. Trust - Emerging Markets Opportunities Fund Mexico I 0.92% Baillie Gifford Overseas Growth Funds ICVC - EM. Growth Mexico [l s8.98M
NN (L) - Emerging Markets E.. NN (L) - Emerging Markets Enhanced Index Sustainable Equity India I 0.87% JOHCM Emerging Markets Opportunities Fund China & HK [l $8.62M
Virtus NFJ Emerging Market.. Virtus NFJ Emerging Markets Value Fund Indonesia [N 0.87% GS Funds - Emerging Markets Equity Portfolio indonesia [l $8.47M
Hirtle Callaghan Emerging M.. Hirtle Callaghan Emerging Markets Portfolio India I 0.87% Robeco Capital Gr. Fds. - Emerging Stars Equities china & HK [l $7.93M

Fund Style

Aggressive Growth

M Growth
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M value

M vield



Construction Materials Fund Level Country Changes
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Chart 1. The largest Country level weight increases in Construction Materials between 4/30/2022 - 10/31/2022. Chart 3. The largest Country level fund inflows in Construction Materials between 4/30/2022 - 10/31/2022.

Chart 2. The largest Country level weight decreases in Construction Materials between 4/30/2022 - 10/31/2022. Chart 4. The largest Country level fund outflows in Construction Materials between 4/30/2022 - 10/31/2022.

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

Ch 1. Construction Materials: Largest Increases in Country Position, % Ch 3. Construction Materials: Largest Country Fund Inflows, $

Fund Name Split Level Fil.. New or Close.. Latest Weight Weight Change Fund Name Split Level Fil.. New or Close.. Latest AUM, § Fund Flows, §

Maj Invest Emerging Markets Thailand New P 177% 177% MFS Emerging Markets Equity Fund China & HK  New I s40M $75M
Evli Gem Fund Indonesia New N 1.45% 1.45% Fidelity Inv. Trust - Emerging Markets Fund India New I $66M $68M
Fidelity Inv. Trust - Emerging Markets Fund India New I 1.16% P 116% Fidelity Inv. Trust - Emerging Markets Opportunities.. Mexico $202M $63M
Virtus NFJ Emerging Markets Value Fund Indonesia New I 0.87% N 0.87% TIAA-CREF Emerging Markets Equity Fund China & HK  New I $am I 514M

MFS Emerging Markets Equity Fund China & HK  New I 0.75% I 0.75% Delaware Emerging Markets Fund Mexico W s7M | EELY

Baillie Gifford Overseas Growth Fund - Emer, Mkt.. Mexico 2.21% I 0.73% Baillie Gifford Overseas Growth Fund - Emer. Mkts. .. Mexico M s2™ H s6M

TIAA-CREF Emerging Markets Equity Fund China & HK  New I 0.71% I 0.71% Lazard Emerging Markets Equity Portfolio China & HK M $28M B $5M

Virtus NFJ Emerging Markets Value Fund China & HK  New I 0.57% I 0.57% Wellington Mgmt. Fds. (LU) - EM Research Equity Fu.. China & HK 1 s6M I $4M

LSV Emerging Markets Equity Fund Mexico New Il 053% I 053% Fidelity Inv. Trust - Emerging Markets Discovery Fu.. India s I $3m

MFS Blended Research Emerging Markets Equity .. India I 0.76% I 0.48% GMO Emerging Markets Fund China & HK | $1M Is2m

0DIN Emerging Markets Mexico 3.46% [ 0.43% GS Funds - Emerging Markets CORE Equity Portfolio Taiwan | $2m ] s2m

Brandes Emerging Markets Value Fund Mexico 2.15% I 0.42% Fidelity SAI Emerging Markets Value Index Fund China & HK  s12m ]s2m

Fidelity Emerging Markets Ltd. Indonesia N 1.43% I 0.32% Evli Gem Fund Indonesia New | $2m | $2m

First Trust Aberdeen Emerging Opportunity Fund  India P 161% I 0.28% JOHCM Emerging Markets Opportunities Fund Mexico B $15M Ism

Oaktree (Lux.) Funds - Emerging Markets Equity  Indonesia I 1.22% I 0.28% Allspring Emerging Markets Equity Fund India M $25M | $1m

Fidelity Inv. Trust - Emerging Markets Opportuniti. Mexico I 0.92% Il 0.26% JOHCM Emerging Markets Opportunities Fund China & HK I $9M | $m

RBC Funds (Lux) - Emerging Markets Value Equit. China & HK I 0.77% I 0.22% RBC Funds (Lux) - Emerging Markets Value Equity F.. China & HK | $1mM | M

Principal Investors - International Emerging Mark.. China & HK New B 0.22% Il 0.22% State Street Sustainable Climate Emerging Market.. Mexico New | $1M | $1m

abrdn Emerging Markets Fund India N 1.27% M 0.20% Fidelity Inv. Trust - Emerging Markets Discovery Fu.. Mexico | $3m | M

NN (L) - Emerging Markets Enhanced Index Susta.. India I 0.87% I 0.20% Swisscanto Sammelstiftung Emerging Market Equi.. China & HK | $2m | $1m

Ch 2. Construction Materials: Largest Decreases in Country Position, % Ch 4. Construction Materials: Largest Country Fund Outflows, $

Fund Name Split Level Fil.. New or Close.. Latest Weight Weight Change Fund Name Split Level Fil.. New or Close.. Latest AUM, $ Fund Flows, $
First Sentier Investors ICVC - Stewart Inv. GIb. E..  Switzerland  Close | 0.00% -3.67% T Rowe Price Emerging Markets Discovery Stock Fun.. India M $26M ($84M)

Redwheel Next Generation Emerging Markets Eq.. Saudi Arabia  Close | 0.00% -170% [ BlackRock Emerging Markets Fund Inc. China & HK  Close | ($3m)
Wellington Mgmt. Funds (IE) Plc - EM Systematic .. China & HK  Close | 0.00% -168% [ BlackRock Global Funds - Emerging Markets Fund China & HK | $3M ($26M)
Neuberger Berman Invt. Funds Plc - EM Sus. Eq. F.. India Close | 0.00% -1.61% [ First Sentier Investors ICVC - Stewart Inv. Glb. EM L. Switzerland  Close | ($26M)
Oaktree (Lux.) Funds - Emerging Markets Equity ~ Mexico Close | 0.00% -1.59% [ American Funds New World Fund India Close | ($15M)
T Rowe Price Emerging Markets Discovery Stock .. India 0.70% -1.55% [ iShares MSCI Emerging Markets ETF India I S8'M ($14M)
BlackRock Global Funds - Emerging Markets Fund China & HK M 013% -1.30% [ American Century Emerging Markets Fund Mexico Close | (s12mM) [l
Evli Gem Fund China & HK  Close | 0.00% -129% M Robeco Capital Gr. Fds. - Emerging Stars Equities China & HK ] s8M s7M) W
Baring Emerging Markets Umbrella Fd. - Global E.. China & HK  Close | 0.00% -1.22% [ Celsius Invt. Fd. SICAV - Sustainable Em. Markets Taiwan Close | (0N |
JOHCM Emerging Markets Opportunities Fund China & HK 1.31% -1.08% I Amundi Funds - Emerging Markets Equity Focus India I s1M sM) B
Pictet - Emerging Markets Sustainable Equities ~ Taiwan Close | 0.00% -1.05% [ Fidelity Inv. Trust - Emerging Markets Opportunities .. India $255M (0N |
Robeco Capital Gr. Fds. - Emerging Stars Equities China & HK N 057% -098% M Robeco Capital Gr. Fds. - QI Emerging Conservative .. Taiwan | E1il sem)
BlackRock Emerging Markets Fund Inc. China & HK  Close | 0.00% -0.95% [ State Street Sustainable Climate Emerging Markets.. India | $om seM) W
Fidelity Inv. Trust - Emerging Markets Discovery F.. Belgium Close | 0.00% -0.89% M Neuberger Berman Emerging Markets Equity Fund India Close | sesm) B
VALIC Company | - Emerging Economies Fund China & HK  Close | 0.00% -0.82% M Vontobel Fund - mtx Sustainable Emerging Markets.. China & HK M s26M seM) B
Oaktree (Lux.) Funds - Emerging Markets Equity ~ China & HK 1.33% -0.81% [ iShares MSCI Emerging Markets ETF Indonesia ] $5M ($s5M) I
TT International Funds Plc - Emerging Markets U.. India Close | 0.00% -0.75% [ Baring Emerging Markets Umbrella Fd. - Global Eme.. China & HK  Close | [EEDN |
Amana Developing World Fund India I 0.26% -074% M 7T International Funds Plc - Emerging Markets Unco.. India Close | [CZIN |
Optimix Emerging Markets Fund China & HK 0.98% -073% [ iShares MSCI Emerging Markets ETF China & HK M $3™m $am) I

Virtus NFJ Emerging Markets Value Fund India 0.71% -0.71% M T Rowe Price Emerging Markets Discovery Stock Fun.. Switzerland I s54M s4am) I




Construction Materials Country Sentiment Grid
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Sentiment Grid: Construction Materials. 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 1/31/2008). 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 4/30/2022 and 10/31/2022, 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. The colour represents if the Country is held overweight (blue) or
underweight (red) on average.

Construction Materials: Country Sentiment Grid. GEM Active Funds
Momentum Measure between 4/30/2022 - 10/31/2022
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Construction Materials Aggregate Stock Holdings
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Chart 1. The largest 10 stock holdings in Construction Materials, by Average Weight. The chart also shows the average weight as a
percentage of the total Construction Materials weight, and the cumulative total.
Chart 2. Shows aggregate stock holdings data for Construction Materials stocks, ranked by Funds Invested % (most widely held).

Chart 3. Top 5 overweight and underweight Construction Materials stock positions / as a percentage of the total
Construction Materials weight relative to benchmark.
Charts 4&5. The largest overweight and underweight stock holdings, plus associated aggregate holdings data.

Ch 1. Construction Materials. Top 10 Stock Weights, Percentage of Construction Materials Total, Cumulative Percentage Ch 3. Construction Materials. Top 5 overweight and underweight positions in Construction Materials, percentage of total.

Total. Average Weight Percentage of Total Cumulative Percentage Total Ticker Stock Name Average Weight vs EEM Percentage of Total

Ticker Stock Name GCC-MX Grupo Cementos de Chihua.. 0.02% -3.10%

CEMEXCPO-MX Cemex SAB de CV Cert Part Ord Repr 2 ShsA.. 0.07% 20.47% - 20.47% CMOCTEZ-MX Corporacion Moctezuma SA.. 0.01% -2.09% -

914-HK Anhui Conch Cement Company Limited Clas.. 0.05% 15.09% I 35.56% 2233-HK West China Cement Ltd. B 0.01% -121% W

532538-IN UltraTech Cement Limited 0.04% 11.89% [ 47.45% SCCCF-TH  Siam City Cement Public Co... §0.01% -1.08% i

SMGR-ID PT Semen Indonesia (Persero) Thk I 0.03% I 7.33% 54.78% 532644-IN  J.K. Cement Ltd. B o.01% -1.05% i

BCC-MX Grupo Cementos de Chihuahua I 0.02% B 5:30% 60.08% 500425-IN  Ambuja Cements Limited -0.06% N P 10.10%

CMOCTEZ-MX Corporacion Moctezuma SAB de CV I 0.01% I 3.56% 63.64% 003670-KR  POSCO Chemtech Co., Ltd -0.07% 11.82%

no-TW Taiwan Cement Corp. Il 0.01% M 3.47% 67.11% 500300-IN Grasim Industries Ltd -0.09% 15.46%
500300-IN Grasim Industries Ltd . 0.01% . 3.07% 70.17% 101-TW Taiwan Cement Corp. -0.09% 15.77%
500425-IN Ambuja Cements Limited - 0.01% . 3.06% 73.24% 532538-IN UltraTech Cement Limited -0.1% 18.49%
2292-HW rhina Niatinnal Riiildina Matarial Pa 1+d Pla B8 0 n1o/ . 5 nno/ 7€ N00/

Ch 2. Construction Materials: Aggregate Stock Holdings Data, Ranked by Most Widely Held. Ch 4. Construction Materials: Aggregate Stock Holdings Data, Largest Overweight Holdings

Ticker Stock Name Funds Invested % Average Weight Vs Benchmark Fund AUM, $ Ticker Stock Nome Vs Benchmark Average Weight Funds Invested % Fund AUM, $
914-HK Anhui Conch Cement Company Limited Clas.. 12.23% 0.05% $149.69M GCC-MX Grupo Cementos de Chihuahua 0.02% 0.02% 2.88% $14.40M
CEMEXCPO-MX Cemex SAB de CV Cert Part Ord Repr 2 ShsA.. 10.07% 0.07% $393.86M CMOCTEZ-MX Corporacion Moctezuma SAB de CV 0.01% 0.01% 0.36% $6.23M
532538-IN UltraTech Cement Limited 6.47% 0.04% §213.51M  2233-HK West China Cement Ltd. 0.01% 0.01% 1.80% $14.60M
3323-HK China National Building Material Co. Ltd. Cla.. 6.47% 0.01% $29.51M SCCC.F-TH Siam City Cement Public Co., Ltd.(Alien Mkt) 0.01% 0.01% 0.72% $0.83M
SMGR-ID PT Semen Indonesia (Persero) Thk 5.04% 0.03% $39.74M 532644-IN J.K. Cement Ltd. 0.01% 0.01% 1.08% $158.11M
500300-IN Grasim Industries Ltd 4.68% 0.01% $43.53M  HOLN-CH Holcim Ltd 0.01% 0.01% 0.36% $54.16M
500425-IN Ambuja Cements Limited 3.96% 0.01% $28.65M 743-HK Asia Cement (China) Holdings Corp. 0.00% 0.00% 2.16% $2.01M
500387-IN Shree Cement Limited 3.24% 0.01% $148.30M  002302-CN  China West Construction Co. Ltd. Class A 0.00% 0.00% 1.08% $2.6M
GCC-MX Grupo Cementos de Chihuahua 2.88% 0.02% 0.02% $14.40M 502137-IN Deccan Cements Ltd 0.00% 0.00% 0.72% $3.14M
600585-CN Anhui Conch Cement Company Limited Clas.. 2.88% 0.00% $6.83M INTP-ID PT Indocement Tunggal Prakarsa Thk 0.00% 0.00% 1.80% $4,25M
1313-HK China Resources Cement Holdings Limited 2.88% 0.00% $8.90M

102-TW Asia Cement Corporation 2.88% 0.00% $22,70M

1N01-TW Taiwan Cement Corp. 2.88% 0.01% $29,80M Ch 5. Construction Materials: Aggregate Stock Holdings Data, Largest Underweight Holdings

743-HK Asia Cement (China) Holdings Corp. 2.16% 0.00% 0.00% $2.01M

500410-IN ACC Limited 2.16% 0.01% $15.03M  Ticker Stock Name Vs Benchmark Average Weight Funds Invested % Fund AUM, $
LSRG-RU Group LSR 0JSC 1.80% 0.00% 0.00% $4.05M 532538-IN UltraTech Cement Limited 0.04% 6.47% $213.51M
INTP-ID PT Indocement Tunggal Prakarsa Tbk 1.80% 0.00% 0.00% §4,25M  M0OT-TW Taiwan Cement Corp. 0.01% 2.88% $29.80M
2504-TW Goldsun Development & Construction Co Ltd 1.80% 0.00% 0.00% 62.88M  500300-IN Grasim Industries Ltd 0.01% 4.68% $43.53M
2233-HK West China Cement Ltd. 1.80% 0.01% 0.01% $14.60M  003670-KR POSCO Chemtech Co,, Ltd 0.00% 0.72% §15.18M
ONCD-QA Qatar National Cement Co. 1.44% 0.00% 0.00% §116M  500425-IN Ambuja Cements Limited 0.01% 3.96% $28.65M
600256-CN Guanghui Energy Co, Ltd. Class A 1.44% 0.00% $271M  102-TW Asia Cement Corporation 0.00% 2.88% $22.70M
535754-IN Orient Cement Ltd. 1.44% 0.00% 0.00% $0.36M  500387-IN Shree Cement Limited 0.01% 3.24% $148.30M
000786-CN Beijing New Building Materials Public Co., Lt.. 1.44% 0.00% $2.90M CEMEXCPO-MX Cemex SAB de CV Cert Part Ord Repr 2 ShsA.. 0.07% 10.07% $393.86M
TITC-BE Titan Cement International N.V. 1.08% 0.00% 0.00% $65.75M  500410-IN ACC Limited 0.01% 216% $15.03M
600801-CN Huaxin Cement Co., Ltd. Class A 1.08% 0.00% 426.52M 3323-HK China National Building Material Co. Ltd. Cla.. 0.01% 6.47% $29.51M




Construction Materials Fund Level Stock Holdings
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Chart 1. Construction Materials: The largest individual fund level stock holdings by fund weight, coloured by fund Style. Chart 2. Construction Materials: The largest individual fund level stock holdings by $ AUM. coloured by fund Style.
Ch 1. Construction Materials: Top Fund Holdings, % Ch 2. Construction Materials: Top Fund Holdings, $

Fund Name Ticker Stock Name Fund Name Ticker Stock Name

ODIN Emerging Markets CMOCTEZ-MX Corporacion Moctezuma SA.. 3.46% Fidelity Inv. Trust - Emerging Markets Opportunities Fund CEMEXCPO-MX  Cemex SAB de CV Cert Part Ord .| [N $201.76M
JOHCM Emerging Markets Opportunities Fund CEMEXCPO-MX  Cemex SAB de CV Cert Part .. [N 2.29% Fidelity Inv. Trust - Emerging Markets Opportunities Fund 532644-IN J.K. Cement Ltd. N $153.5TM
Baillie Gifford Overseas Growth Fund - Emer. Mkts. Leading Co. CEMEXCPO-MX ~ Cemex SAB de CV Cert Part .. [N 2.21% Fidelity Inv. Trust - Emerging Markets Opportunities Fund 500387-IN Shree Cement Limited I 5101.73M
Brandes Emerging Markets Value Fund CEMEXCPO-MX  Cemex SAB de CV Cert Part .. [ 2.15% Fidelity Inv. Trust - Emerging Markets Fund 532538-IN UltraTech Cement Limited $66.40M
UBS Investment Funds ICVC - Global Emerging Markets Equity CEMEXCPO-MX  Cemex SAB de CV Cert Part .. [N 1.87% Fidelity Inv. Trust - Emerging Markets Opportunities Fund TITC-BE Titan Cement International N.v. [N $65.64M
Maj Invest Emerging Markets SCCC.F-TH Siam City Cement Public Co... IR 1.77% T Rowe Price Emerging Markets Discovery Stock Fund HOLN-CH Holcim Ltd I $54.16M
Matthews Emerging Markets Equity Fund GCC-MX Grupo Cementos de Chihua.. [N 1.64% American Funds New World Fund LOMA-AR Loma Negra Compania Industri.. [ $50.58M
First Trust Aberdeen Emerging Opportunity Fund 532538-IN UltraTech Cement Limited 1.61% MFS Emerging Markets Equity Fund 914-HK Anhui Conch Cement Company .. [l $40.14M
Invesco Emerging Markets Innovators Fund SMGR-ID PT Semen Indonesia (Perser.. [N 1.50% abrdn Emerging Markets Fund 532538-IN UltraTech Cement Limited I $33.24M

T Rowe Price Emerging Markets Discovery Stock Fund HOLN-CH Holcim Ltd D 148% iShares MSCI Emerging Markets ETF 532538-IN UltraTech Cement Limited Il $29.25M
Redwheel Global Emerging Equity Fund CEMEXCPO-MX  Cemex SAB de CV Cert Part .. [N 1.47% Lazard Emerging Markets Equity Portfolio 914-HK Anhui Conch Cement Company .. [ll] $27.86M

Evli Gem Fund SMGR-ID PT Semen Indonesia (Perser.. [N 1.45% Vontobel Fund - mtx Sustainable Emerging Markets Led.. 600801-CN Huaxin Cement Co., Ltd. Class A [l $25.71M
Oaktree (Lux.) Funds - Emerging Markets Equity 914-HK Anhui Conch Cement Compa. I 1.33% T Rowe Price Emerging Markets Discovery Stock Fund 500387-IN Shree Cement Limited B $25.70M
JOHCM Emerging Markets Opportunities Fund 914-HK Anhui Conch Cement Compa. /N 1.31% Allspring Emerging Markets Equity Fund 532538-IN UltraTech Cement Limited B $25.22M
abrdn Emerging Markets Fund 532538-IN UltraTech Cement Limited [ 1.27% BlackRock Emerging Markets Fund Inc. CEMEXCPO-MX Cemex SAB de CV Cert Part Ord . Jlll $21.06M

Evli Gem Fund GCC-MX Grupo Cementos de Chihua.. [N 1.25% iShares MSCI Emerging Markets ETF CEMEXCPO-MX  Cemex SAB de CV Cert Part Ord . JJl] $20.83M
Oaktree (Lux.) Funds - Emerging Markets Equity SMGR-ID PT Semen Indonesia (Perser.. [N 1.22% Baillie Gifford Overseas Growth Fund - Emer. Mkts. Leadi. CEMEXCPO-MX Cemex SAB de CV Cert Part Ord .JJl] $20.65M

White Fleet - OLZ Equity Emerging Market Optimized ESG no1-TW Taiwan Cement Corp. I 118% iShares MSCI Emerging Markets ETF No-TW Taiwan Cement Corp. Il $20.47M
Fidelity Inv. Trust - Emerging Markets Fund 532538-IN UltraTech Cement Limited 116% BlackRock Emerging Markets Fund Inc. 532538-IN UltraTech Cement Limited I $20.06M
Skagen Kon Tiki 2233-HK West China Cement Ltd. I 116% iShares MSCI Emerging Markets ETF 500300-IN Grasim Industries Ltd Il $19.83M
Franklin Templeton Fds. Il - Martin Currie Emerging Mrkts. Fd.  532538-IN UltraTech Cement Limited | 1.16% BlackRock Global Funds - Emerging Markets Fund CEMEXCPO-MX  Cemex SAB de CV Cert Part Ord .JJll $19.42M
Fidelity Emerging Markets Ltd. SMGR-ID PT Semen Indonesia (Perser.. [N 1.16% UBS Investment Funds ICVC - Global Emerging Markets E.. CEMEXCPO-MX ~ Cemex SAB de CV Cert Part Ord .JJll $17.98M

AB FCP Il - Emerging Market Value Portfolio BCC-MX Grupo Cementos de Chihua.. [ 1.16% Allspring Emerging Markets Equity Fund CEMEXCPO-MX Cemex SAB de CV Cert Part Ord [l $17.11M

DWS Invest - ESG Emerging Markets Equities CEMEXCPO-MX Cemex SAB de CV Cert Part .. [N 1.12% Delaware Emerging Markets Fund CEMEXCPO-MX Cemex SAB de CV Cert Part Ord .JJll $16.60M

Lazard Emerging Markets Equity Portfolio 914-HK Anhui Conch Cement Compa. N 1.09% JOHCM Emerging Markets Opportunities Fund CEMEXCPO-MX Cemex SAB de CV Cert Part Ord .JJi] $15.10M

Pictet Global Selection Fund - Global High Yield Emerg. Eq. 914-HK Anhui Conch Cement Compa. [N 1.02% iShares MSCI Emerging Markets ETF 003670-KR POSCO Chemtech Co,, Ltd [l $13.75M
BlackRock Global Funds - Emerging Markets Fund CEMEXCPO-MX Cemex SAB de CV Cert Part .. [N 0.94% Brandes Emerging Markets Value Fund CEMEXCPO-MX Cemex SAB de CV Cert Part Ord .Jll $13.74M

Baillie Gifford Overseas Growth Funds ICVC - EM. Growth 532538-IN UltraTech Cement Limited [ 0.94% iShares MSCI Emerging Markets ETF 500425-IN Ambuja Cements Limited Il 513.68M

Russell Invt., Co. Plc - Acadian EM Managed Volatility Equity ~ 500410-IN ACC Limited I 0.94% Skagen Kon Tiki 2233-HK West China Cement Ltd. H $13.12M

Fidelity Inv. Trust - Emerging Markets Opportunities Fund CEMEXCPO-MX Cemex SAB de CV Cert Part - 0.92% Fidelity Emerging Markets Ltd. SMGR-ID PT Semen Indonesia (Perserao) T..l $11.76M

Fidelity Inv. Trust - Emerging Markets Discovery Fund 532644-IN J.K. Cement Ltd. I 0.91% Amundi Funds - Emerging Markets Equity Focus 500300-IN Grasim Industries Ltd B snam

Virtus NFJ Emerging Markets Value Fund SMGR-ID PT Semen Indonesia (Perser.. [N 0.87% BlackRock Global Funds - Emerging Markets Fund 532538-IN UltraTech Cement Limited B snam
Schroder ISF - Emerging Market Value 914-HK Anhui Conch Cement Compa. I 0.86% iShares MSCI Emerging Markets ETF 914-HK Anhui Conch Cement Company .. [l] $11.07M

Pictet - Emerging Markets Sustainable Equities 500410-IN ACC Limited I 0.81% Robeco Capital Gr. Fds. - QI Emerging Conservative Equiti.. 1102-TW Asia Cement Corporation B $n.o3m

Baillie Gifford Overseas Growth Funds ICVC - EM. Growth CEMEXCPO-MX Cemex SAB de CV Cert Part .. Il 0.80% iShares MSCI Emerging Markets ETF 500387-IN Shree Cement Limited I $10.56M

Maj Invest Emerging Markets 101-TW Taiwan Cement Corp. [ 0.80% Baillie Gifford Overseas Growth Funds ICVC - EM. Growth  532538-IN UltraTech Cement Limited | $10.45M
BlackRock Global Funds - Emerging Markets Equity Income Fu.. 914-HK Anhui Conch Cement Compa. I 0.80% iShares MSCI Emerging Markets ETF 1102-TW Asia Cement Corporation  $9.66M

Fidelity Inv. Trust - Emerging Markets Discovery Fund CEMEXCPO-MX Cemex SAB de CV Cert Part .. [N 0.77% TIAA-CREF Emerging Markets Equity Fund 914-HK Anhui Conch Cement Company .. [l $3.19M

RBC Funds (Lux) - Emerging Markets Value Equity Fund 000786-CN Beijing New Building Materi.. I 0.77% Baillie Gifford Overseas Growth Funds ICVC - EM. Growth  CEMEXCPO-MX Cemex SAB de CV Cert Part Ord .JJ] $8.98M

KBC Equity Fund - SRI Emerging Markets 500425-IN Ambuja Cements Limited I 0.76% JOHCM Emerging Markets Opportunities Fund 914-HK Anhui Conch Cement Company .. [ $8.62M

Fund Style Aggressive Growt.. [l Growth I GARP M value M vield




Construction Materials Aggregate Stock Holding Changes

FUND RESEARCH

Chart 1. The 10 Construction Materials stocks seeing the largest changes in funds invested % between 4/30/2022 - 10/31/2022. A Chart 3. The 10 Construction Materials stocks seeing the largest USD fund flows between 4/30/2022 - 10/31/2022.
positive figure shows more funds buying in to the stock, a negative figure funds closing out. Chart 4. The largest decreases in funds invested %, together with average weight changes, relative to benchmark changes and
Chart 2. The largest increases in funds invested %, together with average weight changes, relative to benchmark changes and combined fund flows,

combined fund flows.

Ch 1. Construction Materials: Largest Changes in Funds Invested % Ch 3 Construction Materials: Largest Combined Fund Flows in USD.
Ticker Stock Name Ticker Stock Name
2504-TW Goldsun Development & Construction Co Ltd I 1.08% CEMEXCPO-MX  Cemex SAB de CV Cert Part .. $50.04M
SCCC.F-TH Siam City Cement Public Co,, Ltd.(Alien Mkt) I 0.72% 532538-IN UltraTech Cement Limited $47.41M
600256-CN Guanghui Energy Co., Ltd. Class A I 0.72% 914-HK Anhui Conch Cement Compa.. $44.43M
023410-KR Eugene Corporation I 0.72% 500387-IN Shree Cement Limited [l $5.719M
002302-CN China West Construction Co. Ltd. Class A I 0.72% 2504-TW Goldsun Development & Con.. I $310m
1101-TW Taiwan Cement Corp. -L4a4% N01-TW Taiwan Cement Corp. ($147v)
CEMEXCPO-MX  Cemex SAB de CV Cert Part Ord Repr 2 ShsA.. -1.80% 500300-IN Grasim Industries Ltd ($18.46M) D
500300-IN Grasim Industries Ltd -1.80% 600585-CN Anhui Conch Cement Compa.. ($28.95M) [
500410-IN ACC Limited -2716% [ HOLN-CH Holcim Ltd ($30.03v)
914-HK Anhui Conch Cement Company Limited Clas.. -3.60% 500425-IN Ambuja Cements Limited (8117.46M)
Ch 2. Construction Materials: Aggregate Stock Holdings Changes - Largest Increases in Funds Invested %. Ch 4. Construction Materials: Aggregate Stock Holdings Changes - Largest Decreases in Funds Invested %.
Average Wgt vs Average Wgt vs
Ticker Stock Name Funds Invested % A Average Weight A Benchmark A Fund Flows, $  Ticker Stock Name Funds Invested % A Average Weight A Benchmark A Fund Flows, $
2504-TW Goldsun Development & Construction Co Ltd 1.08% 0.00% 0.00% $3.10M 914-HK Anhui Conch Cement Company Limited Clas.. $44.43M
SCCC.F-TH Siam City Cement Public Co,, Ltd.(Alien Mkt) 0.72% 0.01% 0.01% $0.83M 500410-IN ACC Limited
600256-CN Guanghui Energy Co,, Ltd. Class A 0.72% 0.00% $2.98M 500300-IN Grasim Industries Ltd
023410-KR Eugene Corporation 0.72% 0.00% 0.00% $0.13M CEMEXCPO-MX Cemex SAB de CV Cert Part Ord Repr 2 ShsA.. $50.04M
002302-CN China West Construction Co. Ltd. Class A 0.72% 0.00% 0.00% $1.62M 1101-TW Taiwan Cement Corp. 0.00%
002192-CN YOUNGY Co,, Ltd. Class A 0.72% 0.00% 0.00% $0.44M 543334-IN Nuvoco Vistas Corporation Limited
743-HK Asia Cement (China) Holdings Corp. 0.36% 0.00% 0.00% $0.42M  532538-IN UltraTech Cement Limited $47.47M
SCCC-TH Siam City Cement Public Co., Ltd. 0.36% 0.00% 0.00% $0.02M 3323-HK China National Building Material Co. Ltd. Cla.. 0.03%
ETER3-BR Eternit S.A. 0.36% 0.00% 0.00% $0.27M INTP-ID PT Indocement Tunggal Prakarsa Tbhk 0.01%
3001-SA Hail Cement Co. 0.36% 0.00% 0.00% $0.01M 500425-IN Ambuja Cements Limited
104-TW Universal Cement Corporation 0.36% 0.00% 0.00% $0.01M 2233-HK West China Cement Ltd.
010780-KR IS Dongseo Co., Ltd. 0.36% 0.00% 0.00% $0.22M PPC-ZA PPC Ltd.
000401-CN Tangshan Jidong Cement Co. Ltd. Class A 0.36% 0.00% 0.00% §2.22M 600801-CN Huaxin Cement Co., Ltd. Class A
SMGR-ID PT Semen Indonesia (Persero) Thk 0.36% 0.01% 0.00% 500387-IN Shree Cement Limited 0.00% $5.19M
LSRG-RU Group LSR 0JSC 0.36% 0.00% 0.00% $0.38M 600585-CN Anhui Conch Cement Company Limited Clas.. 0.00%
WSBP-1D PT Waskita Beton Precast Thk 0.00% 0.00% 0.00% 002233-CN Guangdong Tapai Group Co., Ltd Class A
WAPCO-NG Lafarge Africa Plc 0.00% 0.00% 0.00% 2040-SA Saudi Ceramic Co.
VCT-FR Vicat-Ciments Vicat SA 0.00% 0.00% 0.00% 3040-SA Qassim Cement Co. 0.00% 0.00% $0.43M
USAS-TR USAS Ucak Servisi Anonim Sirketi 0.00% 0.00% 0.00% 500097-IN Dalmia Bharat Sugar & Industries Ltd.
UNACEMC1-PE Union Andina de Cementos SAA 0.00% 0.00% 0.00% 500380-IN JK Lakshmi Cement Limited
TPIPL-TH TPI Polene Public Co. Ltd. 0.00% 0.00% 0.00% $0.00M 600516-CN FangDa Carbon New Material Co,, Ltd. Class ..
TKYO.NDDOO-LK  Tokyo Cement Company (Lanka) PLC 0.00% 0.00% 0.00% CLH-CO CEMEX Latam Holdings SA
TITK-GR Titan Cement Co. SA 0.00% 0.00% 0.00% HOLN-CH Holcim Ltd
TASCO-TH Tipco Asphalt Public Co. Ltd. 0.00% 0.00% 0.00% $0.00M TITC-BE Titan Cement International N.V.

SVCE-EG South Valley Cement Co. 0.00% 0.00% 0.00% 1313-HK China Resources Cement Holdings Limited 0.00%




Construction Materials

Fund Level Stock Holding Changes

Chart 1. The largest fund weight increases in Construction Materials stocks between 4/30/2022 - 10/31/2022.
Chart 2. The largest fund weight decreases in Construction Materials stocks between 4/30/2022 - 10/31/2022
Both charts show the current weight and whether the weight change represented a new or closed position.

Ch 1. Construction Materials: Largest Increases in Position, %

Fund Name

Maj Invest Emerging Markets

Evli Gem Fund

Fidelity Inv. Trust - Emerging Markets Fund

Virtus NFJ Emerging Markets Value Fund

MFS Emerging Markets Equity Fund

Baillie Gifford Overseas Growth Fund - Emer, Mkt..
TIAA-CREF Emerging Markets Equity Fund

T Rowe Price Emerging Markets Discovery Stock ..
Virtus NFJ Emerging Markets Value Fund

LSV Emerging Markets Equity Fund

Schroder ISF - Emerging Market Value

MFS Blended Research Emerging Markets Equity ..
ODIN Emerging Markets

Brandes Emerging Markets Value Fund

Fidelity Emerging Markets Ltd.

First Trust Aberdeen Emerging Opportunity Fund
Oaktree (Lux.) Funds - Emerging Markets Equity
Fidelity Inv. Trust - Emerging Markets Opportuniti..
Amana Developing World Fund

WisdomTree Tr. - Emerging Markets Dividend Fun..

Ticker
SCCC.F-TH
SMGR-ID
532538-IN
SMGR-ID
914-HK
CEMEXCPO-MX
914-HK
500387-IN
914-HK
CEMEXCPO-MX
743-HK
532538-IN
CMOCTEZ-MX
CEMEXCPO-MX
SMGR-ID
532538-IN
SMGR-ID
CEMEXCPO-MX
532538-IN
500425-IN

Stock Name

Siam City Cement Public C..
PT Semen Indonesia (Perse..
UltraTech Cement Limited
PT Semen Indonesia (Perse..
Anhui Conch Cement Comp..
Cemex SAB de CV Cert Part..
Anhui Conch Cement Comp..
Shree Cement Limited
Anhui Conch Cement Comp..
Cemex SAB de CV Cert Part..
Asia Cement (China) Holdin..
UltraTech Cement Limited
Corporacion Moctezuma SA..
Cemex SAB de CV Cert Part..
PT Semen Indonesia (Perse..
UltraTech Cement Limited
PT Semen Indonesia (Perse..
Cemex SAB de CV Cert Part..
UltraTech Cement Limited
Ambuja Cements Limited

Ch 2. Construction Materials: Largest Decreases in Position, %

Fund Name

First Sentier Investors ICVC - Stewart Inv. Glb. E..
T Rowe Price Emerging Markets Discovery Stock ..
Redwheel Next Generation Emerging Markets Eq..
Neuberger Berman Invt. Funds Plc - EM Sus. Eq. F..
Oaktree (Lux.) Funds - Emerging Markets Equity
Evli Gem Fund

Wellington Mgmt. Funds (IE) Plc - EM Systematic ..
BlackRock Global Funds - Emerging Markets Fund
Baring Emerging Markets Umbrella Fd. - Global E..
JOHCM Emerging Markets Opportunities Fund
Pictet - Emerging Markets Sustainable Equities
Amana Developing World Fund

Robeco Capital Gr. Fds. - Emerging Stars Equities
BlackRock Emerging Markets Fund Inc.

Schroder ISF - Emerging Market Value

Fidelity Inv. Trust - Emerging Markets Discovery F..
VALIC Company | - Emerging Economies Fund
Oaktree (Lux.) Funds - Emerging Markets Equity
TT International Funds Plc - Emerging Markets U..
Virtus NFJ Emerging Markets Value Fund

Ticker
HOLN-CH
500425-IN
3020-SA
500410-IN
CEMEXCPO-MX
914-HK
914-HK
600585-CN
1313-HK
914-HK
102-TW
500425-IN
914-HK
914-HK
914-HK
TITC-BE
914-HK
914-HK
543334-IN
532538-IN

Stock Name

Holcim Ltd

Ambuja Cements Limited
Yamamah Saudi Cement Co.
ACC Limited

Cemex SAB de CV Cert Part ..

Anhui Conch Cement Compa..
Anhui Conch Cement Compa..
Anhui Conch Cement Compa..

China Resources Cement Ho..

Anhui Conch Cement Compa..

Asia Cement Corporation
Ambuja Cements Limited

Anhui Conch Cement Compa..
Anhui Conch Cement Compa..
Anhui Conch Cement Compa..

Titan Cement International ..

Anhui Conch Cement Compa..
Anhui Conch Cement Compa..

Nuvoco Vistas Corporation L..
UltraTech Cement Limited
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Chart 3. The largest buyers in US dollar terms in Construction Materials stocks between 4/30/2022 - 10/31/2022.
Chart 4. The largest sellers in US dollar terms in Construction Materials stocks between 4/30/2022 - 10/31/2022
Both charts show the current AUM and whether the fund flow represented a new or closed position.

Ch 3. Construction Materials: Largest Fund Inflows, $

Fund Name
MFS Emerging Markets Equity Fund
Fidelity Inv. Trust - Emerging Markets Fund

Fidelity Inv. Trust - Emerging Markets Opportunities..

T Rowe Price Emerging Markets Discovery Stock Fu..
TIAA-CREF Emerging Markets Equity Fund

Delaware Emerging Markets Fund

Baillie Gifford Overseas Growth Fund - Emer. Mkts. ..
Lazard Emerging Markets Equity Portfolio

Wellington Mgmt. Fds. (LU) - EM Research Equity Fu..

iShares MSCI Emerging Markets ETF

Swisscanto Sammelstiftung Emerging Market Equi..
GMO Emerging Markets Fund

Fidelity Inv. Trust - Emerging Markets Discavery Fu..
GS Funds - Emerging Markets CORE Equity Portfolio
Evli Gem Fund

JOHCM Emerging Markets Opportunities Fund
Allspring Emerging Markets Equity Fund

JOHCM Emerging Markets Opportunities Fund

State Street Sustainable Climate Emerging Market..
RBC Funds (Lux) - Emerging Markets Value Equity F..

Ticker

914-HK
532538-IN
CEMEXCPO-M..
500387-IN
914-HK
CEMEXCPO-M..
CEMEXCPO-M..
914-HK
914-HK
600256-CN
000401-CN
914-HK
532644-IN
2504-TW
SMGR-ID
CEMEXCPO-M..
532538-IN
914-HK
002302-CN
000786-CN

Ch 4. Construction Materials: Largest Fund Outflows, $

Fund Name .. Fund Name

T Rowe Price .. T Rowe Price Emerging Markets Disc..
BlackRock E..  BlackRock Emerging Markets Fund |..
BlackRock Gl.. BlackRock Global Funds - Emerging ..

First Sentier .. First Sentier Investors ICVC - Stewa..

American Fu..  American Funds New World Fund
American Ce.. American Century Emerging Market..
Robeco Capital Gr. Fds. - Emerging ..
Celsius Invt. Fd. SICAV - Sustainable..

Robeco Capital Gr. Fds. - QI Emergin..

Robeco Capit..
Celsius Invt. ..
Robeco Capit..
Neuberger B.. Neuberger Berman Emerging Marke..
Vontobel Fund - mtx Sustainable E..

Baring Emerging Markets Umbrella ..

Vontabel Fun..
Baring Emer..

TT Internatio..
GMO Emergin..
iShares MSCI..
iShares MSCI..
T Rowe Price ..
iShares MSCI..
Fidelity Inv. T..
VALIC Compa..

GMO Emerging Markets Fund
iShares MSCI Emerging Markets ETF
iShares MSCI Emerging Markets ETF

iShares MSCI Emerging Markets ETF

VALIC Company | - Emerging Econo..

TT International Funds Plc - Emergin..

T Rowe Price Emerging Markets Disc..

Fidelity Inv. Trust - Emerging Market..

Ticker
500425-IN
914-HK
600585-CN
HOLN-CH
500387-IN
CEMEXCPO-M..
914-HK
1o1-TW
102-TW
532538-IN
600801-CN
1313-HK
543334-IN
101-TW
INTP-ID
532538-IN
HOLN-CH
500425-IN
532644-IN
914-HK

Stock Name

Anhui Conch Cement Compa..

UltraTech Cement Limited

Cemex SAB de CV Cert Part ..

Shree Cement Limited

Anhui Conch Cement Compa..
Cemex SAB de CV Cert Part ..
Cemex SAB de CV Cert Part ..
Anhui Conch Cement Compa..
Anhui Conch Cement Compa..
Guanghui Energy Co.,, Ltd. Cl..

Tangshan Jidong Cement C..

Anhui Conch Cement Compa..

J.K. Cement Ltd.

Goldsun Development & Con..
PT Semen Indonesia (Perser..
Cemex SAB de CV Cert Part ..

UltraTech Cement Limited

Anhui Conch Cement Compa..
China West Construction Co...

Beijing New Building Materi..

Stock Name
Ambuja Cements Limited

Anhui Conch Cement Compa..
Anhui Conch Cement Compa..

Holcim Ltd
Shree Cement Limited

Cemex SAB de CV Cert Part ..
Anhui Conch Cement Compa..

Taiwan Cement Corp.

Asia Cement Corporation
UltraTech Cement Limited
Huaxin Cement Co,, Ltd. Cla..

China Resources Cement Ho..
Nuvoco Vistas Corporation L..

Taiwan Cement Corp.

PT Indocement Tunggal Prak..

UltraTech Cement Limited
Holcim Ltd

Ambuja Cements Limited
J.K. Cement Ltd.

Anhui Conch Cement Compa..

New or Close..
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=l
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Close
Close

Close
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Construction Materials

Stock Sentiment Grid

FUND RESEARCH

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 1/31/2008). 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 4/30/2022 and 10/31/2022, 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.

Industry: Construction Materials
Stock Sentiment Grid. GEM Active Funds
Momentum Measure between 4/30/2022 - 10/31/2022
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Construction Materials Holdings by Fund Style QW o rosene

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

Charts 5&6. The time series of the percentage of funds invested in Construction Materials stocks and the percentage of funds over..

Chart 1. The average weights in Construction Materials stocks and the average weights vs the iShares MSCI Emerging Markets ETF,
split by fund Style.

Charts 2&3. The time series of average fund weights in Construction Materials stocks and average weights vs iShares MSCI Emergi..

Ch 1. Construction Materials: Average Fund Weight / Average Fund Weight vs EEM, per fund Style group. Ch 4. Construction Materials: Funds Invested % / Funds Overweight %, per fund Style group.
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Construction Materials

Holdings by Fund Style

Top Row. For each Style category, each chart shows the largest holders in the Construction Materials Industry group.
Middle Row: For each Style categary, each chart shows the most widely held stocks and the corresponding average fund weights in the Construction Materials Industry group.
Bottom Row: For each Style category, each chart shows the largest stock overweights and underweights in the Construction Materials Industry group.

Construction Materials
Top Holders: Aggressive Growth

Fund Name

ODIN Emerging Markets

First Trust Aberdeen Emerging .. [N 1.61%
Fidelity Inv. Trust - Emerging Ma.. [l 1.16%
William Blair Emerging Markets | 0.13%

Construction Materials
Most Widely Held Stocks: Aggressive Growth

3.46%

Funds Inv.
Stock Name Ave. Wgt %
UltraTech Cement Limited 0.07% 5.00%
J.K. Cement Ltd. 0.00% 2.50%
Corporacion Moctezuma SAB de .. 0.09% 2.50%

Construction Materials
Top Over/Underweights: Aggressive Growth

Stock Name

Corporacion Moctezuma SAB de .. 0.09%
JK. Cement Ltd. | 0.00%
Huaxin Cement Co,, Ltd. Class A 0.00%

FangDa Carbon New Material Co... -0.01%

Beijing New Building Materials P.. -0.01% |
POSCO Chemtech Co., Ltd -0.07% [l
UltraTech Cement Limited -0.08% [
Grasim Industries Ltd -0.10%
Taiwan Cement Corp. -0.11%
Cemex SAB de CV Cert Part Ord .. -0.11%

Construction Materials
Top Holders: Growth

Fund Name
JOHCM Emerging Markets Oppo.. 4.36%
Fidelity Inv. Trust - Emerging Ma..[ [N 2.40%
Russell Invt. Co. Plc - Acadian E.. [N 2.26%
Baillie Gifford Overseas Growth .. [N 2.21%
UBS Investment Funds I1CVC - GL.. [ 1.87%
Baillie Gifford Overseas Growth .. [ 174%
Matthews Emerging Markets Eq.. [l 164%
BlackRock Global Funds - Emergi. JIII 163%
Invesco Emerging Markets Innov. [l 1.50%
Redwheel Global Emerging Equi.. [l 1.47%
KBC Equity Fund - SRI Emerging.. Il 1.46%
Construction Materials
Most Widely Held Stocks: Growth

Funds Inv.
Stock Name Ave. Wgt %
Cemex SAB de CV Cert Part Ord .. 0.10% 12.00%
UltraTech Cement Limited 0.05% 8.00%
Anhui Conch Cement Company L. 0.03% 6.40%
PT Semen Indonesia (Persero) Tb.. 0.03% 5.60%
Grasim Industries Ltd 0.01% 5.60%
Shree Cement Limited 0.01% 4.80%
Anhui Conch Cement Company L. 0.00% 4.00%
Ambuja Cements Limited 0.01% 4.00%
Taiwan Cement Corp. 0.02% 3.20%
China National Building Material .. 0.00% 3.20%
Construction Materials
Top Over/Underweights: Growth
Stock Name
Grupo Cementos de Chihuahua 0.02%
China West Construction Co. Ltd... | 0.01%
JK. Cement Ltd. | 0.01%
Arabian Cement Co. | 0.00%
PT Indocement Tunggal Prakarsa.. | 0.00%

Ambuja Cements Limited

POSCO Chemtech Co,, Ltd

-0.06% [
-0.07% [

Grasim Industries Ltd -0.09%
Taiwan Cement Corp. -0.09%
UltraTech Cement Limited -0.10%

Construction Materials
Top Holders: GARP

Fund Name
Fidelity Inv. Trust - Emerging Mar.. 2.56%
T Rowe Price Emerging Markets .. 2.18%
Hirtle Callaghan Emerging Marke.. 163%
MFS Blended Research Emerging.. 161%
DWS Invest - ESG Emerging Mark. N 1.12%
Fonditalia - Equity Global Emergi.. [N 1.02%
Russell Investment Co. - Emergin. Il 0.98%
Wellington Mgmt. Fds. (LU) - EM .. - 0.57%
Robeco Capital Gr. Fds. - QI Emer.. JJlj 0.55%
Templeton Developing Markets T..- 0.51%
USAA Emerging Markets Fund . 0.45%
Construction Materials
Most Widely Held Stocks: GARP

Funds Inv.
Stock Name Ave. Wgt %
Cemex SAB de CV Cert Part Ord .. 0.07% 18.60%
Anhui Conch Cement Company L. 0.04% 18.60%
China National Building Material .. 0.01% 16.28%
UltraTech Cement Limited 0.03% 9.30%
Grasim Industries Ltd 0.01% 9.30%
Asia Cement Corporation 0.02% 9.30%
Ambuja Cements Limited 0.02% 9.30%
Shree Cement Limited 0.03% 6.98%
PT Semen Indonesia (Persero) Tb.. 0.01% 6.98%
Goldsun Development & Constru.. 0.00% 6.98%
Construction Materials
Top Over/Underweights: GARP
Stock Name
Holcim Ltd 0.03%
J.K. Cement Ltd. 0.02%
Deccan Cements Ltd I 0.02%
Grupo Cementos de Chihuahua | 0.01%
PPC Ltd. | 0.00%

Ambuja Cements Limited

-0.05% [l
-0.07% [l
-0.09% [
-0.10% [

-0.12%

POSCO Chemtech Co., Ltd
Grasim Industries Ltd
Taiwan Cement Corp.

UltraTech Cement Limited

Construction Materials
Top Holders: Value

Fund Name

Maj Invest Emerging Markets

Evli Gem Fund

Oaktree (Lux.) Funds - Emerging ..
Virtus NFJ Emerging Markets Val..
Brandes Emerging Markets Valu..

2.7

3.20%
0%

2.56%

2.16%
2.15%

SA Emerging Markets Value Fund [ 2.08%
Schroder ISF - Emerging Market .. [ 1.35%

Skagen Kon Tiki I 6%
AB FCP Il - Emerging Market Valu. [l 116%
Lazard Emerging Markets Equity .JIIIl 1.09%
Optimix Emerging Markets Fund - 0.98%

Construction Materials
Most Widely Held Stocks: Value

Stock Name Ave. Wgt
Anhui Conch Cement Company L.. 0.12%
China National Building Material .. 0.04%
Asia Cement (China) Holdings Co.. 0.02%
West China Cement Ltd. 0.04%
PT Semen Indonesia (Persero) Tb.. 0.06%
Cemex SAB de CV Cert Part Ord .. 0.06%
Orient Cement Ltd. 0.00%
Grupo Cementos de Chihuahua 0.04%
China Resources Cement Holding.. 0.01%
Universal Cement Corporation 0.00%

Construction Materials
Top Over/Underweights: Value

Stock Name

Anhui Conch Cement Company L..
Grupo Cementos de Chihuahua
PT Semen Indonesia (Persero) Tb..
West China Cement Ltd.

Siam City Cement Public Co,, Ltd..
Ambuja Cements Limited

POSCO Chemtech Co,, Ltd

Taiwan Cement Corp.

Grasim Industries Ltd

UltraTech Cement Limited

Funds Inv.

%

25.00%

12.50%
10.71%
8.93%

714%
714%
5.36%
5.36%
5.36%
3.57%

0.07%
0.04%

M 0.04%
B 0.04%
Joo3%

-0.07% [l
-0.07% [l
-0.09% [
-0.10% [

-014%

FUND RESEARCH

Construction Materials
Top Holders: Yield

Fund Name
WisdomTree Tr. - Emerging Mark.. 2.05%
Pictet Global Selection Fund - GI.. [IRIN 1.02%
BlackRock Global Funds - Emergi.. [Jlll 0.80%
NN(L) SICAV - Emerging Markets - 0.63%
Aviva Investors - Global Emergin.. [l] 0.23%
Construction Materials
Most Widely Held Stocks: Yield

Funds Inv.
Stock Name Ave. Wgt %
Anhui Conch Cement Company L.. 0.19% 28.57%
UltraTech Cement Limited 0.04% 7.14%
Grasim Industries Ltd 0.03% 714%
Cemex SAB de CV Cert Part Ord .. 0.03% 7.14%
Asia Cement Corporation 0.01% 714%
Ambuja Cements Limited 0.05% 7.14%
Construction Materials
Top Over/Underweights: Yield
Stock Name
Anhui Conch Cement Company L.. 0.13%
Huaxin Cement Co,, Ltd. Class A 0.00%
FangDa Carbon New Material Co... -0.01%
Beijing New Building Materials P.. -0.01% |
Guanghui Energy Co,, Ltd. Class A -0.01% |
POSCO Chemtech Co,, Ltd -0.07% .
Grasim Industries Ltd -0.08% .
Cemex SAB de CV Cert Part Ord .. -0.08% -
Taiwan Cement Corp. -0.1%
UltraTech Cement Limited -011%




Construction Materials

Aggregate Gap Analysis

Ch1. The blue line shows the total number of funds (out of 278) who have ever owned Construction Materials 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. 1. Construction Materials: 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 Construction Materials stocks for each fund. The red lines show the gap between

today's weight and the maximum weight for each fund.

Ch2. Construction Materials: Current AUM $ vs Gap to Max $
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FUND RESEARCH

Chart 3: The Z-Score of current weights versus history for all current and previous holders of Construction Materials stocks. A value

of 100% means today's weight is the highest on record for that fund, zero the lowest.

Ch. 3; Construction Materials: Portfolio Weight Z-Score
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Chart 4. Blue lines show the current weight in Construction Materials stocks for each fund.
today's weight and the maximum weight for each fund.

Ch4. Construction Materials: Current Weights % vs Gap to Max %
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Construction Materials

Fund Level Gap Analysis

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

Ch. 1: Construction Materials: Largest Gap to Max (%)

Fund Name Latest Weight Max Weight Difference
Carmignac Portfolio - Emerging Discovery | 0.00% N72% -1.72%

PineBridge Global Funds - Global Emer. Mkts. Focus Equity Fund | 0.00% N 7.63% -763% [
Dunham Emerging Markets Stock Fund | 0.00% I 6.90% -6.90% [
Goldman Sachs Emerging Markets Equity Fund 019% I 7.03% -6.84% [N
First Sentier Investors ICVC - Stewart Inv. Glb. EM Leaders | 0.00% I 27% -6.27% [
Aberdeen Std. SICAV | - EM Sustainable Equity Fund | 0.00% I 6.15% -619% [
Mirge Asset Discovery - Emerging Markets Fund | 0.00% I 617% -6.17% [
First Sentier Invts ICVC - FSSA Global Emerging Markets Focus | 0.00% | EEEA -5.93% [
Wasatch Emerging Markets Select Fund | 0.00% I 507% -5.91% [N
Liontrust Investment Funds Il - Emerging Markets Fund | 0.00% I 5.59% -5.89% [
BNP Paribas Funds - Emerging Equity | 0.00% I 5.75% -579% [
Ashmore Emerging Markets Equity Fund | 0.00% I 5% -575% [
GS Funds - Emerging Markets Equity Portfolio 028% [ 5.85% -5.58% [N
MI Somerset Cap. Mgmt. Invt. Fds. ICVC - Gbl. Emer. Mkts. Fd. | 0.00% I 5550 -5.55% [
Essor Emerging Markets | 0.00% I 5 54% -5.54% [N
Harbor Emerging Markets Equity Fund | 0.00% I 5 .24% -5.44% [N
JPMorgan Emerging Markets Equity Fund | 0.00% I 5.42% -5.42% [N
Voya Investors Trust - JPMorgan Emerging Markets Equity Port. | 0.00% I G 35% -5.38% [
TT International Funds Plc - Emerging Markets Unconstrained | 0.00% I G 35% -5.35% [
Thornburg Developing World Fund | 0.00% I ;.30% -5.30% [
Ch. 2: Construction Materials: Largest Gap to Max ($)

Fund Name Latest AUM, § Max AUM, § Difference
Invesco Developing Markets Fund | $1,040M  -$1,040M

abrdn Emerging Markets Fund fl $33m I s412m -s37sv [
CIF - Emerging Markets Growth Fund (LUX) | I $365Mm -s365M [N
American Funds New World Fund B s5M I $393M -$342M [
Lazard Emerging Markets Equity Portfolio Il s28Mm I $33m -s303m [
T Rowe Price Emerging Markets Stock Fund | Bl s223Mm -5223m [l
Fidelity Inv. Trust - Emerging Markets Opportunities Fund $523M [ $743M -s220m [
BMO Emerging Markets Fund | $am Il s17om -5166M [l
First Sentier Investors ICVC - Stewart Inv. Glb. EM Leaders | [l $159Mm -5159M [l
American Century Emerging Markets Fund | B s120m -s120m i
Vontobel Fund - mtx Sustainable Emerging Markets Leaders || $26M H s142m -sm7m il
BlackRock Emerging Markets Fund Inc. B sam [l s136Mm -s95M |l
DWS Invest - ESG Emerging Markets Equities | $6M ] s9sM -590m i
BlackRock Global Funds - Emerging Markets Fund fl $3am W sem -s87m ]
GS Funds - Emerging Markets CORE Equity Portfolio | $2m I ss7m -585M
Schroder ISF - Emerging Markets | I $85M -$85M I
JPMorgan Emerging Markets Equity Fund | I s84m -s8am
Skagen Kon Tiki | s13m  s94m -s81M i
Virtus Vontobel Emerging Markets Opportunities Fund | I §79M -579M l
T Rowe Price Emerging Markets Discovery Stock Fund M s80m [l $155Mm -576M ||

FUND RESEARCH

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

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

Fund Name

Virtus NFJ Emerging Markets Value Fund

Maj Invest Emerging Markets

Russell Invt. Co. Plc - Acadian EM Managed Volatility Equity
Matthews Emerging Markets Equity Fund

WisdomTree Tr. - Emerging Markets Dividend Fund

Fonditalia - Equity Global Emerging Markets

Franklin Templeton Fds. Il - Martin Currie Emerging Mrkts. Fd.
Fidelity Inv. Trust - Emerging Markets Opportunities Fund
MFS Blended Research Emerging Markets Equity Fund

Latest Weight

I
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15

JPMorgan Trust IV - Emerging Markets Research Enhanced Equi... 0.60%

KBC Equity Fund - SRI Emerging Markets

Buillie Gifford Overseas Growth Fund - Emer. Mkts. Leading Co. [ 2.21%

Hirtle Callaghan Emerging Markets Portfolio

Invesco Emerging Markets Innovators Fund

JOHCM Emerging Markets Opportunities Fund

Baillie Gifford Overseas Growth Funds ICVC - EM. Growth

UBS Investment Funds ICVC - Global Emerging Markets Equity
Quoniam Fds. Selection SICAV - EM Equities Minrisk

ODIN Emerging Markets

Fidelity Inv. Trust - Emerging Markets Discovery Fund

I 1.46%

[
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[ e
[
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Ch. 4: Construction Materials: Highest Ownership Z-Score ($)

Fund Name

Baillie Gifford Overseas Growth Fund - Emer. Mkts. Leading Co.
KBC Equity Fund - SRI Emerging Markets

Russell Invt. Co. Plc - Acadian EM Managed Volatility Equity
MFS Blended Research Emerging Markets Equity Fund
Virtus NFJ Emerging Markets Value Fund

ODIN Emerging Markets

NN (L) - Emerging Markets Enhanced Index Sustainable Equity
Fidelity Inv. Trust - Emerging Markets Opportunities Fund
MFS Emerging Markets Equity Fund

Maj Invest Emerging Markets

LSV Emerging Markets Equity Fund

SA Emerging Markets Value Fund

Wellington Mgmt. Fds. (LU) - EM Research Equity Fund
Schroder ISF - Emerging Market Value

Fonditalia - Equity Global Emerging Markets

Matthews Emerging Markets Equity Fund

T Rowe Price Emerging Markets Discovery Stock Fund
Amundi Funds - Emerging Markets Equity Focus

Fidelity Inv. Trust - Emerging Markets Discovery Fund
WisdomTree Tr. - Emerging Markets Dividend Fund

Latest AUM, $
| s2m
| s1am
| am
| s
| $1M
| s6M
| $7m

 s40m
| $1M

| som

| $3m

| s6M

| $1M

| $7m

| $1M
[l ssom
| $1m

| $1m

| som

4.36%

3.46%

I 255%

$523M

Max Weight
I 216%
I 5.20%
B 2.32%
I 1.93%
B 2.27%
W 25%
B 154%
N 5.23%
I 2.33%
[ 0.94%
B 1:88%
I 3.28%
I 2.50%
I 268%
6.63%
N 3.36%
P 3.82%
I 1.45%

7.38%
571%

Max AUM, §
| s2m
| $17m
| $5M
| $m
| $2m
| $8m
| $10Mm
$743M
I s60m
| $2m
| som
| $6M
| s10M
| $m
| $12m
| $m
Il s155M
| s22m
| s2om
| $m

Z-Score
100.00%
100.00%
97.35%
85.19%
84.97%
82.02%
75.43%
P 69.64%
P 69.24%
I 63.98%
I 62.06%
I 50.79%
I 58.77%
I 55.85%
I 54.02%
I 531%
I 48.99%
I 46.91%
I 46.82%
I 24 77%

Z-Score
95.89%

P 83.05%
I, 50.04%
N 77.43%
D 75.44%
D 75.76%
I 73.22%
I 70.41%
I c5.60%
I 565
I 5 25%
I s6.74%
I 56.54%
I 5513%
I 54.91%
I 54 57%
I 555%
I 5.0
I 50.45%
I 8.71%




Construction Materials

Flow Potentidl

FUND RESEARCH

Chart 1: Current fund weight, maximum fund weight and the difference for Construction Materials stocks. Filtered for funds that
have bought in to Construction Materials between 4/30/2022 - 10/31/2022
Chart 2: Current fund AUM, maximum fund AUM and the USD difference for Construction Materials stocks. Filtered for funds that
have bought in to Construction Materials between 4/30/2022 - 10/31/2022

Ch. 1: Construction Materials: Largest Gap to Max (%) and Buying between 4/30/2022 - 10/31/2022

Chart 3: Current fund weight, maximum fund weight and Z-Score for Construction Materials stocks, ranked by Z-Score. Filtered for
funds that have sold Construction Materials between 4/30/2022 - 10/31/2022 and have a % Z-Score of above 50%.

Chart 4: Current fund AUM, maximum AUM and Z-Score for Construction Materials stocks, ranked by Z-Score. Filtered for funds that
have sold Construction Materials between 4/30/2022 - 10/31/2022 and have a $ Z-Score of above 50%.

Ch. 3: Construction Materials: Z-Score (%) > 50% and selling between 4/30/2022 - 10/31/2022

Fund Name Latest Weight Max Weight Difference Fund Flows, §
SEB Emerging Marketsfond | 0.00% 511% -5.11% | som
Wellington Mgmt. Fds. (LU) - EM Research Equity Fund B 057% 5.02% -4.45% ] 54m

Goldman Sachs Emerging Markets Equity Insights Fund | 0.03% 4.36% -4.34% | som
GuideStone Emerging Markets Equity Fund ] 0.26% 4.35% -4.09% [ $1M

GS Funds - Emerging Markets CORE Equity Portfolio | 0.08% I 3.32% -3.24% [ s2M

Fidelity Inv. Trust - Emerging Markets Discovery Fund 2.56% 5.71% -3.15% [ 5™

Lazard Emerging Markets Equity Portfolio I 1.09% N 3.65% -2.55% [ $5M

Principal Investors - International Emerging Markets Fund ] 0.22% I 2.59% -2.37% [ 5™

JOHCM Emerging Markets Opportunities Fund 4.36% 6.63% -2.27% [ $3M

Delaware Emerging Markets Fund 1 0.39% B 253% -214% [E $9M
TIAA-CREF Emerging Markets Equity Fund W 07% B 2.75% -2.04% [ $14M

RBC Funds (Lux) - Emerging Markets Value Equity Fund W 0.77% I 2.78% -201% [l ™

Fidelity Inv. Trust - Emerging Markets Fund I 116% I 3.09% -1.93% [l $68M
PACE International Emerging Markets Equity Investments 1 0.36% Il 2.05% -169% [l $0M

MFS Emerging Markets Equity Fund W 0.75% B 2.42% -167% [l $75M
Fidelity SAI Emerging Markets Value Index Fund B 052% I 1.70% -118% [l $2M
Swisscanto Sammelstiftung Emerging Market Equity Fund ] 0.29% M 1.42% -113% [l S

Baillie Gifford Overseas Growth Fund - Emer. Mkts. Leading Co. [ 2.21% I 3.28% -1.08% [l $6M

LSV Emerging Markets Equity Fund M 0.94% I 187% -0.93% [l oM

Schroder ISF - Emerging Market Value B 1.35% Il 2.27% -0.91% [l S

Ch. 2: Construction Materials: Largest Gap to Max ($) and Buying between 4/30/2022 - 10/31/2022

Fund Name Latest AUM, $ Max AUM, $§ Difference Fund Flows, $
Lazard Emerging Markets Equity Portfolio ] $28M I $331M -$303M J $5M

Fidelity Inv. Trust - Emerging Markets Opportunities Fund $523M $743M -$220M N $57M
BS Funds - Emerging Markets CORE Equity Portfolio | s2Mm B s87M -$85M [l $2M

Fidelity Inv. Trust - Emerging Markets Fund B $66M [l 5136M -$70M $68M
Delaware Emerging Markets Fund | $17M I $75M -$58M [l $9M

Goldman Sachs Emerging Markets Equity Insights Fund | soM ] $55M -$55M [l soM

Principal Investors - International Emerging Markets Fund | som ] $36M -$35M [ ™

SEB Emerging Marketsfond | ] $32m -$32M [ SoM

JOHCM Emerging Markets Opportunities Fund ] $29m I $57m -628M | $3M

Aviva Investors - Global Emerging Markets Core Fund | $3m ] $28M -$25M ] oM

MFS Emerging Markets Equity Fund ] s40M J $60M -§20M | §75M
JPMorgan Trust IV - Emerging Markets Research Enhanced Eq.. | $15M ] $34am -§20M || $M

TIAA-CREF Emerging Markets Equity Fund | $9m ] $28M -519M [l $14M

Fidelity SAI Emerging Markets Value Index Fund | $12M ] $27m -514M || $2m
GuideStone Emerging Markets Equity Fund | s2Mm | 813M -812M | $M

Fidelity Inv. Trust - Emerging Markets Discovery Fund | $1M | $20M -$10M | 6™

PACE International Emerging Markets Equity Investments | 1M | $10M -$9M | som
Swisscanto Sammelstiftung Emerging Market Equity Fund | $2Mm | $10M -$8M | 1M

Wellington Mgmt. Fds. (LU) - EM Research Equity Fund | $6M | $10M -$5M ] $4M

RBC Funds (Lux) - Emerging Markets Value Equity Fund | $1M | $3M -§2M | $1M

Fund Name Latest Weight Max Weight Z-Score Fund Flows, $
Virtus NFJ Emerging Markets Value Fund 2.16% [ 2.16% 100.00% $OM
Matthews Emerging Markets Equity Fund P 164% [ 1.93% 85.19% soMm |
WisdomTree Tr. - Emerging Markets Dividend Fund 2.05% [ 2.27% 84.97% som i
Franklin Templeton Fds. Il - Martin Currie Emerging Mrkts. Fd. [ 116% I 154% [ 75.43% som |
KBC Equity Fund - SRI Emerging Markets I 1.46% I 1.88% I 62.06% ™) Il
Hirtle Callaghan Emerging Markets Portfolio [ 163% 2.50% I 58.77% som
Invesco Emerging Markets Innovatars Fund I 1.50% 268% [ 55.85% ($2M)

Baillie Gifford Overseas Growth Funds ICVC - EM. Growth 174% 3.36% [ 51.31% (™) Il
Ch. 4: Construction Materials: Z-Score (S) > 50% and selling between 4/30/2022 - 10/31/2022

Fund Name Latest AUM, § Max AUM, § Z-Score Fund Flows, $
KBC Equity Fund - SRI Emerging Markets W 514M B s7m 83.05% ($1M)
Virtus NFJ Emerging Markets Value Fund | $1™ | $2m P 76.44% $OM
SA Emerging Markets Value Fund ] $3m ] $6M I 56.74% $OM
Matthews Emerging Markets Equity Fund | s1mM | s1mM I 54.87% SOM
T Rowe Price Emerging Markets Discovery Stock Fund $80M $155M [ 51.35% ($88M)

Amundi Funds - Emerging Markets Equity Focus |l B $22m I 5.01% s |




Style Classifications

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

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

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

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

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

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

Ownership Calculations

We track GEM 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, sectaor,
industry, stock) divided by the total number of funds (278) in the analysis.

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

Funds Invested %: The total number of funds with any exposure to a measure divided by
the total number of funds (278) in the analysis.

Funds 0/W: The total number of funds overweight a measure versus the EEM, divided by
the total number of funds (278) in the analysis.

AUM, $: The combined AUM allocated to a particular measure across the 278 active GEM
funds in our analysis, in US Dollars




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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