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Introduction Contents

In this data report, we analyse the holdings of actively managed MSCI China Sector Group Allocations 3
Equity Funds. The current fund sample spans 118 funds with a combined AUM

of $37.54Bn. The majority of strategies benchmark the MSCI China Index Sector Allocations /
Industry Allocations 13

We analyse the latest published filings for all funds and aggregate together stock Allocations 19

as of 10/31/2022. We show the most recent snapshot in positioning, time

series data going back to 7/31/2011 and recent allocation shifts by the Sector Profiles 23

managers in our analysis.

Relative benchmark positioning is measured against the iShares Tr. - MSCI
China ETF (MCHI) - proportionally adjusted to remove any cash holdings to
better replicate the index.

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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Sector Group Allocations

Defensive: Largest Fund Weights, %

Fund Name

China Universal Brand Driven 6 Month Holding Peri.. I 5020
China Southern Prosperity Driven Hybrid Fund I C/.48%
China Universal Large Cap Core Asset Growth Bala.. [ INNEREGTGRGGN 46.10%

China Universal Value Creation Regular Open Mixed.. NG 45.53%

China Southern Dragon Dynamic Fd. - China New B.. [N 45.06%

China AMC Xiayang 2 Year Regular Open Mixed Fu.. [INNEREGGN 41.74%

China AMC Xingyang 1 Year Holding Period Mixed F.. iy 34.39%

First Sentier Invs. Glb, Umb. - FSSA China Growth F., 33.24%
Mackenzie ChinaAMC All China Equity Fund 31.61%
UBS (Lux) Equity SICAV - All China (USD) 3114%
JSS Investmentfonds - Equity - All China 31.01%
Comgest Growth Plc - China 30.45%
E Fund Selection Investment Series - China Equity .. 29.1%
China Universal Quality Growth Hybrid Fund 28.54%
AZ Fund 1- AZ Equity - China A-Instl 28.02%

Cyclical: Largest Fund Weights, %

Fund Name

E.l. Sturdza Funds Plc - Strategic China Panda Fund NN C /. 49%
ChinaAMC Fund - China Opportunities Fund ]

New Capital UCITS Fund PIc - China Equity Fund P 61.81%

Jupiter Asset Mgmt. Series Plc - China Equity Fund [ 60.29%

Jupiter China Fund P 59.99%
GAM Star Fund Plc - China Equity 58.50%
BOCIP AM Investment Funds - China Value Fund 57.87%
Robeco Capital Growth Funds SICAV - Chinese Equi.. 56.97%
Amundi Funds - China Equity 56.92%
GAM Multistock - China Evolution Equity 56.17%
JPMorgan Funds - China Income Fund 55.33%
Fonditalia - Equity China 55.16%
Jyske Invest Kinesiske Aktier 54.67%
Nordea 1- Chinese Equity Fund 54.14%
Nomura Fds. Ireland Plc - China Fund 53.72%
Sensitive: Largest Fund Weights, %

Fund Name

China AMC Innovation Future Hybrid Fund I G /.58%

Value Partners Intelligent Funds - Chinese Mainlan.. [ NNNRNRGIGINGGEEGEEEEEEEEEN

China Southern Core Growth Mixed Fund I G2.35%
Tamac Qilin SICAV - China Champions Fund I 55.06%

VL China Fund P 47.19%
Guinness Atkinson China & Hong Kong Fund P 46.56%

Value Partners China Greenchip Fund Ltd. P 45.87%

Mirae Asset Glb. Discovery Fd. - China Growth Equit., Iy 44.26%

JPMorgan Chinese Investment Trust Plc 43.63%
SMDAM New China Mother Fund 43.44%
JSS Investmentfonds - Equity - All China 43.17%
Mackenzie ChinaAMC All China Equity Fund 42.27%
Value Partners All China Equity Fund 40.41%
BOCIP AM Investment Funds - China Value Fund 39.82%
LFP JKC China Value Fund 39.42%

Defensives: Consumer Staples, Health Care, Utilities
Cyclicals: Consumer Discretionary, Financials, Materials, Real Estate
Sensitive: Communication Services, Energy, Industrials, Information Technology
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Defensive: Largest Fund AUM, $

Fund Name

UBS (Lux) Equity Fund - China Opportunity (USD) I ;1.058
iShares Tr. - MSCI China ETF N 50.85B
JPMorgan Funds - China Fund N 50.80B

First Sentier Invs. Glb. Umb. - FSSA China Growth F.. [N 50.768

UBS (Lux) Equity SICAV - All China (USD) I $0.54B
China Universal Value Creation Regular Open Mixed.. $0.43B
Fidelity Funds SICAV - China Focus Fund $0.23B

BNP Paribas Funds - China Equity $0.20B

Allianz Global Investors Fund - All China Equity $0.19B

China Southern Prosperity Driven Hybrid Fund $0.198

Schroder ISF - China Opportunities $0.17B

China Universal Large Cap Core Asset Growth Bala.. $0178B

China AMC Xingyang 1 Year Holding Period Mixed F.. $0.16B

Baring International Umbrella Fund - Hong Kong Ch.. $0.16B

China Universal Quality Growth Hybrid Fund $0.158

Cyclical: Largest Fund AUM, $

Fund Name

iShares Tr. - MSCI China ETF I 52.828B
UBS (Lux) Equity Fund - China Opportunity (USD) IR 51.83B
JPMorgan Funds - China Fund N $1.73B
Fidelity Funds SICAV - China Focus Fund $1.098B

First Sentier Invs. GIb. Umb. - FSSA China Growth F.. $0.92B

UBS (Lux) Equity SICAV - All China (USD) $0.70B

Schroder ISF - China Opportunities $0.56B

Baring International Umbrella Fund - Hong Kong Ch.. $0.48B

Allianz Global Investors Fund - All China Equity $0.44B

BNP Paribas Funds - China Equity $0.40B

BlackRock Global Funds - China Fund $0.38B

Matthews China Fund $0.358

Ninety One Glb. Strat. Fd. - All China Equity Fund $0.29B

Amundi Funds - China Equity $0.258

China Universal Value Creation Regular Open Mixed..  $0.25B

Sensitive: Largest Fund AUM, §

Fund Name

iShares Tr. - MSCI China ETF ]
JPMargan Funds - China Fund I 51.60B
UBS (Lux) Equity Fund - China Opportunity (USD) [N $0.88B
Fidelity Funds SICAV - China Focus Fund P s0.758

First Sentier Invs. GIb. Umb. - FSSA China Growth F.. $0.56B

China AMC Innovation Future Hybrid Fund $0.54B

Schroder ISF - China Opportunities $0.448B

BNP Paribas Funds - China Equity $0.39B

Allianz Global Investors Fund - All China Equity $0.36B

Baring International Umbrella Fund - Hong Kong Ch.. $0.34B

UBS (Lux) Equity SICAV - All China (USD) $0.34B

BlackRock Global Funds - China Fund $0.28B

Matthews China Fund $0.26B

Ninety One Glb. Strat. Fd. - All China Equity Fund $0.22B

China Universal Value Creation Regular Open Mixed.. $0.198



Sector Group Allocations Relative to Benchmark

Defensive: Largest Overweight Allocations, %

Fund Name

China Universal Brand Driven 6 Month Holding Peri.. I 5. 11%
China Southern Prosperity Driven Hybrid Fund I 35.67%
China Universal Large Cap Core Asset Growth Bala.. [ INNEREREGEGGN 30.29%

China Universal Value Creation Regular Open Mixed.. NG 25.72%

China Southern Dragon Dynamic Fd. - China New B.. [N 2S.25%

China AMC Xiayang 2 Year Regular Open Mixed Fu.. NG 25.93%

China AMC Xingyang 1 Year Holding Period Mixed F.. N 18.58%

First Sentier Invs. Glb. Umb. - FSSA China Growth F.. [N 17.43%

Mackenzie ChinaAMC All China Equity Fund N 15.80%
UBS (Lux) Equity SICAV - All China (USD) I 15.33%
JSS Investmentfonds - Equity - All China N 15.20%
AZ Fund 1- AZ Equity - China A-Instl D 14.79%
Comgest Growth PIc - China P 14.64%

E Fund Selection Investment Series - China Equity .. [N 13.30%
Morgan Stanley China Equity Portfolio P 12.92%

Cyclical: Largest Overweight Allocations, %

Fund Name

E.l. Sturdza Funds Plc - Strategic China Panda Fund NG
ChinaAMC Fund - China Opportunities Fund I 26 .69%
New Capital UCITS Fund Plc - China Equity Fund P 9.59%

Jupiter Asset Mgmt. Series Plc - China Equity Fund 8.08%

Jupiter China Fund 7.78%
GAM Star Fund Plc - China Equity 6.28%
BOCIP AM Investment Funds - China Value Fund 5.65%
Robeco Capital Growth Funds SICAV - Chinese Equi.. 4.76%
Amundi Funds - China Equity A4.71%
GAM Multistock - China Evolution Equity 3.95%
JPMorgan Funds - China Income Fund 3.12%
Fonditalia - Equity China 2.95%
Jyske Invest Kinesiske Aktier 2.46%
Nordea 1- Chinese Equity Fund 1.83%
Nomura Fds. Ireland Plc - China Fund 1.51%

Sensitive: Largest Overweight Allocations, %

Fund Name

China AMC Innovation Future Hybrid Fund I 5.05%
China Southern Core Growth Mixed Fund ]

Value Partners Intelligent Funds - Chinese Mainlan.. | NG 30.60%
Tamac Qilin SICAV - China Champions Fund I 26.43%

Mirae Asset Glb. Discovery Fd. - China Growth Equit.. [N 15.63%

VL China Fund I 15.22%
Guinness Atkinson China & Hong Kong Fund I 14.59%
Value Partners China Greenchip Fund Ltd. N 13.89%
JPMorgan Chinese Investment Trust Plc P 11.65%
SMDAM New China Mother Fund P 1.46%
JSS Investmentfonds - Equity - All China P 1.19%
Mackenzie ChinaAMC All China Equity Fund [ 10.30%

AXA World Funds - China Sustainable Growth 8.80%

Value Partners All China Equity Fund 8.44%

BOCIP AM Investment Funds - China Value Fund 7.84%

Average Fund Weight vs MCHI by Sector Group

Defensive R 5.40%
Sensitive -0.83% [l
Cyclical -9.95% I

Average Fund Weight vs MCHI Time-Series by Sector Group
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Defensive: Largest Underweight Allocations, %

Fund Name

E.l. Sturdza Funds Plc - Strategic China Panda Fund

BOCIP AM Investment Funds - China Value Fund
ChinaAMC Fund - China Opportunities Fund
China Southern Core Growth Mixed Fund
LBPAM ISR Actions Croissance Chine

TT International Funds Plc - China Focus Fund
Value Partners China Greenchip Fund Ltd.
GAM Multistock - China Evolution Equity
China Fund

Fidelity China Fund

Amundi Funds - China Equity

China AMC Innovation Future Hybrid Fund
Matthews China Fund

Danske Invest China Fund (FI)

Danske Invest SICAV - China

Cyclical: Largest Underweight Allocations, %

Fund Name

Value Partners Intelligent Funds - Chinese Mainlan..

JSS Investmentfonds - Equity - All China
China AMC Innovation Future Hybrid Fund
Mackenzie ChinaAMC All China Equity Fund

China Universal Large Cap Core Asset Growth Bala..
China AMC Xingyang 1 Year Holding Period Mixed F..

China AMC Xiayang 2 Year Regular Open Mixed Fu..

China Southern Dragon Dynamic Fd. - China New B..

China Southern Core Growth Mixed Fund

E Fund Selection Investment Series - China Equity ..

China Universal Quality Growth Hybrid Fund

Shin Kong China Growth Fund

China Universal Brand Driven 6 Month Holding Peri..
Tamac Qilin SICAV - China Champions Fund

LBPAM ISR Actions Croissance Chine

Sensitive: Largest Underweight Allocations, %

Fund Name

ChinaAMC Fund - China Opportunities Fund
Jupiter Asset Mgmt. Series Plc - China Equity Fund
Jupiter China Fund

E.l. Sturdza Funds Plc - Strategic China Panda Fund
Harvest Overseas Chinese Equity Fund

China Southern Prosperity Driven Hybrid Fund

China AMC Xingyang 1 Year Holding Period Mixed F..

China AMC Xiayang 2 Year Regular Open Mixed Fu..
Invesco China Equity Fund

New Capital UCITS Fund Plc - China Equity Fund
China Universal Brand Driven 6 Month Holding Peri..
JPMorgan Funds - China Income Fund

China Universal Value Creation Regular Open Mixed..

Eurizon Fund - Equity China Smart Volatility
Invesco Funds - China Focus Equity Fund

5,617 I
14237 |

-13.92%
-13.54%
-8.86%

-8.07%

7.94%

7.90% I

-759% |

-755%

7.37%

7.05%

5.87%

-5.49% [—

-5.46%

-36.35%
-36.09% [

-2472%
-3419%
-3197% I
-3094%
-3094%
-30.19%
-29.12%
-2799%
-2671% |
-25.89%
-25.80% [
-25.34%

-25.45% I

I
-2066%
-2056% |
19.57%
19.25%
14.55%

13.99%

-13.04%

-12.66% EEE—

-12.20%

2.07% I

-12.03% |

-12.03% |

-1.59%



Sector Group Allocation Changes [Fund Level]

Defensives: Largest Changes in Fund Weight, %. 4/30/2022 - 10/31/2022

Fund Name

E Fund Selection Investment Series - China Equity Dividend Fd.
Jupiter China Fund

JSS Investmentfonds - Equity - All China

Janus Henderson Invt. Fds. Series | - China Opportunities Fund
New Capital UCITS Fund Plc - China Equity Fund

Mackenzie ChinaAMC All China Equity Fund

Voyage China Fund

China AMC Xingyang 1Year Holding Period Mixed Fund

China Universal Large Cap Core Asset Growth Balanced Fund
China Southern Prosperity Driven Hybrid Fund

Principal Glb. Investor Fds - China Opportunities Equity Fd

TT International Funds Plc - China Focus Fund

AB FCP | - China Low Volatality Equity Profile

LBPAM ISR Actions Croissance Chine

New or Closed

Fund Weight, %
I 29.11%
I 20.05%
I 2107%
I 23.23%
I 21.25%
I 31.61%
N 21.82%
I 3/ 33%
I 6.10%
I 5/ /5%
I 17.25%

7.74%
14.63%
6.95%

Cyclicals: Largest Changes in Fund Weight, %. 4/30/2022 - 10/31/2022

Fund Name New or Closed
Cathay China Emerging Industries Fund

Robeco Capital Growth Funds SICAV - Chinese Equities

E.l. Sturdza Funds Plc - Strategic China Panda Fund

New Capital UCITS Fund Plc - China Equity Fund

JPMorgan Funds - China Income Fund

TT International Funds Plc - China Focus Fund

Oberweis China Opportunities Fund

Tamac Qilin SICAV - China Champions Fund

First Sentier Invs. Glb. Umb. - FSSA China Growth Fund
Neuberger Berman Invt. Funds Plc - China Equity Fund
Voyage China Fund

Mackenzie ChinaAMC All China Equity Fund

Eastspring Investments - China Equity

E Fund Selection Investment Series - China Equity Dividend ..

Fund Weight, %
I 41.20%
I 55.57%
I 54.49%
I 6%
I 5533%
I 55.05%
I 722%

23.18%
I 30.89%
I 47.94%
I 4485%

17.50%

I 3935%
23.10%

Sensitives: Largest Changes in Fund Weight, %. 4/30/2022 - 10/31/2022

Fund Name New or Closed
BlackRock Global Funds - China Fund

E Fund Selection Investment Series - China Equity Dividend ..
Guinness Atkinson China & Hong Kong Fund

AB FCP | - China Low Volatality Equity Profile

Neuberger Berman Invt. Funds Plc - China Equity Fund

BOCIP AM Investment Funds - China Value Fund

Shin Kong China Growth Fund

HSBC Investment Funds Trust - China Momentum

Oberweis China Opportunities Fund

JPMorgan Funds - China Income Fund

Eastspring Investments - China Equity

E.I. Sturdza Funds Plc - Strategic China Panda Fund

New Capital UCITS Fund Plc - China Equity Fund

Cathay China Emerging Industries Fund

Fund Weight, %
I 34.64%
I 2543
I 46.56%
I 3253%
I 24.05%
I 052%
I 3554%
I 35.49%
I 5 20%
P 19.91%
I 27.54%

11.39%

I 19.31%
I 26.00%

Weight Change. %
I 18.24%
I 12.36%
N 7.83%

I 7.36%
7.10%

6.97%
6.64%
-2.95%

-365% [
-368% [
-388% M
-6.23% [l
-6.58% [
-860% I

Weight Change. %
I 16.55%
B 14.36%
I 13.73%
B 875%
B 8.20%

6.39%

5.85%
-8.16% [l
-8.35% [
-8.35% [
-872%
-874%
-9.59% [
-16.21% |

Weight Change. %
I 5.08%

Bl 631%

B 591%

B 585%

I 5.43%

I 5.02%

W 475%
7.91% [
-919% |
-10.19% [
-1059% |
-11.70% [
-1279% [
-1759% [

Defensives: Largest Fund Flows, S. 4/30/2022 - 10/31/2022

Fund Name New or Closed
iShares Tr. - MSCI China ETF

Ninety One Glb. Strat. Fd. - All China Equity Fund

Schroder ISF - China Opportunities

Baring International Umbrella Fund - Hong Kong China Fund
PrivilEdge - Allianz All China Core

Fidelity Funds SICAV - China Focus Fund

Voyage China Fund

Invesco China Equity Fund

AB FCP | - China Low Volatality Equity Profile

LBPAM ISR Actions Croissance Chine

Robeco Capital Growth Funds SICAV - Chinese Equities

BNP Paribas Funds - China Equity

UBS (Lux) Equity Fund - China Opportunity (USD)

JPMorgan Funds - China Fund

Cyclicals: Largest Fund Flows, S. 4/30/2022 - 10/31/2022

Fund Name New or Closed
iShares Tr. - MSCI China ETF

JPMorgan Funds - China Fund

Fidelity Funds SICAV - China Focus Fund

Ninety One Glb. Strat. Fd. - All China Equity Fund
PrivilEdge - Allianz All China Core

Schroder ISF - All China Equity

Schroder ISF - China Opportunities

JSS Investmentfonds - Equity - All China

BlackRock Global Funds - China Fund

Baring International Umbrella Fund - Hong Kong China Fu..
Invesco China Equity Fund

UBS (Lux) Equity Fund - China Opportunity (USD)

Janus Henderson Invt. Fds. Series | - China Opportunities..
BNP Paribas Funds - China Equity

Sensitives: Largest Fund Flows, 8. 4/30/2022 - 10/31/2022

Fund Name New or Closed
iShares Tr. - MSCI China ETF

Fidelity Funds SICAV - China Focus Fund

JPMargan Funds - China Fund

BlackRock Global Funds - China Fund

PrivilEdge - Allianz All China Core

Ninety One Glb. Strat. Fd. - All China Equity Fund
Schroder ISF - All China Equity

Invesco China Equity Fund

Robeco Capital Growth Funds SICAV - Chinese Equities
UBS (Lux) Equity Fund - China Opportunity (USD)

HSBC GIF - Chinese Equity

BNP Paribas Funds - China Equity

Baring International Umbrella Fund - Hong Kong China F..
Janus Henderson Invt. Fds. Series | - China Opportunitie..

Fund AUM, $

I $853M
$132M

$166M
$160M
$90M
$227M
$38M
$46M
$12M
$14M
$26M
$196M
I $'05'M
I $503M

Fund AUM, $
I, 52,817M
I $'733M

P $1,092M
$288M
$203M
$202M
$562M
$50M
$380M
$483M
$99M
I §1833M
$142M
$404M

Fund AUM, $
I, 57,725M
S

I 57,597M
$283M
$163M
$216M
$173M
$37M
$54M
[ se77M
$151M
$386M
$340M
$69M
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Fund Flows, $

I 5244.2M
$81.8M

$68.0M
$52.3M
$43.3M
$42.3M
$30.4M
($9.5M)
($9.8M)
($121M)
($17.3M)
($331M) |
($427M) W
$71.3M) Il

Fund Flows, $
I $580.5M
[ $495.5M

[ $373.M
$158.1M

$120.6M
$112.7M
$75.7M
($26.8M)
($36.7M)
($516M) |
($61.1M) |
($65.4M) |
($75.8M) I
W ($123.3M)

Fund Flows, $
I 5613.3M
$155.4M
$109.7M
$94.4M
$83.8M
$56.1M
$46.7M
($28.6M) |
($31.4M) |
sa1am) i
($43.3M) |
($48.6M) i
($58.5M) |l
$71.3v) i



Sector Allocations




Sector Allocations

Sectors: Average Fund Weights / Z-Score (7/31/2011 - Present)

Sector Average Weight

Consumer Discretionary 23.63%

Financials - 1.84%
Industrials - 11.69%
Consumer Staples _ 9.57%
Information Technology - 9.15%
Communication Services - 8.75%
Health Care - 7.17%
Materials i 4.18%

Real Estate 2.61%

Utilities 2.48%

Energy 1.57%

Multi 0.20%

Sectors: Funds Invested %

Sector Funds Invested %

Consumer Discretionary _ 100.00%
Information Technology _ 99.15%
industri I -
Financials _ 97.46%
Communication Services _ 97.46%
Health Care _ 95.76%
Consumer Staples _ 95.76%
Materials _ 88.98%
Real Estate _ 86.44%
Utilities _ 71.19%

Energy - 47.46%

Multi i

4.24%

Z-Score
® 68.69%
@ 8.39%
94.09% @
85.68% @
® 64.54%
p 0.00%
® 64.23%
53.73%
@ 3.86%
33.61%
@ 451%
©13.99%
Z-Score
100.00% @
94.15% @
85.08% @
63.14%
® 28.81%
85.81% @
84.01% @
® 65.38%
46.12%
41.53%
@ 10.64%
® 27.01%

Defensive Sectors: Largest Fund Weights, %

Fund Name

China Universal Brand Driven 6 Month ..
China Southern Prosperity Driven Hybri..
China Universal Value Creation Regular..
China AMC Xiayang 2 Year Regular Op..
E Fund Selection Investment Series - C..
China AMC Xingyang 1 Year Holding Pe..
China Southern Dragon Dynamic Fd. - ..
China Universal Large Cap Core Asset ..
Mackenzie ChinaAMC All China Equity F..
China Universal Large Cap Core Asset ..
Morgan Stanley China Equity Portfolio
JSS Investmentfonds - Equity - All Chi..
Comgest Growth Plc - China

First Sentier Invs. Glb. Umb. - FSSA Chi..
LO Funds - China High Conviction

Cyclical Sectors: Largest Fund Weights, %

Fund Name

ChinaAMC Fund - China Opportunities ..
E.l. Sturdza Funds Plc - Strategic China..
JPMorgan Funds - China Income Fund
Comagest Growth Plc - China

Nordea 1 - Chinese Equity Fund

Amundi Funds - China Equity

FTIF SICAV - China Fund

Invesco Funds - PRC Equity Fund

BOCIP AM Investment Funds - China Va..
Nomura Fds. Ireland Plc - China Fund
GAM Multistock - China Evolution Equity
Jupiter China Fund

New Capital UCITS Fund Plc - China Eq..
GAM Star Fund Plc - China Equity
Oberweis China Opportunities Fund

Sensitive Sectors: Largest Fund Weights, %

Fund Name

China Southern Core Growth Mixed Fu..

Value Partners Intelligent Funds - Chin..
China AMC Innovation Future Hybrid Fu..
LFP JKC China Value Fund

Tamac Qilin SICAV - China Champions F..

VL China Fund

China AMC Innovation Future Hybrid Fu..

Value Partners China Greenchip Fund L..
Oberweis China Opportunities Fund
AXA World Funds - China Sustainable ..
Guinness Atkinson China & Hong Kong ..
Value Partners Intelligent Funds - Chin..
First Sentier Investars ICVC - FSSA All ..
SMDAM New China Mother Fund
JPMorgan Chinese Investment Trust Plc

Sector

Consumer Staples I 55.06%
Consumer Staples I 46.63%
Consumer Staples I 38.78%
Consumer Staples I 34.97%
Utilities I 2911%
Consumer Staples [ 26.01%

Utilities N 25.35%
Consumer Staples I 25.03%
Consumer Staples 20.38%

Health Care 20.26%

Consumer Staples 18.74%

Consumer Staples 18.99%

Health Care 18.14%

Health Care 17.57%

Consumer Staples 17.39%

Sector

Financials I /6.21%
Consumer Discretionary [ 49.28%
Financials 40.17%
Consumer Discretionary 38.35%
Consumer Discretionary 38.27%
Consumer Discretionary 37.53%
Consumer Discretionary 36.39%
Consumer Discretionary 36.38%
Financials 36.35%
Consumer Discretionary 35.82%
Consumer Discretionary 35.56%
Consumer Discretionary 34.86%
Consumer Discretionary 34.81%
Consumer Discretionary 34.80%
Consumer Discretionary 34.44%

Sector

Information Technology NG 41.27%
Industrials I 37.56%
Industrials I 57/13%
Industrials I 3426%
Information Technology [N 34.03%
Industrials I 27.39%
Information Technology NN 27.35%
Information Technology [N 25.94%
Industrials 23.97%
Industrials 23.25%
Information Technology 22.71%
Information Technology 22.51%
Industrials 22.33%
Industrials 21.92%
Information Technology 20.26%

COPLEY
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Defensive Sectors: Largest Fund AUM, $

Fund Name

UBS (Lux) Equity Fund - China Opportunity (USD)
UBS (Lux) Equity Fund - China Opportunity (USD)
First Sentier Invs. GIb, Umb. - FSSA China Growth F..
JPMorgan Funds - China Fund

iShares Tr. - MSCI China ETF

China Universal Value Creation Regular Open Mixed..
iShares Tr. - MSCI China ETF

UBS (Lux) Equity SICAV - All China (USD)

First Sentier Invs. GIb. Umb. - FSSA China Growth F..
UBS (Lux) Equity SICAV - All China (USD)

JPMorgan Funds - China Fund

JPMorgan Funds - China Fund

China Southern Prosperity Driven Hybrid Fund
iShares Tr, - MSCI China ETF

China Universal Brand Driven 6 Month Holding Peri..

Cyclical Sectors: Largest Fund AUM, $

Fund Name

iShares Tr. - MSCI China ETF

JPMorgan Funds - China Fund

UBS (Lux) Equity Fund - China Opportunity (USD)
iShares Tr. - MSCI China ETF

First Sentier Invs. Glb. Umb. - FSSA China Growth F..
Fidelity Funds SICAV - China Focus Fund

UBS (Lux) Equity Fund - China Opportunity (USD)
UBS (Lux) Equity SICAV - All China (USD)

Fidelity Funds SICAV - China Focus Fund

Schroder ISF - China Opportunities

Baring International Umbrella Fund - Hong Kong Ch..
UBS (Lux) Equity Fund - China Opportunity (USD)
JPMorgan Funds - China Fund

BNP Paribas Funds - China Equity

BlackRock Global Funds - China Fund

Sensitive Sectors: Largest Fund AUM, $

Fund Name

iShares Tr. - MSCI China ETF

JPMorgan Funds - China Fund

UBS (Lux) Equity Fund - China Opportunity (USD)
JPMorgan Funds - China Fund

JPMorgan Funds - China Fund

First Sentier Invs. Glb. Umb. - FSSA China Growth F..
iShares Tr. - MSCI China ETF

iShares Tr, - MSCI China ETF

China AMC Innovation Future Hybrid Fund

UBS (Lux) Equity SICAV - All China (USD)

Fidelity Funds SICAV - China Focus Fund

China AMC Innovation Future Hybrid Fund
Fidelity Funds SICAV - China Focus Fund
Schroder ISF - China Opportunities

iShares Tr. - MSCI China ETF

RESEARCH

Sector

Consumer Staples [N 5524.9M
Health Care I 5497.0M
Health Care I $404.0M
Consumer Staples [ $4001M
Health Care I $368.7M
Consumer Staples [ $363.2M
Consumer Staples [N $344.8M
Health Care I 5295.7M
Consumer Staples [N $284.3M
Consumer Staples $229.2M
Health Care $204.4M
Utilities $198.2M
Consumer Staples $163.5M

Utilities $139.4M
Consumer Staples $125.9M

Sector

Consumer Discretionary [ $1,536.6M
Consumer Discretionary [N $1,104.1M

Financials I 51,030.5M
Financials [ $897.6M
Consumer Discretionary $591.9M
Financials $484.6M
Consumer Discretionary $414.6M
Financials $352.7M
Consumer Discretionary $345,1M
Consumer Discretionary $326.4M
Consumer Discretionary |~ $306.4M

Real Estate $301.4M
Financials $267.1M
Consumer Discretionary ~ $265.9M
Consumer Discretionary ~ $245.0M
Sector

Communication Services [N 5804.9M
Industrials I 5683.7M

Communication Services [ $621.1M
Communication Services [l $460.8M
Information Technology [ $446.9M

Industrials $392.6M
Industrials $371.0M
Information Technology $368.6M
Industrials $312.0M
Communication Services $268.6M
Communication Services $253.4M
Information Technology $223.8M
Information Technology $195.7M
Information Technology $1811M
Energy $180.7M



Sector Allocations Relative to Benchmark

Sectors: Average Weight vs MCHI / Z-Scare (7/31/2011 - Present)

Sector

Industrials

Consumer Staples

Information Technology

Health Care

Materials

Multi

Utilities

Real Estate

Energy

Financials

Consumer Discretionary

Communication Services

Average Weight vs MCHI

-4.80%

-4.85%

-6.17%

- 4.81%
- 3.18%
. 2.32%

0.33%
0.33%
0.20%
-0.11%
-0.62%
-1.78%

Sectors: Funds Overweight % / Z-Score (7/31/2011 - Present)

Sector

Cash & Other Products
Industrials

Consumer Staples
Information Technology
Health Care

Materials

Utilities

Consumer Discretionary
Real Estate

Financials

Energy

Communication Services

Multi

Funds 0/W %

96.61%

78.81%

63.56%

55.93%

47.46%

42.37%

35.58%

34.75%

32.20%
17.80%
16.10%
9.32%

4.24%

Z-Score
88.85% @
7917% @
@ 13.37%
@ 10.42%
® 32.41%
©13.99%
53.06%
@ 18.71%
7452% @
® 70.76%
® 17.72%
86.46% @
Z-Scare
92.87% @
85.33% @
® 70.03%
® 24.36%
@ 12.37%
@ 14.98%
53.70%
® 32.12%
@ 17.90%
® 30.28%
® 31.66%
40.40%
® 27.01%

Defensive Sectors: Largest Fund Overweights, %

Fund Name

China Universal Brand Driven 6 Month Holding P..
China Southern Prosperity Driven Hybrid Fund
China Universal Value Creation Regular Open Mi..
China AMC Xiayang 2 Year Regular Open Mixed ..
E Fund Selection Investment Series - China Equi..
China Southern Dragon Dynamic Fd. - China Ne..
China AMC Xingyang 1 Year Holding Period Mixe..
China Universal Large Cap Core Asset Growth B..
Mackenzie ChinaAMC All China Equity Fund

China Universal Large Cap Core Asset Growth B..
Morgan Stanley China Equity Portfolio

JSS Investmentfonds - Equity - All China
Comgest Growth Plc - China

LO Funds - China High Conviction

First Sentier Invs. Glb. Umb. - FSSA China Growt..

Sector

Cyclical Sectors: Largest Fund Overweights, %

Fund Name

ChinaAMC Fund - China Opportunities Fund
JPMorgan Funds - China Income Fund

E.l. Sturdza Funds Plc - Strategic China Panda F..
BOCIP AM Investment Funds - China Value Fund
Cathay China Emerging Industries Fund
Neuberger Berman Invt. Funds Plc - China Equit..
E.l. Sturdza Funds Plc - Strategic China Panda F..
Comgest Growth Plc - China

Nordea 1- Chinese Equity Fund

VL China Fund

UBS (Lux) Equity Fund - China Opportunity (USD)
New Capital UCITS Fund Plc - China Equity Fund
Amundi Funds - China Equity

Shin Kong China Growth Fund

China AMC Innovation Future Hybrid Fund

Consumer Staples NG 48.67%
Consumer Staples [N 40.23%
Consumer Staples I 32.39°%
Consumer Staples [N 28.58%
Utilities I 26.52%
Utilities . 22.77%
Consumer Staples [N 19.62%
Consumer Staples [N 18.64%
Consumer Staples 13.99%

Health Care 13.43%
Consumer Staples 13.34%
Consumer Staples 12.60%

Health Care 1.31%

Consumer Staples 11.00%

Health Care 10.74%

Sector

Financials I 5°.58%
Financials I 23.53%
Consumer Discretionary [ 20.79%
Financials N 19.72%
Materials 15.08%
Materials 12.58%

Real Estate 10.35%

Consumer Discretionary | 9.86%
Consumer Discretionary 9.78%

Materials 9.76%
Financials 9.49%
Materials 9.44%
Consumer Discretionary 9.04%
Materials 8.99%
Materials 8.17%

Sensitive Sectors: Largest Fund Overweights, %

Fund Name

China Southern Core Growth Mixed Fund
Value Partners Intelligent Funds - Chinese Mainl..
China AMC Innovation Future Hybrid Fund

LFP JKC China Value Fund

Tamac Qilin SICAV - China Champions Fund
China AMC Innovation Future Hybrid Fund

VL China Fund

Value Partners China Greenchip Fund Ltd.
Oberweis China Opportunities Fund

AXA World Funds - China Sustainable Growth
BOCIP AM Investment Funds - China Value Fund
Guinness Atkinson China & Hong Kong Fund
Value Partners Intelligent Funds - Chinese Mainl..
First Sentier Investors ICVC - FSSA All China Fund
SMDAM New China Mother Fund

Sector

Information Technology [N 34.44%

Industrials
Industrials
Industrials

I 3055%
I 3025%
A

Information Technology [N 27.20%
Information Technology [N 20.52%

Industrials I 20.51%
Information Technology [N 19.11%
Industrials I 17.10%
Industrials I 16.38%
Energy I 16.24%

Information Technology [ 15.88%
Information Technology [ 15.68%

Industrials
Industrials

B 15.45%
. 15.04%

COPLEY
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Defensive Sectors: Largest Fund Underweights, %

Fund Name

BOCIP AM Investment Funds - China Value Fund

Sector
Health Care

E Fund Selection Investment Series - China Equity .. Health Care
E.l. Sturdza Funds Plc - Strategic China Panda Fund Health Care

SMDAM New China Mother Fund

Value Partners China Greenchip Fund Ltd.
China Southern Core Growth Mixed Fund

BOCIP AM Investment Funds - China Value Fund
ChinaAMC Fund - China Opportunities Fund

Health Care
Health Care
Health Care
Consumer Staples
Consumer Staples

E Fund Selection Investment Series - China Equity .. Consumer Staples
E.l. Sturdza Funds Plc - Strategic China Panda Fund Consumer Staples
Robeco Capital Growth Funds SICAV - Chinese Equi.. Consumer Staples

China AMC Innovation Future Hybrid Fund

TT International Funds PIc - China Focus Fund
GAM Multistock - China Evolution Equity
ChinaAMC Fund - China Opportunities Fund

Consumer Staples
Health Care
Health Care
Health Care

Cyclical Sectors: Largest Fund Underweights, %

Fund Name

BOCIP AM Investment Funds - China Value Fund
ChinaAMC Fund - China Opportunities Fund
China AMC Innovation Future Hybrid Fund

JSS Investmentfonds - Equity - All China

Value Partners Intelligent Funds - Chinese Mainlan..
China Southern Core Growth Mixed Fund
JPMorgan Funds - China Income Fund

Shin Kong China Growth Fund

Mackenzie ChinaAMC All China Equity Fund
Reliance Chinese Selected Growth Equity Fund
UBS (Lux) Equity Fund - China Opportunity (USD)

Fidelity China Fund
VL China Fund

China AMC Innovation Future Hybrid Fund
China Southern Prosperity Driven Hybrid Fund

Sector

-6.63%
6.83%
6.83% |
-6.83% [
6.83% |
654%
6.39%
6.39% |
6.39% |
6.39%
6.39%
6.24%

5.73%

-5.62%

5.60%

Consumer Discretionary  -25.69% |

Consumer Discretionary  -24.73% [
Consumer Discretionary  -24.46% |

Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Consumer Discretionary

Financials
Financials

Sensitive Sectors: Largest Fund Underweights, %

Fund Name

First Sentier Invs. Glb. Umb. - FSSA China Growth F..

LFP JKC China Value Fund

Shin Kong China Growth Fund

China Universal Value Creation Regular Open Mixed..
China Universal Quality Growth Hybrid Fund

China AMC Innovation Future Hybrid Fund

China Southern Prosperity Driven Hybrid Fund
China Southern Core Growth Mixed Fund

JPMorgan Funds - China Income Fund

Cathay China Emerging Industries Fund

Nomura China Opportunities Fund

Zeal China Connect Fund

Value Partners Intelligent Funds - Chinese Mainlan..
China Universal Brand Driven 6 Month Holding Peri..
Oberweis China Opportunities Fund

Sector

-22.66% |
-22,06% |
-21.84% |
-20.99% |
-20.83% |
-18.82% [N
-18.51% |
-17.97% -
-16.78% |-
-16.65% [
-16.64% [
-16.64% |

Communication Services -14.92% I

Communication Services -14.92% [N
Communication Services -14.92% |

Communication Services -14.90% I

Communication Services -14.88% [N
Communication Services -14.83% |

Communication Services -14.69% I

Communication Services  -13.85% |
Communication Services  -13.34% [N
Communication Services  -13.26% |

Communication Services
Communication Services
Communication Services
Communication Services
Communication Services

-12.82% |
-12.73% |
-12.471% |
-12.12% |-
-12.03% |



Sector Allocation

Changes [Aggregate]

Sectors: Change in Average Weight
4/30/2022 - 10/31/2022

Industrials

Health Care

Consumer Discretionary

Information Technology

Utilities

Consumer Staples

Energy

Multi

Materials

Real Estate

Financials

Communication Services

1.09%

0.99%

0.64%
0.35%
0.22%
0.08%
-0.08%
-0.09%
-0.29%

Sectors: Change in Average Weight vs MCHI
4/30/2022 - 10/31/2022

Communication Services

Industrials

Consumer Discretionary

Utilities

Health Care

Multi

Materials

Real Estate

Consumer Staples

Information Technology

Energy

Financials

0.17%
0.07%

-0.09%

-0.38%

-0.44%

-0.46%

-0.61%

-0.79%

-1.25%

Sectors: Change in Funds Invested %
4/30/2022 - 10/31/2022

Utilities

Energy

Real Estate

Industrials

Information Technology

Financials

Consumer Discretionary

Communication Services

Health Care

Multi

Materials

Consumer Staples

Sectors: Change in Funds Overweight %
4/30/2022 - 10/31/2022

Consumer Discretionary

Industrials

Communication Services

Utilities

Multi

Health Care

Materials

Real Estate

Information Technology

Financials

Consumer Staples

Energy

0.85%
0.85%
0.00%
0.00%
0.00%
0.00%
-0.85% -
-0.85% -
-0.85% -
1.69%
0.85%
0.85%
-0.85%
-1.69%

-4.24%

-5.93%

-6.78%

-8.47%

-10.17%

-11.02%

COPLEY
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Sectors: Combined Fund Flows, $
4/30/2022 - 10/31/2022

Consumer Discretionary

Communication Services

Industrials

Materials

Consumer Staples

Utilities

Health Care

Information Technology

Financials

Real Estate

Multi

Energy

$0.38B
$0.308
$0.22B
$0.20B
$0.16B
$0.158
$0.14B
$0.13B
$0.06B
($0.03B) I

($0.03B) I

Sectors: Combined Fund Flows as Percentage of AUM
4/30/2022 - 10/31/2022

Utilities

Consumer Discretionary

Materials

Industrials

Communication Services

Health Care

Consumer Staples

Information Technology

Real Estate

Financials

Energy

Multi

- 14.13%
- 13.78%
- 9.07%
- 5.85%

. 5.38%

3.71%

3.37%

2.93%
2%
1.53%

-3.90%




Sector Allocation Changes [Fund Level]

Defensive Sectors: Largest Changes in Fund Weight, %. 4/30/2022 - 10/31/2022

Fund Name
E Fund Selection Investment Series - China Equ.. New
Jupiter China Fund

Comgest Growth Plc - China

Voyage China Fund

New Capital UCITS Fund Plc - China Equity Fund
Tamac Qilin SICAV - China Champions Fund

Janus Henderson Invt. Fds. Series | - China Opp..

AB FCP | - China Low Volatality Equity Profile

Schroder ISF - All China Equity

BlackRock Global Funds - China Flexible Equity ..

TT International Funds Plc - China Focus Fund

LBPAM ISR Actions Croissance Chine Close
LBPAM ISR Actions Croissance Chine

E Fund Selection Investment Series - China Equ.. Close

New or C.. Sector

Utilities

Consumer Staples
Health Care
Utilities

Health Care
Health Care
Consumer Staples
Consumer Staples
Consumer Staples
Health Care
Consumer Staples
Utilities
Consumer Staples
Consumer Staples

Fund Weight, %

Weight Change. %

I 25 .11% I 25.11%
I 5.42% 7.33%
I 16.14% 6.68%
[ 8.00% 6.56%
I 10.57% 5.98%
I 11.39% 5.33%
I 11.27% 5.31%
I 573% -3.97% Nl
[ 6.38% -416% Wl
5.21% -4.20% W
3.92% -4.23% Wl
0.00% -4.47% W
2.46% -460% W
0.00% -8.49%

Cyclical Sectors: Largest Changes in Fund Weight, %. 4/30/2022 - 10/31/2022

Fund Name

New Capital UCITS Fund Plc - China Equity Fund
JPMorgan Funds - China Income Fund

E.l. Sturdza Funds Plc - Strategic China Panda F..
Robeco Capital Growth Funds SICAV - Chinese ..
Shin Kong China Growth Fund

TT International Funds Plc - China Focus Fund
Nomura China Opportunities Fund

E.l. Sturdza Funds Plc - Strategic China Panda F..
New Capital UCITS Fund Plc - China Equity Fund
Shin Kong China Growth Fund

E Fund Selection Investment Series - China Equ..
Invesco China Equity Fund

Invesco Funds - China Focus Equity Fund
Voyage China Fund

New or C.. Sector

consumer Discretionary | NG 34.81% I 22.40%
Financials I /0.17% I 20.74%
consumer Discretionary | N NHENE /o 28% I 17.75%
Consumer Discretionary | 30.61% I 13.29%
Materials N 12.84% B 11.72%
Financials I 22.55% Bl 1.51%
Consumer Discretionary [N 26.18% B 11.39%
Real Estate I 13.58% -7.71%

Real Estate 0.42% -8.67% Il

Financials 1.82% -9.32% Il

Financials 4.89% -1319%

Financials 7.60% -13.40% M

Financials 819% -15.07% I

consumer Discretionary [N 23.96% -1814%

Fund Weight, %

Sensitive Sectors: Largest Changes in Fund Weight, %. 4/30/2022 - 10/31/2022

Fund Name

Guinness Atkinson China & Hong Kong Fund
Nomura China Opportunities Fund

Value Partners Intelligent Funds - Chinese Main..
E Fund Selection Investment Series - China Equ..
Neuberger Berman Invt. Funds Plc - China Equit..
GAM Multistock - China Evolution Equity
BlackRock Global Funds - China Flexible Equity ..
Invesco China Equity Fund

New Capital UCITS Fund Plc - China Equity Fund
Invesco Funds - China Focus Equity Fund

New Capital UCITS Fund Plc - China Equity Fund
Cathay China Emerging Industries Fund
Oberweis China Opportunities Fund

E.l. Sturdza Funds Plc - Strategic China Panda F..

New or C.. Sector

Fund Weight, %

Weight Change. %

Weight Change. %

Information Technology NN 22.71% H 874%
Industrials I 19.16% Il 7:37%
Industrials I 37.56% Il 661%
Information Technology 8.03% Il 6.46%
Industrials I 16.13% Il 6.33%
Information Technology [ 9.54% Il 562%
Industrials I 15.90% M 559%
Communication Services [ 10.93% -6.78%
Industrials [ 8.46% -710%
Communication Services [ 10.00% -7.24%
Communication Services | 3.36% -8.68% M
Information Technology [N 13.59% -9.49%
Information Technology 7.34% -13.34%
Industrials 1.97% -14.96%

Defensive Sectors: Largest Fund Flows, $. 4/30/2022 - 10/31/2022

Fund Name

iShares Tr. - MSCI China ETF

iShares Tr, - MSCI China ETF

Schroder ISF - China Opportunities

Ninety One Glb. Strat. Fd. - All China Equity Fund
iShares Tr, - MSCI China ETF

JPMorgan Funds - China Fund

Ninety One Glb. Strat. Fd. - All China Equity Fund
First Sentier Invs. GIb. Umb. - FSSA China Growt..
E Fund Selection Investment Series - China Equ.. Close
BNP Paribas Funds - China Equity

BNP Paribas Funds - China Equity

JPMargan Funds - China Fund

UBS (Lux) Equity Fund - China Opportunity (USD)
JPMorgan Funds - China Fund

New or Cl..

Sector

Consumer Staples
Health Care
Health Care
Consumer Staples
Utilities

Utilities

Utilities

Consumer Staples
Consumer Staples
Consumer Staples
Health Care
Consumer Staples
Consumer Staples
Health Care

Cyclical Sectors: Largest Fund Flows, S. 4/30/2022 - 10/31/2022

Fund Name

iShares Tr. - MSCI China ETF

JPMorgan Funds - China Fund

iShares Tr. - MSCI China ETF

Fidelity Funds SICAV - China Focus Fund

Fidelity Funds SICAV - China Focus Fund

Ninety One Glb. Strat. Fd. - All China Equity Fund
Schroder ISF - China Opportunities

Janus Henderson Invt. Fds. Series | - China Opp..
BNP Paribas Funds - China Equity

Invesco China Equity Fund

BNP Paribas Funds - China Equity

UBS (Lux) Equity Fund - China Opportunity (USD)
Baring International Umbrella Fund - Hong Kon..
BlackRock Global Funds - China Fund

Sensitive Sectors: Largest Fund Flows, 8. 4/30/2022 - 10/31/2022

Fund Name

iShares Tr. - MSCI China ETF

JPMorgan Funds - China Fund

iShares Tr. - MSCI China ETF

Fidelity Funds SICAV - China Focus Fund

iShares Tr, - MSCI China ETF

Fidelity Funds SICAV - China Focus Fund
JPMorgan Funds - China Fund

Janus Henderson Invt. Fds. Series | - China Opp..
BNP Paribas Funds - China Equity

Matthews China Fund

UBS (Lux) Equity Fund - China Opportunity (USD)
Baring International Umbrella Fund - Hong Kon..
Fidelity Funds SICAV - China Focus Fund
JPMorgan Funds - China Fund

New or Clo.. Sector
Consumer Discretionary

Fund AUM, S
I 5345M
I $359M

$109M
$71M
$139M
$198M
$37M

I 5250

$79M
$94M
I 5400M

I 575

I $204M

Fund AUM, $

Consumer Discretionary [ $1104M

Financials N $898M
Consumer Discretionary $345M
Financials $485M
Consumer Discretionary §118M

Consumer Discretionary $326M
Financials $40M

Financials $101M

Financials §15M

Consumer Discretionary $266M
Financials I $1,03M
Financials $110M

Financials S7TIM

New or Clo.. Sector
communication Services NN $505M
I 590

Industrials

Fund AUM, $

Information Technology [ $369M
Information Technology $196M

Industrials

B

Communication Services $253M

Communication Services [ $461M

I $1,537M

COPLEY
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Fund Flows, $

I 517
I 591.0M
B s52.2M
I $50.8M
[ $41.5M

I $411M
$38.4M

($1.2M)
($11.9M)
($13.3M)
($317M) [
($32.0M)
($327M) [
[ ($80.4M)

Fund Flows, $

[ S516.6M]
I $354M
I $223.0M
[ $179.6M
$152.1M
$99.6M
$91.3M

($41.2mM) |
$41.8M)

B$50.5M)
J($50.9M)
B ($55.8M)
B ($57.31)
W ($73.4M)

Fund Flows, $

[$296.1M]
I 51811
I $1621M
I 51287M
[ $106.2M
$85.0M
$70.3M

Industrials

Communication Services
Communication Services

communication Services [ $621M

Information Technology
Energy

$20M
$107M
$26M

$62M
$159M

Information Technology [ $447M

($27.8M)
($28.3M)
($36.1M)

($41.1M)
($56.5M) [
($57.4M) W

. S147M)



Sector Sentiment Grid

COPLEY

FUND RESEARCH

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 0/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 pravides a measure of shart-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 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.

Sentiment Grid, Sectors. MSCI China Active Funds

Momentum Measure between 4/30/2022 - 10/31/2022
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Industry Allocations




Industry Allocations COPLEY

Major Industries: Average Fund Weights / Z-Score (7/31/2011 - Present) Largest Fund Industry Weights, % Largest Fund Industry AUM, $
Industry Average Weight Z-Score Fund Name Industry Fund Name Industry
Internet Software/Services _ 11.69% 58.83% chingAMC Fund - China Opportunities Fund  Banks I 5 1% iShares Tr. - MSCI China ETF Internet Software/Servi.. [N $1058M
Internet Retail I 7-57% ©65.86% China Universal Brand Driven 6 Month Holdi.. Beverages: Alcohalic I 46.27% JPMorgan Funds - China Fund Internet Software/Servi.. [N $758M
Banks _ 6.65% ©18.38% China Southern Prosperity Driven Hybrid Fu.. Beverages: Alcoholic - 37.00% UBS (Lux) Equity Fund - China Opportunity (USD) Internet Software/Servi.. - $754M
Bever.uges: Al E'DS% S .D JPMorgan Funds - China Income Fund Banks I 35.44% iShares Tr. - MSCI China ETF Internet Retail I 5683M
Zlee;ti:z:ldt:r;cni:ts :ﬂi:/? k 912714/2;/0 China Universal Value Creation Regular Ope.. Beverages: Alcoholic I 35.15% iShares Tr. - MSCI China ETF Banks [ $585M
AR FERRET ; 0.40% 24.48% China AMC Xiayang 2 Year Regular Open M.. Beverages: Alcoholic I 29.39% JPMorgan Funds - China Fund Internet Retail [ $478M
Real Estate Development i 2429 ©0.00% China AMC Xingyang 1Year Holding Period .. Beverages: Alcoholic 24.99% UBS (Lux) Equity Fund - China Opportunity (USD) Beverages: Alcoholic - $455M
Matar Vehicles ‘ 2.25% 58.79% Templeton China World Fund Internet Software/Services 24.40% UBS (Lux) Equity Fund - China Opportunity (USD) Banks $376M
Electronic Components 1.83% 44.90% GAM Multistock - China Evolution Equity Internet Software/Services 23.90% China Universal Value Creation Regular Open Mixed.. Beverages: Alcoholic $329M
Medical Specialties 1.78% 100.00% @ China Universal Large Cap Core Asset Grow.. Beverages: Alcoholic 23.60% Fidelity Funds SICAV - China Focus Fund Banks §325M
Biotechnology 1.66% 46.61% BOCIP AM Investment Funds - China Value .. Banks 22.94% UBS (Lux) Equity SICAV - All China (USD) Internet Software/Servi.. $318M
Pharmaceuticals: Major - 50.28% Morgan Stanley China Equity Portfalio Internet Software/Services 22.48% UBS (Lux) Equity Fund - China Opportunity (USD)  Real Estate Development|| $308M
Investment Banks/Brokers ! 1.57% 55.50% GAM Multistock - China Evolution Equity Internet Retail 22.02% UBS (Lux) Equity Fund - China Opportunity (USD) Pharmaceuticals: Generic| | $273M
il Wiz ; o0 ELILY E Fund Selection Investment Series - China .. Electric Utilities 21.69% Fidelity Funds SICAV - China Focus Fund Internet Software/Servi.. | $253M
Multi-Line Insurance 1.43% ® 1.11% X ) ) ) ) X
Packaged Software ! 134% 9075% o AGF China Focus Class Internet Software/Services 20.97% UBS (Lux) Equity Fund - China Opportunity (USD) Internet Retail $252M
Food: Meat/Fish/Dairy 0.94% 33.31% Invesco Funds - PRC Equity Fund Internet Software/Services 18.78% JPMorgan Funds - China Fund Industrial Machinery $244M
Auto Parts: OEM " 0.91% 50.92% Liontrust Investment Funds | - China Fund  Internet Software/Services 18.71% JPMorgan Funds - China Fund Electrical Products $23M
Restaurants j 0.75% ® 77.35% iShares Tr. - MSCI China ETF Internet Software/Services 19.55% First Sentier Invs. Glb. Umb. - FSSA China Growth F.. Industrial Machinery §222M
Integrated Oil 0.60% ® 8.28% Fonditalia - Equity China Internet Software/Services 19.49% UBS (Lux) Equity SICAV - All China (USD) Beverages: Alcoholic $219M
Gas Distributors 0.47% ® 9.63% FTIF SICAV - China Fund Internet Software/Services 19.42% ChinaAMC Fund - China Opportunities Fund Banks $218M
Tools & Hardware | 0.44% 53.55% BlackRock Global Funds - China Fund Internet Software/Services 19.42% iShares Tr. - MSCI China ETF Mator Vehicles $201M
Telecommunications Equipm. 0.34% ® 3.19% HSBC CIT - China Multi Asset Income Fund  Internet Software/Services 19.34% JPMorgan Funds - China Fund Packaged Software $200M
UBS (Lux) Equity Fund - China Opportunity (. Internet Software/Services 19.13% Fidelity Funds SICAV - China Focus Fund Internet Retail $197M
Major Industries: Funds Invested % China Fund Internet Retail 19.04% First Sentier Invs. Glb. Umb. - FSSA China Growth F.. Medical Specialties §177M
Industry Funds Invested % A Matthews China Fund Internet Retail 18.76% JPMorgan Funds - China Fund Banks §174M
TS SRS _ 94.92% ©78.21% RBC Funds (Lux) - China Champions Fund Internet Software/Services 18.54% UBS (Lux) Equity Fund - China Opportunity (USD) Investment Banks/Broke.. $174M
Internet Retail _ 89.83% 92.50% @ Threadneedle Specialist Invt. Fds.-China Op.. Internet Software/Services 18.51% JPMorgan Funds - China Fund Real Estate Development | $171M
Beverages: Alcoholic _ 88.98% 97.39% @ UBS (Lux) Equity SICAV - All China (USD) Internet Software/Services 18.43% BNP Paribas Funds - China Equity Internet Software/Servi.  $171M
Banks _ 88.14% 58.64% Mackenzie ChinaAMC All China Equity Fund  Beverages: Alcoholic 18.22% UBS (Lux) Equity Fund - China Opportunity (USD) Multi-Line Insurance $169M
Electrical Products _ 85.59% 95.73% @ JPMorgan Funds - China Fund Internet Software/Services 18.13% Baring International Umbrella Fund - Hong Kong Ch.. Internet Software/Servi..  $168M
Semiconductors _ 82.20% 98.48% @ China Southern Dragon Dynamic Fd. - China.. Electric Utilities 17.77% JPMorgan Funds - China Fund Semiconductors $163M
Apparel/Footwear _ 82.20% 83.53% @ Nordea 1- Chinese Equity Fund Internet Software/Services 17.70% iShares Tr. - MSCI China ETF Real Estate Development  $163M
] s Dty Tt _ cliks Ol Nomura Fds. Ireland Plc - China Fund Internet Software/Services 17.34% BlackRock Global Funds - China Fund Internet Software/Servi..  $159M
B F:omponents _ iz EEEHC HSBC Investment Funds Trust - China Mom.. Internet Software/Services 17.07% UBS (Lux) Equity Fund - China Opportunity (USD) Life/Health Insurance $148M
Motor Vehicles I 75.42% ©65.14%
Biotechnalogy _ 75.42% 8350% @ Danske Invest - Kina KL Internet Software/Services 16.95% First Sentier Invs. Glb. Umb. - FSSA China Growth F.. Electronics/Appliances $147M
pharmaceuticals: Major _ 7119% ® 77.62% Invesco China Equity Fund Internet Software/Services 16.95% iShares Tr. - MSCI China ETF Beverages: Alcoholic $144M
Medical Specialties I 65.64% 95.23% @ BNP Paribas Funds - China Equity Internet Software/Services 16.93% Schroder ISF - China Opportunities Internet Software/Servi.  $143M
Investment Banks/Brokers _ 66.95% ®77.72% GAM Star Fund Plc - China Equity Internet Software/Services 16.87% iShares Tr. - MSCI China ETF Biotechnology $141M
Multi-Line Insurance _ 58.47% @8.86% Edmond de Rothschild Fund - China Internet Software/Services 16.76% iShares Tr. - MSCI China ETF Multi-Line Insurance $135M
Packaged Software _ 57.63% 91.85% @ Baring International Umbrella Fund - Hong .. Internet Software/Services 16.68% First Sentier Invs. Glb. Umb. - FSSA China Growth F.. Real Estate Development  $133M
Food: Meat/Fish/Dairy [ 54.24% 56.08% Polar Capital Funds Plc - China Stars Fund  Internet Software/Services 16.51% First Sentier Invs, Glb. Umb. - FSSA China Growth F.. Internet Retail $133M
AU IS (121 _ 54.24% 79.82% @ HSBC GIF - Chinese Equity Internet Software/Services 16.37% Matthews China Fund Internet Retail $132M
il Uilidfze _ ZEHii St Amundi Funds - China Equity Internet Software/Services 16.37% Schroder ISF - China Opportunities Internet Retail $130M
Restaurants 33.90% ® 74.01%
Gas Distributars ! 28.81% ©10.82% 0P Kiina Internet Software/Services 16.25% China Southern Prosperity Driven Hybrid Fund Beverages: Alcoholic $130M
T Equipm..j 27.97% ©5.67% Danske Invest SICAV - China Internet Software/Services 16.19% UBS (Lux) Equity Fund - China Opportunity (USD) Finance/Rental/Leasing ~ $128M
Integrated 0il i 27.97% ® 21.71% Invesco Funds - China Focus Equity Fund Internet Software/Services 16.13% UBS (Lux) Equity SICAV - All China (USD) Pharmaceuticals: Generic = $120M
Tools & Hardware 21.19% 54,95% Nomura Fds. Ireland Plc - China Fund Internet Retail 16.07% China AMC Xingyang 1 Year Holding Period Mixed F.. Beverages: Alcoholic $19M




Industry Allocations Relative to Benchmark

Major Industries: Average Weight vs MCHI / Z-Score (7/31/2011 - Present)

Industry

Beverages: Alcohalic
Electrical Products
Semiconductors

Medical Specialties
Electronic Components
Packaged Software
Tools & Hardware
Apparel/Footwear
Electric Utilities
Investment Banks/Brokers
Auto Parts: 0EM

Food: Meat/Fish/Dairy
Pharmaceuticals: Major
Gas Distributors

Real Estate Development
Restaurants

Integrated Oil
Biotechnology

Multi-Line Insurance

Telecommunications Equipm..

Moator Vehicles

Banks

Internet Retail

Internet Software/Services

Average Weight vs MCHI

Z-Score
86.15% @
85.83% @
61.05%

100.00% @

34.59%
©75.27%
53.55%
©18.78%
82.16% @
37.13%

N 335%
I 2.62%
i 1.95%
i 1.16%
0.81%
0.57%
0.44%
0.35%
0.17%
-0.05%
-0.06%
-0.16%
-0.17%
-0.40%
-059%
-0.60%
-0.75%
-0.96%
-1.08%
-1.16%
-1.48%
-419%
-4.69% [
-7.92% .

® 20.85%
® 66.11%
¢ 0.00%
© 22.80%
® 30.82%
© 13.81%
81.29% @
¢ 0.00%
©12.22%
® 6.61%
48.32%
® 73.57%
52.30%
36.70%

Major Industries: Funds Overweight % / Z-Score (7/31/2011 - Present)

Industry

Electrical Products
Semiconductors
Beverages: Alcoholic
Medical Specialties
Electronic Components
Apparel/Footwear
Packaged Software
Pharmaceuticals: Major
Investment Banks/Brokers
Food: Meat/Fish/Dairy
Electric Utilities

Auto Parts: 0EM

Real Estate Development
Multi-Line Insurance
Restaurants
Biotechnology

Gas Distributors

Tools & Hardware
Motor Vehicles

Internet Retail
Integrated Oil

Banks

Telecommunications Equipm..

Internet Software/Services

Funds 0/W %

I 7/.55%
I 7119%
I ©6.50%
I 57.53%
I 54.24%
I 46.61%
I 4153%
[ 4058%
I 40.68%
I 38.98%
I 57.29%
[ 33.90%
I 32.20%
‘ 24.58%

23.73%

23.73%

22.88%

2119%

18.64%
18.64%
16.95%
15.25%
6.78%
5.08%

Z-Score

91.92% @
98.11% @
93.28% @
95.91% @
58.30%
M11%
81.40% @
©19.87%
50.67%
® 65.90%
56.62%
37.01%
©10.46%
® 12.35%
61.20%
® 15.20%
©21.78%
54.95%
©21.32%
©29.98%
® 23.32%
® 33.47%
®2.97%
®7.79%

Largest Fund Industry Overweights, %

Fund Name

ChinaAMC Fund - China Opportunities ..

China Universal Brand Driven 6 Month

China Southern Prosperity Driven Hyb..

China Universal Value Creation Regula..

China AMC Xiayang 2 Year Regular O..

JPMorgan Funds - China Income Fund

China AMC Xingyang 1 Year Holding P..
China Universal Large Cap Core Asset ..
E Fund Selection Investment Series - ..
China Southern Dragon Dynamic Fd. - ..
Mackenzie ChinaAMC All China Equity ..

Comgest Growth Plc - China

JSS Investmentfonds - Equity - All Chi..

Shin Kong China Growth Fund

JSS Investmentfonds - Equity - All Chi..
China Southern Core Growth Mixed Fu..
BOCIP AM Investment Funds - China V..
Mackenzie ChinaAMC All China Equity ..

Value Partners Intelligent Funds - Chi..

China Southern Core Growth Mixed Fu..

TT International Funds Plc - China Foc..

China Southern Core Growth Mixed Fu..
China AMC Innovation Future Hybrid F..

Value Partners Intelligent Funds - Chi..
LFP JKC China Value Fund

BOCHK Investment Funds - China Equi..

E.l. Sturdza Funds Plc - Strategic Chin..

Hang Seng Invt. Series - China Equity ..
UBS (Lux) Equity SICAV - All China (US..

Value Partners Intelligent Funds - Chi..

China AMC Innovation Future Hybrid F..
New Capital UCITS Fund Plc - China Eq..

E Fund Selection Investment Series - ..
Shin Kong China Growth Fund

E Fund Selection Investment Series - ..

China AMC Innovation Future Hybrid F..
AXA World Funds - China Sustainable ..

LFP JKC China Value Fund

E.l. Sturdza Funds Plc - Strategic Chin..
E Fund Selection Investment Series - ..
GAM Multistock - China Evolution Equi..

China Universal Quality Growth Hybrid..
First Sentier Invs. GIb, Umb. - FSSA Chi..
Mirae Asset Glb. Discovery Fd. - China ..

China AMC Innovation Future Hybrid F..
Mirae Asset Glb. Discovery Fd. - China ..
Neuberger Berman Invt. Funds Plc - C..

Industry
Banks

.. Beverages: Alcoholic

Beverages: Alcoholic
Beverages: Alcoholic
Beverages: Alcoholic
Banks

Beverages: Alcoholic
Beverages: Alcoholic
Electric Utilities

Electric Utilities
Beverages: Alcoholic
Medical Specialties
Beverages: Alcoholic
Semiconductors
Semiconductors
Electrical Products
Banks

Semiconductors
Electronic Components
Electronic Components
Financial Conglomerates
Semiconductors
Industrial Machinery
Electronic Components
Finance/Rental/Leasing
Investment Trusts/Mutual F..
Real Estate Development
Electrical Products
Beverages: Alcoholic
Semiconductors

Other Metals/Minerals
Chemicals: Specialty
Motor Vehicles

Electrical Products
Wireless Telecommunications,
Electrical Products
Electrical Products
Restaurants
Apparel/Footwear

Major Telecommunications
Internet Retail
Beverages: Alcoholic
Industrial Machinery
Electrical Products
Packaged Software
Semiconductors
Chemicals: Specialty

I 64.25%
I 43.50%
I 34.33%
I 32.48%

I 26.71%

I 24.59%

I 22.32%

[ 20.92%

I 20.36%

16.44%
16.54%
13.49%
13.18%
12.56%
12.35%
12.17%
12.10%
12.06%
1.92%
11.90%
1.79%
1.43%
N.41%
1.16%
11.07%
11.06%
10.57%
10.46%
10.02%
9.91%
9.91%
9.88%
9.75%
9.73%
9.64%
9.62%
9.57%
9.55%
9.48%
9.47%
9.36%
9.33%
9.21%
9.14%
9.14%
9.10%
9.09%

Largest Fund Country Industry, %

Fund Name

China AMC Innovation Future Hybrid Fund

China Southern Core Growth Mixed Fund

China Southern Prosperity Driven Hybrid Fu..
E Fund Selection Investment Series - China ..
First Sentier Invs. Glb. Umb. - FSSA China Gr..

LFP JKC China Value Fund

BOCIP AM Investment Funds - China Value ..

JPMorgan Funds - China Income Fund
Shin Kong China Growth Fund
Nomura China Opportunities Fund
Zeal China Connect Fund

ChinaAMC Fund - China Opportunities Fund
China Universal Quality Growth Hybrid Fund
China Universal Value Creation Regular Ope..

Voyage China Fund

Neuberger Berman Invt. Funds Plc - China E..
Reliance Chinese Selected Growth Equity F..
Value Partners Intelligent Funds - China Co..
China AMC Xiayang 2 Year Regular Open M.

Cathay China Emerging Industries Fund

China AMC Xingyang 1 Year Holding Period ..
Value Partners Intelligent Funds - Chinese ..
China Universal Brand Driven 6 Month Holdi..

Eastspring Investments - China Equity
VL China Fund
JSS Investmentfonds - Equity - All China

China AMC Innovation Future Hybrid Fund

China Southern Core Growth Mixed Fund

China Southern Prosperity Driven Hybrid Fu..
E Fund Selection Investment Series - China ..

JPMorgan Funds - China Income Fund
LFP JKC China Value Fund
Shin Kong China Growth Fund

Value Partners Intelligent Funds - China Co..
Value Partners Intelligent Funds - Chinese ..

Zeal China Connect Fund

China Universal Quality Growth Hybrid Fund
China Universal Brand Driven 6 Month Haldi..
China Universal Value Creation Regular Ope..

Schroder ISF - All China Equity

BOCIP AM Investment Funds - China Value ..
China Universal Large Cap Core Asset Grow..

Value Partners All China Equity Fund

Mirae Asset Glb. Discovery Fd. - China Grow..
Jupiter Asset Mgmt. Series Plc - China Equi..

Value Partners China Greenchip Fund Ltd.

New Capital UCITS Fund Plc - China Equity F..

COPLEY

FUND RESEARCH

Industry

Internet Software/Services
Internet Software/Services
Internet Software/Services
Internet Software/Services
Internet Software/Services
Internet Software/Services
Internet Software/Services
Internet Software/Services
Internet Software/Services
Internet Software/Services
Internet Software/Services
Internet Software/Services
Internet Software/Services
Internet Software/Services
Internet Software/Services
Internet Software/Services
Internet Software/Services
Internet Software/Services
Internet Software/Services
Internet Software/Services
Internet Software/Services
Internet Software/Services
Internet Software/Services
Internet Software/Services
Internet Software/Services
Internet Software/Services
Internet Retail

Internet Retail

Internet Retail

Internet Retail

Internet Retail

Internet Retail

Internet Retail

Internet Retail

Internet Retail

Internet Retail

Internet Retail

Internet Retail

Internet Retail

Internet Software/Services
Internet Retail

Internet Retail

Internet Software/Services
Internet Software/Services
Internet Software/Services
Internet Retail

Internet Software/Services

-19.61% |
-19.61% |
-19.61% |
-19.61% |
-19.61% |
-19.61% |
-18.49%
-18.03% |
-17.55% |

-17.51% |

.42
.27
7.35%

-16.73% |
-16.69% |
-16.27% (I
-15.74% |
-15.46% |
-15.17% |
-14.57% I
-14.54% I
14.23% [
-14.05% |
-13.28% |
-12.90% |
-1271% [
-12.66% |
-12.66% |
-12.66% [
-1266% [N
-12.66% |
-12.66% |
-12.66% [
-12.66% |
-12.66% |
-12.66% |
-12.66% |
-12.66% |
-12.66% |
-121% |-
-12.10% |
-11.99% |
-11.95% |
-1.82% |
-1.80% [
-1170% |
-n51%



Industry Allocation Changes [Aggregate]

Major Industries: Change in Average Weight

4/30/2022 - 10/31/2022

Electrical Products
Medical Specialties
Industrial Machinery
Packaged Software

Mator Vehicles

Chemicals: Specialty
Electric Utilities
Pharmaceuticals: Generic
Beverages: Alcohalic

Other Consumer Services
Electronic Equipment/Instruments
Auto Parts: 0EM
Investment Banks/Brokers
Biotechnology

0il & Gas Production
Multi-Line Insurance
Specialty Stores

Food: Meat/Fish/Dairy
Marine Shipping

Electronic Components
Construction Materials
Banks

Real Estate Development
Internet Software/Services

I 0.90%
I 062%
I 050%
I 0.39%
I 0.36%
B 0.35%
0.25%
0.24%
0.23%
0.23%
021%
0.20%
-0.18%
-0.18%
-0.21%
-0.23%
-0.24%
-0.24%
-0.25%
-0.34%
-0.34%
-119%
-1.56% (I

-2.20% I

Major Industries: Change in Average Weight vs MCHI

4/30/2022 - 10/31/2022

Internet Retail

Motor Vehicles

Medical Specialties
Electrical Products
Industrial Machinery
Internet Software/Services
Packaged Software

Auto Parts: 0EM

Electric Utilities

Financial Conglomerates
Casinos/Gaming
Chemicals: Specialty
Precious Metals

0il & Gas Production
Marine Shipping

Other Consumer Services
Investment Banks/Brokers
Telecommunications Equipment
Medical/Nursing Services
Coal

Biotechnology

Electronic Components
Real Estate Development
Banks

I 0.51%
I 053°%
I 0.46%
I 0.44%
I 0.47%
I 0.36%
I 0.30%
W 0.27%
019%
0.16%
0.15%
0.14%
-0.21%
-0.22%
-0.23%
-0.24%
-0.24%
-0.25%
-0.28%
-0.35%
-0.35%
-0.35%
-0.38%

-1.35% I

Major Industries: Change in Funds Invested %

4/30/2022 - 10/31/2022

Financial Publishing/Services
Industrial Specialties
Information Technology Services
Engineering & Construction
Containers/Packaging
Casinos/Gaming

Airlines

Chemicals: Specialty

Alternative Power Generation
Electronic Production Equipment
Air Freight/Couriers

Motar Vehicles

Other Metals/Minerals

Steel

Miscellaneous Commercial Services
Gas Distributors
Pharmaceuticals: Other

Marine Shipping

Tools & Hardware

Electronic Components
Construction Materials
Telecommunications Equipment
Aluminum

0il & Gas Production

I 5.47%
I 7.63%
I 5.93%
I 5.53%
I 5.93%
I 593%
I 5.93%
I 5.53%
I 5.08%
I 5.08%
I 5.08%
I 4.24%
-4.24% |
-4.24% [N
-4.24% |
-4.24% |
-5.08% |
-5.08% NG
-5.08% [N
-5.93% |
-6.78% [N
-8.47% I
-8.47% I
-8.47% I

Major Industries: Change in Funds Overweight %

4/30/2022 - 10/31/2022

Financial Publishing/Services
Medical Specialties
Industrial Specialties
Internet Retail

Airlines

Auto Parts: OEM

Motor Vehicles
Casinos/Gaming

Engineering & Construction
Electronics/Appliances
Life/Health Insurance
Electronic Production Equipment
Steel

Apparel/Footwear
Telecommunications Equipment
Marine Shipping
Construction Materials
Banks

Biotechnology

Real Estate Development
Electronic Components
Aluminum

0il & Gas Production
Pharmaceuticals: Other

I ©.47%
I 7.63%
I 7.63%
I 7.63%
I 7.63%
I 7.63%
I 6.787%
I 5.93%
I 5.08%
I 505
I 4.24%
I 4.24%
-4.24% |
-5.08% N
-5.08% N
-5.08% [N
-6.78% [N
-6.78% |
-763% (I
-763% (I
7.63% I
-8.47% I
-8.47% I
-9.32% I

COPLEY

FUND RESEARCH

Major Industries: Combined Fund Flows, $

4/30/2022 - 10/31/2022

Internet Retail

Internet Software/Services
Motor Vehicles

Electrical Products

Other Consumer Services
Beverages: Alcoholic
Integrated Oil
Containers/Packaging
Chemicals: Specialty
Financial Publishing/Services
Information Technology Services
Industrial Machinery

Food: Meat/Fish/Dairy
Medical/Nursing Services
Aluminum

Investment Banks/Brokers
Semiconductors

Electronic Components
Industrial Specialties
Finance/Rental/Leasing

Real Estate Development
Marine Shipping

Wireless Telecommunications
0il & Gas Production

I 5963M
I $695M
$318M
$146M
$132M
$120M
$17M
$115M
$11M
$99M
$98M
$96M
($23M)
($23M)
($26M)
($45M)
($48M)
($50M)
($50M)
($e5M) W
($84M)
($92mM)
($125M) [l
($195M)

Major Industries: Combined Fund Flows as Percentage of AUM

4/30/2022 - 10/31/2022

Forest Products

Airlines

Contract Drilling

Financial Publishing/Services
Containers/Packaging
Automotive Aftermarket
Wholesale Distributors
Casinos/Gaming

Publishing: Books/Magazines
Building Products
Movies/Entertainment

Other Consumer Specialties
Aluminum

Data Processing Services
Investment Trusts/Mutual Funds
Marine Shipping

Real Estate Investment Trusts
0il Refining/Marketing
Recreational Products

Food Distributors

Wireless Telecommunications
Multi

0il & Gas Production
Electronics/Appliance Stores

4 54%
I 103.16%
I 54.72%
I 74.83%
I 68.57%
I 67.20%
I 66.34%
I 56.86%
I 52.14%
I 571.65%
I 4253%
I 42.46%
-19.79%
-21.05%
-22.68%
-27.44%
-32.38% M
-36.51% [
-39.80%
-59.02% [N
74.31% I
-76.42% |
-80.38% |
-101.09% I



Industry Allocation Changes [Fund Level]

Largest Increases in Industry Weight, %. 4/30/2022 - 10/31/2022

Fund Name
JPMorgan Funds - China Income Fund

E Fund Selection Investment Series - China Equ..

New or Closed

New

E Fund Selection Investment Series - China Equ..

TT International Funds Plc - China Focus Fund

E Fund Selection Investment Series - China Equ..

Cathay China Emerging Industries Fund
New Capital UCITS Fund Plc - China Equity Fund

E Fund Selection Investment Series - China Equ..

Jupiter China Fund

E.l. Sturdza Funds Plc - Strategic China Panda F..

Robeco Capital Growth Funds SICAV - Chinese ..
Comgest Growth Plc - China
Voyage China Fund

E Fund Selection Investment Series - China Equ..

Nomura China Opportunities Fund

New Capital UCITS Fund Plc - China Equity Fund
Robeco Capital Growth Funds SICAV - Chinese ..
GAM Multistock - China Evolution Equity

Shin Kong China Growth Fund

New Capital UCITS Fund Plc - China Equity Fund

New
New

New
New
New

New
New
New

New
New

E.l. Sturdza Funds Plc - Strategic China Panda F..

Voyage China Fund
Shin Kong China Growth Fund
GAM Multistock - China Evolution Equity

New
New

Industry

Banks

Electric Utilities

Motor Vehicles

Financial Conglomerates

Wireless Telecommunications

Chemicals: Specialty
Internet Retail

Alternative Power Generation

Beverages: Alcohalic
Casinos/Gaming
Internet Retail
Medical Specialties
Real Estate Investment Trus..
Industrial Specialties
Motor Vehicles
Motor Vehicles
Electrical Products
Packaged Software
Auto Parts: OEM
Packaged Software
Internet Retail
Chemicals: Specialty
Chemicals: Specialty
Internet Retail

Largest Decreases in Industry Weight, %. 4/30/2022 - 10/31/2022

Fund Name
E.l. Sturdza Funds Plc - Strategic China Panda F
Invesco Funds - China Focus Equity Fund

E Fund Selection Investment Series - China Equ..
E Fund Selection Investment Series - China Equ..

Eastspring Investments - China Equity

E Fund Selection Investment Series - China Equ..

Invesco China Equity Fund
TT International Funds Plc - China Focus Fund

E.l. Sturdza Funds Plc - Strategic China Panda F..

Invesco Funds - China Focus Equity Fund
Invesco China Equity Fund

BlackRock Global Funds - China Fund

HSBC Investment Funds Trust - China Moment..
New Capital UCITS Fund Plc - China Equity Fund
Shin Kong China Growth Fund

Invesco Funds - PRC Equity Fund

E Fund Selection Investment Series - China Equ
BlackRock Global Funds - China Flexible Equity ..
Voyage China Fund

New Capital UCITS Fund Plc - China Equity Fund
E Fund Selection Investment Series - China Equ
Tamac Qilin SICAV - China Champions Fund
Voyage China Fund

China Fund

New or Closed

Close
Close

Close

Close

.. Close

.. Close
Close

Industry

Real Estate Development
Banks

Banks

Internet Software/Services
Internet Software/Services
Investment Trusts/Mutual F.,
Banks

Internet Software/Services
Marine Shipping

Internet Software/Services
Internet Software/Services
Banks

Semiconductors

Banks

Real Estate Development
Banks

Tools & Hardware

Internet Software/Services
Real Estate Development
Internet Software/Services
Investment Banks/Brokers
Electronic Components
Electronics/Appliances
Internet Software/Services

Fund Weight, %
I 35.44%
I 21.69%
I 13.48%

. 1.95%
9.64%

8.42%
I 14.55%
7.42%
7%
6.80%

—1427%

. 141%
6.05%

5.98%
5.96%
6.36%

7.29%
6.61%
5,59%
5.52%

[ 11.58%
5.18%
5.14%

I 22.02%

Fund Weight, %
I 13.56°%

I 513%
0.00%

0.00%
I 6.33%

0.00%
. 750%
. 10.22%

0.00%
I '613%
I, 6.95%
. 4.91%
B 553%
. 4.23%
B 3.20%
I 3.36%

0.00%
I 12.29%
I 6.10%

5%
0.00%

0.00%
2.96%

I 10 94%

Weight Change. %
I 22.57%
I 2'59%
s 1.30%

I 10.74%

I 954%
8.42%

8.19%
7.42%
7M%
6.80%
6.39%
6.33%
6.05%
5.98%
5.96%
5.87%
5.70%
5.67%
5.59%
5.52%
5.34%
5.18%
5.14%
5.07%

Weight Change. %
-14.84%
-12.25%
-11.65%
1.44% I
-1.29%
-10.48%
-1077%
-9.92% |
-875%
-8.67%
-8.65% NN
-8.54% N
-8.12%
-7.85%
7.42% |
-7.26%
-7.20% |
-7.09%
-6.85% |
-6.83% N
-6.42%
-6.35%

-6.03%

-5.94%

Largest Industry Level Fund Inflows, $. 4/30/2022 - 10/31/2022

Fund Name

iShares Tr. - MSCI China ETF

JPMorgan Funds - China Fund

iShares Tr, - MSCI China ETF

Fidelity Funds SICAV - China Focus Fund
iShares Tr. - MSCI China ETF

Fidelity Funds SICAV - China Focus Fund
Fidelity Funds SICAV - China Focus Fund
JPMorgan Funds - China Fund
JPMorgan Funds - China Fund
JPMorgan Funds - China Fund

iShares Tr, - MSCI China ETF

JPMorgan Funds - China Income Fund
JPMargan Funds - China Fund
JPMorgan Funds - China Fund
JPMorgan Funds - China Fund

Fidelity Funds SICAV - China Focus Fund
iShares Tr. - MSCI China ETF

JPMorgan Funds - China Fund

Schroder ISF - China Opportunities
Ninety One Glb. Strat. Fd. - All China Equity Fund
iShares Tr. - MSCI China ETF

Ninety One Glb. Strat. Fd. - All China Equity Fund
iShares Tr, - MSCI China ETF

Fidelity Funds SICAV - China Focus Fund

New or Closed

New

New

New

Largest Industry Level Fund Outflows, §. 4/30/2022 - 10/31/2022

Fund Name

Fidelity Funds SICAV - China Focus Fund

Fidelity Funds SICAV - China Focus Fund
BlackRock Global Funds - China Fund

JPMorgan Funds - China Fund

JPMargan Funds - China Fund

JPMorgan Funds - China Fund

JPMorgan Funds - China Fund

JPMorgan Funds - China Fund

Baring International Umbrella Fund - Hong Kon..
JPMorgan Funds - China Fund

JPMorgan Funds - China Fund

UBS (Lux) Equity Fund - China Opportunity (USD)
BlackRock Global Funds - China Fund

Invesco China Equity Fund

UBS (Lux) Equity Fund - China Opportunity (USD)
JPMorgan Funds - China Fund

Fidelity Funds SICAV - China Focus Fund

BNP Paribas Funds - China Equity

UBS (Lux) Equity Fund - China Opportunity (USD)
BNP Paribas Funds - China Equity

JPMorgan Funds - China Fund

JPMorgan Funds - China Fund

Invesco China Equity Fund

Matthews China Fund

New or Closed
Close
Close

Close
Close

Close

Close

Close

Close
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Industry Fund AUM, $ Fund Flows, $

Internet Software/Services [N 51058 N $414.1M
Internet Retail I $478M I 5346.4M
Internet Retail I $683M I $220.8M

Internet Software/Services $253M I $185.5M

Banks I $585M [ $145.2M

Internet Retail $197M $142.4M

Banks $325M $131.2M

Banks $174M $98.7M

Other Consumer Services §72M $89.3M

Electrical Products $231M $89.2M

Motor Vehicles $201M $82.7M

Banks $96M $78.6M
Containers/Packaging $42M $73.3M

Internet Software/Services NN $758M §72.4M

Industrial Machinery $244M $70.6M

Integrated Oil $104M $66.0M

Information Technology Ser..  $44M $57.7M

Air Freight/Couriers $37M $57.7M

Internet Retail $130M $55.0M

Internet Software/Services ~ $75M $53.4M

Real Estate Development $163M $49.9M

Beverages: Alcoholic $59M $45.9M

Beverages: Alcoholic $144M $457M

Electronic Components $30M $45.3M

Industry Fund AUM, $ Fund Flows, $

Wireless Telecommunications ($131.5M) I
0il & Gas Production ($1207M)
Banks $40M ($95.5M)
Finance/Rental/Leasing ($65.9M) N
Electronic Components ($60.4M) | ]
Beverages: Alcoholic §49M ($53.7M)
Services to the Health Indus.. ($49.4M)
Industrial Specialties $39M ($49.M)
Banks $57M ($46.3M)
Investment Banks/Brokers ($42.2M)
Medical/Nursing Services $60M (841.4M)
Internet Software/Services [N 5754M ($41.4M)

Real Estate Development §2M ($40.5M)
Banks §15M ($38.6M)
Banks I $376M ($38.2M)
Semiconductors $163M ($34.2M)
Marine Shipping ($33.6M)
Internet Software/Services $171M ($33.5M)
Beverages: Alcoholic I $455M (632.7M)

Real Estate Development $5M ($32.5M)
Apparel/Footwear $69M ($32.5M)
Marine Shipping ($32.0M)
Internet Software/Services | $33M ($31.4M)
Internet Software/Services $76M ($311M)



Industry Sentiment Grid COPLEY
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We combine the latest Industry 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 Industry sit relative to the long-term range. We calculate the Z-Score of today's
average weight, funds invested % and funds 0/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 pravides a measure of shart-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 an 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.

Sentiment Grid, Industries. MSCI China Active Funds
Momentum Measure between 4/30/2022 - 10/31/2022

110% 110%

Fully Positioned

Negative Momentum

100% ) M 100%

Agricultural Commodities/Milling

. O : °
‘ Electrical Products Industrial Machinery ; i
o Containers/Packaging ‘ Chemicals: Specialty o
90% 90%
Beverages: Alcoholic Semiconductors '
Electronics/Appliances Packaged Software
80%  Average Fund Weight .'Hume Furnishings 80%
. 0.00% Personnel Services
( ) 2.00% Drugst ° L. . Industrial Specialties
o rugstore Chains
70% () aoo% ; - : () 70%
( ) 6.00% (] @ Medical/Nursing Services . Restaurants @ °
( ) g Precious Metals ] Services to the Health Industry
' Hotels/Resorts/Cruiselines @ °
60% ( | oi@B¥mponents ‘ ) @ Food: Specialty/Candy 60%
Internet Retail
o @ #voorel/rootwear , Auto Parts: OEM @ @) electric Utilities &
= . . . Other Consumer Services =
& Tools & Hardware @ Food: Meat/Fish/Dairy o @ Finance/Rental/Leasing Q@ =
o o
é 50% o . Vil eais Neh i eahe . Electronic EqUIPMent/INstraments ' 50% §
g Aluminum . P =
8 Biotechnology Pharmaceuticals: Major i Vs 8
Internet Software/Services ° ’Trucks/Construction/Furm Machinery .
40% o Real Estate Investment Trusts © Aerospace & Defense 40%
Miscellaneous Commercial Services - .
) @ Pharmaceuticals: Other ° Pharmaceuticals: Generic . Q
Computer Communications () Airlines
Banks Other Metals/Minerals ° Other Consumer Specialties
30% * Texti Movies/Entertainment > °e 30%
extiles ovies/Entertainmen Building Products
o
. " Medical Distributors
Food Distributors . - .
20% o Oilfield Services/Equipment RURIERInC - @ LiferHealth Insurance 20%
Steel ® @ Integrated Ol ) °
Specialty Stores Computer Processing Hardware @ il
) i . pecialty @ Beverages: Non-Alcohalic ° Contract Drilling
; Construction Materials Gas Distributors Major Telecommunications @ |\ cctment Trusts/Mutual Funds (] i ) (] : '
10% I M i S - — cogl Other Transportation Casinos/Gaming 10%
Real Estate Development o ° @  #Food RetgilAPParel/Footwear Retol . i 3
. -
icati i Multi-Line Insurance . i ieli o
, TEIiFunTrnumcutlons Equipment Household/Personal Care @ ] «0il & Gas Pipelines Industrial Conglomerates
0% ° © Marine Shipping O o O i 0%
Specialty Telecommunications
Lightly Positioned
S0 Negative Momentum -10%
15% 20% 25% 30% 35% 40% 45% 50% 55% 60% 65% 70% 75% 80% 85%
Momentum Score
Position Range: Average of: Momentum Score: Average of:
Z-Score Average Weight vs history Change in Average Weight (Percentile vs Peers)
Z-Score Funds Invested % vs history Change in Funds Invested % (Percentile vs Peers)

Z-Score Funds 0/W % vs history Change in Funds 0/W % (Percentile vs Peers)
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Stock Holdings Snapshot

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Ticker
700-HK
3690-HK
BABA-US
JD-US
2265-HK
600519-CN
3968-HK
NTESF-US
300750-CN
2331-HK
601012-CN
2318-HK
2382-HK
388-HK
000333-CN
300760-CN
2319-HK
1108-HK
2313-HK
600406-CN
1299-HK
BIDU-US
300059-CN
291-HK
1211-HK

Stock Name

Tencent Holdings Ltd.

Meituan Dianping

Alibaba Group Holding Ltd.

JD.com, Inc. Sponsored ADR Class A
Wuxi Biologics (Cayman) Inc.
Kweichow Moutai Co,, Ltd. Class A
China Merchants Bank Co,, Ltd. Class H
NetEase, Inc.

Contemporary Amperex Technology Co,, Ltd...

Li Ning Company Limited

LONGi Green Energy Technology Co Ltd Clas..
Ping An Insurance (Group) Company of Chin..

Sunny Optical Technology (Group) Co., Ltd.
Hong Kong Exchanges & Clearing Ltd.
Midea Group Co. Ltd. Class A

Shenzhen Mindray Bio-Medical Electronics C..

China Mengniu Dairy Co., Ltd.
China Resources Land Limited

Shenzhou International Group Holdings Limi..

NARI Technology Co., Ltd. Class A

AIA Group Limited

Baidu Inc Sponsored ADR Class A

East Money Information Co., Ltd Class A
China Resources Beer (Holdings) Co. Ltd.
BYD Company Limited Class H

Funds Invested %
89.83%
85.59%
78.81%

7119%
66.10%
65.25%
64.41%
61.86%
61.02%
49.15%
48.31%
47.46%
44.07%
43.22%
43.22%
42.37%
41.53%
41.53%
40.68%
39.83%
36.44%
35.59%
35.59%
35.59%
33.90%

Aggregate Stock Holdings Data, Largest Overweight Holdings

Ticker
600519-CN
1299-HK
300750-CN
601012-CN
388-HK
3968-HK
300760-CN
000333-CN
600406-CN
RY-CA

Stock Name
Kweichow Moutai Co,, Ltd. Class A
AIA Group Limited

Contemporary Amperex Technology Co,, Ltd...
LONGi Green Energy Technology Co Ltd Clas..

Hong Kong Exchanges & Clearing Ltd.
China Merchants Bank Co,, Ltd. Class H

Shenzhen Mindray Bio-Medical Electronics C..

Midea Group Co. Ltd. Class A
NARI Technology Co., Ltd. Class A
Royal Bank of Canada

Vs Benchmark
1.61%
11%

0.96%
0.87%
0.80%
0.76%
0.74%
0.74%
0.66%
0.62%

Aggregate Stock Holdings Data, Largest Underweight Holdings

Ticker
700-HK
BABA-US
939-HK
3988-HK
1398-HK
3690-HK
1810-HK
PDD-US
BIDU-US
NIO-US

Stock Name
Tencent Holdings Ltd.
Alibaba Group Holding Ltd.

China Construction Bank Corporation Class H

Bank of China Limited Class H

Industrial and Commercial Bank of China Li..

Meituan Dianping

Xiaomi Corp. Class B

Pinduoduo, Inc. Sponsored ADR Class A
Baidu Inc Sponsored ADR Class A

NIO Inc. Sponsored ADR Class A

Vs Benchmark
-5.46%
-3.34%
-2.24%
-1.49%
-113%

-110%
-1.04%
-0.94%
-0.75%
-0.68%

Average Weight
5.47%
3.56%
4.59%
2.38%
1.09%
2.55%
1.62%
1.53%
1.43%
0.94%
1.08%
1.01%
0.41%
0.80%
0.74%
0.96%
0.73%
0.90%
0.45%
0.76%

111%
0.67%
0.49%
0.74%
0.58%

Average Weight

2.55%
11%
1.43%
1.08%
0.80%
1.62%
0.96%
0.74%
0.76%
0.62%

Average Weight

5.47%
4.59%

116%
0.21%
0.49%
3.56%

0.11%
0.90%
0.67%
0.20%

Vs Benchmark
-5.46%
-110%
-3.34%
-0.28%
0.00%
1.61%
0.76%
0.03%
0.96%
0.13%
0.87%
-0.68%
-0.01%
0.80%
0.74%
0.74%
0.03%
0.22%
0.07%
0.66%
1.1%
-0.75%
0.38%
0.23%
-0.66%

Funds Invested %
65.25%
36.44%
61.02%
48.31%
43.22%
64.41%
42.37%
43.22%
39.83%

0.85%

Funds Invested %
89.83%
78.81%
32.20%
9.32%
19.49%
85.59%
12.71%
32.20%
35.59%
17.80%

Fund AUM, $
$2,683.41M
$1,558.77M
$2,194.52M
$888.89M
$481.83M
$1,266.51M
$775.51M
$965.75M
$562.90M
$323.73M
$277.75M
$713.06M
$165.64M
$390.15M
$265.42M
$339.33M
$282.94M
$447.10M
$121.01M
$221.17M
$409.62M
$237.86M
$137.17M
$253.03M
$166.29M

Fund AUM, $
$1,266.51M
$409,62M
$562.90M
$277.75M
$390.15M
§775.51M
$339.33M
$265.42M
$221.17M
$213.53M

Fund AUM, $
$2,683.41M
$2,194.52M
$526.26M
$125.26M
$271.68M
$1,558.77M
$102.97M
$441.98M
$237.86M
$99.19M

Top Stock Holdings, %

Fund Name

ChinaAMC Fund - China Opportunities Fund

JPMargan Funds - China Income Fund

Morgan Stanley China Equity Portfolio

AGF China Focus Class

TT International Funds Plc - China Focus Fund

E Fund Selection Investment Series - China Equity Dividend Fd.
LFP JKC China Value Fund

Templeton China World Fund

BOCHK Investment Funds - China Equity Fund

LFP JKC China Value Fund

iShares Tr, - MSCI China ETF

China Universal Brand Driven 6 Month Holding Period Hybrid F..
HSBC CIT - China Multi Asset Income Fund

China Universal Value Creation Regular Open Mixed Fund

E Fund Selection Investment Series - China Equity Dividend Fd.
HSBC CIT - China Multi Asset Income Fund

China Universal Brand Driven 6 Month Holding Period Hybrid F..
UBS (Lux) Equity SICAV - All China (USD)

Harvest Overseas Chinese Equity Fund

Templeton China World Fund

AGF China Focus Class

China Southern Dragon Dynamic Fd. - China New Bal. Opp. Fd.
E Fund Selection Investment Series - China Equity Dividend Fd.
E Fund Selection Investment Series - China Equity Dividend Fd.
UBS (Lux) Equity Fund - China Opportunity (USD)

Top Stock Holdings, $

Fund Name

iShares Tr. - MSCI China ETF

iShares Tr, - MSCI China ETF

UBS (Lux) Equity Fund - China Opportunity (USD)
JPMorgan Funds - China Fund

UBS (Lux) Equity Fund - China Opportunity (USD)
UBS (Lux) Equity Fund - China Opportunity (USD)
UBS (Lux) Equity Fund - China Opportunity (USD)
JPMorgan Funds - China Fund

iShares Tr. - MSCI China ETF

UBS (Lux) Equity Fund - China Opportunity (USD)
ChinaAMC Fund - China Opportunities Fund
JPMorgan Funds - China Fund

Fidelity Funds SICAV - China Focus Fund

iShares Tr. - MSCI China ETF

UBS (Lux) Equity Fund - China Opportunity (USD)
UBS (Lux) Equity Fund - China Opportunity (USD)
UBS (Lux) Equity SICAV - All China (USD)

UBS (Lux) Equity Fund - China Opportunity (USD)
JPMorgan Funds - China Fund

UBS (Lux) Equity Fund - China Opportunity (USD)
UBS (Lux) Equity Fund - China Opportunity (USD)
iShares Tr. - MSCI China ETF

UBS (Lux) Equity SICAV - All China (USD)

UBS (Lux) Equity Fund - China Opportunity (USD)

Ticker
RY-CA
4620-HK
700-HK
700-HK
HHLA-US
600886-CN
2588-HK
700-HK
3188-HK
YUMC-US
700-HK
600809-CN
700-HK
600513-CN
600900-CN
BABA-US
600513-CN
600513-CN
291-HK
BABA-US
BABA-US
1799-HK
941-HK
728-HK
600513-CN

Ticker
700-HK
BABA-US
600513-CN
700-HK
700-HK
NTESF-US
1093-HK
3690-HK
3690-HK
BABA-US
RY-CA
BABA-US
BABA-US
939-HK
000001-CN
2318-HK
600513-CN
388-HK
JD-US
1299-HK
3968-HK
JD-Us
NTESF-US
3690-HK
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Stock Name
Royal Bank of Canada
Industrial and Commercial Bank of China Ltd.. I 27.51%

Tencent Holdings Ltd. 13.04%
Tencent Holdings Ltd. 12.75%

HH&L Acquisition Co. Class A NN%

SDIC Power Holdings Co., Ltd. Class A 1.42%

BOC Aviation Limited 11.32%
Tencent Holdings Ltd. 11.16%
ChinaAMC CSI 300 Index ETF HKD 11.06%

Yum China Holdings, Inc. 10.90%
Tencent Holdings Ltd. 10.89%

Shanxi Xinghuacun Fen Wine Factory Co. Ltd...  10.71%
Tencent Holdings Ltd. 10.60%
Kweichow Moutai Co,, Ltd. Class A 10.27%

China Yangtze Power Co,, Ltd. Class A 10.26%
Alibaba Group Holding Ltd. 10.24%
Kweichow Moutai Co,, Ltd. Class A 10.11%
Kweichow Moutai Co,, Ltd. Class A 9.74%

China Resources Beer (Holdings) Co. Ltd. 9.74%

Alibaba Group Holding Ltd. 9.71%

Alibaba Group Holding Ltd. 9.71%

Xinte Energy Co., Ltd. Class H 9.68%

China Mobile Limited 9.64%

China Telecom Corp. Ltd. Class H 9.54%
Kweichow Moutai Co,, Ltd. Class A 9.30%

Stock Name

Tencent Holdings Ltd. I 5589M
Alibaba Group Holding Ltd. I 5428M
Kweichow Moutai Co,, Ltd. Class A I $367M
Tencent Holdings Ltd. I $354M
Tencent Holdings Ltd. I $313M
NetEase, Inc. I $307M
CSPC Pharmaceutical Group Limited $§273M
Meituan Dianping $255M
Meituan Dianping §251M
Alibaba Group Holding Ltd. $238M
Royal Bank of Canada $214M
Alibaba Group Holding Ltd. $202M
Alibaba Group Holding Ltd. $197M
China Construction Bank Corporation Class H $183M

Ping An Bank Co. Ltd. Class A $17M

Ping An Insurance (Group) Company of China.. $169M
Kweichow Moutai Co,, Ltd. Class A $168M
Hong Kong Exchanges & Clearing Ltd. $163M
JD.com, Inc. Sponsored ADR Class A $150M
AIA Group Limited $148M
China Merchants Bank Co,, Ltd. Class H §147M
JD.com, Inc. Sponsored ADR Class A $144M
NetEase, Inc. $134M

Meituan Dianping $133M

I 73 55%
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Aggregate Stock Holdings Changes - Largest Increases in Funds Invested %. 4/30/2022 - 10/31/2022 Largest Fund Level Changes in Stock Weight, %. 4/30/2022 - 10/31/2022
Ticker Stock Name Funds Invested % A Average Weight A AverugintI VZ Fund Flows, $ U Rl g Sl Rlivie Iz @F @,
Benchmark JPMorgan Funds - China Income Fund 4620-HK Industrial and Commercial .. I 27.20%
1880-HK Belle International Holdings Limited 10.17% 0.09% 0.09% $23.84M TT International Funds Plc - China Focus Fund HHLA-US HH&L Acquisition Co. Class A New . 11.71%
. 0, 0 - 0
BEKE-US KE Holdings, Inc. Spor?snred ADR Class A 8'47u/° U'Ugu/" U'ﬂu/” S116.1M E Fund Selection Investment Series - China Equity . 600886-CN  SDIC Power Holdings Co., Lt. New I 1.42%
300053-CN Eusthnney Informut|0n Co,, Ltd Class A 8'470/" D'UBD/" D'Dgu/” $98.79M E Fund Selection Investment Series - China Equity .. 600900-CN  China Yangtze Power Co., L. New I 10.26%
A I IR I, i (Bl et lafe Bhilue 4132:29M E Fund Selection Investment Series - China Equity .. 941-HK China Mobile Limited New I 9.64%
300814-CN Shenzhen JOVE Enterprise Ltd. Class A 7.63% 0.00% 0.00% $0.01M ) ) ) . . 7.91%
1024-HK Kualshou Technology Class B 6.78% 0.01% -0.28% $89.23M E Fund Selection Investment Series - China Equity .. 002594-CN  BYD Company Limited Clas.. New 9%
301062-CN Shanghai Ailu Package Co,, Ltd, Class A 6.78% 0.00% 0.00% $0.00M E Fund Selection Investment Series - China Equity .. 916-HK China Longyuan Power Gro.. New 7.42%
390-HK China Railway Group Limited Class H 6.78% 0.04% 0.04% $27.14m | | Vovage China Fund . . Bk Link Real Estate Investmen.. New B
857-HK PetroChina Company Limited Class H 5.93% 0.13% 0.08% $121.76M E Fund Selection Investment Series - China Equity .. 3800-HK GCL-Poly Energy Holdings L.. New 5.98%
2388-HK BOC Hang Kong (Holdings) Limited 5.93% 0.05% 0.05% $1.27M Robeco Capital Growth Funds SICAV - Chinese Equi.. BABA-US Alibaba Group Holding Ltd. 5.71%
301078-CN Kidswant Children Products Co.,, Ltd. Class A 5.93% 0.00% 0.00% $0.02M New Capital UCITS Fund Plc - China Equity Fund 600570-CN Hundsun Technologies Inc. .. New 5.52%
301046-CN Shanghai Nenghui Technology Co,, Ltd. Clas.. 5.93% 0.00% 0.00% $0.01M New Capital UCITS Fund Plc - China Equity Fund BABA-US Alibaba Group Holding Ltd.  New 5.42%
300763-CN  Shenzhen Dynanonic Co., Ltd. Class A 5.93% 0.08% 0.08% $50.98M E.l. Sturdza Funds Plc - Strategic China Panda Fund  6098-HK Country Garden Services H.. Close -5.52% Il
9866-HK NIO Inc. Class A 5.93% 0.03% 0.03% $42.92M E.l. Sturdza Funds Plc - Strategic China Panda Fund  960-HK Longfor Group Holdings Ltd. -5.63% Il
" . 0 0 | 0
PDD-US Pinduaduo, Inc. Sponsored ADR Class A 5.93% 0.45% 0.50% $52.81M E Fund Selection Investment Series - China Equity . 600036-CN  China Merchants Bank Co., .. Close -6.13%
L Qincar o 9 o
301096-CN Hangzhou BluflSmcenty Phurmu—TEth Co,, Lt.. 5.[]80/u Cl.[]Du/u U.DUBA: $0.04M Invesco China Equity Fund 700-HK Tencent Holdings Ltd. -616% [l
IS Bl eI IS (BIaE Hmiies it e i/ $28.30M Eastspring Investments - China Equity 3690-HK Meituan Dianping Close -6.17% Ml
LS INE (GRS 11E EEss itk st e $44.03M E Fund Selection Investment Series - China Equity .. 388-HK Hong Kong Exchanges & Cl.. Close -6.42%
M4-HK Brilliance China Automotive Holdings Limited 5.08% 0.05% 0.05% $21.62M . . Y eI ) . " =
002371-CN  NAURA Technology Group Co Ltd Class A 5.08% 0.13% 0.11% cmamng | TEEE RUIES - Gl FRrs iy e LS VR Il RS L} 548% Ml
2333-HK Great Wall Motor Co, Ltd. Class H 5.08% 0.11% 0.10% $49,67M | | Voyage China Fund 960-HK Longfor Group Holdings Ltd. Close -6.54% [l
002271-CN Beijing Oriental Yuhong Waterproof Technal.. 5.08% -0.03% -0.03% $16.65M E Fund Selection Investment Series - China Equity .. 668-HK Techtronic Industries Co,, Lt.. Close -7.20% N
688-HK China Overseas Land & Investment Limited 5.08% -0.06% 0.03% (65.90M) | | New Capital UCITS Fund Plc - China Equity Fund  700-HK Tencent Holdings Ltd. L
600900-CN  China Yangtze Power Co,, Ltd. Class A 5.08% 0.21% 0.18% $48.85M E Fund Selection Investment Series - China Equity .. 700-HK Tencent Holdings Ltd. Close -8.66% I
2313-HK Shenzhou International Group Holdings Limi.. 4.24% -0.13% 0.04% ($14.10M) E.l. Sturdza Funds Plc - Strategic China Panda Fund 1308-HK SITC International Holdings.. Close -875% N
Aggregate Stock Holdings Changes - Largest Decreases in Funds Invested %. 4/30/2022 - 10/31/2022 Largest Fund Level Stock Inflows/0utflows, §. 4/30/2022 - 10/31/2022
Ticker Stock Name Funds Invested % A Average Weight A Averugintl VZ Fund Flows, $ e s ey ST N Wy @ B,
Benchmark JPMorgan Funds - China Fund BABA-US Alibaba Group Holding Ltd.  New I $350M
1810-HK Xiaomi Corp. Class B -6.78% -0.07% -0.15% S1.86M | | ishares Tr. - MSCI China ETF 700-HK Tencent Holdings Ltd. I $243M
n N . | 0, - [s) - 0y
3908-HK china International Capital Corp. Ltd. Class H 6.78% 0.11% 0.11% (533.86M) | | Figelity Funds SICAV - China Focus Fund BABA-US  Alibaba Group Holding Ltd. . $142m
- H i - 0 — 0y - 0
ESZBH:K ENDDC Lg”'t;d corvices Holdings o, Lid g;gé" g;gu//" [']3'[1]2;’ [Séiﬁm] iShares Tr. - MSCI China ETF BABA-US Alibaba Group Holding Ltd. [ s132M
N33y (=N erlvn:es e s (s e ' uu ' uu ' 00 (il JPMargan Funds - China Fund 700-HK Tencent Holdings Ltd. [ $109M
960-HK Longfor Group Holdings Ltd. -6.78% -0.45% -0.17% ($60.05M) T s S G & - —— . T - [ $106M
000858-CN  Wuliangye Yibin Co, Ltd. Class A -5.93% -0.08% -0.08% si2zumy | | 'he' y runas . ina FOCUS Fun encent Holdings Ld. T
386-HK China Petroleum & Chemical Corporation Cl.. -5.93% -0.08% -0.21% ($6.85M) SIS 1 = A (0 |.nu A EERTA Mmtuuri el : 5
000786-CN  Beijing New Building Materials Public Co, Lt. -5.93% -0.05% -0.05% ($16.94M) JPMorgan Funds - China Income Fund 4620-HK Industrial and Commercial B.. 78M
603986-CN  GigaDevice Semiconductor (Beijing), Inc. Clas.. -5.93% -0.07% -0.07% ($13.77M) JPMorgan Funds - China Fund BEKE-US KE Holdings, Inc. Sponsored .. New $74M
600460-CN  Hangzhou Silan Microelectronics Co., Ltd. Cl.. -5.93% -0.05% -0.05% ($16.64M) JPMorgan Funds - China Fund 002812-CN  Yunnan Energy New Materia.. New $73M
IMAB-US |-MAB Sponsored ADR -5.93% -0.03% -0.01% ($10.89M) JPMargan Funds - China Fund 000001-CN Ping An Bank Co. Ltd. Class A New $64M
2382-HK Sunny Optical Technology (Group) Co., Ltd. -5.08% -0.13% -0.04% ($17.02M) JPMorgan Funds - China Fund 603290-CN  StarPower Semiconductor L. $64M
939-HK China Construction Bank Corporation Class H -5.08% -0.22% -0.37% §7.64M JPMorgan Funds - China Fund 388-HK Hong Kong Exchanges & Cle.. Close ($42M)
1308-HK SITC International Holdings Co., Ltd. -5.08% -0.19% -0.18% ($61.02M) Allianz Global Investors Fund - All China Equity 000858-CN  Wauliangye Yibin Co,, Ltd. Cla.. Close ($42M)
HSBA-GB HSBC Holdings Plc -5.08% -0.11% -0.11% ($68.68M) JPMorgan Funds - China Fund 503882-CN  Guangzhou Kingmed Diagno.. Close ($44M)
) . . L J o _ o o o
2600-HK Aluminum Eor.pc.Jrutmn of China Limited Clas. ggguﬁ) ng;’ %%‘710;” é?jggl\l\jll] JPMorgan Funds - China Fund 300782-CN  Maxscend Microelectronics C.. Close ($46M)
002475;CNELuxsharelRrecisianlindistry Co Lt (Class A e o e (514, ) JPMorgan Funds - China Fund 2313-HK Shenzhou International Gro.. Close ($49M)
RS LTRSSt [0 & S Cln, L) Bl i WL Wi 34.9TM JPMorgan Funds - China Fund 3347-HK Hangzhou Tigermed Consult.. Close ($49M)
000001-CN  Ping An Bank Co. Ltd. Class A -4.24% -0.13% -01% $50.61M . ) "
T77-HK Sl e mT e (i) -4.24% 0.00% -0.08% ($0.03M) JPMorgan Funds - China Fund 2382-HK Sunny Optical Technology (G.. Close ($60M)
_ _ N JPMorgan Funds - China Fund 000858-CN  Wuliangye Yibin Co,, Ltd. Cla.. Close ($64M)
2020-HK ANTA Sports Products Ltd. 4.24% 0.03% 0.13% $6.95M
601888-CN  China International Travel Service Corporati.. -4,24% 0.01% -0.01% ($15.48M) JPMargan Funds - China Fund 5871-TW Chailease Holding Co. Ltd.  Close (564M)
603501-CN Will Semiconductor Ltd. Class A -4.24% -0.07% -0.06% ($15.46M) JPMorgan Funds - China Fund 968-HK Xinyi Solar Holdings Ltd. Close ($66M)
669-HK Techtronic Industries Co., Ltd. -4.24% -0.10% -0.10% (812.50M) Fidelity Funds SICAV - China Focus Fund 883-HK CNOOC Limited Close ($121M)

BGNE-US BeiGene, Ltd. Sponsored ADR -4.24% -0.01% -0.19% ($17.18M) Fidelity Funds SICAV - China Focus Fund 941-HK China Mobile Limited Close ($132M)



Stock Sentiment Grid COPLEY

FUND RESEARCH

We combine the latest stock 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 stock sit relative to the long-term range. We calculate the Z-Score of today's average
weight, funds invested % and funds 0/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 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.

Sentiment Grid, Stocks. MSCI China Active Funds. Filtered for stocks owned by at least 15% of managers at any point in history.
Momentum Measure between 4/30/2022 - 10/31/2022
110% 110%
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[=} [=}
=S Shandong Weigao Group Medical Polymer Co. Ltd. Class H @ o [ &S
5§ 50% ANTA SPOrts Products ttd: i 50% &
= Alibaba Group Holding Ltd. Guangzhou Automobile Group Co,, Ltd. Class H @ =
w w
o Ping An Bank Co. Ltd. Class A . . o
& - - ' China Resoufces Mixc Lifestyle Services Ltd. @ Galaxy Entertainment Group Limited @ &
20% - @ Xinyi Solar Holdings Ltd. ) | SRR - 20%
@ o . Kingsoft Corp. Ltd. nnovent Biologics, Inc. @
° Ping An Insurance (Group) Company of Ching, Ltd. Class A Tencent Holdings Ltd. China State Construction International Holdings Limited @ o @ Weichai Power Co,, Ltd. Class H °0
it N vanuf 13 Co. Ltd CIFI Holdings (Group) Co. Ltd. Geely Automabile Holdings Limited
30% g elhtiei, S et e [l LR, @0 @ china Overseas Land & Investment Limited ° () 30%
) . China Power International Development Ltd @ o
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Average Fund Weight
. 0.00% Momentum Score
() 100%
Position Range: Average of: ( ) 2.00% Momentum Score: Average of:
Z-Score Average Weight vs history ( ) 3.00% Change in Average Weight (Percentile vs Peers)
Z-Score Funds Invested % vs history ( ) 4,00% Change in Funds Invested % (Percentile vs Peers)

Z-Score Funds 0/W % vs history ( ) 5.47% Change in Funds 0/W % (Percentile vs Peers)
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Positioning & Trend

Information Technology

Top Holdings, %

Fund Name

China Southern Core Growth Mixed Fu.. INEEEE /1.27%
Tamac Qilin SICAV - China Champions F. I 34.03%
China AMC Innovation Future Hybrid Fu. N 27.35%
Value Partners China Greenchip Fund L.. [N 25.94%
Guinness Atkinson China & Hong Kong .. N 22.71%

Value Partners Intelligent Funds - Chin.. I 22.51%
JPMorgan Chinese Investment Trust Plc I 20.26%
Mackenzie ChinaAMC All China Equity F.JS 20.00%

JSS Investmentfonds - Equity - All Chi.. IR 19.93%

Shin Kong China Growth Fund P 19.62%

Mirae Asset GIb. Discovery Fd. - China .. [T 19.57%

Average Weight: 9.15%

Funds Invested %: 99.15%

Matthews China Fund P 19.55%

China Fund [ 19.44%

SMDAM New China Mother Fund 15.50%

Schroder ISF - All China Equity 14.78%

Top Holdings, $

Fund Name

JPMorgan Funds - China Fund I 5 447M
iShares Tr. - MSCI China ETF I 5363M

China AMC Innovation Future Hybrid Fu. [N $230M

Fidelity Funds SICAV - China Focus Fund il $196M
Schroder ISF - China Opportunities $181M
First Sentier Invs. Glb. Umb. - FSSA Chi.. $163M
BNP Paribas Funds - China Equity $149M
UBS (Lux) Equity Fund - China Opportu.. $148M
Matthews China Fund $137M
Allianz Global Investors Fund - All Chin.. §127M
China Southern Core Growth Mixed Fu.. $109M
BlackRock Global Funds - China Fund $7IM

China Universal Value Creation Regular.. $72M

China Universal Quality Growth Hybrid .. S7IM
Ninety One Glb. Strat. Fd. - All China Eq.. $69M

Aggregate Industry Holdings: [Ave Wgt] / [vs MCHI] / [Funds Invested]

Industry

Semiconductors I 050 | |
Packaged Software I 1.30% 0.54%
Electronic Components B 112% 0.24%
Information Technology Ser.. [ 0.58% -0.09%
Electronic Production Equip.. 0.58% 0.35%
Industrial Machinery 0.39% 0.39%
Computer Processing Hardw..,” 0.34% -0.13%
Telecommunications Equipm.. | 0.34% l-112%
Computer Peripherals 0.22% 0.04%
Electronic Equipment/Instru.. . 0.18% -0.02%
Industrial Specialties 0.16% 0.01%
Miscellaneous Commercial S..| 0.14% 0.02%
Computer Communications | 0.12% 0.10%
Engineering & Construction = 0.11% 0.06%
Chemicals: Specialty 0.11% -0.19%

12.0% 100.00%
99.15%
10.0% %
8.0% 50.00%
6.0%
0.00%
P oV I o B 0 IS SN Vo I Vo B Vo I S S o M@ ) B @ ) B o Sl o] AN MO S LU0 o000 o0 ST N
FR=RRA- S-S = vil i R R TR Ee2ctSvyocesgoceygad
822833382<832832¢8 £532883338328843
Average Weight vs MCHI: 2.32% Funds Overweight %: 55.93%
6.00% 80.00%
4.00% 60.00%
55.93%
3% 40.00%
2.00%
20.00%
0.00% 0.00%
Pl oV I s B 4 IS S Vo BN Vo B Vo BN m S m e o B @ ) BN e ) R S wur i AN MO S S LSS0 o000 o0 g N
59500 05505098 o §octsLocgsgocs Yoy
83282283<83238323 £53288333832843
Combined Fund AUM:  $3.98 Cumulative Fund Flows; $2,473M
88 $2,477
2B
6B
48 ,856.90
0B
2B
0B
C 5T U m ST U o =Y ot U Y C 5. U m:E- U oS5 &t T N
§3283285883z28z3%8¢ 83282285283=28358¢8
Top Industry Holdings, %
Fund Name Industry
I 52.20% Shin Kong China Growth Fund Semiconductors I 13.55%
[ JSS Investmentfonds - Equity - All Chi. Semiconductors I 13.44%
I 70.34% Mackenzie ChinaAMC All China Equity F.. Semiconductors I 13.16%
I 44.07% China Southern Core Growth Mixed Fu.. Semiconductors I 12.53%
N 27.97% China Southern Core Growth Mixed Fu.. Electronic Components I 11.44%
23.73% Value Partners Intelligent Funds - Chin.. Semiconductors I 11.01%
2119% Mirae Asset Glb. Discovery Fd. - China .. Semiconductors I 10.20%
N 27.97% China AMC Innovation Future Hybrid Fu.. Packaged Software N 8.84%
12.71% Value Partners China Greenchip Fund L.. Semiconductors I 077%
19.49% Tamac Qilin SICAV - China Champions F.. Packaged Software I 9.14%
9.32% Reliance Chinese Selected Growth Equi.. Packaged Software N 8:97%
8.47% Cathay China Emerging Industries Fund Semiconductors [ 8.57%
5.08% China Southern Core Growth Mixed Fu.. Electronic Production Equip.. 8.33%
6.78% JPMorgan Chinese Investment Trust Plc Semiconductors 8.02%
6.78% HSBC Investment Funds Trust - China .. Semiconductars 7.46%
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Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Ticker StockName Funds Average Vs  Fund AUM,
Invested % Weight Benchmark $
601012-CN LONGi Green Energy Technolo.. 48.31% 1.08% 0.87% $278M
2382-HK Sunny Optical Technology (Gr.. 44.07% 0.41% -0.01% $166M
268-HK Kingdee International Softwa.. 21.19% 0.30% 0.03% $198M
603501-CN Will Semiconductor Ltd. Class.. 20.34% 0.21% 0.17% S67M
1024-HK Kuaishou Technology Class B 20.34% 0.16% -0.32% S7 M
002241-CN  GoerTek Inc. Class A 18.64% 0.21% 0.16% $49M
300450-CN  Wuxi Lead Intelligent Equipm.. 16.95% 0.34% 0.34% $130M
2330-TW Taiwan Semiconductor Manuf.. 15.25% 0.27% 0.27% S75M
002371-CN NAURA Technology Group Co .. 14.41% 0.26% 0.20% $91M
968-HK Xinyi Solar Holdings Ltd, 13.56% 0.16% -0.17% $59M
1810-HK Xiaomi Corp. Class B 12.71% 0.11% -1.04% $103M
603290-CN  StarPower Semiconductor Ltd.. 1.86% 0.17% 0.15% $102M
3888-HK Kingsoft Corp. Ltd. 11.86% 0.13% -0.05% $104M
354-HK Chinasoft International Ltd. 11.86% 0.15% 0.02% $157M
1347-HK Hua Hong Semiconductor Ltd. 11.86% 0.12% 0.04% $23M
Top Stock Holdings, %
Fund Name Ticker Stock Name
Mackenzie ChinaAMC All China Equity F.. 002123-CN Tianjin zhonghuan Se.. [N 5.10%
Reliance Chinese Selected Growth Equi. 600570-CN Hundsun Technologies. NN 8.57%
JSS Investmentfonds - Equity - All Chi.. 002129-CN Tianjin Zhonghuan Se.. [N 8.77%
China AMC Innovation Future Hybrid Fu.. 268-HK Kingdee International .. NN 8-27%
China AMC Innovation Future Hybrid Fu.. 300450-CN  Wuxi Lead Intelligent .. [N 6.91%
E Fund Selection Investment Series - C.. 3800-HK GCL-Poly Energy Holdi.. I 5.98%
China Southern Core Growth Mixed Fu.. 300408-CN  Chaozhou Three-Circle. I 5.97%
AZ Fund 1- AZ Equity - China A-Inst| 601012-CN LONGi Green Energy T.. I 5.55%
New Capital UCITS Fund Plc - China Eq.. 600570-CN Hundsun Technologies. S 5.52%
Mirae Asset Glb. Discovery Fd. - China .. 601012-CN LONGi Green Energy T.. 5.16%
China Southern Core Growth Mixed Fu.. 002043-CN  Unigroup Guoxin Micro.| 5.12%
Guinness Atkinson China & Hong Kong .. 002439-CN  Venustech Group, Inc. .. 5.09%
Shin Kong China Growth Fund 300316-CN Zhejiang Jingsheng M., 4.91%
Value Partners China Greenchip Fund L.. 763-HK ZTE Corporation Class.. 4.86%
China Southern Core Growth Mixed Fu.. 688232-CN  Guotai Epoint Softwar.. 4.75%
Top Stock Holdings, $
Fund Name Ticker Stock Name
JPMorgan Funds - China Fund 600845-.. Shanghai Baosight Soft.. NN $83M
JPMargan Funds - China Fund 688111-CN  Beijing Kingsoft Office S.. NN 58'M
UBS (Lux) Equity Fund - China Opportu.. 354-HK  Chinasoft International .. [N $79M
JPMargan Funds - China Fund 268-HK  Kingdee International S.. NN 572M
Fidelity Funds SICAV - China Focus Fund 992-HK  Lenovo Group Limited NN S$71M
China AMC Innovation Future Hybrid Fu.. 268-HK  Kingdee International S.. I $70M
JPMorgan Funds - China Fund 603290-.. StarPower Semiconduct.. [N $64M
iShares Tr. - MSCI China ETF 1810-HK  Xiaomi Corp. Class B I 562M
China AMC Innovation Future Hybrid Fu.. 300450-. Wuxi Lead Intelligent Eq.. I $58M
JPMargan Funds - China Fund £88008-. Montage Technology Co... N $53M
UBS (Lux) Equity Fund - China Opportu.. 3888-HK  Kingsoft Corp. Ltd. I $52M
JPMorgan Funds - China Fund £00570-C.. Hundsun Technologies I.. [ $48M
JPMorgan Funds - China Fund 688012-C.. Advanced Micro-Fabricat., $46M
UBS (Lux) Equity SICAV - All China (USD) 354-HK  Chinasoft International .. $32M
First Sentier Invs. GIb. Umb. - FSSA Chi.. 2395-TW  Advantech Co,, Ltd. $31M



Fund Activity: 4/30/2022 - 10/31/2022

Information Technology

Aggregate Stock Holdings Changes

Ticker

300814-CN
1024-HK
002371-CN
603290-CN
601012-CN
301045-CN
688262-CN
300782-CN
002241-CN
603501-CN
2382-HK
600460-CN
603986-CN
1810-HK

Stock Name

Shenzhen JOVE Enterprise Ltd...

Kuaishou Technology Class B
NAURA Technology Group Co L.
StarPower Semiconductor Ltd...
LONGi Green Energy Technolog..
Talant Optronics (suzhou) Co., ..
CCore Technology Co,, Ltd. Cla..
Maxscend Microelectronics Co..
GoerTek Inc. Class A

Will Semiconductor Ltd. Class A
Sunny Optical Technology (Gro..
Hangzhou Silan Microelectroni..
GigaDevice Semiconductor (Be..
Xiaomi Corp. Class B

Funds Invested
% A
7.63%
6.78%
5.08%
4.24%
4.24%
4.24%
3.39%
-3.39%
-3.39%
-4.24%
-5.08%
-5.93%
-5.93%
-6.78%

Largest Fund Level Changes in Stock Weight, %

COPLEY
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Fund Name

Stock Name

E Fund Selection Investment Serie..
New Capital UCITS Fund Plc - Chin..
Shin Kong China Growth Fund

Reliance Chinese Selected Growth..
Guinness Atkinson China & Hong K..
GAM Multistock - China Evolution E..
JSS Investmentfonds - Equity - All..
Cathay China Emerging Industries..

GCL-Poly Energy Holding..

Hundsun Technologies In..
Zhejiang Jingsheng Mech..
Hundsun Technologies In..
HANGZHOU FIRST APPLIE..

China National Software ..
LONGi Green Energy Tech..
SG Micro Corp. Class A

Largest Changes in Fund Weight, % Ave Wgt A Funds Invested A Fund Flows, $ Av Wgt vs MCHI A Funds 0/W % A
Fund Name New or C.. 0.35% 0.00% $135M -0.61% -6.78%
Guinness Atkinson China & Hon.. Il 8.74%
E ) Sl i esimaic St I 6.46% Stock Sentiment Grid: Funds Invested Max > 15%
GAM Multistock - China Evolutio.. M 562%
china Fund W 5.47% 0% 110%
Matthews China Fund || B 100% : 100%
BlackRock Global Funds - Ching .. W 5.03% ° LONGi Green Energy Technology Co Ltd Class A o
Shin Kong China Growth Fund W 484%
Eastspring Investments - China .. -3.01% 90% 90%
Value Partners Intelligent Funds.. -3.34% Wux| Lead Intelligent Equipment Co. Ltd. Class A
Baring International Umbrella F.. -3.58% 80% ) 80%
. Kuaishou Technology Class B
IESE18 [T AT RS = i Kingdee International Software Group Co., Ltd.
JPMorgan Funds - China Income.. -5.97% 10% ' Glodon Company Limited Class A (@) 10%
Cathay China Emerging Industri. -9.49% [l Sunny Optical Technology (Group) Co., Ltd.
Oberweis China Opportunities F.. I 13.34% o 60% 60%
g . Will Semiconductor Ltd. Class A
Largest Fund Flows, $ T s0% 50%
el \ 5 ‘§ Hua Hong Semiconductor Ltd.
und Name ew or Cl. o
iShares Tr. - MSCI China ETF S 152M ) . Xinyi Solar Holdings Ltd. ' . 40%
Fidelity Funds SICAV - China Fo. I S129M Taiwan Semiconductor Manufacturing Co., Ltd. Kingsoft Corp. Ltd.
BlackRock Global Funds - China.. I s61M 30% . @ Bilibili, Inc. Class Z P 30%
PrivilEdge - Allianz All China Co.. §22M ° Weimab, Inc.
Matthews China Fund $18M 20% . GDS Holdings Ltd. Sponsored ADR Clgss A 20%
Ninety One Glb. Strat. Fd. - All C.. §T7M MediaTek Inc GCL-Poly Energy Holdings Limited (@)
First Sentier Invs. Glb. Umb. - F.. $7M . . -
Janus Henderson Invt. Fds. Seri.. ($12M) : . ZTE Corporation Class H @ °
o Asustek Computer Inc.
Cathay China Emerging Industr.. ($13M) ) )
Principal Life Style - China Equi. (§13M) 0% © AAC Technologies Holdings Inc. Kingboard Hordings Limited FIH Mc:t.iile Ltd. o
BNP Paribas Funds - China Equi.. ($23M) 0% 0%
Schroder ISF - China Opportuni.. (528M)
Baring International Umbrella F. ($57M) ] 0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
JPMorgan Funds - China Fund I ($142M) Momentum Score
Industry Holding Changes: [Funds Invested A] / [Ave Wgt A] / / Fund Flows, $ Largest Changes in Fund Industry Weight, %
Industry Fund Name New o.. Industry
Information Technology Ser.. Il 6.78% 0.11% $98M E Fund Selection Investment Series .. New  Industrial Specialties l5.98%
Electronic Production Equip.. I 5.08% W 013% I s64M GAM Multistock - China Evolution Eg. New  Packaged Software Il 5.93%
Packaged Software W 4.24% I 0.41% B s41m New Capital UCITS Fund Plc - China.. New  Packaged Software Il 5:52%
Engineering & Construction W 3.39% 0.08% S17M Shin Kong China Growth Fund New  Electronic Production Equip.. Wl 491%
Computer Processing Hardw.. W 3.39% 0.02% B $45M Reliance Chinese Selected Growth E.. Packaged Software Wl 474%
Semiconductors M 254% -0.09% B ($48M) Guinness Atkinson China & Hong Ko.. New Engineering & Construction Il 4.46%
Electronic Equipment/Instru.. 1.69% 0.07% $5M Shin Kong China Growth Fund Semiconductors M 4.45%
Aerospace & Defense 0.00% 0.02% SOM Tamac Qilin SICAV - China Champio.. Close Telecommunications Equipm.. -3.00%
Data Processing Services -0.85% -0.06% ($13M) Reliance Chinese Selected Growth E.. Close Telecommunications Equipm.. -3.25%
Electronics Distributors -0.85% -0.01% ($2m) Eastspring Investments - China Equ.. Close Information Technology Ser.. -3.44% [
Computer Peripherals -0.85% 0.03% $1M Oberweis China Opportunities Fund Semiconductors -4.37% Il
Building Products -1.69% -0.02% ($4M) Cathay China Emerging Industries F.. Semiconductors -5.93% Il
Telecommunications Equipm.. l-763% -012% W $8M Tamac Qilin SICAV - China Champio.. Close  Electronic Components I -6.35%
Electronic Components I -0.32% Il -0.30% I ($35M) HSBC Investment Funds Trust - Chi.. Semiconductors I 8.12%

Cathay China Emerging Industries..
Reliance Chinese Selected Growth..
HSBC Investment Funds Trust - Ch..
Tamac Qilin SICAV - China Champi..

Shin Kong China Growth Fund
Voyage China Fund

Zhejiang Jingsheng Mech..
Xiaomi Corp. Class B
Novatek Microelectronics ..
Shennan Circuit Co,, Ltd. ..
Shennan Circuit Co,, Ltd. ..
Sunny Optical Technolog..

Largest Fund Level Stock Inflows/0utflows, $

Fund Name

JPMorgan Funds - China Fund
JPMorgan Funds - China Fund
JPMargan Funds - China Fund
iShares Tr, - MSCI China ETF

Fidelity Funds SICAV - China Focus ..

Stock Name

StarPower Semiconducto..
Montage Technology Co., ..
Beijing Kingsoft Office So..
Kuaishou Technology Cla..
Sunny Optical Technolog..

Fidelity Funds SICAV - China Focus .. ASM Pacific Technology L..

iShares Tr, - MSCI China ETF

JPMorgan Funds - China Fund
JPMorgan Funds - China Fund
JPMorgan Funds - China Fund
JPMorgan Funds - China Fund
JPMorgan Funds - China Fund
JPMorgan Funds - China Fund
JPMorgan Funds - China Fund

Xiaomi Corp. Class B

BOE Technology Group C..
Silergy Carp.

Bilibili, Inc. Class Z
Kingsoft Corp. Ltd.
Maxscend Microelectronic..
Sunny Optical Technolog..
Xinyi Solar Holdings Ltd.

(T WEIQhAt Fund Flows, $
0.00% SOM
0.01% $89M
0.13% §37M
0.08% §77M
0.30% S4M
0.00% SOM
0.00% SoM
-0.03% (852M)
-0.10% ($8M)
-0.07% ($15M)
-0.13% ($17M)
-0.05% ($17M)
-0.07% ($14M)
-0.07% §12M
New ..
New I 5 05%
New . 5.52%
New I 4.91%
B 4 74%
New I 4.46%
New I 3.90%
I 376%
Close -3.10% [
-31% [l
Close -3.25% (M
Close -3.29% [N
Close -376% [N
Close -3.94% N
Close I -4.05%
New..
I $64M
New I 564M
New I 56'M
I 555M
[ $45M
New B $34M
[ s2m
Close ($34M) Il
Close  (537M)
Close ($39M) [l
Close (54M)
Close ($46M) N
Close (560M) I
Close I (566M)



Positioning & Trend

Consumer Discretionary

Top Holdings, %

Average Weight: 23.63%

Fund Name 30.0% 100.00% 000
E.l. Sturdza Funds Plc - Strategic China.. NNREGNTGNGEGE /o.05%
Comgest Growth Plc - China N 38.35%
Nordea 1- Chinese Equity Fund I 38.27% 20.0% 2908% 50.00%
Amundi Funds - China Equity I 37.53% e
FTIF SICAV - China Fund P 36.39%
Invesco Funds - PRC Equity Fund P 36.38%
) 10.0% 0.00%
Nomura Fds. Ireland Plc - China Fund [ 35.82%
GAM Multistock - China Evolution Equity I 35.56% § % Qxﬁ cuz‘j %\ EE % % "g E %, g Z % g § § % E % s u'—; LPE E E % '0-,; @ @ E §
Jupiter China Fund 34.86% 82<82<82<o0z2<82<38 ©c832883z0832848 3
New Capital UCITS Fund Plc - China Eg.. 34.81%
GAM Star Fund Plc - China Equity 34.80% Average WEight vs MCHI: -4.85% Funds Uverweight %: 34.75%
Oberweis China Opportunities Fund 34.44%
Invesco China Equity Fund 34.23% 0.00%
Edmond de Rothschild Fund - China 33.91% 5.00% '
China Fund 32.69% 60.00%
0.00% 20.00% 34.75%
Top Holdings, $ -4.85%
-5.00% 20.00%
.Fund Name . 0.00%
iShares Tr. - MSCI China ETF —muamsam EeposeeerERoogTE EnpsseeccooogE N
- chi I S DL U D:ESo5go0s Do O S EtUocsgocSYa
e e— SERESSEGRERRENNE || EBSIEBSEEFNEESY
UBS (Lux) Equity Fund - China Opportu.. $415M
Fidelity Funds SICAV - China Focus Fund $345M Combined Fund AUM:  $9.48 Cumulative Fund Flows: $8,448M
Schroder ISF - China Opportunities $326M 108
Baring International Umbrella Fund - H. $306M $81447.8
BNP Paribas Funds - China Equity $266M 20B
BlackRock Global Funds - China Fund $245M 5B
UBS (Lux) Equity SICAV - All China (USD) §21M
Matthews China Fund §210M 108
Allianz Global Investors Fund - All Chin.. . $185M $9,442.20M o8
Amundi Funds - China Equity $168M 0B
China Universal Value Creation Regular..  $167M CNOOILLLEERDDEE CNooILLLOEERa228y
HSBC GIF - Chinese Equity $128M 833523583283583%8 3288338338353 32%38
Aggregate Industry Holdings: [Ave Wgt] / [vs MCHI] / [Funds Invested] Top Industry Holdings, %
Industry Fund Name Industry
Internet Retail I 7.94% [a70%1 I 59.83% BAM Multistack - China Evolution Equity Internet Retail I NEEEEE °2.02%
Internet Software/Services [l 3.58% ] China Fund Internet Retail [N 5.04%
Apparel/Footwear I 2.40% 0.31% I 51.36% Matthews China Fund Internet Retail [N 1876 %
Motor Vehicles B 2.25% -1.48% I 75.42% Nomura Fds. Ireland Plc - China Fund Internet Retail [N 16.07%
Electronics/Appliances B 1.72% W 1.17% I 76.27% Invesco Funds - PRC Equity Fund Internet Retail [N 15.94%
Other Consumer Services [ 1.37% -0.03% I 53.39% AGF China Focus Class Internet Retail [N 15.61%
Restaurants 0.75% -0.60% I 33.90% GAM Star Fund Plc - China Equity Internet Retail [ 15.05%
Auto Parts: OEM 0.75% -0.02% I 50.00% New Capital UCITS Fund PlIc - China Eq.. Internet Retail 14.65%
Casinos/Gaming 0.46% 1 0.46% 19.49% Robeco Capital Growth Funds SICAV - .. Internet Retail 14.27%
Tools & Hardware 0.44% 10.44% [0 19.49% LBPAM ISR Actions Croissance Chine Internet Retail 14.18%
Home Furnishings 0.43% 0.21% [ 33.05% Templeton China World Fund Internet Retail 13.75%
Hotels/Resorts/Cruiselines | 0.40% 0.03% [ 34.75% FTIF SICAV - China Fund Internet Retail 13.67%
Other Consumer Specialties | 0.39% ] 0.39% [ 17.80% E Fund Selection Investment Series - C.. Motor Vehicles 13.48%
Specialty Stores 0.38% 0.18% [ 33.90% TT International Funds Plc - China Focu.. Internet Retail 13.45%
Industrial Specialties 0.06% 0.06% | 5.08% Amundi Funds - China Equity Internet Retail 13.44%

Funds Invested %:100.00%

COPLEY

FUND RESEARCH

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Ticker StockName Funds Average Vs  Fund AUM,
Invested % Weight Benchmark $
3690-HK Meituan Dianping 85.59% 3.56% -110%  $1,559M
BABA-US Alibaba Group Holding Ltd. 78.81% 4.59% -3.34% $2,195M
JD-US JD.com, Inc. Sponsored ADR C.. 7119% 2.38% -0.28% $889M
2331-HK Li Ning Company Limited 498.15% 0.94% 0.13% $324M
000333-CN Midea Group Co. Ltd. Class A 43.22% 0.74% 0.74% $265M
2313-HK Shenzhou International Group.. ~ 40.68% 0.45% 0.07% §121M
1211-HK BYD Company Limited Class H 33.90% 0.58% -0.66% $166M
PDD-US Pinduoduo, Inc. Sponsored AD.. 32.20% 0.90% -0.94% S442M
601888-CN china International Travel Ser.  32.20% 0.75% 0.56% $244M
2020-HK ANTA Sports Products Ltd. 27.97% 0.54% -0.17% $259M
6690-HK Haier Smart Home Co,, Ltd. Cl.. 25.42% 0.47% 0.10% $177M
YUMC-US Yum China Holdings, Inc. 22.03% 0.56% -0.60% $254M
881-HK Zhongsheng Group Holdings L.. 22.03% 0.24% 0.08% $52M
3606-HK Fuyao Glass Industry Group C.. 19.48% 0.21% 0.06% $123M
NIO-US NIO Inc. Sponsored ADR Class .. 17.80% 0.20% -0.68% $99M
Top Stock Holdings, %
Fund Name Ticker Stock Name
LFP JKC China Value Fund YUMC-US Yum China Holdings, |.. [Nl 10.90%
HSBC CIT - China Multi Asset Income F.. BABA-US Alibaba Group Holding.. NI 10.24%
Templeton China World Fund BABA-US Alibaba Group Holding.. [N S-71%
AGF China Focus Class BABA-US Alibaba Group Holding.. [N S-71%
HSBC Investment Funds Trust - China .. BABA-US Alibaba Group Holding.. I S.24%
Fidelity Funds SICAV - China Focus Fund BABA-US Alibaba Group Holding.. I 8.97%
Robeco Capital Growth Funds SICAV - .. BABA-US Alibaba Group Holding. [N 8.77%
FTIF SICAV - China Fund BABA-US Alibaba Group Holding. [ 8.65%
Nordea 1- Chinese Equity Fund 3690-HK Meituan Dianping 8.65%
Invesco Funds - PRC Equity Fund BABA-US Alibaba Group Holding.. 8.57%
HSBC GIF - Chinese Equity BABA-US Alibaba Group Holding.. 8.37%
DWS Invest - Chinese Equities BABA-US Alibaba Group Holding.. 8.30%
Amundi Funds - China Equity BABA-US Alibaba Group Holding.. 8.26%
BlackRock Global Funds - China Fund BABA-US Alibaba Group Holding.. 8.24%
Edmond de Rothschild Fund - China BABA-US Alibaba Group Holding.. 8.22%
Top Stock Holdings, $
Fund Name Ticker Stock Name
iShares Tr. - MSCI China ETF BABA-US  Alibaba Group Holding L.. NN $428M
JPMargan Funds - China Fund 3690-HK  Meituan Dianping I 5255M
iShares Tr. - MSCI China ETF 3690-HK  Meituan Dianping I $251M
UBS (Lux) Equity Fund - China Opportu.. BABA-US Alibaba Group Holding L. I $238M
JPMargan Funds - China Fund BABA-US  Alibaba Group Holding L.. [N $202M
Fidelity Funds SICAV - China Focus Fund BABA-US Alibaba Group Holding L., B $197M
JPMorgan Funds - China Fund JD-US JD.com, Inc. Sponsored .. $150M
iShares Tr. - MSCI China ETF JD-US JD.com, Inc. Sponsored .. $144M
UBS (Lux) Equity Fund - China Opportu.. 3690-HK  Meituan Dianping $133M
JPMargan Funds - China Fund PDD-US  Pinduoduo, Inc. Sponsor.. $127M
First Sentier Invs. Glb, Umb. - FSSA Chi.. JD-US J0.com, Inc. Sponsored .. $102M
iShares Tr, - MSCI China ETF PDD-US  Pinduoduo, Inc. Sponsor..  $100M
First Sentier Invs. Glb. Umb. - FSSA Chi. 000333-. Midea Group Co. Ltd. Cla..  $98M
UBS (Lux) Equity SICAV - All China (USD) BABA-US Alibaba Group Holding L.~ $95M
Schroder ISF - China Opportunities BABA-US Alibaba Group Holding L.~ $93M



COPLEY

FUND RESEARCH

Fund Activity: 4/30/2022 - 10/31/2022 Consumer Discretionary

Largest Changes in Fund Weight, % Ave Wat A Funds Invested A Fund Flows, $ Av Wgt vs MCHI A Funds O/W % A Aggregate Stack Holdings Changes
Fund Name New or C., 0.64% 0.00% $1,671IM 0.62% 7.63% Ticker stock Name Funds Invested Average Weight Fund Flows, §
New Capital UCITS Fund Plc - Ch., . 40% % A A
E.l. Sturdza Funds Plc - Strategi. B 7.75% Stock Sentiment Grid: Funds Invested Max > 15% 1880-HK Bglle Internultionul Holdings Li. 1[].17:& D.CIQ:/u §24M
Robeco Capital Growth Funds Sl.. B 13.29% 301078-CN  Kidswant Children Products Co.. 5.93% 0.00% $0M
Nomura china oppartunities Fu. W 139% 10% 10% 9866-HK NIO Inc. Class A 5.93% 0.03% $43M
Oberweis China Opportunities F.. W 9.25% PDD-US Pinduoduo, Inc. Sponsored AD.. 5.93% 0.45% $53M
O P e 100% aier Smort Home Co. Ltd. Closs i 100% 27-HK Galaxy Entertainment Group Li.. 5.08% 0.07% $28M

" f Jb.com, Inc. Sponsored ADR Class A e 1114-HK Brilliance China Automotive Ho.. 5.08% 0.05% $22M
Jupiter China Fund 6.68% ~ i . .

. 30% 90% 2333-HK Great Wall Motor Co,, Ltd. Clas.. 5.08% 0.11% $50M
JPMorgan Funds - China Income.. 555% Pinduoduo, Inc. Spansored ADR Class A NIO-US NIO Inc. Sponsored ADR Class A -169% -0.04% $30M
SIS [MSCETEnS - Chifie) o o ‘ MNSO-US  MINISO Group Holding Ltd. Spo. -2.54% -0.02% ($1M)
BlaciRock Global Funds - Ghina 70 8o Li Ning Company Limited ’ 80% 600612-CN Lao Feng Xiang Co.,, Ltd. Class A -3.39% 0.00% (S1M)
RBC Funds (Lux) - China Champi. i 1691-HK JS Global Lifestyle Company L. -3.39% -0.06% ($16M)
Reliance Chinese Selected Grow.. -6.67% 70% Zhongsheng GraupfHoldings Ltd. 70% 669-HK Techtronic Industries Go,, Ltd. -4.24% -0.10% ($13M)
Neuberger Berman Invt. Funds .. -7.09% .. Yum China Holdings, Inc. . 601888-CN  China International Travel Ser.. -4.24% 0.01% ($15M)
Voyage China Fund -18.14% o 60% Techtronic Industries Co, Ltd. 60% 2020-HK ANTA Sports Products Ltd. -4.24% -0.03% S7M
c
& . .
Largest Fund Flows, $ 5§ 50% —@)ANTA Sports Products ek ‘ .. 50% Largest Fund Level Changes in Stock Weight, %
Fund Name New or Cl.. § Alibaba Group Holding Ltd. (*) Fund Name Stock Name New ..
iShares Tr. - MSCI China ETF [ 85TM]| 40% 40% E Fund Selection Investment Serie.. BYD Company Limited Cl.  New I 797%
JPMorgan Funds - China Fund I $354M Robeco Capital Growth Funds SIC.. Alibaba Group Holding Lt.. I 5.71%
Fidelity Funds SICAV - China Fo.. [ s180M 30% ) Q 30% New Capital UCITS Fund Plc - Chin.. Alibaba Group Holding Lt.. New I 5.42%
Ninety One Glb. Strat. Fd. - All C.. $100M Trip.com Group Ltd. Sponsored ADR . GAM Multistock - China Evolution E.. Pinduoduo, Inc. Sponsore.. I 4.86%
Schroder ISF - China Opportuni. $91M 20% . . . Great Wall Motor Co. Ltd. Class H 20% JPMorgan Funds - China Fund Alibaba Group Holding Lt.. New Il 4.83%
Schroder ISF - All China Equity $63M Gree Electric Appliances, Inc. of ZRtuhai Class A @ Minth Group Limited @ .. E.l. Sturdza Funds Plc - Strategic C.. Alibaba Group Holding Lt.. New Bl 4.32%
PrivilEdge - Allianz All China Co.. $61M © JS Global Lifestyle Company Limited ) o ° Invesco China Equity Fund Alibaba Group Holding Lt.. New B 476%
10% (] Vipshop Holdings Ltd Sponsored ADR 10%

UBS (Lux) Equity Fund - China .. ($10M) R ° RBC Funds (Lux) - China Champion.. JD.com, Inc. Sponsored A.. -413% Il
Janus Henderson Invt. Fds. Seri.. ($10M) ° Dongfeng Motor Group Coy Ltd. Class H. R ®e0 Invesco Funds - China Focus Equit.. JD.com, Inc. Sponsored A.. -4.52% [l
Neuberger Berman Invt. Funds .. ($15M) 0% ° Pop Mart Internuti;nul Group Limited ° ° 0% TT International Funds Plc - China .. Meituan Dianping -5.31%
Aberdeen Std. SICAV | - All Chi.. ($15M) 0% 0% Voyage China Fund ANTA Sports Products Ltd. Close -5.35% [
Invesco China Equity Fund ($17M) | Invesco China Equity Fund JD.com, Inc. Sponsored A.. -5.40% Il
Voyage China Fund |(521M) 0% 10% 20% 30% 40% 50% 60% 70% 80% 30% 100% Eastspring Investments - China Eq.. Meituan Dianping Close -6.17% N
BNP Paribas Funds - China Equi.. B(551M) Momentum Score E Fund Selection Investment Serie.. Techtronic Industries Co.,.. Close -7.20% [N
Industry Holding Changes: [Funds Invested A] / [Ave Wgt A] / / Fund Flows, $ Largest Changes in Fund Industry Weight, % Largest Fund Level Stock Inflows/0utflows, $
Industry Fund Name New o.. Industry Fund Name Stock Name New..
Casinos/Gaming Il 5.93% W 0.15% $37M E Fund Selection Investment Series .. Moator Vehicles I 1.30% JPMorgan Funds - China Fund Alibaba Group Holding Lt.. New I 5350M
Mator Vehicles Bl 4.24% I 0.36% ~ $318M New Capital UCITS Fund Plc - China .. Internet Retail Il 8.19% Fidelity Funds SICAV - China Focus .. Alibaba Group Holding Lt.. I s142M
Apparel/Footwear Retail Bl 424% -0.03% ($4M) E.l. Sturdza Funds Plc - Strategic Ch.. New Casinos/Gaming Il 6.80% iShares Tr. - MSCI China ETF Alibaba Group Holding Lt.. ] $132M
Auto Parts: OEM B 3.39% Il 0.22% $30M Robeco Capital Growth Funds SICAV.. Internet Retail I 6.39% iShares Tr. - MSCI China ETF Meituan Dianping $86M
Internet Software/Services W 254% I 0.20% I $ngm Nomura China Opportunities Fund ~ New  Motor Vehicles B 5.96% iShares Tr. - MSCI China ETF JD.com, Inc. Sponsored A.. $55M
Electronics/Appliances W 254% -015% W $83M New Capital UCITS Fund Plc - China .. Motor Vehicles B 5.87% JPMorgan Funds - China Fund Trip.com Group Ltd. Spon.. New $47M
Specialty Stores 1 169% Il -0.23% $M Shin Kong China Growth Fund New  Auto Parts: OEM M 559% JPMorgan Funds - China Fund Trip Com Group Ltd New $42M
Building Products 0.00% 0.00% BlackRock Global Funds - China Flexi.. Internet Retail -410% M BNP Paribas Funds - China Equity  Li Ning Company Limited ($19M)
Industrial Specialties -0.85% -0.05% (837M) Shin Kong China Growth Fund Close Electronics/Appliances I -5.30% BNP Paribas Funds - China Equity ~ Suofeiya Home Collectio.. Close ($23M)
Recreational Products -0.85% -0.01% ($2m) TT International Funds Plc - China F.. Internet Software/Services -5.31% [l Baring International Umbrella Fund.. Techtronic Industries Co.,.. Close ($23M)
Metal Fabrication -0.85% 0.00% Som Voyage China Fund Apparel/Footwear M -59% Matthews China Fund China International Trave.. Close ($26M)
Household/Personal Care -0.85% -0.01% ($2m) Voyage China Fund Electronics/Appliances Il -6.03% JPMargan Funds - China Fund Xinyi Glass Holdings Limi.. Close ($31M)
Textiles -0.85% -0.01% $M Eastspring Investments - China Equ.. Close Internet Software/Services Il 6.17% JPMorgan Funds - China Fund Meituan Dianping ($33M)
Tools & Hardware Il -5.08% -01% MW ($22M) E Fund Selection Investment Series .. Close  Tools & Hardware Il 7.20% JPMorgan Funds - China Fund Shenzhou International G.. Close ($49M)




Positioning & Trend

Financials

Top Holdings, %

Fund Name 30.0% 100.00% Sttt
ChinaAMC Fund - China Opportunities .. NG /6.21% 97.46%
JPMorgan Funds - China Income Fund [N 40.17%
BOCIP AM Investment Funds - China Vo.M 36.35% 20.0% 0.00%
UBS (Lux) Equity Fund - China Opportu.. 26.13%
TT International Funds Plc - China Focu.. 22.55%
Value Partners Intelligent Funds - Chin.. 22.43%
Fidelity China Fund (Australia) 22.26% 10.0% 4% | 0.00%
Fidelity Funds SICAV - China Focus Fund 22.06% TEECSECESE2EESES CECIT8EEEREERRY
Jupiter Asset Mgmt. Series Plc - Ching .. 22.03% c2<4dz2<82<c3<s82<3 o 332883=c0¥382833
E.l. Sturdza Funds Plc - Strategic China.. 21.63%
Fidelity China Fund 21.23% Average Weight vs MCHI: -4.80% Funds Overweight %: 17.80%
Harvest Overseas Chinese Equity Fund 20.79% .
UBS (Lux) Equity SICAV - All China (USD) 20.45% 0.00%
Jyske Invest Kinesiske Aktier 19.88% 40.00%
Jupiter China Fund 18.79% -5.00%
-4.80%
A 20.00%
Top Holdings, $ -10.00% 17.80%
Fund Name . . 0.00%
UBS (Lux) Equity Fund - China Opportu.. NG <1,031M = o % B e @ @ = o = s s o o~ @ o =
iShares Tr. - MSCI China ETF I 5898M g Y gn © = ‘gn = S ‘g,\ o = E" 9 =y 'g\ < s %
Fidelity Funds SICAV - China Focus Fund IR $485M S < 2 o < 2 o < 2 = < 2 o < 32 o < 2
UBS (Lux) Equity SICAV - All China (USD) $353M
JPMorgan Funds - China Fund $267M Combined Fund AUM:  55.7B Cumulative Fund Flows: ($968M)
ChinaAMC Fund - China Opportunities .. $221M 158
First Sentier Invs. Glb. Umb. - FSSA Chi.. $192M B
Allianz Global Investors Fund - All Chin.. $156M
Baring International Umbrella Fund - H.. $110M 108 0B
JPMorgan Funds - China Income Fund $108M
Schroder ISF - China Opportunities $102M 5B $5.728.73M -1B @ 1
BNP Paribas Funds - China Equity $101M ' 28
Matthews China Fund $96M 0B
Ninety One Glb. Strat. Fd. - All China Eq.. $82M CeooILLLeEE2a gy CaMmeILLLEERR DTN
BlackRock Global Funds - China Fund $7IM gggggégggggggggg gg;ggqﬁgggg géggég
Aggregate Industry Holdings: [Ave Wgt] / [vs MCHI] / [Funds Invested] Top Industry Holdings, %
Industry Fund Name Industry
Banks _ 6.65% - _ 88.14% ChinaAMC Fund - China Opportunities .. Banks I 75.11%
JPMorgan Funds - China Income Fund ~ Banks I 35.44%
Investment Banks/Brokers [l 1.57% -0.05% I G605 O iM A S I 22.94%
Multi-Line Insurance 0 1.42% -0.98% I s6.47% value Partners Intelligent Funds - Chin.. Banks 15.49%
Life/Health Insurance . 1.31% IU.EZ%- 44.07% Fidelity Funds SICAV - China Focus Fund Banks 14.78%
Fidelity China Fund (Australia) Banks 14.33%
el (OB e | | Wsie IU‘SB%- S Liontrust Investment Funds | - China F.. Banks 14.27%
Property/Casualty Insurance ' 0.14% -0.44% 8.47% Jyske Invest Kinesiske Aktier Banks 14.02%
Financial Conglomerates 013% 0% | 8.47% E.l. Sturdza Funds Plc - Strategic China.. Banks 13.45%
Belfius Equities - China Banks 13.37%
Finance/Rental/Leasing 0.10% -0.06% 5.08% Fidelity China Fund Banks 13.19%
Investment Managers 0.01% -0.12% 6.78% Principal Life Style - China Equity Fund  Banks 12.07%
Internet Software/Services | 0.01% -0.07% 3.39% Fonditalia - iy Chllnu Banks s
HSBC CIT - China Multi Asset Income F.. Banks 1.84%
Insurance Brokers/Services | 0.00% 0.00% 0.85% TT International Funds Plc - China Focu.. Financial Conglomerates n.71%

Average Weight: 11.84%

Funds Invested %: 97.46%

COPLEY

FUND RESEARCH

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Ticker StockName Funds Average Vs  Fund AUM,
Invested % Weight Benchmark $

3968-HK china Merchants Bank Co., Lt.. 64.41% 1.62% 0.76% S776M

2318-HK Ping An Insurance (Group) Co.. 47.46% 1.01% -0.68% $713M

388-HK Hong Kong Exchanges & Clear..  43.22% 0.80% 0.80% $390M

1299-HK AIA Group Limited 36.44% 11% 111% $410M

300059-CN  East Money Information Co., L.  35.58% 0.49% 0.38% $137M

939-HK China Construction Bank Corp.. ~ 32.20% 116% -2.24% $526M

2388-HK BOC Hong Kong (Holdings) Li.. 22.03% 0.45% 0.45% $130M

1658-HK Postal Savings Bank of China..  20.34% 0.28% 0.05% $64M

600036-CN  China Merchants Bank Co., Lt.. 19.49% 0.42% 0.1M% $121M

1398-HK Industrial and Commercial Ba.. 19.49% 0.48% -113% $272M

6030-HK CITIC Securities Co. Ltd. Class .. 16.10% 0.24% 0.04% $118M

002142-CN Bank of Ningbo Co,, Ltd. Class.. 16.10% 0.31% 0.22% $147M

000001-CN Ping An Bank Co. Ltd. Class A 15.25% 0.30% 0.18% $319M

3908-HK China International Capital C.. 13.56% 0.18% 0.04% §73M

601318-CN Ping An Insurance (Group) Co.. 10.17% 0.22% 0.00% $62M

Top Stock Holdings, %

Fund Name Ticker Stock Name

ChinaAMC Fund - China Opportunities .. RY-CA Royal Bank of Canada | 73.56%

JPMorgan Funds - China Income Fund ~ 4620-HK Industrial and Comme.. [l 27.51%

TT International Funds Plc - China Focu.. HHLA-US HH&L Acquisition Co. .. [ 11.71%

Janus Henderson Invt. Fds. Series | - C.. 1299-HK AIA Group Limited 8.35%

Janus Henderson Horizon Fund - China.. 1299-HK AlA Group Limited 8.25%

Quilter Investors OEIC - China Equity (H.. 1299-HK AlA Group Limited 8.20%

HSBC GIF - Chinese Equity 939-HK China Construction Ba.. 7.83%

Jupiter Asset Mgmt. Series Plc - China .. 1299-HK AIA Group Limited 7.66%

HSBC Asset HSBC China Mother Fund ~ 939-HK China Construction Ba..| 7.20%

Harvest Overseas Chinese Equity Fund  3968-HK China Merchants Bank.." 7.10%

HSBC CIT - China Multi Asset Income F.. 939-HK China Construction Ba.. 6.81%

Harvest Overseas Chinese Equity Fund ~ 1299-HK AIA Group Limited 6.59%

RBC China Equity Fund 2388-HK BOC Hong Kong (Holdi... 6.58%

AGF China Focus Class 1299-HK AIA Group Limited 6.52%

Harvest Overseas Chinese Equity Fund  388-HK Hong Kong Exchanges... 5.75%

Top Stock Holdings, $

Fund Name Ticker Stock Name

ChinaAMC Fund - China Opportunities .. RY-CA Royal Bank of Canada | NN $214M

iShares Tr. - MSCI China ETF 939-HK  China Construction Bank. /N $183M

UBS (Lux) Equity Fund - China Opportu.. 000001-C.. Ping An Bank Co. Ltd. Cl.. [N $171M

UBS (Lux) Equity Fund - China Opportu.. 2318-HK  Ping An Insurance (Grou.. [N $165M

UBS (Lux) Equity Fund - China Opportu.. 388-HK  Hong Kong Exchanges &.. [N $163M

UBS (Lux) Equity Fund - China Opportu.. 1299-HK  AIA Group Limited I 5148M

UBS (Lux) Equity Fund - China Opportu.. 3968-HK  China Merchants Bank C.. IR $147M

UBS (Lux) Equity Fund - China Opportu.. 3360-HK  Far East Horizon Limited [ $128M

Fidelity Funds SICAV - China Focus Fund 939-HK  China Construction Bank., $19M

JPMargan Funds - China Fund 3968-HK  China Merchants Bank C.. $98M

JPMargan Funds - China Fund 2318-HK  Ping An Insurance (Grou.. $93M

iShares Tr. - MSCI China ETF 3988-HK  Bank of China Limited Cl.. $92M

iShares Tr. - MSCI China ETF 2318-HK  Ping An Insurance (Grou.. $9IM

Fidelity Funds SICAV - China Focus Fund 2628-HK  China Life Insurance Co. .. $88M

iShares Tr. - MSCI China ETF 1398-HK  Industrial and Commerci.. $87M



Fund Activity: 4/30/2022 - 10/31/2022

F

inancials

Aggregate Stock Holdings Changes

Ticker

Funds Invested

Stock Name

% A
300059-CN East Money Information Co., Lt.. 8.47%
2388-HK BOC Hong Kong (Holdings) Lim.. 5.93%
600030-CN  CITIC Securities Co. Ltd. Class A 2.54%
388-HK Hong Kong Exchanges & Cleari.. 2.54%
1299-HK AlA Group Limited 2.54%
2628-HK China Life Insurance Co. Ltd. C.. 1.69%
1658-HK Postal Savings Bank of China .. 1.69%
2318-HK Ping An Insurance (Group) Co.. -1.69%
11-HK Hang Seng Bank, Limited -2.54%
601166-CN Industrial Bank Ca,, Ltd. Class A -3.39%
000001-CN Ping An Bank Co. Ltd. Class A -4.24%
HSBA-GB HSBC Holdings Plc -5.08%
939-HK China Construction Bank Corp.. -5.08%
3908-HK China International Capital Co.. -6.78%

Largest Changes in Fund Weight, % Ave Wgt A Funds Invested A Fund Flows, $ Av Wgt vs MCHI A Funds O/W % A
Fund Name New or C.. -1.26% 0.00% $129M -1.25% -8.47%
JPMorgan Funds - China Income.. 0 74%
TT International Funds Plc - Chin. I 5T Stock Sentiment Grid: Funds Invested Max > 15%
Voyage China Fund New 5.93%
E.l. Sturdza Funds Plc - Strategi. 3.69% 0% 0%
HSBC CIT - China Multi Asset Inc.. 3.00%
hroder ISF - All China Equit 2.12% 100% 100%
EIRIIELT ina Equity nen East Money Information Co,, Ltd Class A .
Jyske Invest Kinesiske Aktier 2.05%
Nordea 1- Chinese Equity Fund -5.87% 90% china Merchants Bank Co., Ltd. Class A 90%
Nomura China Opportunities Fu.. -6.16% [ .
BlackRock Global Funds - China .. -7.03% W 80% Hong Kong Exchanges & Clearing Ltd. 80%
Shin Kong China Growth Fund -9.32%
E Fund Selection Investment Se.. Il -13.19% o o
. . : 70% China Merchants Bank Co., Ltd. Class|H 0%
Invesco China Equity Fund Il 13.40%
Invesco Funds - China Focus Eq.. I 15.07% 0% AIA Group Limited 0%
w ° o
o
g
Largest Fund Flows, $ g 50% BOC Hong Kong (Holdings) Limited 50%
2 _. Ping An Bank Co. Ltd. Class A
Fund Name New or Cl.. 8
iShares Tr. - MSCI China ETF [5223M | 40% . Ping An Insurance (Group) Company of Chipa, Ltd. Class A 40%
Fidelity Funds SICAV - China Fo.. I 5152M
JPMorgan Funds - China Incom.. [ $73Mm 30% 30%
Schroder ISF - All China Equity $36M -
PrivilEdge - Allianz All China Co.. $32M 20% CIT|C Securities Co. Ltd. Class H 20%
Ninety One Glb. Strat. Fd. - All C.. $25M HSBC Holdings Plc PICC Property & Casualty Co. Ltd. Class H .
Voyage China Fund New $17M 0 10
o f imi A
Invesco Funds - China Focus Eq.. ($35M) ' Far East Horlizon Limited o
Janus Henderson Invt, Fds. Seri.. (s4m) | ’ . .
ibas Funds - Ghi i Bsa2m 0% e ~» S 0%
BNP Paribas Funds - China Equi. ( ) china Pacific Insurance (Group) Co., Ltd. Class H  China Life Insurance Co. Ltd. Class H
Invesco China Equity Fund (851M) B 0% 0%
UBS (Lux) Equity Fund - China .. W ($56M)
Baring International Umbrella F. .[357M] 0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
BlackRock Global Funds - China.. W (573M) Momentum Score
Industry Holding Changes: [Funds Invested A] / [Ave Wgt A] / / Fund Flows, $ Largest Changes in Fund Industry Weight, %
Industry Fund Name New o.. Industry
Financial Publishing/Services [8.47%) |0.08% I ¢oov | JPMorgan Funds - China Income Fu.. Banks 2 87%
TT International Funds Plc - China F.. New  Financial Conglomerates M71%
Life/Health Insurance . 2.54% I 0M%  ($2M) ) ) ¢ L ’
E Fund Selection Investment Series .. New  Property/Casualty Insurance 4.89%
Property/Casualty Insurance gy Jo.07% $13M New Capital UCITS Fund Plc - China .. Investment Banks/Brokers 4.42%
Financial Conglomerates 1.69% IU.1D% (84M) Voyage China Fund New  Investment Banks/Brokers 3.66%
Insurance Brokers/Services 0.85% 0.00% $IM E.l. Sturdza Funds Plc - Strategic Ch.. Investment Banks/Brokers 2.56%
ChingAMC Fund - China Opportuniti.. Banks 2.35%
Investment Managers 0.00% -0.01% $2M ) ) =
E Fund Selection Investment Series .. Close  Investment Banks/Brokers  -6.42% [l
Internet Software/Services  -0.85% -0.01% $5M Invesco Funds - PRC Equity Fund Banks 7.26% [l
Finance/Rental/Leasing -1.69% 0.00% I s57m) New Capital UCITS Fund Plc - China .. Banks -7.85% M
Banks 1.69% - - §72M BlackRock Global Funds - China Fund Banks W -8.54%
Invesco China Equity Fund Banks l-10.17%
-l = 0 - 0,
Multi-Line Insurance . s s . o E Fund Selection Investment Series .. Close  Banks Il -11.65%
Investment Banks/Brokers [ -3:39% -0.18% [ cs45M) Invesco Funds - China Facus Equity .. Banks Il -12.25%

Largest Fund Level Changes in Stock Weight, %

Fund Name

JPMorgan Funds - China Income F..
TT International Funds Plc - Ching ..
E Fund Selection Investment Serie..
New Capital UCITS Fund Plc - Chin..
Voyage China Fund

Nomura China Opportunities Fund
E.l. Sturdza Funds Plc - Strategic C..
Nomura China Opportunities Fund
Ninety One Glb. Strat. Fd. - All Chin..
Invesco Funds - China Focus Equit..
Invesca China Equity Fund

New Capital UCITS Fund Plc - Chin..
E Fund Selection Investment Serie..
E Fund Selection Investment Serie..

Stock Name

Industrial and Commerci..

HH&L Acquisition Co. Cla..

PICC Property & Casualty..
Hong Kong Exchanges & ..
Hong Kong Exchanges & ..
China Construction Bank ..
Postal Savings Bank of C..
HSBC Holdings Plc

China Merchants Bank C..

China Construction Bank ..
China Construction Bank ..
BOC Hong Kong (Holding..

China Merchants Bank C..

Hong Kong Exchanges & ..

Largest Fund Level Stock Inflows/0utflows, $

Fund Name

JPMorgan Funds - China Income Fu..

JPMorgan Funds - China Fund

Fidelity Funds SICAV - China Focus ..

iShares Tr, - MSCI China ETF
Schroder ISF - China Opportunities

Fidelity Funds SICAV - China Focus ..

JPMorgan Funds - China Fund

Ninety One Glb. Strat. Fd. - All Chin..
BlackRock Glabal Funds - China Fun..
BlackRock Global Funds - China Fun..

UBS (Lux) Equity Fund - China Opp..
Schroder ISF - China Opportunities
JPMorgan Funds - China Fund
JPMorgan Funds - China Fund

Stock Name

Industrial and Commerci..

Ping An Bank Co. Ltd. Cla..
China Merchants Bank C..

China Construction Bank ..
China Merchants Bank C..

China Construction Bank ..
China Merchants Bank C..

China Merchants Bank C..

China Merchants Bank C..

Bank of Ningbo Co,, Ltd. ..

Industrial and Commerci..
HSBC Holdings Plc

Hong Kong Exchanges & ..
Chailease Holding Co. Ltd.

COPLEY

FUND RESEARCH

(T WEIQhAt Fund Flows, $
0.08% $99M
0.05% $1M
0.00% $8M
-0.06% ($50M)
0.09% ($18M)
0.01% $13M
-0.04% ($1M)
-0.18% §23M
-0.01% ($6M)
-0.12% ($43M)
-0.13% $51M
-01% ($69M)
-0.22% $8M
-01% ($34M)
New ..
[27.20%]
New B 1.71%
New 4.89%
New 3.81%
New 3.66%
New 3.47%
New 2.94%
Close -379% W
Close -3.97% W
-4.07% B
-453% Il
-519% W
Close -6.13% Ml
Close W-6.42%
New.,
I 578M
New I 564M
I 558M
B $43m
New B $40M
B $37M
W $31m
Close  ($25M) [
GEILON |
Close ($35M) I
($3sM)
($42M)
Close ($42M) [l
Close I (564M)



Positioning & Trend

Industrials

Top Holdings, %

Fund Name
Value Partners Intelligent Funds - Chin.. N NG 7562
China AMC Innovation Future Hybrid Fu. N 37.13%

LFP JKC China Value Fund I 34.26%
VL China Fund I 27.39%
Oberweis China Opportunities Fund N 23.97%

AXA World Funds - China Sustainable .. [N 23.25%
First Sentier Investors ICVC - FSSA All .. IR 22.33%

SMDAM New China Mother Fund P 21.92%
China Southern Core Growth Mixed Fu.. 20.01%
Polar Capital Funds Plc - China Stars F.. 19.94%
RBC Funds (Lux) - China Champions Fu.. 19.92%
BlackRock Global Funds - China Flexible.! 19.90%
Nomura China Opportunities Fund 19.16%
Mirae Asset Glb. Discovery Fd. - China .. 19.06%
First Sentier Invs. Glb. Umb. - FSSA Chi.. 18.36%
Top Holdings, $

Fund Name

JPMorgan Funds - China Fund I 5690M

First Sentier Invs. Glb, Umb. - FSSA Chi.. IR $393M
iShares Tr. - MSCI China ETF I $37IM
China AMC Innovation Future Hybrid Fu. N $312M

Schroder ISF - China Opportunities $158M
Fidelity Funds SICAV - China Focus Fund §140M
Baring International Umbrella Fund - H.. $131M
Allianz Global Investors Fund - All Chin.. $123M
China Universal Value Creation Regular.. S$114M
BNP Paribas Funds - China Equity $10M
UBS (Lux) Equity Fund - China Opportu.. $108M
Matthews China Fund $101M
China Universal Quality Growth Hybrid .. $94M
Schroder ISF - All China Equity $79M
BlackRock Global Funds - China Fund $74M

Average Weight: 11.69%

12.0%

Funds Invested %: 99.15%

Aggregate Industry Holdings: [Ave Wgt] / [vs MCHI] / [Funds Invested]

Industry

Electrical Products | EEHA | ITA
Industrial Machinery I 176% |
Air Freight/Couriers 0.69% |-0.08%
Electronic Components 0.67% 0.53%
Engineering & Construction 0.65% |-0.08%
Electronic Equipment/Instru.. || 0.51% 0.44%
Trucks/Construction/Farm M. 0.51% |-0.04%
Other Transportation 0.46% 0.01%
Marine Shipping 0.29% |-0.09%
Metal Fabrication 0.27% |-0.08%
Airlines 0.26% 0.01%
Finance/Rental/Leasing 0.25% 0.16%
Miscellaneous Manufacturing! 0.20% 0.12%
Real Estate Development 0.19% -0.02%
Miscellaneous Commercial S.. 0.16% 0.16%

11869% 100.00% ™, —
99.15%
10.0%
50.00%
8.0%
6.0% 0.00%
P oV I o B 0 IS SN Vo I Vo B Vo I S S o M@ ) B @ ) B o Sl o] AN MO S LU0 o000 o0 ST N
FR=RRA- S-S = vil i R R TR Ee2ctSvyocesgoceygad
822833382<832832¢8 £532883338328843
Average Weight vs MCHI: 4.81% Funds Overweight %: 78.81%
IR 80.00% 78.81%
4.00% 60.00%
40.00%
2.00%
20.00%
0.00% 0.00%
Pl oV I s B 4 IS S Vo BN Vo B Vo BN m S m e o B @ ) BN e ) R S wur i AN MO S S LSS0 o000 o0 g N
59500 05505098 o §octsLocgsgocs Yoy
83283283283238228 8832883588358 885
Combined Fund AUM:  $4.58 Cumulative Fund Flows: $2,755M
$2,755.4;
6B
2B
48 4,507.01M B
2B 0B
0B
C 5T U m ST U o =Y ot U N > LT U oS U o= U ot G N
§3283285883z28z3%8¢ 83282285283=28358¢8
Top Industry Holdings, %
Fund Name Industry
[ ] China Southern Core Growth Mixed Fu.. Electrical Products I (3.75%
I 69.49% Hang Seng Invt. Series - China Equity F.. Electrical Products I 12.03%
N 39.83% LFP JKC China Value Fund Finance/Rental/Leasing I 11.32%
N 34.75% China AMC Innovation Future Hybrid Fu.. Electrical Products I 11.19%
I 38.14% AXA World Funds - China Sustainable .. Electrical Products I 11.15%
23.73% Mirae Asset Glb. Discovery Fd. - China .. Electrical Products I 10.71%
N 36.44% LBPAM ISR Actions Croissance Chine Electrical Products N 9.95%
28.81% China Universal Value Creation Regular.. Electrical Products e 9.87%
19.49% China Southern Dragon Dynamic Fd. - .. Engineering & Construction [N 9.68%
22.03% First Sentier Invs. GIb. Umb. - FSSA Chi.. Industrial Machinery P 9.67%
17.80% Value Partners Intelligent Funds - Chin.. Electrical Products 9.27%
11.86% Shin Kong China Growth Fund Electrical Products 8.80%
16.95% VL China Fund Electrical Products 8.71%
[ 3051% China Universal Large Cap Core Asset .. Electrical Products 8.53%
16.95% LFP JKC China Value Fund Electronic Equipment/Instru.. 8.50%

COPLEY

FUND RESEARCH

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Ticker StockName Funds Average Vs  Fund AUM,
Invested % Weight Benchmark $
300750-CN Contemporary Amperex Tech.. 61.02% 1.43% 0.96% $563M
600406-CN  NARI Technology Co, Ltd. Clas..  39.83% 0.76% 0.66% $221M
002475-CN Luxshare Precision Industry C.. 33.05% 0.65% 0.54% $174M
300124-CN Shenzhen Inovance Technolo.. 28.81% 0.61% 0.51% $265M
6098-HK Country Garden Services Hold.. 25.42% 0.1% -0.01% $53M
300274-CN  Sungrow Power Supply Co, Lt. ~ 23.73% 0.55% 0.44% §131M
2T0-US ZT0 Express (Cayman), Inc. Sp.. 17.80% 0.27% -0.21% $99M
002352-CN  S.F. Holding Co,, Ltd. Class A 15.25% 0.33% 0.19% S97M
601100-CN Jiangsu Hengli Hydraulic Co,, .. 14.41% 0.18% 0.13% $96M
600885-CN  Hongfa Technology Co,, Ltd. C.. 13.56% 0.24% 0.22% $132M
390-HK China Railway Group Limited .. 12.71% 0.13% 0.01% $28M
3311-HK China State Construction Inte.. 12.71% 0.25% 0.12% S57M
600031-CN Sany Heavy Industry Co,, Ltd. .. 11.86% 0.18% 0.M% $74M
600009-CN  Shanghai International Airpor.. 11.86% 0.19% 0.15% $86M
3898-HK Zhuzhou CRRC Times Electric .. 1.86% 0.21% 0.03% $122M
Top Stock Holdings, %
Fund Name Ticker Stock Name
LFP JKC China Value Fund 2588-HK Boc Aviation Limited | 1.32%
China Southern Dragon Dynamic Fd. -.. 1799-HK Xinte Energy Co., Ltd. .. |INIIIEEMN 9.68%
China Universal Value Creation Regular.. 300750-CN  Contemporary Amper.. [N 9-27%
LFP JKC China Value Fund 002690-CN  Hefei Meyer Optoelect.. Il 8:50%
China AMC Innovation Future Hybrid Fu.. 002985-CN  Beijing Beimo High-te.. [N 7.98%
China Southern Prosperity Driven Hybri.. 300750-CN Contemporary Amper.. [N 7.24%
China AMC Innovation Future Hybrid Fu.. 300750-CN  Contemporary Amper.. [ 7.08%
China AMC Innovation Future Hybrid Fu.. 002475-CN  Luxshare Precision Ind. I 6.85%
Value Partners Intelligent Funds - Chin.. 002475-CN Luxshare Precision Ind. S8 6.68%
LFP JKC China Value Fund 600406-CN  NARI Technology Co,, .. [ 6.41%
Value Partners Intelligent Funds - Chin.. 002475-CN  Luxshare Precision Ind.JS0 6.37%
China Southern Core Growth Mixed Fu.. 300750-CN  Contemporary Amper.. 5.85%
Zeal China Connect Fund 300124-CN Shenzhen Inovance Te., 5.82%
Value Partners Intelligent Funds - Chin.. 002459-CN  JA Solar Technology C.. 5.51%
Value Partners Intelligent Funds - Chin.. 300274-CN  Sungrow Power Suppl.. 5.40%
Top Stock Holdings, $
Fund Name Ticker Stock Name
First Sentier Invs. Glb. Umb. - FSSA Chi.. 300124-C.. Shenzhen Inovance Tech. NN $88M
China Universal Value Creation Regular.. 300750-C.. Contemporary Amperex .. NN $57M
JPMargan Funds - China Fund 300124-C.. Shenzhen Inovance Tech. N $76M
JPMargan Funds - China Fund 600406-. NARI Technology Co., Ltd. I 573M
JPMargan Funds - China Fund 300751-CN Suzhou Maxwell Technol.. [N $68M
UBS (Lux) Equity Fund - China Opportu.. 152-HK Shenzhen International .. [N $68M
JPMorgan Funds - China Fund 688777-CN Zhejiang Supcon Techno.. I $67M
China AMC Innovation Future Hybrid Fu.. 002985-. Beijing Beimo High-tech .. I S$67M
China AMC Innovation Future Hybrid Fu.. 300750-C.. Contemporary Amperex .. $60M
China AMC Innovation Future Hybrid Fu.. 002475-C.. Luxshare Precision Indu.. $58M
JPMargan Funds - China Fund 601100-CN Jiangsu Hengli Hydraulic.. $52M
Fidelity Funds SICAV - China Focus Fund 3898-HK  Zhuzhou CRRC Times Ele.. $51M
JPMorgan Funds - China Fund 002690-. Hefei Meyer Optoelectro.. $51M
JPMorgan Funds - China Fund 300012-C.. Centre Testing Internati.. $50M
JPMorgan Funds - China Fund 688139-C.. Qingdao Haier Biomedic.. $43M



Fund Activity: 4/30/2022 - 10/31/2022

Industrials

Largest Changes in Fund Weight, % Ave Wgt A Funds Invested A Fund Flows, $ Av Wgt vs MCHI A Funds O/W % A
Fund Name New or C.. 1.09% 0.85% $§2939M 0.62% 1.69%
Nomura China Opportunities Fu.. l 7.37%
Value Partners Intelligent Funds. I 561% Stock Sentiment Grid: Funds Invested Max > 15%
Neuberger Berman Invt. Funds .. Il 6.33%
BlackRock Global Funds - China .. I 559% 0% NARI Technology Co, Ltd. Class A 10%
RBC Funds (Lux) - China Champi.. W 534% .

100% Shenzhen Inovance Technology Co., Ltd Class A 100%
JPMorgan Funds - China Fund I 5.04%
Tamac Qilin SICAV - China Cham.. W 5.03% .
Nomura Fds. Ireland Plc - China .. -2.95% 90% 90%
E Fund Selection Investment Se.. Close -3.65% S.F. Holding Co., Ltd. Class A
Jyske Invest Kinesiske Aktier -3.89% 80% Contemporary Amperex Technology Co., Litd. Class A 80%
Cathay China Emerging Industri.. -3.90%
Voyage China Fund -5.99% 70% 70%
New Capital UCITS Fund Plc - Ch., -710% [l Jiangsu Hengli Hydraulic Co,, Ltd. Class A ‘
E.l. Sturdza Funds Plc - Strategi.. I -14.96% o 60% China Railway Group Limited Class H 60%

g

Largest Fund Flows, $ = s0% ihanahai International Airport Co. Ltd. Class A @) 5ge,
Fund Name New or Cl.. . § - .
JPMorgan Funds - China Fund I 518'M o o
iShares Tr. - MSCI China ETF I 5106M ® o Sany Heavy Industry Co, Ltd. Class| A ..Weithui Power Co, Ltd. Class H
Schroder ISF - China Opportuni.. $38M 30% China State Conpstruction International Holdings Limited 30%
Schroder ISF - All China Equity $36M )
PrivilEdge - Allianz All China Co.. $29M 20% Xinjiang Boldwind Science & Technology Co., Ltd. Class H 20%
Neuberger Berman Invt. Funds .. $19M
Ninety One Glb, Strat. Fd. - All C.. $1IM o @ china Merchants Port Holdi:gs Co. Ltd. Air China Limited Class H ® . 0
HSBC GIF - Chinese Equity (5TM) | ° China Everbright International Limited ' 8. ()
First Sentier Invs. Glb. Umb. - F. ($13M) | & . ° °
JPMorgan Chinese Investment .. Js1am 0% 9, @ China Conch Venture Holdings Ltd. ‘e 0 0%
Allianz Global Investors Fund - .. ] (515M) 0% 0%
Baring International Umbrella F.. ] (516M)
E.l. Sturdza Funds Plc - Strategi. |[$18M] 0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Janus Henderson Invt. Fds. Seri., W (528M) Momentum Score
Industry Holding Changes: [Funds Invested A] / [Ave Wgt A] / / Fund Flows, $ Largest Changes in Fund Industry Weight, %
Industry Fund Name New o.. Industry
Airlines I 5.93% B 0.15% B $55M Robeco Capital Growth Funds SICAV., Electrical Products Il 5.70%
Engineering & Construction Bl 508% -0.03% (81M) LBPAM ISR Actions Croissance Chine Electrical Products Il 5.00%
Air Freight/Couriers I 5.08% 0.06% Hl $75M Polar Capital Funds Plc - China Star.. Industrial Machinery I 4.20%
Building Products W 2.54% 0.06% I $33M Shin Kong China Growth Fund New  Engineering & Construction W 376%
Industrial Conglomerates 1.69% 0.02% $4m Hang Seng Invt. Series - China Equit.. Electrical Products M 364%
Industrial Specialties 1.69% 0.00% (S9M) TT International Funds Plc - China F.. New  Electronic Equipment/Instru.. M 3.50%
Industrial Machinery 0.85% 0. 44% I $83M Amundi Funds - China Equity Electrical Products M 3.45%
Miscellaneous Commercial S..  -1.69% -0.01% ($20M) JSS Investmentfonds - Equity - All .. Engineering & Construction -3.17%
Internet Software/Services -254% M -0.02% (S6M) BlackRock Global Funds - China Flexi.. Electrical Products -3.43%
Metal Fabrication -2.54% W 0.07% ($8M) Voyage China Fund Real Estate Development -4.03%
Electronic Components -3.39% -0.04% ($13M) Cathay China Emerging Industries F.. Close Electrical Products -477% Il
Marine Shipping Il -5.08% -0.24% I (577M) New Capital UCITS Fund Plc - China .. Marine Shipping -5.21% [l
Real Estate Development I 6.78% Il -0.48% ($47m) E.I. Sturdza Funds Plc - Strategic Ch.. Close Real Estate Development  -7.13% [
Construction Materials Il 678% -0.05% ($17M) E.l. Sturdza Funds Plc - Strategic Ch.. Close  Marine Shipping I 875%

Aggregate Stock Holdings Changes

Ticker Stock Name

Funds Invested

% A
390-HK China Railway Group Limited C.. 6.78%
301056-CN Sicher Elevator Co. Ltd. Class A 4.24%
601669-CN Power Construction Corporatio.. 3.39%
601111-CN Air China Limited Class A 3.39%
301136-CN Fujian Tendering Co.,, Ltd. Clas.. 3.39%
301127-CN Wuhan Tianyuan Environment.. 3.39%
2208-HK Xinjiang Goldwind Science & T.. 3.39%
JOBS-US 51job Inc Sponsored ADR -2.54%
300750-CN Contemporary Amperex Techn.. -3.39%
300274-CN  Sungrow Power Supply Co,, Lt.. -4.24%
002475-CN Luxshare Precision Industry Co.. -5.08%
1308-HK SITC International Holdings Co.. -5.08%
000786-CN Beijing New Building Materials.. -5.93%
6098-HK Country Garden Services Holdi.. -6.78%

Largest Fund Level Changes in Stock Weight, %

Fund Name

LBPAM ISR Actions Croissance Chi..
Nomura China Opportunities Fund
Shin Kong China Growth Fund
Oberweis China Opportunities Fund
Shin Kong China Growth Fund
Nomura China Opportunities Fund
Invesco Funds - China Focus Equit..
Cathay China Emerging Industries..
Voyage China Fund

JSS Investmentfonds - Equity - All..
Shin Kong China Growth Fund

New Capital UCITS Fund Plc - Chin..
E.l. Sturdza Funds Plc - Strategic C..
E.l. Sturdza Funds Plc - Strategic C..

Stock Name

Sungrow Power Supply C..
EVE Energy Co. Ltd. Class..
Power Construction Corp..
Ningbo Deye Technology ..
Ningbo Ronbay New Ener..
JA Solar Technology Co,, ..
S.F. Holding Co,, Ltd. Clas..
Contemporary Amperex T..
S-Enjoy Service Group Co..
China State Construction..
Ming Yang Smart Energy ..
Pacific Basin Shipping Li..

Country Garden Services ..
SITC International Holdin..

Largest Fund Level Stock Inflows/0utflows, $

Fund Name

JPMorgan Funds - China Fund
JPMorgan Funds - China Fund
JPMargan Funds - China Fund
JPMorgan Funds - China Fund
JPMorgan Funds - China Fund
JPMorgan Funds - China Fund
BlackRock Global Funds - China Fun..
First Sentier Invs. GIb. Umb. - FSSA ..
Baring International Umbrella Fund..
Fidelity Funds SICAV - China Focus ..
Baring International Umbrella Fund..
JPMorgan Funds - China Fund
JPMorgan Funds - China Fund
JPMorgan Funds - China Fund

Stock Name

Zhejiang Supcon Technol..
ZT0 Express (Cayman), In..
Zhuzhou CRRC Times Ele..

Airtac International Group
Beijing Huafeng Test & C..
Suzhou Maxwell Technol..

Shanghai International A..
Shenzhen Inovance Tech..
Country Garden Services ..
COSCO SHIPPING Energy ..
Orient Overseas (Internat..
SITC International Holdin..
Country Garden Services ..

Contemporary Amperex T..

COPLEY

FUND RESEARCH

(T WEIQhAt Fund Flows, $
0.04% $27M
0.00% $0M
0.04% $5M
0.04% $10M
0.00% SOM
0.00% SOM
0.01% $4M
-0.02% ($6M)
0.03% ($47M)
0.32% LY
-0.05% (§15M)
-0.19% ($61M)
-0.05% ($17M)
-0.35% ($42M)
New ..
B 4.03%
New Il 3.94%
New Il 3.76%
I 3.48%
New I 3.46%
New M 342%
New I 3.40%
Close -3.21% I
-3.23% Il
-3.38%
Close -3.47%
-5.21%
Close  -5.52% [

Close -8.75% [

New.,
New I 560M
New I S58M
New I 543M
[ $30M
New I s26M
I s22m
New | s2m
($16M)
Close  ($17M)
Close  ($18M)
Close  ($19M) [
Close (532M) [l
($34M)
($4™)



Positioning & Trend

Communication Services

Top Holdings, %

Fund Name

GAM Multistock - China Evolution Equity IR 19.52%

E Fund Selection Investment Series - C.. NN 19.18%
Templeton China World Fund I 18.09%
HSBC CIT - China Multi Asset Income F.. [ INNEREGN 6.87%

HSBC GIF - Chinese Equity I 16.65%
HSBC Asset HSBC China Mother Fund [N 16.02%
AGF China Focus Class N 16.02%

Value Partners China Greenchip Fund L.. [N 15.76%
UBS (Lux) Equity Fund - China Opportu.. [ 15.75%
UBS (Lux) Equity SICAV - All China (USD) I 15.57%
Liontrust Investment Funds | - China F.. FE 15.20%

iShares Tr. - MSCI China ETF 14.87%
HSBC Investment Funds Trust - China .. 14.82%
Invesco Funds - PRC Equity Fund 14.72%
Morgan Stanley China Equity Portfolio 14.22%
Top Holdings, $

Fund Name

iShares Tr. - MSCI China ETF I 5505M
UBS (Lux) Equity Fund - China Opportu.. NG $621M
JPMorgan Funds - China Fund N $461M
UBS (Lux) Equity SICAV - All China (USD) $263M

Fidelity Funds SICAV - China Focus Fund $253M

Baring International Umbrella Fund - H.. $107M

BNP Paribas Funds - China Equity $107M

Schroder ISF - China Opportunities §102M

BlackRock Global Funds - China Fund $96M

HSBC GIF - Chinese Equity $88M

Allianz Global Investors Fund - All Chin.. = $79M

Ninety One Glb. Strat. Fd. - All China Eq..  $52M

Amundi Funds - China Equity $49M

Baillie Gifford Overseas Growth Fund - ... $37M

Principal Life Style - China Equity Fund =~ $37M

Average Weight: 8.75%

Aggregate Industry Holdings: [Ave Wgt] / [vs MCHI] / [Funds Invested]

Industry

Internet Software/Services [ NG 7.53% E6.48%
Major Telecommunications | 0.37%

Wireless Telecommunications 0.30%

Publishing: Books/Magazines' 0.04% -0.03%
Packaged Software 0.04%

Specialty Telecommunicatio.. ' 0.07% -0.19%
Movies/Entertainment 0.01% -0.04%
Internet Retail 0.03%

Engineering & Construction = 0.02% -0.02%
Advertising/Marketing Servi.. 0.01%

Broadcasting 0.02%

Information Technology Ser.. ' 0.00%

Miscellaneous Commercial S.. 0.00% -0.02%
Data Processing Services 0.00% -0.01%
Auto Parts: 0EM 0.00% -0.04%

10.31%
10.30%

0.02%

0.01%

0.01%
0.02%
0.00%

Funds Invested %: 97.46%

100.00% S, " Ja—
97.46%
15.0%
50.00%
10.0%
8.75% 0.00%
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Average Weight vs MCHI: -6.17% Funds Overweight %: 9.32%
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Top Industry Holdings, %
Fund Name Industry
I 52.37% Templeton China World Fund Internet Software/Services NN 15.09%
15.25% GAM Multistock - China Evolution Equity Internet Software/Services [N 17.24%
12.71% AGF China Focus Class Internet Software/Services NN 16.02%
11.86% UBS (Lux) Equity Fund - China Opportu.. Internet Software/Services [ NNNRNEG_G_ 15.75%
6.78% UBS (Lux) Equity SICAV - All China (USD) Internet Software/Services [ NNREG_ 15.42%
5.08% Liontrust Investment Funds | - China F.. Internet Software/Services [N 15.20%
5.08% iShares Tr. - MSCI China ETF Internet Software/Services NN 14.27%
3.39% HSBC CIT - China Multi Asset Income F.. Internet Software/Services [N 14.16%
3.39% Fonditalia - Equity China Internet Software/Services [N 13.74%
2.54% Invesco Funds - PRC Equity Fund Internet Software/Services [N 13.67%
1.69% FTIF SICAV - China Fund Internet Software/Services 13.1%
0.85% RBC Funds (Lux) - China Champions Fu.. Internet Software/Services 13.04%
0.00% Morgan Stanley China Equity Portfolio  Internet Software/Services 13.04%
0.00% Edmond de Rothschild Fund - China Internet Software/Services 12.71%
0.00% Janus Henderson Invt. Fds. Series | - C.. Internet Software/Services 12.45%

COPLEY

FUN

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

D RESEARCH

Ticker StockName Funds Average Vs  Fund AUM,
Invested % Weight Benchmark $

700-HK Tencent Holdings Ltd. 89.83% 5.47% -5.46% $2,683M

NTESF-US NetEase, Inc. 61.86% 1.53% 0.03% $966M

BIDU-US Baidu Inc Sponsored ADR Clas..  35.59% 0.67% -0.75% $238M

BILI-US Bilibili, Inc. Sponsored ADR Cl.. 11.86% 0.04% 0.04% $16M

728-HK China Telecom Corp. Ltd. Clas.. 6.78% 0.32% 0.32% $53M

301025-CN Dook Media Group Ltd. Class A 6.78% 0.00% 0.00% SOM

941-HK China Mobile Limited 5.93% 0.28% 0.28% $30M

601728-CN China Telecom Corp. Ltd. Clas.. 5.93% 0.00% 0.00% S1M

TME-US Tencent Music Entertainment .. 5.08% 0.02% -0.15% $13M

600941-CN  China Mobile Limited Class A 5.08% 0.01% 0.01% $5M

2423-HK KE Holdings Inc Class A 5.08% 0.04% 0.04% $24M

WB-US Weibo Corp Sponsored ADR Cl.. 4.24% 0.03% -0.02% S9M

1Q-US iQlYl, Inc. Sponsored ADR Clas.. 4.24% 0.02% -0.03% $21M

772-HK China Literature Ltd. 4.24% 0.01% -0.06% $15M

ATHM-US Autohome, Inc. Sponsored AD.. 3.39% 0.02% -0.11% S9M

Top Stock Holdings, %

Fund Name Ticker Stock Name

Morgan Stanley China Equity Portfolio  700-HK Tencent Holdings Ltd. [N 13.04%

AGF China Focus Class 700-HK Tencent Holdings Ltd. [N 12.75%

Templeton China World Fund 700-HK Tencent Holdings Ltd. [N 11.16%

iShares Tr. - MSCI China ETF 700-HK Tencent Holdings Ltd. [N 10.8%%

HSBC CIT - China Multi Asset Income F.. 700-HK Tencent Holdings Ltd. [ 10.60%

E Fund Selection Investment Series - C.. 941-HK china Mobile Limited [N 9.64%

E Fund Selection Investment Series - C.. 728-HK China Telecom Corp. L. [N 9.54%

Janus Henderson Invt. Fds. Series | - C.. 700-HK Tencent Holdings Ltd. 8.05%

Janus Henderson Horizon Fund - China.. 700-HK Tencent Holdings Ltd. 8.77%

Quilter Investors OEIC - China Equity (H.. 700-HK Tencent Holdings Ltd. 8.74%

Polar Capital Funds Plc - China Stars F.. 700-HK Tencent Holdings Ltd. 8.63%

Fonditalia - Equity China 700-HK Tencent Holdings Ltd. 8.62%

Liontrust Investment Funds | - China F.. 700-HK Tencent Holdings Ltd. 8.60%

Baring International Umbrella Fund - H.. 700-HK Tencent Holdings Ltd. 8.56%

JPMorgan Funds - China Fund 700-HK Tencent Holdings Ltd. 8.47%

Top Stock Holdings, $

Fund Name Ticker Stock Name

iShares Tr. - MSCI China ETF 700-HK  Tencent Holdings Ltd. [N $589M

JPMargan Funds - China Fund 700-HK  Tencent Holdings Ltd. I $354M

UBS (Lux) Equity Fund - China Opportu.. 700-HK  Tencent Holdings Ltd. [ $313M

UBS (Lux) Equity Fund - China Opportu.. NTESF-US NetEase, Inc. I $307M

UBS (Lux) Equity SICAV - All China (USD) NTESF-US NetEase, Inc. §134M

UBS (Lux) Equity SICAV - All China (USD) 700-HK  Tencent Holdings Ltd. $130M

Fidelity Funds SICAV - China Focus Fund 700-HK  Tencent Holdings Ltd. $18M

JPMorgan Funds - China Fund NTESF-US NetEase, Inc. $107M

Schroder ISF - China Opportunities 700-HK  Tencent Holdings Ltd. $94M

Baring International Umbrella Fund - H.. 700-HK  Tencent Holdings Ltd. $86M

iShares Tr. - MSCI China ETF NTESF-US NetEase, Inc. $81M

iShares Tr, - MSCI China ETF BIDU-US  Baidu Inc Sponsored AD..  $76M

Fidelity Funds SICAV - China Focus Fund BIDU-US  Baidu Inc Sponsored AD.. ~ $70M

Allianz Global Investors Fund - All Chin.. 700-HK  Tencent Holdings Ltd. $62M

BNP Paribas Funds - China Equity 700-HK  Tencent Holdings Ltd. $50M



Fund Activity: 4/30/2022 - 10/31/2022

Communication Services

Largest Changes in Fund Weight, %

Fund Name
Voyage China Fund

E Fund Selection Investment Se..
E.l. Sturdza Funds Plc - Strategi..
BOCIP AM Investment Funds - C..

Jyske Invest Kinesiske Aktier

Value Partners Intelligent Funds..
Value Partners China Greenchip ..

Matthews China Fund

Morgan Stanley China Equity Po..
Robeco Capital Growth Funds SI..
BlackRock Global Funds - China ..

Invesco China Equity Fund
Invesco Funds - China Focus Eq..

New Capital UCITS Fund Plc - Ch..

Largest Fund Flows, $

Fund Name

iShares Tr. - MSCI China ETF
Fidelity Funds SICAV - China Fo..
JPMorgan Funds - China Fund
Schroder ISF - China Opportuni..

Baring International Umbrella F..
Ninety One Glb. Strat. Fd. - All C..

PrivilEdge - Allianz All China Co..

Robeco Capital Growth Funds S..
Janus Henderson Invt, Fds. Seri.,

HSBC GIF - Chinese Equity
Invesco China Equity Fund

BNP Paribas Funds - China Equi..

Matthews China Fund
UBS (Lux) Equity Fund - China ..

Industry Holding Changes: [Funds Invested A] / [Ave Wgt A] / / Fund Flows, $

Industry
Movies/Entertainment
Specialty Telecommunicatio..
Publishing: Books/Magazines
Miscellaneous Commercial S..
Internet Retail

Engineering & Construction
Data Processing Services
Major Telecommunications
Internet Software/Services
Telecommunications Equipm..
Information Technology Ser..
Auto Parts: 0EM

Wireless Telecommunications
Packaged Software

New or C..
New

W 2.93%
B 228%

H 155%

-5.91%
-5.93% [
-6.08%
-6.56% [N
-6.78% [
-7.24%

New or Cl..

0.97%
0.90%
0.59%
0.57%

Position Range

$85M

$70M
$31M
$27M
$26M
$25M
| (516M)

7™ |

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

I -0.85%

I 0.85%

I -0.85%

I -0.85%

I 0.85%

I -0.85%

I -0.85%

[SEND]
J(520M)
J($28M)
J($36M)
W(s41M)

0.00%
0.00%
0.00%
0.00%

-0.02%

-0.01%
0.00%
|0.07%

0.00%
0.00%
-0.01%
[0.04%
0.00%

Ave Wat A Funds Invested A Fund Flows, $ Av Wgt vs MCHI A Funds O/W % A
-2.34% 0.00% $381M 0.79% 0.85%
Stock Sentiment Grid: Funds Invested Max > 15%
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90% 90%
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NetEase, Inc.
70% 70%
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Tencent Holdings Ltd.
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20%

10%

0%

-10%

$0M
($10M)
$oM

($3m)

($1M)
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20%
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@ china Mobife Limited . ’
o China Literature Ltd. e
° .. " . 0%
China Unicom (Hong Kong) Limited [China Tower Corp. Ltd. Class H SINA Corp.
-10%
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Momentum Score
Largest Changes in Fund Industry Weight, %
Fund Name New o.. Industry
$M E Fund Selection Investment Series .. New  Wireless Telecommunications I 64%
$4M Voyage China Fund New Internet Software/Services 2.93%
$15M Fidelity Funds SICAV - China Focus .. Internet Software/Services 2.31%
$0M Value Partners China Greenchip Fun.. Wireless Telecommunications 2.08%
$OM Fidelity China Fund (Australia) Internet Software/Services 1.80%
HSBC GIF - Chinese Equity Major Telecommunications 1.70%
SOM E.l. Sturdza Funds Plc - Strategic Ch.. Internet Software/Services 1.55%
Matthews China Fund Internet Software/Services -5.91% [l
[$499M] Robeco Capital Growth Funds SICAV.. Internet Software/Services I -6.08%
BlackRock Global Funds - China Flexi.. Internet Software/Services Bl -6.58%
Invesco China Equity Fund Internet Software/Services Il 6.90%
$0M Invesco Funds - China Focus Equity .. Internet Software/Services Il 724%
($125M) E Fund Selection Investment Series .. Close  Internet Software/Services I -8.66%
New Capital UCITS Fund Plc - China .. Internet Software/Services Il 868%

Aggregate Stock Holdings Changes

Ticker

Funds Invested

Stock Name

COPLEY

FUND RESEARCH

% A
2423-HK KE Holdings Inc Class A 5.08%
NTESF-US NetEase, Inc. 3.39%
BIDU-US Baidu Inc Sponsored ADR Clas.. 2.54%
603444-CN  G-Bits Network Technology (Xi.. 0.85%
1060-HK Alibaba Pictures Group Limited 0.85%
547-HK Digital Domain Holdings Limite., 0.85%
ATHM-US Autohome, Inc. Sponsored ADR.. 0.85%
300136-CN Shenzhen Sunway Communic.. -0.85%
002555-CN Wuhu Sangi Interactive Entert.. -0.85%
YY-US YY, Inc. Sponsored ADR Class A -0.85%
762-HK China Unicom (Hong Kong) Lim.. -0.85%
002624-CN  Perfect World Co,, Ltd. Class A -0.85%
700-HK Tencent Holdings Ltd. -1.69%
BILI-US Bilibili, Inc. Sponsored ADR Cla.. -3.39%

Largest Fund Level Changes in Stock Weight, %

Fund Name

E Fund Selection Investment Serie..
E.l. Sturdza Funds Plc - Strategic C..
E Fund Selection Investment Serie..
Invesco China Equity Fund

Voyage China Fund

Invesco Funds - China Focus Equit..
RBC Funds (Lux) - China Champion..
Matthews China Fund

Fidelity Funds SICAV - China Focus..
Fidelity China Fund (Australia)
Invesca China Equity Fund

Invesco Funds - China Focus Equit..
New Capital UCITS Fund Plc - Chin..
E Fund Selection Investment Serie..

Stock Name

China Mobile Limited
NetEase, Inc.

China Telecom Corp. Ltd. ..
Baidu Inc Sponsored ADR..
Tencent Holdings Ltd.
Baidu Inc Sponsored ADR..
Baidu Inc Sponsored ADR..
Tencent Holdings Ltd.
China Mobile Limited
China Mobile Limited
Tencent Holdings Ltd.
Tencent Holdings Ltd.
Tencent Holdings Ltd.
Tencent Holdings Ltd.

Largest Fund Level Stock Inflows/0utflows, $

Fund Name

iShares Tr, - MSCI China ETF
JPMorgan Funds - China Fund
Fidelity Funds SICAV - China Focus ..

Baring International Umbrella Fund..

Fidelity Funds SICAV - China Focus ..
Fidelity Funds SICAV - China Focus ..
Schroder ISF - China Opportunities
JPMorgan Funds - China Fund

Baring International Umbrella Fund..

Invesco China Equity Fund
JPMorgan Funds - China Fund
Matthews China Fund

UBS (Lux) Equity Fund - China Opp..
Fidelity Funds SICAV - China Focus ..

Stock Name

Tencent Holdings Ltd.
Tencent Holdings Ltd.
Tencent Holdings Ltd.
Tencent Holdings Ltd.
Baidu Inc Sponsored ADR..
KE Holdings Inc Class A
Tencent Holdings Ltd.
Bilibili, Inc. Sponsored AD..
NetEase, Inc.

Tencent Holdings Ltd.
NetEase, Inc.

Tencent Holdings Ltd.
NetEase, Inc.

China Mobile Limited

(T WEIQhAt Fund Flows, $
0.04% $44M
-0.54% ($106M)
0.03% $108M
0.01% S0M
0.00% $0M
0.00% $1M
0.02% $4M
0.00% S0M
-0.01% $OM
-0.01% ($1M)
-0.02% ($3M)
0.00% S0M
-1.88% $462M
-0.05% ($32M)
New ..
New I 0.64%
New B 4.76%
M 415%
New 1 3.01%
New 1 293%
New W 271%
New 2.52%
-5.08%
Close -5.20% M
Close  -5.31% [l
-616% [l
-6.48% [l
-7.85% [N
Close I -8.66%
New.,
I 5243M
B $109M
I $106M
$46M
$42M
New $33M
$31M
Close  ($18M)
($18M)
($18M)
($21M)
($35M)
($41M)
Close I (5132M)



Positioning & Trend

Consumer Staples

Top Holdings, %

Fund Name

China Universal Brand Driven 6 Month .. NN 55.06°%
China Southern Prosperity Driven Hybri. | 46.63%
China Universal Value Creation Regular. N 38.78%

China AMC Xiayang 2 Year Regular Op.. NG 34.97%

China AMC Xingyang 1 Year Holding Pe. N 26.01%

China Universal Large Cap Core Asset .. [N 25.03%

Mackenzie ChinaAMC All China Equity F.JJ 20.38%

Morgan Stanley China Equity Portfolio 19.74%
JSS Investmentfonds - Equity - All Chi.. 18.99%
LO Funds - China High Conviction 17.39%
AZ Fund 1- AZ Equity - China A-Instl 16.98%
Aberdeen Std. SICAV | - All China Equit.. 15.16%
Cathay China Emerging Industries Fund 13.60%
SMDAM China Tengfei (China Equity 0p.. 13.33%
UBS (Lux) Equity Fund - China Opportu.. 13.31%

Top Holdings, $

Fund Name

UBS (Lux) Equity Fund - China Opportu.. I $525M
JPMorgan Funds - China Fund I 5400M
China Universal Value Creation Regular. NN 5363M
iShares Tr. - MSCI China ETF I $345M

First Sentier Invs. Glb. Umb. - FSSA Chi.. [N $284M

UBS (Lux) Equity SICAV - All China (USD)I $229M

China Southern Prosperity Driven Hybri.. $164M
China Universal Brand Driven 6 Month .. $126M
China AMC Xingyang 1Year Holding Pe.. $123M
China AMC Xiayang 2 Year Regular Op.. $106M
Allianz Global Investors Fund - All Chin.. $97M
China Universal Large Cap Core Asset .. $90M
Fidelity Funds SICAV - China Focus Fund $84M
BlackRock Global Funds - China Fund $80M
BNP Paribas Funds - China Equity $79M

Average Weight: 9.57%

Funds Invested %: 85.76%

Aggregate Industry Holdings: [Ave Wgt] / [vs MCHI] / [Funds Invested]

Industry

Beverages: Alcoholic I G.03% [3a5%]
Agricultural Commodities/Mi.Jif] 1.05%

Food: Meat/Fish/Dairy 0.94% |-0.16%
Food: Specialty/Candy 0.65% 0.17%
Household/Personal Care 0.25% 0.00%
Beverages: Non-Alcoholic 0.18% 0 -0.46%
Medical/Nursing Services 0.09% 1-0.32%
Food: Major Diversified 0.08% 0.06%
Drugstore Chains 0.06% 0.03%
Pharmaceuticals: Major 0.06% 0.04%
Food Retail 0.05% 0.05%
Financial Conglomerates 0.04% -0.09%
Chemicals: Specialty 0.03% 0.01%
Pharmaceuticals: Other 0.02% 0.00%
Food Distributors 0.01% 0.01%

10.0% 100.00%
- 95.76%
%
8.0%
50.00%
6.0%
4.0%
0.00%
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Average Weight vs MCHI: 3.18% Funds Overweight %: 63.56%
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Combined Fund AUM:  54.4B Cumulative Fund Flows: $1,965M
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Top Industry Holdings, %
Fund Name Industry
I G5.98% China Universal Brand Driven 6 Month .. Beverages: Alcoholic NN 46.27%
| ] China Southern Prosperity Driven Hybri.. Beverages: Alcoholic [N 37.00%
I 54.24% China Universal Value Creation Regular.. Beverages: Alcoholic NI 35.15%
I 45.76% China AMC Xiayang 2 Year Regular Op.. Beverages: Alcoholic [N 25.39%
21.19% China AMC Xingyang 1Year Holding Pe.. Beverages: Alcoholic [N 24.99%
13.56% China Universal Large Cap Core Asset .. Beverages: Alcoholic [N 23.60%
10.17% Mackenzie ChinaAMC All China Equity F.. Beverages: Alcoholic [N 18.22%
10.17% JSS Investmentfonds - Equity - All Chi.. Beverages: Alcoholic 15.86%
6.78% UBS (Lux) Equity SICAV - All China (USD) Beverages: Alcoholic 12.70%
3.39% China Universal Quality Growth Hybrid .. Beverages: Alcoholic 12.01%
7.63% UBS (Lux) Equity Fund - China Opportu.. Beverages: Alcoholic 1.54%
6.78% LO Funds - China High Conviction Beverages: Alcoholic 1.35%
3.39% China Southern Dragon Dynamic Fd. -.. Beverages: Alcoholic 10.81%
1.69% AZ Fund 1- AZ Equity - China A-Instl Beverages: Alcoholic 10.21%
3.39% Harvest Overseas Chinese Equity Fund  Beverages: Alcoholic 9.74%

COPLEY

FUND RESEARCH

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Ticker StockName Funds Average Vs  Fund AUM,
Invested % Weight Benchmark $

600513-CN Kweichow Moutai Co,, Ltd. Cla.. 65.25% 2.55% 1.61% $1,267M

2319-HK China Mengniu Dairy Co., Ltd. 41.53% 0.73% 0.03% $283M

291-HK China Resources Beer (Holdin.. 35.59% 0.74% 0.23% $253M

000858-CN  Wauliangye Yibin Co,, Ltd. Clas.. 31.36% 0.84% 0.56% $317M

600887-CN Inner Mongolia Yili Industrial .. 28.81% 0.54% 0.46% $166M

168-HK Tsingtao Brewery Co, Ltd. Cla..  18.64% 0.33% 0.05% $141M

600809-CN  Shanxi Xinghuacun Fen Wine .. 14.41% 0.46% 0.32% $209M

603288-CN  Foshan Haitian Flavouring & F.. 13.56% 0.12% 0.00% $83M

000568-CN  Luzhou Laojiao Company Limi.. 12.71% 0.36% 0.23% $137M

322-HK Tingyi (Cayman Islands) Holdi.. 1.86% 0.15% -0.07% S46M

603345-CN Fujian Anjoy Foods Co. Ltd. Cl.. 1.02% 0.15% 0.12% $96M

6618-HK JD Health International, Inc. 10.17% 0.09% -0.32% $92M

1579-HK Yihai International Holding Ltd. 9.32% 0.04% -0.01% S7IM

603605-CN  Proya Cosmetics Co, Ltd. Clas.. 8.47% 0.14% 0.14% $30M

600132-CN Chongging Brewery Co.Ltd Cl.. 8.47% 0.10% 0.07% S76M

Top Stock Holdings, %

Fund Name Ticker Stock Name

China Universal Brand Driven 6 Month .. 600803-CN  Shanxi Xinghuacun Fe.. [N 10.71%

China Universal Value Creation Regular.. 600519-CN Kweichow Moutai Co., . I NNIINEEEE 10.27%

China Universal Brand Driven 6 Month .. 600519-CN Kweichow Moutai Co., .| I NI '0.1%

UBS (Lux) Equity SICAV - All China (USD) 600519-CN Kweichow Moutai Co., .| I NI 9.74%

Harvest Qverseas Chinese Equity Fund  291-HK china Resources Beer ./ I ©.74%

UBS (Lux) Equity Fund - China Opportu.. 600519-CN Kweichow Moutai Co., .. I 9.30%

China Southern Prosperity Driven Hybri.. 600809-CN  Shanxi Xinghuacun Fe.. [N 5 11%

China Universal Value Creation Regular.. 600809-CN  Shanxi Xinghuacun Fe.. [N 8.84%

China AMC Xiayang 2 Year Regular Op.. 600519-CN Kweichow Moutai Co., .. N 8.60%

JSS Investmentfonds - Equity - All Chi.  600519-CN Kweichow Moutai Co., .S 8.55%

China AMC Xingyang 1Year Holding Pe.. 600519-CN  Kweichow Moutai Co., [ 8.42%

China AMC Xingyang 1 Year Holding Pe.. 002304-CN  Jiangsu Yanghe Brew.. 8.25%

Mackenzie ChinaAMC All China Equity F.. 600519-CN Kweichow Moutai Co., .. 8.11%

China Universal Large Cap Core Asset .. 000858-CN  Wuliangye Yibin Co., L.. 8.04%

China Southern Prosperity Driven Hybri.. 600519-CN Kweichow Moutai Co., .. 7.82%

Top Stock Holdings, $

Fund Name Ticker Stock Name

UBS (Lux) Equity Fund - China Opportu.. 600519-C.. Kweichow Moutai Co., Lt.. IR $367M

UBS (Lux) Equity SICAV - All China (USD) 600519-C.. Kweichow Moutai Co., Lt.. [N $168M

China Universal Value Creation Regular.. 600519-C.. Kweichow Moutai Co,, Lt.|  $96M

UBS (Lux) Equity Fund - China Opportu.. 200596-. Anhui Gujing Distillery C.. $88M

First Sentier Invs. Glb. Umb. - FSSA Chi.. 2319-HK  China Mengniu Dairy Co...| | $88M

China Universal Value Creation Regular.. 600809-. Shanxi Xinghuacun Fen ., $83M

JPMorgan Funds - China Fund 600438-.. Tongwei Co. Ltd. Class A S$7M

UBS (Lux) Equity Fund - China Opportu.. 1579-HK  Yihai International Holdi..  $63M

China Universal Value Creation Regular.. 000858-. Wuliangye Yibin Co,, Ltd..  $62M

JPMargan Funds - China Fund 6618-HK  JD Health International, . $60M

iShares Tr. - MSCI China ETF 600519-C.. Kweichow Moutai Co., Lt..  $51M

JPMorgan Funds - China Fund 600132-C.. Chongging Brewery Co.L..  $49M

JPMorgan Funds - China Fund 603345-.. Fujian Anjoy Foods Co. L. $43M

JPMorgan Funds - China Fund 002557-C.. Chacha Food Co Ltd. Cla.,  $48M

First Sentier Invs. Glb. Umb. - FSSA Chi.. 168-HK Tsingtao Brewery Co,, Lt.  $47M



Fund Activity: 4/30/2022 - 10/31/2022

Consumer Staples

Largest Changes in Fund Weight, %

Fund Name New or C.,

Jupiter China Fund I 7.33%
Janus Henderson Invt, Fds. Seri.. Il 531%
Cathay China Emerging Industri.. Il 5.19%
Janus Henderson Horizon Fund .. I 3.85%
Quilter Investors OEIC - China Eq.. I 353%
Oberweis China Opportunities F.. M 3.25%
Polar Capital Funds Plc - China .. [ 3.00%
Robeco Capital Growth Funds SI.. Close -2.63%

China AMC Xingyang 1Year Hol.. -3.42%

AB FCP | - China Low Volatality .. -3.97% I
Schroder ISF - All China Equity -4.16%

TT International Funds Plc - Chin.. -4.23% Il

LBPAM ISR Actions Croissance C.. -460% Il

E Fund Selection Investment Se.. Close I -8.49%
Largest Fund Flows, $

Fund Name New or Cl..

iShares Tr. - MSCI China ETF [8m2Mm]
Ninety One Glb. Strat. Fd. - All C.. B $5M
Baring International Umbrella F.. $29M
PrivilEdge - Allianz All China Co.. $26M
Schroder ISF - China Opportuni.. $16M
Fidelity Funds SICAV - China Fo.. $15M
Janus Henderson Invt, Fds. Seri.. $14M
Robeco Capital Growth Funds S.. Close ($9M)

BlackRock Global Funds - China.. ($3M)

First Sentier Invs. Glb, Umb. - F.. (smm)

E Fund Selection Investment S.. Close ($12M) |

BNP Paribas Funds - China Equi.. ($13M) |

JPMorgan Funds - China Fund I ($32M)

UBS (Lux) Equity Fund - China .. W ($33M)

Industry Holding Changes: [Funds Invested A] / [Ave Wgt A] / / Fund Flows, $

Position Range

Ave Wat A Funds Invested A Fund Flows, $

0.08% -1.68% $200M

10%

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

-10%

Industry

Medical/Nursing Services Bl 254% 0.04%

Food: Specialty/Candy Bl 254% W 0.07%

Financial Conglomerates 0.85% 0.00%
Household/Personal Care 0.85% 0.02% ($3M)
Agricultural Commaodities/Mi.. 0.85% -0.07% ($3M)
Pharmaceuticals: Other 0.00% 0.00% SOM
Pharmaceuticals: Major 0.00% 0.03%

Electrical Products -0.85% -0.01% ($2m)
Drugstore Chains -0.85% 0.02%
Beverages: Alcoholic -0.85% I 0.23%

Food Retail -169% M -0.02%

Specialty Stores -1.69% 0.00% ($1M)
Food Distributors -169% Il -0.01% ($6M)

Food: Meat/Fish/Dairy I -339% I 0.24%

Av Wgt vs MCHI A Funds O/W % A

-0.46% -10.17%

Stock Sentiment Grid: Funds Invested Max > 15%

10%
100%
. Shanxi Xinghuacun Fen Wine Factory Co. Ltd. Class A . 90°
Inner Mongolia Yili Industrial Group Co., Ltd. Class A °
80%
Foshan Haitian Flavouring & Food Co., Ltd. Class A 70%
China Mengniu Dairy Co., Ltd.
Wuliangye Yibin Co,, Ltd. Class A 650%
50%
40%
Tingyi (Cayman Islands) Holding Corp..
o
Uni-President China Holdings Ltd. @ 30%
o China Feihe Limited
20%
° 10%
o Want Want China Holdings Limited Yantai Changyu Plsneer Wine Co,, Ltd. Class B.
) .o 0%
WH Group Ltd. (HK)
-10%
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Momentum Score
Largest Changes in Fund Industry Weight, %
Fund Name New o.. Industry
$33M Jupiter China Fund New  Beverages: Alcoholic I 7.1%
I s60M Janus Henderson Invt. Fds. Series | .. Beverages: Alcoholic Il 467%
S6M Cathay China Emerging Industries F.. Agricultural Commaodities/Mi.. I 3.88%
Invesco Funds - China Focus Equity . New  Food: Specialty/Candy B 3.66%
New Capital UCITS Fund Plc - China.. New  Food: Meat/Fish/Dairy M 3.39%
Threadneedle Specialist Invt. Fds.-C.. Beverages: Alcoholic I 3.32%
$1M Quilter Investors OEIC - China Equity.. Beverages: Alcoholic W 327%
Matthews China Dividend Fund Close Beverages: Non-Alcoholic -270% W
($14M) BlackRock Global Funds - China Fund Close  Food: Meat/Fish/Dairy -275% W
~ $120M China Southern Prosperity Driven H.. Beverages: Alcoholic -2.83% M
$1M China AMC Xingyang 1Year Holding.. Beverages: Alcoholic -3.07% M
China AMC Xiayang 2 Year Regular .. Beverages: Alcoholic -3.07% M
LBPAM ISR Actions Croissance Chine Close Agricultural Commadities/Mi.. I -3.48%
($23M) E Fund Selection Investment Series .. Close  Beverages: Alcoholic Il -497%

Aggregate Stock Holdings Changes

Ticker

600519-CN
322-HK
168-HK
6618-HK
600882-CN
1876-HK
600132-CN
200596-CN
603939-CN
600809-CN
002714-CN
YSG-US
6186-HK
000858-CN

Stock Name

Kweichow Moutai Co,, Ltd. Cla..

Tingyi (Cayman Islands) Holdin..
Tsingtao Brewery Co., Ltd. Clas..

JD Health International, Inc.

Shanghai Milkground Food Tec..
Budweiser Brewing Co. APAC L..

Chongging Brewery Co.Ltd Cla..

Anhui Gujing Distillery Co., Ltd...
Yifeng Pharmacy Chain Co Ltd..
Shanxi Xinghuacun Fen Wine F..

Muyuan Foods Co., Ltd. Class A

Yatsen Holding Ltd. ADR Class ..

China Feihe Limited

Wuliangye Yibin Co., Ltd. Class..

Largest Fund Level Changes in Stock Weight, %

Fund Name

Jupiter China Fund

Ninety One Glb. Strat. Fd. - All Chin..
Invesco Funds - China Focus Equit..
New Capital UCITS Fund Plc - Chin..
Voyage China Fund

Shin Kong China Growth Fund
Cathay China Emerging Industries..
E Fund Selection Investment Serie..
PrivilEdge - Allianz All China Core
Robeco Capital Growth Funds SIC..
Matthews China Dividend Fund
BlackRock Global Funds - China Fu..
LBPAM ISR Actions Croissance Chi..
E Fund Selection Investment Serie..

Stock Name

Kweichow Moutai Co,, Lt..
Kweichow Moutai Co,, Lt..
Tingyi (Cayman Islands) ..
Fujian Anjoy Foods Co. Lt..
Kweichow Moutai Co,, Lt..
Wauliangye Yibin Co,, Ltd. ..
Tongwei Co. Ltd. Class A
Inner Mongolia Yili Indust..
Wauliangye Yibin Co,, Ltd. ..
Inner Mongoalia Yili Indust..
Uni-President China Holdi..
China Mengniu Dairy Co., ..
Tongwei Co. Ltd. Class A
China Resources Beer (H..

Largest Fund Level Stock Inflows/0utflows, $

Fund Name

Allianz Global Investors Fund - All C..
Ninety One Glb. Strat. Fd. - All Chin..
iShares Tr. - MSCI China ETF
PrivilEdge - Allianz All China Core
JPMorgan Funds - China Fund
BlackRock Glabal Funds - China Fun..
iShares Tr, - MSCI China ETF
JPMorgan Funds - China Fund
JPMorgan Funds - China Fund
HSBC GIF - Chinese Equity
BlackRock Global Funds - China Fun..
UBS (Lux) Equity Fund - China Opp..
Allianz Global Investors Fund - All C..
JPMorgan Funds - China Fund

Stock Name

Kweichow Moutai Co, Lt..
Kweichow Moutai Co,, Lt..
JD Health Internationdl, I..
Kweichow Moutai Co, Lt..
Chacha Food Co Ltd. Clas..
China Resources Beer (H..
Kweichow Moutai Co, Lt..
Inner Mongolia Yili Indust..
Tongwei Co. Ltd. Class A

China Mengniu Dairy Co., ..
China Mengniu Dairy Co., .
Kweichow Moutai Co,, Lt..

COPLEY

FUND RESEARCH

Funds Inves;eg Average WE|ghAt Fund Flows, §
7.63% 0.06% $132M
3.39% 0.09% $21M
2.54% 0.14% §37M
2.54% 0.04% §33M
2.54% 0.01% $2M
2.54% 0.05% $5M
2.54% 0.04% $19M

-0.85% 0.00% S0M
-0.85% 0.01% ($5M)
-0.85% -0.03% ($16M)
-1.69% -0.01% $9M
-1.69% 0.00% (81M)
-2.54% -0.02% $M
-5.93% -0.08% ($127M)
New ..
New I 4.01%
New I 3.96%
New I 3.66%
New I 3.39%
New Il 2.95%
New Hl 291%
New B 287%
Close  -2.46% [l
Close  -2.48% [l
Close -263% [l
Close -270% |
Close  -275% [
Close -3.48% [N
Close I 4-33%
New..
New I 544M
New B 542M
I $23M
New 1 s21m
1 $20M
DEY
$16M
($14M)
($15M)
($16M)
. Close  ($30M) Bl
($33M)
Wuliangye Yibin Co,, Ltd. .. Close ($42M) [
Wuliangye Yibin Co., Ltd. .. Close [(562M)|



Positioning & Trend

Materials

Top Holdings, %

Fund Name

Cathay China Emerging Industries Fund NG 5.5/ %
Neuberger Berman Invt. Funds Plc - Chi. | R 16.44%

VL China Fund I 13.61%
New Capital UCITS Fund Plc - China Eq.. [INNEG 13.30%
Shin Kong China Growth Fund I 12.84%
China AMC Innovation Future Hybrid Fu. IR 12.02%
Schroder ISF - All China Equity P 11.00%

BOCIP AM Investment Funds - China Va. i 10.82%

AZ Fund 1- AZ Equity - China A-Instl [ 10.17%
Robeco Capital Growth Funds SICAV - .. 10.16%
Schroder ISF - China Opportunities 10.10%
Ninety One Glb. Strat. Fd. - All China Eq.. 9.73%
Reliance Chinese Selected Growth Equi.. 9.52%

L0 Funds - China High Conviction 8.87%
Invesco China Equity Fund 8.50%

Top Holdings, $

Fund Name

iShares Tr. - MSCI China ETF I 5208M
JPMorgan Funds - China Fund I 5156M
Schroder ISF - China Opportunities N $124M

Fidelity Funds SICAV - China Focus Fund I $122M
China AMC Innovation Future Hybrid Fu. I $101M

UBS (Lux) Equity Fund - China Opportu.. $86M
Allianz Global Investors Fund - All Chin.. $73M
Ninety One Glb. Strat. Fd. - All China Eq.. $68M
Schroder ISF - All China Equity $51M
China Universal Value Creation Regular.. $49M
Neuberger Berman Invt. Funds Plc - Chi.. $48M

AZ Fund 1- AZ Equity - China A-Instl $43M

UBS (Lux) Equity SICAV - All China (USD) S4M
BlackRock Global Funds - China Fund $38M
Baring International Umbrella Fund - H.. $35M

Average Weight: 4.18%

Aggregate Industry Holdings: [Ave Wgt] / [vs MCHI] / [Funds Invested]

Industry

Chemicals: Specialty I 121 | ]
Precious Metals I 0.49% Hl-0.17%
Containers/Packaging I 0.46% 0:32%
Construction Materials I 0.42% -0.06% B
Industrial Specialties I 0.37% P82%]
Other Metals/Minerals I 0.34% -0.07% N

Steel 0.15% -0.03%
Aluminum 0.13% Il -015%
Electrical Products 0.12% -0.01%
Industrial Machinery 0.10% 0.04%
Pulp & Paper 0.09% -0.04%

Coal 0.07% 0.02%
Chemicals: Major Diversified = 0.07% -0.03%
Chemicals: Agricultural 0.07% -0.01%

Textiles 0.06% M -0.09%

oo% 100:00% W
4.0% 4.18% 50.00%
2.0% 0.00%
cC OO S LUL US> OO DS CANMO S S LU0 00 o0 g N
PRS- vl =R vi - S v~ R Y Ee2ctSvyocesgoceygad
s28&8388z2238288z2z2¢ S83288358338885
Average Weight vs MCHI: 0.33% Funds Overweight %: 42.37%
80.00%
2.00%
60.00%
1.00% .
40.00% 42.37%
0.00% 0.33% 20.00%
0.00%
CAMOMOS LWL OSSO0 O DD cCAMO S S LU0 o000 o g N
£ 95805 95295205 9 §oEts5tocs5g0cesga¢
8388388382383 23 885888388 83588353
Combined Fund AUM:  $1.88 Cumulative Fund Flows: $424M
3B 500M $424.28
oM
2B
1787.15M | | _500Mm
1B
-1000M
0B
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Top Industry Holdings, %
Fund Name Industry
] AB FCP | - China Low Volatality Equity .. Chemicals: Major Diversified 0.83%
I 32.20% AB FCP | - China Low Volatality Equity .. Electrical Products P 1.02%
I 40.68% AB FCP | - China Low Volatality Equity .. Precious Metals 0.94%
I 33.90% Aberdeen Standard SICAV Il - (SLI) Chi.. Chemicals: Specialty I 1.65%
I 33.90% Aberdeen Standard SICAV Il - (SLI) Chi.. Containers/Packaging I 1.55%
I 23.73% Aberdeen Std. SICAV | - All China Equit.. Chemicals: Specialty I 1.37%
13.56% Aberdeen Std. SICAV | - All China Equit.. Construction Materials 0.95%
16.95% Aberdeen Std. SICAV | - All China Equit.. Containers/Packaging I 1.55%
8.47% AGF China Focus Class Construction Materials I 2 88%
6.78% Allianz Global Investors Fund - All Chin.. Chemicals: Specialty I 3 33%
10.17% Allianz Global Investors Fund - All Chin.. Construction Materials 0.71%
3.39% Allianz Global Investors Fund - All Chin.. Containers/Packaging P 119%
7.63% Allianz Global Investors Fund - All Chin.. Industrial Specialties 0.52%
6.78% Allianz Global Investors Fund - All Chin.. Precious Metals . 1.37%
3.39% Allianz Global Investors Fund - China E.. Chemicals: Specialty 0.81%

Funds Invested %: 88.98%

COPLEY

FUND RESEARCH

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Ticker StockName Funds Average Vs  Fund AUM,
Invested % Weight Benchmark $
002812-CN Yunnan Energy New Material .. 28.81% 0.42% 0.34% $159M
1772-HK Ganfeng Lithium Co,, Ltd. Clas.. 23.73% 0.25% 0.08% $50M
2899-HK Zijin Mining Group Co,, Ltd. Cl.. 22.88% 0.34% -0.03% $156M
914-HK Anhui Conch Cement Compan.. 19.49% 0.18% -0.02% $115M
600309-CN  Wanhua Chemical Group Co. L.. 16.95% 0.36% 0.22% $149M
002271-CN Beijing Oriental Yuhong Wate.. 16.10% 0.18% 0.18% $64M
3323-HK China National Building Mater.. 11.02% 0.12% -0.03% S41M
Bz-US Boise Inc. 9.32% 0.09% -0.04% $99M
3993-HK China Molybdenum Co., Ltd. C.. 8.47% 0.05% -0.03% $10M
301037-CN Shanghai Baolijia Chemical C.. 7.63% 0.00% 0.00% SOM
2600-HK Aluminum Corporation of Chi.. 7.63% 0.06% -0.02% $35M
826-HK Tiangong International Co. Ltd. 6.78% 0.10% 0.10% $14M
603737-CN SKSHU Paint Co,, Ltd. Class A 6.78% 0.06% 0.03% $56M
603659-CN  Shanghai Putailai New Energ.. 6.78% 0.08% 0.04% $18M
301069-CN Shandong Kaisheng New Mat.. 6.78% 0.00% 0.00% SOM
Top Stock Holdings, %
Fund Name Ticker Stock Name
China AMC Innovation Future Hybrid Fu.. 603793-CN Zhejiang Huayou Cob.. NN 7.46%
New Capital UCITS Fund Plc - China Eq.. 600308-CN  Wanhua Chemical Gro.. [N 7.17%
Neuberger Berman Invt. Funds Plc - Chi.. 600308-CN  Wanhua Chemical Gro.. [N 6-36%
Reliance Chinese Selected Growth Equi. 600989-CN  Ningxia Baofeng Ener.. [N 528%
Voyage China Fund 600309-CN  Wanhua Chemical Gro.. M 5.18%
AZ Fund 1- AZ Equity - China A-Instl 600352-CN  Zhejiang Longsheng G.. N 4.67%
Invesco China Equity Fund 2899-HK Zijin Mining Group Co.,.. [l 4.47%
Reliance Chinese Selected Growth Equi. 002601-CN Lomon Billions Group .. 4.24%
Value Partners Intelligent Funds - Chin.. 601233-CN Tongkun Group Co., Lt.. 4.23%
Neuberger Berman Invt. Funds Plc - Chi.. 002812-CN Yunnan Energy New M.] 4.14%
Nomura China Opportunities Fund 600309-CN  Wanhua Chemical Gro.. 410%
Neuberger Berman Invt. Funds Plc - Chi.. 002648-CN  Zhejiang Satellite Petr.] 3.96%
New Capital UCITS Fund Plc - China Eq.. 300769-CN Shenzhen Dynanonic .. 3.75%
Shin Kang China Growth Fund 002812-CN Yunnan Energy New M., 3.75%
Shin Kong China Growth Fund 300896-CN  IMEIK Technology Dev.. 3.65%
Top Stock Holdings, $
Fund Name Ticker Stock Name
China AMC Innovation Future Hybrid Fu.. 603799-C.. Zhejiang Huayou Cobalt . NN S63M
UBS (Lux) Equity Fund - China Opportu.. 914-HK  Anhui Conch Cement Co.. [N $53M
JPMorgan Funds - China Fund 600309-. Wanhua Chemical Group. I $48M
JPMargan Funds - China Fund 002812-C.. Yunnan Energy New Mat. N $42M
JPMargan Funds - China Fund 603737-C.. SKSHU Paint Co,, Ltd. Cl.. [N $33M
Fidelity Funds SICAV - China Focus Fund 1818-HK  Zhagjin Mining Industry .. I $36M
UBS (Lux) Equity Fund - China Opportu.. BZ-US Boise Inc. P 833m
JPMorgan Funds - China Fund BZ-US Boise Inc. $27M
Schroder ISF - China Opportunities 2899-HK  Zijin Mining Group Co,, Lt.. $25M
BNP Paribas Funds - China Equity 002271-CN Beijing Oriental Yuhong .. $24M
China AMC Innovation Future Hybrid Fu.. 300855-. Jiangsu ToLand Alloy Co.. $24M
Schroder ISF - China Opportunities 1787-HK  Shandong Gold Mining C.. $24M
AZ Fund 1- AZ Equity - China A-Instl 600352-.. Zhejiang Longsheng Gro.. $20M
Schroder ISF - China Opportunities NCM-AU  Newcrest Mining Limited $20M
iShares Tr. - MSCI China ETF 2899-HK  Zijin Mining Group Co,, Lt.. $20M



Fund Activity: 4/30/2022 - 10/31/2022

Materials

Largest Changes in Fund Weight, %

Fund Name

Shin Kong China Growth Fund

Cathay China Emerging Industri..

Invesco Funds - China Focus Eq..
Reliance Chinese Selected Grow..

Invesco China Equity Fund

AB FCP | - China Low Volatality ..

VL China Fund

Nomura China Opportunities Fu..
RBC Funds (Lux) - China Champi..

Jupiter China Fund

Janus Henderson Invt. Fds. Seri.
Threadneedle Specialist Invt. Fd..
JPMorgan Funds - China Income..
BOCIP AM Investment Funds - C..

Largest Fund Flows, $

Fund Name
iShares Tr. - MSCI China ETF

JPMorgan Funds - China Fund

Fidelity Funds SICAV - China Fo..
BlackRock Global Funds - China..
Ninety One Glb. Strat. Fd. - All C..
PrivilEdge - Allianz All China Co..

Invesco Funds - China Focus Eq..

Allianz Global Investors Fund - ..
Invesco Funds - PRC Equity Fund Close

HSBC GIF - Chinese Equity

JSS Investmentfonds - Equity -..
Allianz Global Investors Fund - ..

Matthews China Fund

Janus Henderson Invt. Fds. Seri.

Industry

Industrial Specialties
Containers/Packaging
Chemicals: Specialty

Pulp & Paper

Chemicals: Major Diversified
Wholesale Distributors
Precious Metals

Auto Parts: 0EM

Textiles

Computer Processing Hardw..

Construction Materials
Other Metals/Minerals
Steel

Ave Wat A Funds Invested A Fund Flows, $ Av Wgt vs MCHI A Funds O/W % A
New or C.. -0.29% -0.85% $222M -0.38% -4.24%
[172%]1
I 1062°% Stock Sentiment Grid: Funds Invested Max > 15%
W 441%
3.93% 0% 110%
2.46%
100% 100%
1.94%
171% Yunnan Energy New Material Co., Ltd. Class A
1%
-2.90% W 90% ‘ Ganfeng Lithium Co,, Ltd. Class H 90%
293% W Wanhua Chemical Group Co. Ltd. Class A
Close  -3.02% [l 80% L 80%
-312% [ Zijin Mining Group Co., Ltd. Class H
-3.54% o o
u = 70% Beijing Orienta| Yuhong Waterproof Technology Co., Ltd. Class A 70%
W -402%
4709
I -4.70% . 60% 60%
o
c
j=}
(=4
5 50% 50%
New or Cl.. §
I 578M 40% 40%
I S56M .Aluminum Corporation of China Limited Class H
[ $31M 30% 30%
[ $25M . Baoshan Iron & Steel Co,, Ltd. Class A
24M o PR o
$ 20% Zhaojin Mining Industry Co., Ltd. Class H 20%
$15M Anhui Conch Cement Company Limited Clas$ H .
§17M 5 9
($5M) | 10% Anhui Conch Cement Company Limited Class A 10%
i i °
(86M) || 0 . Nine Dragons Paper Huldlng-s Ld Shougang Fushan Resources Group Limited 0
G0N | ) Huabao International Holdings Limited )
M
(§7M) 1 -10% -10%
(ssm) |
l[S13M] 0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
W (515M) Momentum Score
Industry Holding Changes: [Funds Invested A] / [Ave Wgt A] / / Fund Flows, $ Largest Changes in Fund Industry Weight, %
Fund Name New o.. Industry
5 93% -0.03% ($16M) Cathay China Emerging Industries F.. New  Chemicals: Specialty I s.42%
Bl 5.93% 0.04% - S1IM Voyage China Fund New  Chemicals: Specialty Il 518%
Il 5.93% 0 30% $106M Shin Kong China Growth Fund New  Chemicals: Specialty Il 54%
1 2.54% 0.00% §22M Reliance Chinese Selected Growth E. New  Chemicals: Specialty B 4.24%
W 254% 0.03% $4am Cathay China Emerging Industries F.. Other Metals/Minerals 0 3.37%
0.00% 0.00% SOM Invesco Funds - China Focus Equity .. New Precious Metals I 3.34%
0.00% -015% $14M Shin Kong China Growth Fund Containers/Packaging 2.63%
0.00% -0.01% ($M) Janus Henderson Invt. Fds. Series | .. Precious Metals -2.53% W
-0.85% 0.00% $2M Nomura China Opportunities Fund Close  Aluminum -257% M
-0.85% 0.00% (52Mm) Threadneedle Specialist Invt. Fds.-C.. Construction Materials -2.83% M
-3.39% Il 0.29% ($5M) Jupiter China Fund Close Construction Materials ~ -3.02% [l
-4.24% [l -0.02% (7M) BOCIP AM Investment Funds - China.. Construction Materials ~ -3.09% [l
-4.24% M -0.03% $13M Voyage China Fund Close  Aluminum -4.92% HH
I 5.47% -014% ($27M) New Capital UCITS Fund PIc - China .. Close Precious Metals Il -552%

Aluminum

Aggregate Stock Holdings Changes

Funds Invested

COPLEY

FUND RESEARCH

Ticker Stock Name % A I WEIQhAt Fund Flows, $
301062-CN Shanghai Ailu Package Co., Lt.. 6.78% 0.00% SOM
300769-CN  Shenzhen Dynanonic Co., Ltd. .. 5.93% 0.09% $51M
002271-CN Beijing Oriental Yuhong Water.. 5.08% -0.03% $17M
002812-CN Yunnan Energy New Material .. 4.24% 0.06% $120M
301193-CN Ningbo Homelink Eco-iTech Co... 3.39% 0.00% SOM
301093-CN  Jiangsu Hualan New Pharmac.. 3.39% 0.00% SOM
301059-CN Jinsanjiang (Zhaoging) Silicon .. 3.39% 0.00% SOM
347-HK Angang Steel Co,, Ltd. Class H -1.69% -0.02% $M
3993-HK China Molybdenum Co.,, Ltd. Cl.. -2.54% -0.08% ($1M)
002709-CN GUANGZHOU TINCI MATERIALS .. -2.54% -0.01% ($17M)
358-HK Jiangxi Copper Company Limit.. -3.39% -0.04% ($15M)
600176-CN China Jushi Co,, Ltd. Class A -3.39% -0.05% ($26M)
600019-CN Baoshan Iron & Steel Co,, Ltd. .. -4.24% -0.03% S5M
2600-HK Aluminum Corporation of Chin.. -5.08% -0.05% ($4M)
Largest Fund Level Changes in Stock Weight, %

Fund Name Stock Name New ..

Voyage China Fund Wanhua Chemical Group .. New I 5.18%
Reliance Chinese Selected Growth.. Lomon Billions Group Co .. New I 4.24%
New Capital UCITS Fund Plc - Chin.. Shenzhen Dynanonic Co.,.. New I 3.75%
Shin Kong China Growth Fund IMEIK Technology Develo.. New I 365%
Invesco Funds - China Focus Equit..  Zijin Mining Group Co., Lt.. New Bl 3.34%
Cathay China Emerging Industries.. China Kings Resources Gr.. New Il 3.30%
New Capital UCITS Fund Plc - Chin.. Wanhua Chemical Group .. B 270%
Schroder ISF - All China Equity China Jushi Co,, Ltd. Clas.. Close -2.56% Il

Nomura China Opportunities Fund ~ Aluminum Corporation of.. Close -2.57% Il
Threadneedle Specialist Invt. Fds.-. China National Building .. -2.83% Il

Jupiter China Fund Anhui Conch Cement Co.. Close  -3.02% [l

New Capital UCITS Fund Plc - Chin.. Zhejiang Satellite Petroc.. -416%

Voyage China Fund
New Capital UCITS Fund Plc - Chin..

China Honggiao Group Lt..
Zijin Mining Group Co., Lt..

Largest Fund Level Stock Inflows/0utflows, $

Fund Name

JPMorgan Funds - China Fund
BlackRock Global Funds - China Fun..
Allianz Global Investors Fund - All C..
Fidelity Funds SICAV - China Focus ..
BlackRock Global Funds - China Fun..
Schroder ISF - China Opportunities
Allianz Global Investors Fund - All C..
BlackRock Global Funds - China Fun..
Schroder ISF - All China Equity
Janus Henderson Invt. Fds. Series I..

BlackRock Global Funds - China Fun..

Schroder ISF - China Opportunities
Allianz Global Investors Fund - All C..
JPMorgan Funds - China Fund

Stock Name

Yunnan Energy New Mat..
Shenzhen Dynanonic Co.,..
Shenzhen Dynanonic Co.,..

Close -4.92% N
Close -5.52% [

New..
New
New
New

Zhaojin Mining Industry C..

Boise Inc.

Sunresin New Materials ..

Beijing Oriental Yuhong ..

Anhui Conch Cement Co..

China Jushi Co,, Ltd. Clas..
Zijin Mining Group Co,, Lt..
Zijin Mining Group Co,, Lt..
Jiangxi Copper Company..

New

New.

Close ($11M)

Close ($12M)
($12M)

Close ($15M)

Close ($15M)

Aluminum Corporation of.. Close (§17M)

SKSHU Paint Co, Ltd. Cla..

($18M)

I 573M

I $22M
$16M

$15M
$13M
$12M
$12M



Positioning & Trend

Heglth Care

Top Holdings, %

Fund Name

China Universal Large Cap Core Asset .. [ INRNREGEGTNEGEGEGEN 20 26
Comgest Growth Plc - China I 15.14%
First Sentier Invs. GIb. Umb. - FSSA Chi.. NG 7.57%
UBS (Lux) Equity SICAV - All China (USD) IR 17.14%
First Sentier Investors ICVC - FSSA All .. NN 16.10%
China Universal Quality Growth Hybrid .. [N 16.00%
Mirae Asset Glb. Discovery Fd. - China .. [N 13.47%

UBS (Lux) Equity Fund - China Opportu.. 12.60%
Invesco China Equity Fund 12.56%
Invesco Funds - China Focus Equity Fu.. 12.54%
First Sentier Invs. Glb, Umb, - FSSA Chi.. 12.13%
Baillie Gifford Overseas Growth Fund - .. 11.68%
RBC China Equity Fund 11.63%
Guinness Atkinson China & Hong Kong .. 11.59%
Tamac Qilin SICAV - China Champions F.. 11.39%

Top Holdings, $

Fund Name

UBS (Lux) Equity Fund - China Opportu.. [N S 497M
First Sentier Invs, Glb. Umb. - FSSA Chi.. NN $404M
iShares Tr. - MSCI China ETF I 5369M

UBS (Lux) Equity SICAV - All China (USD) N $296M

JPMargan Funds - China Fund [ s204M
Fidelity Funds SICAV - China Focus Fund $125M
Schroder ISF - China Opportunities $109M
BNP Paribas Funds - China Equity $94M
China Universal Quality Growth Hybrid .. $85M
Allianz Global Investors Fund - All Chin.. §78M
China Universal Large Cap Core Asset .. $73M
China AMC Innovation Future Hybrid Fu..  $72M
China Universal Value Creation Regular..  $63M

AZ Fund 1- AZ Equity - China A-Instl $47M
Baillie Gifford Overseas Growth Fund -..  $45M

Average Weight: 7.177%

10.0%

8.0%

6.0%

4.0%

2.0%

Decl
Aug12
Apri3
Decl13
Augl4
Apris

Average Weight vs MCHI: 0.33%

4.00%
3.00%

2.00%

1.00%

0.00%

Dec
Aug12
Apri3
Dec13
Augl4
Apris

Combined Fund AUM:

8B

6B

]

2B
0B

Dechl
Aug12
Apri3
Dec13
Augld
Apr15

Aggregate Industry Holdings: [Ave Wgt] / [vs MCHI] / [Funds Invested]

Industry

Medical Specialties ] ]
Biotechnology I 1.66% I -0.96%
Pharmaceuticals: Major I .55% -0.21%
Pharmaceuticals: Generic [l 0.57% -0.07%
Pharmaceuticals: Other I 0.57% -0.03%
Hospital/Nursing Managem.. [ 0.31% 0.19%
Services to the Health Indus./ 0.25% 017%
Medical/Nursing Services 0.20% 0.07%
Miscellaneous Commercial S.. 0.16% 0.07%
Apparel/Footwear 0.04% 0.03%
Containers/Packaging 0.03% 0.03%
Electronic Components 0.02% 0.02%
Chemicals: Specialty 0.02% 0.00%
Information Technology Ser.. ' 0.01% -0.14%

Medical Distributors 0.00% 0.00%

I 55 .64%

I
I 7119%
[ 2119%

I 37.29%
[ 24.58%

. 27.12%

I 26.27%

[ 2119%
1.69%

0.85%
0.85%
0.85%
5.08%
2.54%

Funds Invested %: 85.76%

100.00%
95.76%
17%

50.00%
0.00%
nLwu~S~N~NoODOOo O Do AN MO S LU0 o000 o0 ST N
U952 o5 o8y §octsSocgsgocs Yoy
g22822832¢ 835888538338 885
Funds Overweight %: 47.46%
80.00%
60.00% 17.46%
40.00%
20.00%
0.38% 0.00%
[To I Vo B S e o B« ) B e ) B on B el ] AN MO S S LSS0 o000 o0 g N
95295295 9 Eocs5T2cs5gocs e
gzs8228328 8838383288388 ¢83
$3.6B Cumulative Fund Flows; $3,376M
4B
$3,376
2B
$3,642.94M
0B
C2ESEE288 CEECTECEES2EEREY
a2<86z282<38 0238228302282 <8
Top Industry Holdings, %
Fund Name Industry
Comgest Growth PIc - China Medical Specialties I 14 11%
China Universal Large Cap Core Asset .. Pharmaceuticals: Major [N S.24%
JSS Investmentfonds - Equity - All Chi.. Medical Specialties N 8.16%
First Sentier Invs. Glb. Umb. - FSSA Chi.. Medical Specialties P 7.70%
Mackenzie ChinaAMC All China Equity F.. Medical Specialties 7.30%
China Southern Prosperity Driven Hybri.. Pharmaceuticals: Major 7.00%
UBS (Lux) Equity SICAV - All China (USD) Pharmaceuticals: Generic 6.98%
UBS (Lux) Equity Fund - China Opportu.. Pharmaceuticals: Generic 6.91%
China Universal Quality Growth Hybrid .. Medical Specialties 6.83%
Mirae Asset Glb. Discovery Fd. - China .. Biotechnology 6.77%
Eastspring Investments - China Equity ~ Biotechnology 6.46%
First Sentier Investors ICVC - FSSA All . Medical Specialties 6.41%
Voyage China Fund Biotechnology 6.31%
First Sentier Invs. GIb. Umb. - FSSA Chi.. Medical Specialties 6.02%
Reliance Chinese Selected Growth Equi.. Medical Specialties 5.99%

COPLEY

FUND RESEARCH

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Ticker StockName Funds Average Vs  Fund AUM,
Invested % Weight Benchmark $

2269-HK Wouxi Biologics (Cayman) Inc. 66.10% 1.09% 0.00% $482M

300760-CN Shenzhen Mindray Bio-Medic.. 42.37% 0.96% 0.74% $339M

2359-HK WuXi AppTec Co., Ltd. Class H 23.73% 0.27% 0.09% $92M

600276-CN Jiangsu Hengrui Medicine Co.,.. 21.19% 0.34% 0.19% $170M

1093-HK CSPC Pharmaceutical Group L.. 20.34% 0.57% -0.04% $622M

300347-CN  Hangzhou Tigermed Consultin..  19.48% 0.19% 0.18% $79M

300015-CN Aier Eye Hospital Group Co., L.. 18.64% 0.27% 0.17% $115M

1177-HK Sino Biopharmaceutical Limit.. 16.95% 0.29% -0.04% $95M

1801-HK Innovent Biologics, Inc. 15.25% 0.16% -0.08% $48M

603259-CN WuXi AppTec Co., Ltd. Class A 12.71% 0.30% 0.18% $128M

3759-HK Pharmaron Beijing Co., Ltd. Cl.. 11.86% 0.07% 0.03% $18M

1066-HK Shandong Weigao Group Med.. 1.86% 0.27% 0.04% $155M

603882-CN Guangzhou Kingmed Diagnos.. 10.17% 0.13% 0.M% S66M

3347-HK Hangzhou Tigermed Consultin.. 10.17% 0.05% -0.01% $15M

9926-HK Akeso, Inc. 9.32% 0.16% 0.16% $51M

Top Stock Holdings, %

Fund Name Ticker Stock Name

Comgest Growth Plc - China 1066-HK Shandong Weigao Gro. NN 7.48%

China Southern Prosperity Driven Hybri.. 603259-CN  WuXi AppTec Co., Ltd. .. |INIIIllllll 7.00%

UBS (Lux) Equity SICAV - All China (USD) 1093-HK CsPC Pharmaceutical .. [N 6.98%

UBS (Lux) Equity Fund - China Opportu.. 1093-HK CSPC Pharmaceutical .. [N 6-91%

Comgest Growth Plc - China 300003-CN  Lepu Medical Technol.. NN 6.63%

Reliance Chinese Selected Growth Equi.. 300760-CN Shenzhen Mindray Bio. I 5.99%

China Universal Large Cap Core Asset .. 2263-HK Wuxi Biologics (Caym.. [N 5.91%

New Capital UCITS Fund Plc - China Eq.. 000993-CN  China Resources Sanji.. [N 5-80%

RBC Funds (Lux) - China Champions Fu.. 1093-HK CSPC Pharmaceutical .. [N 5.28%

China Universal Large Cap Core Asset .. 603259-CN  WuXi AppTec Co,, Ltd. .. IR 5.24%

AZ Fund 1- AZ Equity - China A-Instl 002044-CN  Meinian Onehealth He.. 4.81%

Neuberger Berman Invt. Funds PIc - Chi.. 1093-HK CSPC Pharmaceutical .. 4.72%

First Sentier Investors ICVC - FSSA All .. 1177-HK Sino Biopharmaceutic.. 4.60%

Invesco China Equity Fund 600276-CN Jiangsu Hengrui Medi.. 4.59%

RBC China Equity Fund 300760-CN  Shenzhen Mindray Bio.. 4.46%

Top Stock Holdings, $

Fund Name Ticker Stock Name

UBS (Lux) Equity Fund - China Opportu.. 1093-HK  CSPC Pharmaceutical Gr.. NG $273M

UBS (Lux) Equity SICAV - All China (USD) 1093-HK  CSPC Pharmaceutical Gr.. [ $120M

First Sentier Invs. GIb. Umb. - FSSA Chi.. 1093-HK  CSPC Pharmaceutical Gr.. $91M

JPMorgan Funds - China Fund 2269-HK  Wuxi Biologics (Cayman).. $87M

JPMorgan Funds - China Fund 300760-C.. Shenzhen Mindray Bio-.. $7IM

First Sentier Invs. Glb. Umb. - FSSA Chi.. 603658-. Autobio Diagnostics Co., .. $S66M

iShares Tr. - MSCI China ETF 2269-HK  Wuxi Biologics (Cayman)...  $58M

UBS (Lux) Equity Fund - China Opportu.. 2005-HK  SSY Group Limited $58M

First Sentier Invs. GIb. Umb. - FSSA Chi.. 300760-C.. Shenzhen Mindray Bio-.. $57M

First Sentier Invs. Glb. Umb. - FSSA Chi.. 1066-HK  Shandong Weigao Grou.. ~ $54M

JPMargan Funds - China Fund 300015-C.. Aier Eye Hospital Group .. $46M

Fidelity Funds SICAV - China Focus Fund 1066-HK  Shandong Weigao Grou..  $45M

UBS (Lux) Equity SICAV - All China (USD) 600276-C.. Jiangsu Hengrui Medicin..  $45M

First Sentier Invs. Glb. Umb. - FSSA Chi.. 1177-HK Sino Biopharmaceutical .. $38M

UBS (Lux) Equity Fund - China Opportu.. 3692-HK  Hansoh Pharmaceutical .. $37M



Fund Activity: 4/30/2022 - 10/31/2022

Heglth Care

Largest Changes in Fund Weight, %

Fund Name
Comgest Growth Plc - China

New Capital UCITS Fund Plc - Ch..
Tamac Qilin SICAV - China Cham..

Invesco China Equity Fund
UBS (Lux) Equity SICAV - All Chi..
Invesco Funds - China Focus Eq..

First Sentier Invs. Glb. Umb. - FS..

JPMorgan Funds - China Fund

China Universal Large Cap Core ..
Principal Glb. Investor Fds - Chin..
Cathay China Emerging Industri..
E Fund Selection Investment Se..
Ninety One Glb. Strat. Fd. - All C..
BlackRock Global Funds - China ..

Largest Fund Flows, $

Fund Name

iShares Tr. - MSCI China ETF
Schroder ISF - China Opportuni..
Schroder ISF - All China Equity
Fidelity Funds SICAV - China Fo..
BlackRock Global Funds - China..
First Sentier Invs. Glb. Umb. - F..
PrivilEdge - Allianz All China Co..
UBS (Lux) Equity Fund - China ..
Aberdeen Std. SICAV | - All Chi.,

Baillie Gifford Overseas Growth ..
Ninety One Glb. Strat. Fd. - All C..

Matthews China Fund

BNP Paribas Funds - China Equi..

JPMorgan Funds - China Fund

Industry Holding Changes:

Industry

Medical Specialties

Services to the Health Indus..
Medical Distributors
Hospital/Nursing Managem..
Pharmaceuticals: Generic
Electronic Components
Chemicals: Specialty
Biotechnology
Containers/Packaging
Pharmaceuticals: Major
Medical/Nursing Services
Information Technology Ser..
Miscellaneous Commercial S..
Pharmaceuticals: Other

New or C..
EE8%]
I 5.95%
I 5.33%
I 5.26%
I 5.05%
I 5.02%
I 4.93%
-1.87% W
191% W
-2.06% W
-2.30% [l

Close

237% W

-2.43% Wl

New or Cl..

I -4.20%

I 59M

B $52M

[ $30M
$25M
$23M
$15M
$13M

($6M)
(S6M)

($6M)

(S7M)
($8M)

($32M)

I (s80M)

Position Range

[Funds Invested A] / [Ave Wgt A] / / Fund Flows, $

W 424%
I 3.39%
W 254%
M 1.69%
M 1.69%
0.00%
0.00%

-0.85%

-0.85%

169% M

-169% [

-169% M

169% M

I -5.08%

0.06%
0.00%
0.07%
I 0.24%
0.01%
0.00%
W -018%
0.01%
0.15%
0.00%
0.00%
-0.07% ||
0.09%

Ave Wat A Funds Invested A Fund Flows, $ Av Wgt vs MCHI A Funds O/W % A
0.99% -0.85% $153M 0.07% -1.69%
Stock Sentiment Grid: Funds Invested Max > 15%
110% 10%
100% 100%
Shenzhen Mindfay Bio-Medical Electronics Co., Ltd. Class A
90% WuXi AppTec Co., Ltd. Class H . 90%
80% 80%
70% WAuixi Biologics (Cayman) Inc. 70%
. WuXi AppTec Co., Ltd. Class A .
60% 60%
Aier Eye Hospital Group Co., Ltd. Class A .
50% Shandong Weimmmmmmmsﬁ_._ 50%
Q@
40% 40%
CSPC Pharmaceutical Group Limited
Jiangsu Hengrui Medicine Co,, Ltd. Clpss A
30% 30%
Shanghai Fosun Pharmaceutical (Group) Co., Ltd| Class H
20% ° 20%
@
Sino Biopharmaceutical Limited
10% 10%
. Shanghai Pharmaceuticals Holding C. Ltd. Class H @ SSY Group Limited @
0% . - 0%
-10% -10%
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Momentum Score
Largest Changes in Fund Industry Weight, %
Fund Name New o.. Industry
I $54M Comgest Growth Plc - China Medical Specialties I 6.33%
($9M) Tamac Qilin SICAV - China Champio.. New  Pharmaceuticals: Major Hl 5.07%
SoM JSS Investmentfonds - Equity - All .. Medical Specialties Hl 481%
I $22m New Capital UCITS Fund Plc - China .. Pharmaceuticals: Other Il 437%
I sc2M Mackenzie ChinaAMC All China Equi.. Medical Specialties Il 433%
($2M) New Capital UCITS Fund Plc - China.. New  Hospital/Nursing Managem.. Il 373%
$2M Nordea 1- Chinese Equity Fund New  Medical Specialties M 3.05%
Il $47M BlackRock Global Funds - China Flexi.. Biotechnology -1.80%
($2m) Reliance Chinese Selected Growth E.. Close Pharmaceuticals: Other -1.87%
Bl s44M New Capital UCITS Fund Plc - China .. Medical Specialties -1.92%
I ($56M) Ninety One Glb. Strat. Fd. - All China.. Close  Medical/Nursing Services -199% W
$3M Shin Kong China Growth Fund Close Pharmaceuticals: Major -2.08% W
$5M Voyage China Fund Pharmaceuticals: Major -2.56% [l
(§15M) BlackRock Global Funds - China Flexi. Close Pharmaceuticals: Major Il -4.82%

Aggregate Stock Holdings Changes

COPLEY

FUND RESEARCH

. Funds Invested Average Weight
Ticker Stock Name % A A Fund Flows, $
301096-CN Hangzhou Bio-Sincerity Pharm.. 5.08% 0.00% SOM
300347-CN Hangzhou Tigermed Consultin.. 4.24% 0.06% $34M
301211-CN Hubei Biocause Heilen Pharma.. 2.54% 0.00% S0M
301126-CN Hunan Dajiaweikang Pharmac.. 2.54% 0.00% SoM
688301-CN Iray Technology Ca,, Ltd Class A 2.54% 0.05% $17M
1093-HK CSPC Pharmaceutical Group Li.. 1.69% 0.24% $61M
6078-HK Hygeia Healthcare Holdings Co.. 1.69% 0.03% $10M
600276-CN  Jiangsu Hengrui Medicine Co.,, .. -1.69% 0.09% ($13M)
3759-HK Pharmaron Beijing Co., Ltd. Cla.. -2.54% -0.06% $3M
000538-CN  Yunnan Baiyao Group Co. Ltd. .. -2.54% -0.01% ($5M)
2196-HK Shanghai Fosun Pharmaceutic.. -3.39% -0.03% (S7M)
BGNE-US BeiGene, Ltd. Sponsared ADR -4.24% -0.01% ($17M)
1177-HK Sino Biopharmaceutical Limited -4.24% 0.00% SoM
IMAB-US |-MAB Sponsored ADR -5.93% -0.03% (S11M)
Largest Fund Level Changes in Stock Weight, %

Fund Name Stock Name New ..

New Capital UCITS Fund Plc - Chin.. China Resources Sanjiu .. I 4 37%
New Capital UCITS Fund Plc - Chin.. Aier Eye Hospital Group C.. New I 3.73%
Tamac Qilin SICAV - China Champi.. RemeGen Co. Ltd. Class A New I 3.43%
Comgest Growth Plc - China Shandong Weigao Group .. I 327%
JSS Investmentfonds - Equity - All.. Lepu Medical Technology.. I 3.25%
Comgest Growth Plc - China Lepu Medical Technology.. I 3.05%
Nordea 1- Chinese Equity Fund AK Medical Holdings Ltd.  New I 3.05%
China Universal Large Cap Core As.. Wuxi Biologics (Cayman) .. -1.74% Il

Reliance Chinese Selected Growth.. Jiangsu Hengrui Medicin.. Close -1.87% [l

Eastspring Investments - China Eq.. Sino Biopharmaceutical L. Close  -1.88% [l

Voyage China Fund Zai Lab Ltd -1.92% Il

Ninety One Glb. Strat. Fd. - All Chin.. Buangzhou Kingmed Dia.. Close -199% [l

Shin Kong China Growth Fund WuXi AppTec Co,, Ltd. Cla.. Close -2.08% [l

BlackRock Global Funds - China Fle.. WuXi AppTec Co,, Ltd. Cla.. Close -2.76%
Largest Fund Level Stock Inflows/0utflows, $

Fund Name Stock Name New.,

Schroder ISF - China Opportunities CSPC Pharmaceutical Gro.. New B s28M
BlackRock Glabal Funds - China Fun.. Wuxi Biclogics (Cayman) .. B $24M
Schroder ISF - China Opportunities  Hangzhou Tigermed Cons.. New B $24M
iShares Tr. - MSCI China ETF Wuxi Biologics (Cayman) .. I s20M
BlackRock Global Funds - China Fun.. Shenzhen Mindray Bio-M.. New I $18M
Fidelity Funds SICAV - China Focus .. Hansoh Pharmaceutical .. [ ] S17M
Schroder ISF - All China Equity Wuxi Biologics (Cayman) .. [ s13m
BNP Paribas Funds - China Equity ~ Zai Lab Ltd. Unsponsored.. Close ($12m)

Ninety One Glb. Strat. Fd. - All Chin.. Guangzhou Kingmed Dia.. Close ($12M)

Matthews China Fund Jiangsu Hengrui Medicin.. ($12M)

BNP Paribas Funds - China Equity ~ BeiGene, Ltd. Sponsored .. ($13M)

BlackRock Global Funds - China Fun.. WuXi AppTec Co., Ltd. Cla.. ($14M)

JPMorgan Funds - China Fund Guangzhou Kingmed Dia.. Close ($44M) [N

JPMorgan Funds - China Fund Hangzhou Tigermed Cons.. Close [(543M71 |



Positioning & Trend

Energy

Top Holdings, %

Average Weight: 1.57%

Funds Invested %: 47.46%

Fund Name 100.00%
BOCIP AM Investment Funds - China Vo. N 19.59°%
Fidelity China Fund N 10.37% 10.0%
Fidelity China Fund (Australia) N 7.26% 50.00%
Fidelity Funds SICAV - China Focus Fundiiiis 7.26% 0%
Fonditalia - Equity China 5.97%
AB FCP | - China Low Volatality Equity . 5.78% 1.57%
HSBC Asset HSBC China Quality Equity.. 5.73% 0.00%
Matthews China Dividend Fund 4.87% §§§§§§§§EE§%§§§§ §%§§§”§§EE%%§@%§
Amundi Funds - China Equity 4.51% Bzx<o0ozx<0z<0zx<o0 Io O hg3so0n3=Z20g3=28a03
BlackRock Global Funds - China Fund 4.36%
Jyske Invest Kinesiske Aktier 4.18% Average Weight vs MCHI: -1.78% Funds Overweight %: 16.10%
Baring International Umbrella Fund - H.. 4,05% .
DWS Invest - Chinese Equities 3.81% 0.00% 40.00%
Danske Invest - Kina KL 3.81% 2.00%
HSBC GIF - Chinese Equity 3.79% -178%
-4.00% 20.00%
Top Holdings, $ 16.10%
!:und Name . 6.00% 0.00%
iShares Tr. - MSCI China ETF I 5181M e g = s s o o~ @ o =
Fidelity Funds SICAV - China Focus Fund IR $159M 85958555859585958 954 g 5 % % B % & 5 9
Baring International Umbrella Fund - H.. $MM ITToxSseIToIsogEe < < ° = =8 =
BlackRock Global Funds - China Fund $36M
Allianz Global Investors Fund - All Chin.. | $27M Combined Fund AUM:  50.78 Cumulative Fund Flows; ($3,190M)
Ninety One Glb. Strat. Fd. - All China Eq.|  $22M
Amundi Funds - China Equity $20M 6B o8
HSBC GIF - Chinese Equity $20M
BNP Paribas Funds - China Equity $20M 4B -8
BOCIP AM Investment Funds - China Va..  $15M
Principal Life Style - China Equity Fund = $13M 2B 28
PrivilEdge - Allianz All China Core §12M
Allianz Global Investors Fund - Ching E. ~ $11M 0B 8 -8
Fonditalia - Equity China $10M CoE0IRRLEERa99F g ENoosLLucERaBgg g
Matthews China Dividend Fund $10M gggggggggggégggg gggggggggggggggg
Aggregate Industry Holdings: [Ave Wgt] / [vs MCHI] / [Funds Invested] Top Industry Holdings, %
Industry Fund Name Industry
Integrated Oil _ 060%  -0.75% - _ 27.97% BOCIP AM Investment Funds - China Va.. Integrated Oil I G /3%
BOCIP AM Investment Funds - China Va.. Coal I 574 %
0il & Gas Production - U:25% IU'ZU%- 10.17% Fidelity China Fund 0il & Gas Production NG 4 54%
o o Fidelity China Fund (Australia) Integrated Ol I 4.74%
cod - s - - e Fidelity Funds SICAV - China Focus Fund Integrated Oil I 2.73%
Contract Drilling [ 020% 0.04% [ 85% HSBC Asset HSBC China Quality Equity.. 0il & Gas Production |EEGEGEGEG— 4.67%
oilfield Services/Equipment . 012% 0.01% - 1.02% Jyske Invest Kinesiske Aktier Integrated Oil N 4.18%
BOCIP AM Investment Funds - China Va.. Contract Drilling N 3.89%
Miscellaneous iR WS - 753 HSBC GIF - Chinese Equity 0il & Gas Production [ 3.79%
Miscellaneous Commercial S.. 0.04% 0.04% | 3.39% Zeal China Connect Fund Codl [ 3.75%
Voyage China Fund Integrated Oil N 3.74%
il Refining/Marketing i TR i HSBC CIT - China Multi Asset Income F.. 0il & Gas Production 3.34%
Marine Shipping 0.00% -0.01% 0.00% AB FCP | - China Low Volatality Equity .. Miscellaneous 317%
HSBC Asset HSBC China Mother Fund  0il & Gas Production 2.97%
Construction Materials Gl gL D BlackRock Global Funds - China Fund Integrated Oil 2.97%

COPLEY

FUND RESEARCH

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Ticker StockName Funds Average Vs  Fund AUM,
Invested % Weight Benchmark $

857-HK PetroChina Company Limited .. 22.03% 0.36% -0.18% $201M
386-HK China Petroleum & Chemical .. 14.41% 0.24% -0.43% $131M
2883-HK China Qilfield Services Limite.. 1.86% 0.20% 0.04% $52M
1088-HK China Shenhua Energy Co. Lt.. 9.32% 0.17% -0.44% $107M
002353-CN  Yantai Jereh Oilfield Services .. 8.47% 0.10% 0.08% $22M
883-HK CNOOC Limited 7.63% 0.22% 0.22% $36M
135-HK KunLun Energy Co. Ltd. 7.63% 0.08% -0.08% $32M
171-HK Yanzhou Coal Mining Co. Ltd. .. 4.24% 0.06% -0.24% $24M
839-HK Anhui Tianda Qil Pipe Co. Ltd. .. 3.39% 0.04% 0.04% S9M
956-HK China Suntien Green Energy C.. 2.54% 0.03% -0.02% $14M
6505-TW Formosa Petrochemical Corp 1.69% 0.03% 0.03% S7M
YAL-AU Yancoal Australia Ltd. 0.85% 0.01% 0.01% SM
Y6B08EAA1 Petron Corporation Bonds 201.. 0.85% 0.00% 0.00% S1M
688599-CN  Trina Solar Ltd Class A 0.85% 0.00% -0.08% $5M
600583-CN  Offshore 0il Engineering Co., L. 0.85% 0.02% 0.01% S3M
Top Stock Holdings, %

Fund Name Ticker Stock Name

Fidelity China Fund 883-HK CNOOC Limited I 2 94%
HSBC Asset HSBC China Quality Equity.. 883-HK CNOOC Limited I £ 67%
BOCIP AM Investment Funds - China Va.. 1171-HK Yanzhou Coal Mining .. [N 4.10%
BOCIP AM Investment Funds - China Va.. 2883-HK China Oilfield Services.. NN 3.89%
HSBC GIF - Chinese Equity 883-HK CNOQC Limited . 3.79%
Zeal China Connect Fund 1088-HK china Shenhua Energ.. I 3.75%
Voyage China Fund 857-HK Petrochina Company .. [N 3.74%
HSBC CIT - China Multi Asset Income F.. 883-HK CNOOC Limited I 3.34%
BOCIP AM Investment Funds - China Va.. 386-HK China Petroleum & Ch.. [N 3.22%
BOCIP AM Investment Funds - China Va.. 857-HK PetroChina Company .. [N 3.21%

AB FCP | - China Low Volatality Equity .. 135-HK KunLun Energy Co. Ltd. [ 3.17%
HSBC Asset HSBC China Mother Fund ~ 883-HK CNOOC Limited 2.97%
BlackRock Global Funds - China Fund 857-HK PetroChina Company .. 2.97%

AGF China Focus Class 2883-HK China Qilfield Services.. 2.76%
Matthews China Dividend Fund 956-HK China Suntien Green E.. 2.67%
Top Stock Holdings, $

Fund Name Ticker Stock Name

Fidelity Funds SICAV - China Focus Fund 1088-HK  China Shenhua Energy C. NN S55M
Fidelity Funds SICAV - China Focus Fund 857-HK  PetroChina Company Li.. NN $54M
Fidelity Funds SICAV - China Focus Fund 386-HK  China Petroleum & Che.. | $50M
iShares Tr. - MSCI China ETF 386-HK  China Petroleum & Che.. [ $36M
iShares Tr. - MSCI China ETF 1088-HK  China Shenhua Energy C.JBI $33M
iShares Tr. - MSCI China ETF 857-HK  PetroChina Company Li.. [N $29M

Baring International Umbrella Fund - H.. 857-HK PetroChina Company Li.. [ $26M
BlackRock Global Funds - China Fund 857-HK PetroChina Company Li.. $24M

HSBC GIF - Chinese Equity 883-HK  CNOOC Limited $20M

BNP Paribas Funds - China Equity 386-HK  China Petroleum & Che.. $20M

iShares Tr, - MSCI China ETF N7-HK  Yanzhou Coal Mining Co.. $16M

Ninety One Glb. Strat. Fd. - All China Eq.. 857-HK  PetroChina Company Li.. $16M

Baring International Umbrella Fund - H.. 135-HK KunLun Energy Co. Ltd. $14M

Allianz Global Investors Fund - All Chin.. 002353-. Yantai Jereh Oilfield Ser.. ~ $1IM

BlackRock Global Funds - China Fund 2883-HK  China Oilfield Services Li.  $1IM



Fund Activity: 4/30/2022 - 10/31/2022

Energy

Largest Changes in Fund Weight, %

Fund Name

BlackRock Global Funds - China ..
BOCIP AM Investment Funds - C..

Voyage China Fund
Amundi Funds - China Equity
Fonditalia - Equity China

E Fund Selection Investment Se..

AGF China Focus Class
Belfius Equities - China

TT International Funds Plc - Chin.,
Fidelity Funds SICAV - China Foc..
Eastspring Investments - China ..
Janus Henderson Horizon Fund ..
Quilter Investors OEIC - China Eq..

Fidelity China Fund (Australia)

Largest Fund Flows, $

Fund Name

iShares Tr. - MSCI China ETF
BlackRock Global Funds - China..
Voyage China Fund

PrivilEdge - Allianz All China Co..
Allianz Global Investors Fund - ..
Amundi Funds - China Equity

Ninety One Glb. Strat. Fd. - All C..

Quilter Investors OEIC - China E..

BNP Paribas Funds - China Equi..

Allianz Global Investors Fund - ..

Baring International Umbrella F..
Janus Henderson Invt, Fds. Seri.,

HSBC GIF - Chinese Equity
Fidelity Funds SICAV - China Fo..

New or C..

New

New

New

New or Cl..

New
New

Industry Holding Changes: [Funds Invested A] / [Ave Wgt A] / / Fund Flows, $

Industry

Contract Drilling

Coal

0il Refining/Marketing
Oilfield Services/Equipment
Integrated Oil

Wholesale Distributors
Trucks/Construction/Farm M.,
Construction Materials
Chemicals: Specialty
Alternative Power Generation
Miscellaneous Commercial S..
Miscellaneous

Marine Shipping

0il & Gas Production

-0.85%
-1.69%
-1.69%

Ave Wat A Funds Invested A Fund Flows, $ Av Wgt vs MCHI A Funds O/W % A
-0.08% 1.69% ($34M) -0.79% -11.02%
I 4.36%
I 3.83% Stock Sentiment Grid: Funds Invested Max > 15%
I 374%
1.42% 0% 110%
1.29%
100% 100%
1.22%
110%
-216% Il 90% 30%
Bl -2.36%
B -243% 80% 80%
B -267%
Il -2.88% 70% 70%
I -3.09%
3119
3% L 60% 60%
o
c
j=}
(=4
5 50% 50%
.‘g‘
a
I 543M 40% 40%
I 5440
§9M 30% 30%
S7M PetroChina Company Limited Class H
26M 20% @ china Suntien Green Energy Corp. Class H China Oilfield Services Limited Class H 20%
6M
saM 10% KunLun Energy Co. Ltd 10%
($5M) ° T Yanzhou Coal Mining Co. Ltd. Class H . °
7 CNOOC Limited
(S8M) 0% imite: o 0%
13M
($13M) 10% -10%
($14M)
($22M) [ 0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
I (557M) Momentum Score
Largest Changes in Fund Industry Weight, %
Fund Name New o.. Industry
8 3.39% l0.09% $24M Voyage China Fund New Integrated Oil I 5.74%
1.69% W 0.04% $40M BlackRock Global Funds - China Fund New  Integrated Oil I 257%
0.85% -0.01% (55M) Fidelity China Fund (Australia) Integrated Oil I 2.00%
0.85% -0.01% $3M Fidelity Funds SICAV - China Focus .. Integrated Oil I 2.00%
0.85% [l 0.05% B s17m Allianz Global Investors Fund - Chin.. Contract Drilling I 1.95%
0.00% 0.00% BOCIP AM Investment Funds - China.. Coal 1.40%
0.00% 0.00% BlackRock Global Funds - China Fund New  Contract Drilling 1.39%
0.00% 0.00% $2M Janus Henderson Invt. Fds. Series .. Close 0il & Gas Production -1.77%
0.00% 0.00% Belfius Equities - China Integrated Oil -2.34% [l
0.00% 0.00% Eastspring Investments - China Equ.. Close Integrated Oil -2.93% Il
-0.01% ($4M) Janus Henderson Horizon Fund - Ch.. Close  0Oil & Gas Production -310%
-0.02% ($1M) Quilter Investors OEIC - China Equity.. Close  0il & Gas Production -3.12%
-0.01% ($15M) Fidelity Funds SICAV - China Focus .. Close Oil & Gas Production  -4.31% [
-0.21% I (5195M) Fidelity China Fund (Australia) Close Qil & Gas Production -4.52% [

Aggregate Stock Holdings Changes

Funds Invested Average Weight
A

Ticker Stock Name

857-HK PetroChina Company Limited ..
2883-HK China Qilfield Services Limited ..
1088-HK China Shenhua Energy Co. Ltd...
YAL-AU Yancoal Australia Ltd.
Y6808EAAT Petron Corporation Bonds 201..
688599-CN  Trina Solar Ltd Class A

WDS-AU Woodside Energy Group Ltd
956-HK China Suntien Green Energy C..
839-HK Anhui Tianda Oil Pipe Co. Ltd. ..
002221-CN Oriental Energy Co., Ltd. Class A
135-HK KunLun Energy Co. Ltd.
601872-CN China Merchants Energy Shipp..
386-HK China Petroleum & Chemical C..
883-HK CNOOC Limited

Largest Fund Level Changes in Stock Weight, %

Fund Name

Voyage China Fund

BlackRock Global Funds - China Fu..
Allianz Global Investors Fund - Chi.,
BlackRock Global Funds - China Fu..
BOCIP AM Investment Funds - Chi..
Fidelity China Fund (Australia)
Fidelity Funds SICAV - China Focus..
Janus Henderson Invt. Fds. Series ..
Belfius Equities - China

Eastspring Investments - China Eq..
Janus Henderson Harizon Fund - C..
Quilter Investors OEIC - China Equi..
Fidelity Funds SICAV - China Focus..
Fidelity China Fund (Australia)

Largest Fund Level Stock Inflows/0utflows, $

Fund Name
Fidelity Funds SICAV - China Focus ..

BlackRock Global Funds - China Fun..

Fidelity Funds SICAV - China Focus ..
Allianz Global Investors Fund - All C..
Fidelity Funds SICAV - China Focus ..
iShares Tr. - MSCI China ETF

BlackRock Global Funds - China Fun..

Allianz Global Investors Fund - Chin..
Janus Henderson Invt. Fds. Series I..
Allianz Global Investors Fund - All C..
Fidelity Funds SICAV - China Focus ..
HSBC GIF - Chinese Equity

Baring International Umbrella Fund..

Fidelity Funds SICAV - China Focus ..

Stock Name

PetroChina Company Lim..

PetroChina Company Lim..
China Qilfield Services Li..
China Oilfield Services Li..
China Qilfield Services Li..
PetroChina Company Lim..

PetroChina Company Lim..

CNOOC Limited

China Petroleum & Chem..

China Petroleum & Chem..

CNOOC Limited
CNOOC Limited
CNOOC Limited
CNOOC Limited

Stock Name

PetroChina Company Lim..
PetroChina Company Lim..
China Petroleum & Chem..
PetroChina Company Lim..

China Shenhua Energy C..

China Petroleum & Chem..

China Qilfield Services Li..

CNOOC Limited
CNOOC Limited
CNOOC Limited

China Merchants Energy ..

CNOOC Limited

China Petroleum & Chem..

CNOOC Limited

COPLEY

FUND RESEARCH

%A Fund Flows, $
5.93% 0.13% $122M
3.39% 0.09% §24M
0.85% 0.02% §24M
0.85% 0.01% §1M
0.85% 0.00% SM
0.85% 0.00% S3M
0.00% 0.00%

-0.85% -0.01% §1M
-0.85% -0.01% ($4M)
-0.85% -0.01% (S4M)
-1.69% -0.02% (81™M)
-1.69% -0.01% (§15M)
-5.93% -0.08% ($7M)
-6.78% -0.19% ($191M)
New ..
New I 374%
New Il 2.97%
B 1.95%
New W 1.39%
W 1.36%
W 28%
W 27%
Close -1.77% Il
2.42%
Close -2.93% [N
Close -3.10% [N
Close  -312% [N
Close -4.31% I
Close I -4 52%
New..
[ s42m
New [ $33M
$24M
New $15M
$13M
$1M
New $10M
Close ($9M)
Close ($1m)
Close ($12M)
Close ($16M)
($19M)
Close ($20M)
Close [B121™]]



Positioning & Trend

Real Estate

Top Holdings, %

Average Weight: 2.61%

Funds Invested %: 86.44%

Fund Name 8.0% 100.00% 86.44%
E.l. Sturdza Funds Plc - Strategic China.. N 13 55% W
Voyage China Fund I ©.77% 6.0%
BOCIP AM Investment Funds - China Va. N 7.90% 50.00%
UBS (Lux) Equity Fund - China Opportu.. [N 7.64%
First Sentier Investors ICVC - FSSA All .. IR 7.36% 40%
Jupiter Asset Mgmt. Series Plc - China .. [N 7.11%
Fidelity China Fund I 6.93% 1 0.00%
Robeco Capital Growth Funds SICAV - .. [N 6.90% §§§§§§§§EE§%%§§§ §%§§§§§EE§%§@%§
Fidelity Funds SICAV - China Focus Fundi] 6.37% Bg<o0z<og<oz<oIIe SH53Z0chH3=ZC 5380 3
Jupiter China Fund P 6.34%
Fidelity China Fund (Australia) 6.24% Average Weight vs MCHI: -0.62% Funds Overweight %: 32.20%
GAM Multistock - China Evolution Equity 6.20% .
First Sentier Invs. Glb. Umb. - FSSA Chi. 5.79% 2.00%
UBS (Lux) Equity SICAV - All China (USD) 5.33% 60.00%
HSBC Asset HSBC China Quality Equity.. 4.94% 1.00%
40.00%
o
Top Holdings, $ noe o) | 2000 3220%
Fund Name -1.00% 0.00%
UBS (Lux) Equity Fund - China Opportu.. NG :301M cNecsowecreoog s N
-chi C U oS U o EU o>t U N 2 E -t Uacconed
e 8328328322835233528 5555555288358 555
Fidelity Funds SICAV - China Focus Fund I $140M
First Sentier Invs. Glb. Umb. - FSSA Chi.. [N $133M Combined Fund AUM:  $1.58 Cumulative Fund Flows; $42M
UBS (Lux) Equity SICAV - All China (USD) $92M
Baring International Umbrella Fund - H.. . $31M $41.99M
Allianz Global Investors Fund - All Chin.. - $30M 38 o8
BlackRock Global Funds - China Fund §21M
HSBC GIF - Chinese Equity $20M 28
Ninety One Glb. Strat. Fd. - All China Eg..  $19M 8 $1513.41M -1B
Matthews China Fund $18M
Voyage China Fund S1I7M 0B
Amundi Funds - China Equity S17M tuoe % oo g = %\ 2225y = o % L= % 2 5 g
Principal Life Style - China Equity Fund = $16M 2 2282883 s 228 g =] g8 2z 2 3 2 g & 2 5‘
Aggregate Industry Holdings: [Ave Wgt] / [vs MCHI] / [Funds Invested] Top Industry Holdings, %
Industry Fund Name Industry
E.l. Sturdza Funds Plc - Strategic China.. Real Estate Development NG 3.58%
Real Estate Development - 2.24% - - 79.66% BOCIP AM Investment Funds - China Va.. Real Estate Development [N 7.90%
UBS (Lux) Equity Fund - China Opportu.. Real Estate Development [N 7.59%
First Sentier Investors ICVC - FSSA All .. Real Estate Development [N 7.36%
Internet Software/Services 0.22% -0.23% I l 22.88% Jupiter Asset Mgmt. Series Plc - China .. Real Estate Development [N 7.11%
GAM Multistock - China Evolution Equity Real Estate Development B 6.20%
Voyage China Fund Real Estate Investment Trus.. 6.05%
TRreuuSItEstute Investment 0.15% I 015%  1.86% First Sentier Invs. Glb. Umb. - FSSA Chi.. Real Estate Development 5.79%
Jupiter China Fund Real Estate Development 5.43%
UBS (Lux) Equity SICAV - All China (USD) Real Estate Development 5.33%
Financial Conglomerates 0.00% 0.00%  3.39% Fidelity China Fund Real Estate Development 5.33%
Fidelity Funds SICAV - China Focus Fund Real Estate Development 5.25%
Fidelity China Fund (Australia) Real Estate Development 5.10%
Hotels/Resorts/Cruiselines  0.00% 0.00% 0.85% SMDAM New China Mother Fund Real Estate Development 4.86%
Robeco Capital Growth Funds SICAV - .. Real Estate Development 4.79%

COPLEY

FUND RESEARCH

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Ticker StockName Funds Average Vs  Fund AUM,
Invested % Weight Benchmark $

109-HK China Resources Land Limited 41.53% 0.90% 0.22% S447M
688-HK China Overseas Land & Invest.. 27.97% 0.44% -0.04% $299M
BEKE-US KE Holdings, Inc. Sponsored A.. 22.88% 0.22% -0.23% $143M
960-HK Longfor Group Holdings Ltd. 21.19% 0.16% 0.00% $83M
2202-HK China Vanke Co., Ltd Class H 1.86% 0.08% -0.05% $80M
884-HK CIFI Holdings (Group) Co. Ltd. 10.17% 0.03% 0.01% ST™M
823-HK Link Real Estate Investment T.. 8.47% 0.15% 0.15% $26M
1209-HK China Resources Mixc Lifestyl.. 8.47% 0.08% -0.05% $101M
817-HK China Jinmao Holdings Group.. 5.08% 0.03% -0.02% S69M
2007-HK Country Garden Holdings Co. .. 5.08% 0.01% -0.06% $5M
6049-HK Poly Property Services Co,, Lt.. 4.24% 0.05% 0.05% $16M
600048-CN  Poly Developments & Holding.. 4.24% 0.08% -0.01% $39M
1813-HK KWG Group Holdings Limited 4.24% 0.01% 0.01% S1M
1516-HK Sunac Services Holdings Ltd. 4.24% 0.00% 0.00% $IM
3913-HK KWG Living Group Holdings Li.. 3.39% 0.00% 0.00% SM
Top Stock Holdings, %

Fund Name Ticker Stock Name

First Sentier Investors ICVC - FSSA All .. 1109-HK china Resources Land.. NN ©.27%
Voyage China Fund 823-HK Link Real Estate Inves.. [N 6.05%
BOCIP AM Investment Funds - China Va.. 1109-HK china Resources Land.. NN 553%
Jupiter Asset Mgmt. Series Plc - China .. 1109-HK China Resources Land.. I 4.20%
Nomura China Opportunities Fund 600048-CN  Poly Developments & .. [N 4.17%

E.l. Sturdza Funds Plc - Strategic China.. 688-HK China Overseas Land .. [N 3.89%
HSBC Asset HSBC China Quality Equity.. 823-HK Link Real Estate Inves.. [ 3.80%
Jupiter China Fund 109-HK China Resources Land.. [ 3.80%
Neuberger Berman Invt. Funds Plc - Chi.. 1109-HK China Resources Land.. [ 3.73%
Voyage China Fund 16-HK Sun Hung Kai Properti. [ 3.72%
Guinness Atkinson China & Hong Kong .. 688-HK China Overseas Land .. [0 3.56%

GAM Multistock - China Evolution Equity 688-HK China Overseas Land .. 3.42%

First Sentier Invs. GIb. Umb. - FSSA Chi.. 1109-HK China Resources Land.. 3.38%
SMDAM New China Mother Fund 1M09-HK China Resources Land.. 3.09%
SMDAM China Tengfei (China Equity Op.. 1109-HK China Resources Land.. 3.04%
Top Stock Holdings, $

Fund Name Ticker Stock Name

UBS (Lux) Equity Fund - China Opportu.. 1109-HK  China Resources Land Li.. NG $101M
First Sentier Invs. Glb. Umb. - FSSA Chi.. 1109-HK  China Resources Land Li.. [N $78M
JPMargan Funds - China Fund 1209-HK  China Resources Mixc Lif. [N $74M

UBS (Lux) Equity Fund - China Opportu.. 688-HK  China Overseas Land & |.. [N 568M
JPMargan Funds - China Fund 688-HK  China Overseas Land & |.. [N $64M
Fidelity Funds SICAV - China Focus Fund 1109-HK  China Resources Land Li.. [N $61M
Fidelity Funds SICAV - China Focus Fund 688-HK  China Overseas Land & I.. I $55M

UBS (Lux) Equity Fund - China Opportu.. 817-HK China Jinmao Holdings .. [ $52M
JPMargan Funds - China Fund BEKE-US  KE Holdings, Inc. Sponso.. $42M

UBS (Lux) Equity Fund - China Opportu.. 960-HK  Longfor Group Holdings .. $40M

iShares Tr. - MSCI China ETF 1109-HK  China Resources Land Li.. §37M

UBS (Lux) Equity SICAV - All China (USD) 1108-HK  China Resources Land Li.. $33M

UBS (Lux) Equity Fund - China Opportu.. 2202-HK  China Vanke Co,, Ltd Cla.. $32M

First Sentier Invs. GIb. Umb. - FSSA Chi.. 81-HK China Overseas Grand 0., $32M

iShares Tr. - MSCI China ETF 688-HK  China Overseas Land & I.. $26M



Fund Activity: 4/30/2022 - 10/31/2022

Real Estate

Largest Changes in Fund Weight, % Ave Wgt A Funds Invested A Fund Flows, $ Av Wgt vs MCHI A Funds O/W % A
Fund Name New or C.. -1.05% 0.85% $56M -0.44% -5.93%
Voyage China Fund Il 3.23%
GAM Star Fund Plc - China Equity 01.58% Stock Sentiment Grid: Funds Invested Max > 10%
Principal Life Style - China Equit.. 1.10%
RBC China Equity Fund 1.01% 0% 110%
Danske Invest China Fund (FI) 0.81%
. . 100% 100%
RBC Funds (Lux) - China Champi.. 0.80%
Cathay China Emerging Industri.. 0.66%
Mackenzie ChinaAMG All Ghina E.. -3.81% Wl 90% 90%
E Fund Selection Investment Se.. -4.43% Il
GAM Multistock - China Evolutio., -5.56% [ 80% KE Holdings, Inc. Sponsored ADR Class A . 80%
Nomura China Opportunities Fu., -5.82% N
Shin Kong China Growth Fund -7.42% N 70% 70%
E.l. Sturdza Funds Plc - Strategi.. -7.77% .
= i) WS (AU AL = e L o 60% Link|Real Estate Investment Trust 60%
E\
&
Largest Fund Flows, $ E 50% China Resources Land Limited 50%
Fund Name New or Cl.. § .
_chi 88M 40% ) 40%
:JPMorgun Funds Cl'flnu Fund | ___E . Poly Developments & Holdings Group Co., Ltd. Glass A CIFI Holdings (Group) Co. Ltd.
iShares Tr. - MSCI China ETF I $63M
Fidelity Funds SICAV - Ghina Fo. $16M 30% . Longfor Group Holdings Ltd. 30%
i 1M
voyage China Fund 2 Poly Pfoperty Services Co,, Ltd. Class H (]
Principal Life Style - China Equi.. $10M 20% ® 20%
Ninety One Glb. Strat. Fd. - All C.. $9M ‘ o
PrivilEdge - Allianz All China Co.. $8M . KWG Broup Holdings Limited Sun Hung Kai Properties Limited .
o ) o
New Capital UCITS Fund Plc - C.. ($9M) d )
’ ) @ china vanke Co, Ltd Class H @°® Wharf (Holdings) Ltd. e ¢ ®
JSS Investmentfonds - Equity -.. ($10M)
Schroder ISF - China Opportuni.. ($10M) | 0% Joy City Prnp-erty Limited © 0%
Baring International Umbrella F.. ($14M) 100 0
HSBC GIF - Chinese Equity s7m) §
BlackRock Global Funds - Ching.. .[$22M] 0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
BNP Paribas Funds - China Equi.. I ($32M) Momentum Score
Industry Holding Changes: [Funds Invested A] / [Ave Wgt A] / / Fund Flows, $ Largest Changes in Fund Industry Weight, %
Industry Fund Name New o.. Industry
Voyage China Fund New  Real Estate Investment Trus.. G 05%
Internet Software/Services . |U.DQ% - Robeco Capital Growth Funds SICAV.. New  Internet Software/Services 21%
RBC Funds (Lux) - China Champions.. New Internet Software/Services 1.89%
Oberweis China Opportunities Fund New  Internet Software/Services 1.86%
Real Estate Investment 0.00% _0.06% (S21M) - ‘ -
Trusts GAM Star Fund Plc - China Equity Real Estate Development 1.58%
BlackRock Global Funds - China Fund Internet Software/Services 1.33%
o Principal Life Style - China Equity F.. Real Estate Development 1.29%
Hotels/Resorts/Cruiselines 0.00% 0.00% $0M . ’ =
New Capital UCITS Fund Plc - China .. Real Estate Investment Trus.. -3.75% [l
Mackenzie ChinaAMC All China Equi.. Real Estate Development -3.81%
Financial Conglomerates -0.85% 0.00% ($2M) E Fund Selection Investment Series .. Real Estate Development  -4.43% [l
New Capital UCITS Fund Plc - China .. Real Estate Development -4.92% [l
Nomura China Opportunities Fund Real Estate Development  -5.82% [l
Real Estate Development I-S.SQ% - I[837M] Shin Kong China Growth Fund Real Estate Development -7.42%

E.l. Sturdza Funds Plc - Strategic Ch..

Real Estate Development

7%

Aggregate Stock Holdings Changes

Funds Invested

Ticker Stock Name % A
BEKE-US KE Holdings, Inc. Sponsored A.. 8.47%
688-HK China Overseas Land & Invest.. 5.08%
813-HK Shimao Property Holdings Lim.. 2.54%
1918-HK Sunac China Holdings Ltd. 2.54%
884-HK CIFI Holdings (Group) Co. Ltd. 1.69%
817-HK China Jinmao Holdings Group .. 0.85%
2007-HK Country Garden Holdings Co. L. 0.85%
1516-HK Sunac Services Holdings Ltd. -0.85%
2202-HK China Vanke Co., Ltd Class H -1.69%
1238-HK Powerlong Real Estate Holding.. -1.69%
1M09-HK China Resources Land Limited -1.69%
3913-HK KWG Living Group Holdings Li.. -2.54%
600048-CN Paly Developments & Haoldings.. -3.39%
960-HK Longfor Group Holdings Ltd. -6.78%

Largest Fund Level Changes in Stock Weight, %

Fund Name

Voyage China Fund

Voyage China Fund

Robeco Capital Growth Funds SIC..
RBC Funds (Lux) - China Champion..
GAM Star Fund Plc - China Equity
Shin Kong China Growth Fund
Oberweis China Opportunities Fund
Nomura China Opportunities Fund
Shin Kong China Growth Fund

New Capital UCITS Fund Plc - Chin..
New Capital UCITS Fund Plc - Chin..
E Fund Selection Investment Serie..
E.l. Sturdza Funds Plc - Strategic C..
Voyage China Fund

Stock Name

Link Real Estate Investm..

Sun Hung Kai Properties ..
KE Holdings, Inc. Sponsor..
KE Holdings, Inc. Sponsor..
Shimao Property Holding..
CK Asset Holdings Limited
KE Holdings, Inc. Sponsor..
China Resources Land Li..

China Merchants Shekou ..
Link Real Estate Investm..

China Vanke Co,, Ltd Clas..
China Resources Mixc Lif.,

Longfor Group Holdings L..
Longfor Group Holdings L..

Largest Fund Level Stock Inflows/0utflows, $

Fund Name

JPMorgan Funds - China Fund
JPMorgan Funds - China Fund
iShares Tr. - MSCI China ETF

BlackRock Global Funds - China Fun..
Fidelity Funds SICAV - China Focus ..

Voyage China Fund

Fidelity Funds SICAV - China Focus ..

HSBC GIF - Chinese Equity

Fidelity Funds SICAV - China Focus ..
BlackRock Global Funds - China Fun..
Baring International Umbrella Fund..
BlackRock Global Funds - China Fun..

JPMorgan Funds - China Fund
BNP Paribas Funds - China Equity

Stock Name

KE Holdings, Inc. Sponsor..
Onewo, Inc. Class H

KE Holdings, Inc. Sponsor..
KE Holdings, Inc. Sponsor..
China Resources Land Li..
Link Real Estate Investm..
China Overseas Land & I..
Link Real Estate Investm..
KE Holdings, Inc. Sponsor..
Longfor Group Holdings L..
Longfor Group Holdings L..
China Resources Land Li..
China Overseas Land & I..
China Resources Land Li.

COPLEY

FUND RESEARCH

(T WEIQhAt Fund Flows, $
0.09% $116M
-0.06% ($6M)
0.02% $4M
0.01% $10M
-0.05% §12M
-0.01% $1M
-0.01% $5M
-0.01% ($3M)
-0.08% ($5M)
-0.01% ($2M)
-0.13% ($26M)
-0.03% ($7M)
-0.08% ($3M)
-0.45% ($60M)
New ..
New I 6.05%
New B 3.72%
New W 2.11%
New 1.89%
New [11.88%
New [11.88%
New 1.86%
Close  -3.40% WM
-3.58% M
-375% Il
-3.77% [l
-4.43%
-5.63% [
Close I 654%
New.,
New I 574M
New I $38M
I $23M
$19M
$17M
New $16M
$13M
($13M)
($13M)
Close ($13M)
($14M)
Close (§17M)
($29v)
Close I (532M)



Positioning & Trend

Utilities

Top Holdings, %

Average Weight: 2.48% Funds Invested %: 71.19%

Fund Name 100.00%
E Fund Selection Investment Series - C.. NN ?S5.11% 7119%
China Southern Dragon Dynamic Fd. - .. [N 25.35% 4.0%
Zeal China Connect Fund N 9.71% p a8 50.00%
Value Partners Intelligent Funds - Chin.. 8.20% e
Voyage China Fund 8.00% 2.0%
Value Partners Intelligent Funds - Chin.. 7.52%
Hang Seng Invt. Series - China Equity F.. 7.08% 0.00%
HSBC GIF - Chinese Equity 6.54% §§§§§§§§E§%§§§g§ §%E§§§E'§E%%§@§§
BlackRock Global Funds - China Flexible.. 6.18% 02<oI<oIIoI<oI<o °CG3Zeon3=053280 3
Robeco Capital Growth Funds SICAV - .. 5.87%
Value Partners All China Equity Fund 5.43% Average Weight vs MCHI: -0.11% Funds Overweight %: 35.59%
Jupiter Asset Mgmt. Series PIc - China .. 5.32% )
Ninety One Glb. Strat. Fd. - All China Eq.. 5.31% 100%
Quilter Investars OEIC - China Equity (H.. 5.09% 40.00%
Janus Henderson Horizon Fund - China.. 5.04% 35.59%
0.00% 01
Top Holdings, $ 20.00%
Fund Name -100%
X 0.00%
JPMorgan Funds - China Fund _SS1EIBM CNpOILLOERE RO g S Y
i . - ina ETF I $139M 25y 05955052989 S T % v o5 @ v g
IFSirhsir;:ntrierTniS.l Elhbl.njnsb.-FSSA Chi.. [ $76M B2282<82252283<38 8 2 2 8 2 2 &8 < 2
Baring International Umbrella Fund - H.. $39M
Ninety One Glb. Strat. Fd. - All China Eq.. $37M Combined Fund AUM:  $0.98 Cumulative Fund Flows: ($532M)
HSBC GIF - Chinese Equity $35M
UBS (Lux) Equity Fund - China Opportu.. $23M oM
BlackRock Global Funds - China Fund $28M 2B
E Fund Selection Investment Series - C..  $24M _500M ($592.02M)
BNP Paribas Funds - China Equity $23M
Allianz Global Investars Fund - All Chin.. - $20M 18
934.81M = | -1000M
Fidelity Funds SICAV - China Focus Fund ~ $18M
China Southern Dragon Dynamic Fd.-..  $15M 0B
Janus Henderson Invt. Fds. Series | - C.. $14M NEEIRRLEE DDy s 2 ¥ v = o o g o
Voyage China Fund $14M géggégigggéggég g 3z g g g g g 2 El
Aggregate Industry Holdings: [Ave Wgt] / [vs MCHI] / [Funds Invested] Top Industry Holdings, %
Industry Fund Name Industry
Electric Utilities _ 1.38% -0.30%_ 43229 E Fund Selection Investment Series - C.. Electric Utilities I 21.659°%
China Southern Dragon Dynamic Fd. - .. Electric Utilities I 17.77%
Alternative Power Generutior- 0.55% . 0.20% - 37.29% Value Partners Intelligent Funds - Chin.. Electric Utilities I 8.20%

Gas Distributors

- 0.47%

Industrial Conglomerates 0.08%
Engineering & Construction = 0.03%
0il & Gas Pipelines 0.01%
Environmental Services 0.00%
Water Utilities 0.00%
Semiconductors 0.00%

--0.40% - 28.81%
-0.19% .

0.03%

0.01%

0.00%

China Southern Dragon Dynamic Fd. - .. Alternative Power Generationiiiill 7.58%
Value Partners Intelligent Funds - Chin.. Electric Utilities N 7.52%
E Fund Selection Investment Series - C.. Alternative Power Generation il 7.42%

4.24%
HSBC GIF - Chinese Equity Electric Utilities 6.54%
0.85% BlackRock Global Funds - China Flexible.. Electric Utilities 6.18%
By~ Voyage China Fund Electric Utilities 4.83%
i Zeal China Connect Fund Electric Utilities 4.70%
2.54% Neuberger Berman Invt. Funds Plc - Chi.. Electric Utilities 4.56%
AXA World Funds - China Sustainable .. Alternative Power Generation  4.10%
0.85% HSBC Asset HSBC China Mother Fund  Electric Utilities 4.07%
S Comgest Growth Plc - China Gas Distributors 3.99%
R JSS Investmentfonds - Equity - All Chi.. Electric Utilities 3.86%

Aggregate Stock Holdings Data, Ranked by

COPLEY
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Most Widely Held.

Ticker Sk e Funds Average Vs Fund AUM,
Invested % Weight Benchmark $
600900-CN  China Yangtze Power Co,, Ltd... 27.97% 0.64% 0.37% $236M
916-HK China Longyuan Power Group.. 27.12% 0.42% 0.15% $119M
2688-HK ENN Energy Holdings Limited 19.49% 0.28% -0.26% $236M
1193-HK China Resources Gas Group Li.. 8.47% 0.10% -0.06% $59M
1083-HK Towngas China Co. Ltd. 7.63% 0.08% 0.08% $13M
836-HK China Resources Power Holdi. 6.78% 0.18% -0.03% $45M
301046-CN Shanghai Nenghui Technolog.. 5.93% 0.00% 0.00% SOM
384-HK China Gas Holdings Limited 5.08% 0.02% -0.16% $52M
2380-HK China Power International De.. 5.08% 0.14% 0.03% $22M
270-HK Guangdong Investment Limit.. 3.39% 0.02% -0.10% $9M
1798-HK China Datang Corp. Renewabl.. 3.39% 0.07% 0.07% S4M
600886-CN  SDIC Power Holdings Co,, Ltd. .. 2.54% 0.13% 0.08% $13M
600025-CN Huaneng Lancang River Hydro.. 2.54% 0.09% 0.09% S1M
3868-HK Xinyi Energy Holdings Limited 2.54% 0.03% 0.03% $2M
371-HK Beijing Enterprises Water Gro.. 2.54% 0.00% -0.06% $4M
Top Stock Holdings, %
Fund Name Ticker Stock Name

E Fund Selection Investment Series - C.. 600886-CN
E Fund Selection Investment Series - C.. 600900-CN
E Fund Selection Investment Series - C.. 916-HK
China Southern Dragon Dynamic Fd. - .. 836-HK
China Southern Dragon Dynamic Fd. - .. 2380-HK
BlackRock Global Funds - China Flexible.. 600900-CN
Value Partners Intelligent Funds - Chin.. 600025-CN
Voyage China Fund 836-HK
Zeal China Connect Fund 6-HK
Neuberger Berman Invt. Funds Plc - Chi.. 000301-CN
Value Partners Intelligent Funds - Chin.. 600025-CN
AXA World Funds - China Sustainable .. 916-HK
HSBC GIF - Chinese Equity 600900-CN
Comgest Growth Plc - China 1193-HK
China Southern Dragon Dynamic Fd. - .. 916-HK

Top Stock Holdings, $

Fund Name Ticker
First Sentier Invs. GIb. Umb. - FSSA Chi.. 2688-HK
JPMorgan Funds - China Fund 2688-HK

JPMorgan Funds - China Fund 600900-..
JPMorgan Funds - China Fund 916-HK
JPMargan Funds - China Fund 1193-HK

UBS (Lux) Equity Fund - China Opportu.. 384-HK
iShares Tr, - MSCI China ETF 2688-HK
HSBC GIF - Chinese Equity 600900-..
Allianz Global Investors Fund - All Chin.. 600900-..
Fidelity Funds SICAV - China Focus Fund 601139-CN
BNP Paribas Funds - China Equity 600900-..
Baring International Umbrella Fund - H.. 836-HK
BlackRock Global Funds - China Fund 2688-HK
Ninety One Glb. Strat. Fd. - All China Eg.. 600674-C..
iShares Tr. - MSCI China ETF 600900-..

spIC Power Holdings .. [N 1.42%
china Yangtze Power .. |INIIEEEN 10.26%
China Longyuan Powe.. I 7-42%
China Resources Pow.. [ 7.22%
china Power Internati.. [N 7.18%
china Yangtze Power .. [ 6.18%

Huaneng Lancang Riv.. 4.91%
China Resources Pow.. 4.83%
Power Assets Holding.. 4.70%
Jiangsu Eastern Shen.. 4.56%
Huaneng Lancang Riv.. 4.17%
China Longyuan Powe., 4.10%
China Yangtze Power .. 4.07%
China Resources Gas .. 3.99%
China Longyuan Powe..  3.87%

Stock Name

ENN Energy Holdings Li.. [N 576M
ENN Energy Holdings Li.. [N S64M
Cchina Yangtze Power Co. I $6™™
China Longyuan Power .. [ $39M
China Resources Gas Gr.. [N $34M
China Gas Holdings Limi.. $29M

ENN Energy Holdings Li.. $23M

China Yangtze Power Co.. §22M

China Yangtze Power Co..  $20M
Shenzhen Gas Corporati...  $18M

China Yangtze Power Co..  $17M

China Resources Power .. $17M

ENN Energy Holdings Li.. $17M

Sichuan Chuantou Energ.. ~ $16M

China Yangtze Power Co..  $14M



Fund Activity: 4/30/2022 - 10/31/2022

Utilities

Largest Changes in Fund Weight, %

Fund Name

E Fund Selection Investment Se..
Voyage China Fund

BlackRock Global Funds - China ..
Jupiter China Fund

Ninety One Glb. Strat. Fd. - All C..
HSBC Investment Funds Trust - .,
HSBC GIF - Chinese Equity

New Capital UCITS Fund Plc - Ch..
Robeco Capital Growth Funds SI..
TT International Funds Plc - Chin.,
JPMorgan Funds - China Income..
Shin Kong China Growth Fund
AB FCP | - China Low Volatality ..
LBPAM ISR Actions Croissance C..

Largest Fund Flows, $

Fund Name

iShares Tr. - MSCI China ETF
JPMorgan Funds - China Fund
Ninety One Glb. Strat. Fd. - All C..
E Fund Selection Investment S..
Voyage China Fund

Baring International Umbrella F..
BNP Paribas Funds - China Equi..
Neuberger Berman Invt. Funds ..
UBS (Lux) Equity Fund - China ..
AB FCP | - China Low Volatality ..
First Sentier Invs. Glb. Umb. - F..
LBPAM ISR Actions Croissance ..
Robeco Capital Growth Funds S..
Janus Henderson Invt. Fds. Seri.

Industry Holding Changes: [Funds Invested A] / [Ave Wgt A] / / Fund Flows, $

Industry

Alternative Power Generation
Electric Utilities

Industrial Conglomerates
Water Utilities
Semiconductors

0il & Gas Pipelines
Environmental Services
Engineering & Construction

Gas Distributors

New or C..
New N
6.56%
4.83%
3.55%
2.89%
New 171%
1.64%
Close -1.68%
-1.83% |
| -2.02%
]-233%
Close 1-3.36%
I-354%
Close B-447%
New or Cl..
I 54
I 4V
B 538M
New I 533M
B 519M
I $14M
$12M
($3m) |
($4m) |
(sam) i
($5M)
Close (ssm) |
ssm) |
W (510M)

-5.08%
. 3.39%

I-o.us%

0.85%  -0.01%

0.00% 0.00%

0.00% 0.00%

0.00% 0.00%

0.00% 0.00%

0.00% 0.00%
-—4.24% 0.00%

- $33M

LBPAM ISR Actions Croissance Chine

Close

Alternative Power Generation

Ave Wat A Funds Invested A Fund Flows, $ Av Wgt vs MCHI A Funds O/W % A
0.22% 2.54% $161M 0.17% 0.85%
Stock Sentiment Grid: Funds Invested Max > 10%
110% 10%
100% China Yangtze Power Co,, Ltd. Class A 100%
90% 90%
80% ‘ 80%
China Longyuan Power Group Corp. Ltd. Class H
70% 70%
o 60% 60%
o
c
j=}
(=4
_E 50% 50%
.‘g‘
a
40% . Towngas China Co. Ltd. 40%
30% . 30%
. China Power International Development Ltd
20% ENN Energy Holdings Limited 20%
China Resources Gas Group Limited .
10% China Resources Power Holdings Cp. Ltd. ) 10%
CK Infrastructure Holdings Limited ' . °
0% «Huadian Fuxin Energy Corp. Ltd. Class H o p— . 0%
Guangdong Investment Limited
-10% -10%
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Momentum Score
Largest Changes in Fund Industry Weight, %
Fund Name New o.. Industry
$25M E Fund Selection Investment Series .. New  Electric Utilities [ 2169%
E Fund Selection Investment Series .. New  Alternative Power Generation 7.42%
- _ $98M Voyage China Fund New  Electric Utilities 4.83%
$4M BlackRock Global Funds - China Flexi.. Electric Utilities 4.83%
Jupiter China Fund New  Gas Distributors 3.16%
SOM Ninety One Glb. Strat. Fd. - All China.. New  Electric Utilities 2.19%
S0M Voyage China Fund Gas Distributors 1.72%
Nordea 1- Chinese Equity Fund Close Alternative Power Generation-1.52%
$2M New Capital UCITS Fund Plc - China .. Close Electric Utilities -1.68%
o Oberweis China Opportunities Fund Alternative Power Generation-1.78%
AB FCP | - China Low Volatality Equi.. Electric Utilities -196% ||
$0M TT International Funds Plc - China F.. Close  Electric Utilities -266%
Shin Kong China Growth Fund Close Electric Utilities B-3.36%

W-447%

Aggregate Stock Holdings Changes

Ticker Stock Name

301046-CN Shanghai Nenghui Technology..
600900-CN  China Yangtze Power Co,, Ltd. ..
916-HK China Longyuan Power Group ..
392-HK Beijing Enterprises Holdings Li..
1193-HK China Resources Gas Group Li..
600886-CN  SDIC Power Holdings Co,, Ltd. ..
688681-CN Shandong Kehui Power Autom..
2-HK CLP Holdings Limited

1798-HK China Datang Corp. Renewabl..
2638-HK HK Electric Investments & HK ..
836-HK China Resources Power Holdin..
2688-HK ENN Energy Holdings Limited
3868-HK Xinyi Energy Holdings Limited
816-HK Huadian Fuxin Energy Corp. Lt..

Funds Invested
% A
5.93%
5.08%
4.24%
1.69%
1.69%
0.85%
0.85%
-0.85%
-0.85%
-0.85%
-0.85%
-0.85%
-1.69%
-1.69%

Largest Fund Level Changes in Stock Weight, %

Fund Name

E Fund Selection Investment Serie..
E Fund Selection Investment Serie..
E Fund Selection Investment Serie..
Voyage China Fund

BlackRock Global Funds - China Fle..
HSBC GIF - Chinese Equity

Voyage China Fund

Nordea 1- Chinese Equity Fund
New Capital UCITS Fund Plc - Chin..
Oberweis China Opportunities Fund
HSBC GIF - Chinese Equity

TT International Funds PIc - China ..
Shin Kong China Growth Fund
LBPAM ISR Actions Croissance Chi..

Stock Name

SDIC Power Holdings Co.,..
China Yangtze Power Co.,..
China Longyuan Power G..
China Resources Power H..

China Yangtze Power Co.,..
Power Assets Holdings Li..
China Resources Gas Gro..
Xinyi Energy Holdings Li..
HK Electric Investments ..
China Longyuan Power G..
CLP Holdings Limited
Power Assets Holdings Li..
China Yangtze Power Co.,..
China Datang Corp. Rene..

Largest Fund Level Stock Inflows/0utflows, $

Fund Name

JPMorgan Funds - China Fund

BNP Paribas Funds - China Equity
Ninety One Glb. Strat. Fd. - All Chin..
HSBC GIF - Chinese Equity

Ninety One Glb. Strat. Fd. - All Chin..
Baring International Umbrella Fund..
Voyage China Fund

First Sentier Invs. GIb. Umb. - FSSA ..
JPMorgan Funds - China Fund
LBPAM ISR Actions Croissance Chin..
BNP Paribas Funds - China Equity
HSBC GIF - Chinese Equity

Baring International Umbrella Fund..
JPMorgan Funds - China Fund

Stock Name

China Resources Gas Gro..
China Yangtze Power Co.,..
China Longyuan Power G..
Power Assets Holdings Li..
Sichuan Chuantou Energ..
China Longyuan Power G..
China Resources Power H.,
ENN Energy Holdings Lim..
China Yangtze Power Co.,..
China Datang Corp. Rene..
China Longyuan Power G..
CLP Holdings Limited

ENN Energy Holdings Lim..
ENN Energy Holdings Lim..

Average Weight
A

New ..
New
New
New
New

New
New
Close
Close

Close
Close
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Fund Flows, $

$0M
$439M
$40M
$1M
$68M
$NM
$0M
($18M)
($8M)
($2m)
$11M
($34M)
($4M)
($4M)

0.00%
0.21%
-0.02%
0.01%
0.01%
0.10%
0.00%
-0.03%
-0.04%
-0.01%
0.04%
-0.01%
-0.03%
0.00%

I 11.42%
B 1026%
. 7.42%
I 483%

I 4.83%
2.48%

2.38%
152% N

-168% [

-178% Il

-193% |
-266% [l

Close -3.36% [l
Close -4.47% HH

New..
New
New
New
New
New
New

Close

Close
Close

I 562M
I 523M
I $19M
[ s18M
I $18M
[ $16M
$12M
($5M)
($6M)
($8M)
($1M)
($16M)
($17M)
[ (524M)



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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