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In this data report, we analyse Pinduoduo, Inc. Sponsored ADR Class A holdings among active MSCI China
Funds. For benchmark comparisons, we use the iShares Tr. - MSCI China ETF, proportionally adjusted to
remove any cash holdings. The current fund sample spans 120 active funds with a combined AUM of
$53.098n.

We analyse the latest published filings for all funds and aggregate together as of 1/31/2023. We show
the most recent snapshot in positioning, time series data going back to 7/31/2011 and recent allocation
shifts by the managers in our analysis.

All Cash Flow calculations are on a best estimates basis. We use monthly position changes and month
end prices to estimate the net buying and selling value for each stock within each fund in our analysis.
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Chart 1 The time series of average fund weight for Pinduoduo,

Inc. Sponsored ADR Class A

Ch 1. Average Fund Weight
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Chart 5 Aggregated fund ownership data among active MSCI China funds, ranked by the most widely held stocks.
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Ch 2. Average Weight vs MCHI
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China & HK stocks only, Pinduoduo, Inc. Sponsored ADR Class A highlighted in red.

Ch 5. China & HK Stocks. Aggregate Holdings Data, Ranked by Most Widely Held.

Ticker
700-HK
3690-HK
9988-HK
JD-US
600519-CN
3968-HK
2269-HK
NTESF-US
300750-CN
601012-CN
300760-CN
2331-HK
2318-HK
1109-HK
000333-CN
2319-HK
600406-CN
388-HK
2313-HK
PDD-US
2382-HK
1299-HK
291-HK
BIDU-US
1211-HK

Stock Name

Tencent Holdings Ltd.

Meituan Class B

Alibaba Group Holding Ltd.

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

NetEase, Inc.

Contemporary Amperex Technology Co,, Ltd...

LONGi Green Energy Technology Co., Ltd. Cla..

Shenzhen Mindray Bio-Medical Electronics C..

Li Ning Company Limited

Ping An Insurance (Group) Company of Chin..

China Resources Land Limited

Midea Group Co. Ltd. Class A

China Mengniu Dairy Co., Ltd.

NARI Technology Co,, Ltd. Class A
Hong Kong Exchanges & Clearing Ltd.

Shenzhou International Group Holdings Limi..

Pinduoduo, Inc. Sponsored ADR Class A
Sunny Optical Technology (Group) Co., Ltd.
AIA Group Limited

China Resources Beer (Holdings) Co. Ltd.
Baidu Inc Sponsored ADR Class A

BYD Company Limited Class H

Funds Invested %

87.50%
82.50%
80.83%
73.33%
67.50%
67.50%
67.50%
60.83%
58.33%
52.50%
48.33%
47.50%
47.50%
46.67%
45.83%
45,00%
42.50%
42.50%
42.50%
41.67%
40.00%
37.50%
35.00%
34.17%
34.17%

Average Weight
7.29%
3.56%
5.99%
2.82%
2.68%
2.271%
1.45%

171%
1.23%
0.80%
0.84%
114%
1.38%
1.02%
0.82%
0.79%
0.64%
0.89%
0.65%
1.41%
0.47%
118%
0.74%
0.69%
0.50%

Feb21
May21
Aug21
Nov21
Feb22
May22
Aug22
Nov22

Vs Benchmark
-6.06%
-1.34%
-2.92%
0.03%
1.77%
1.18%
0.12%
0.17%
0.78%
0.65%
0.69%
0.11%
-0.76%
0.35%
0.82%
0.13%
0.56%
0.89%
0.20%
-0.76%
0.05%
1.18%
0.20%
-0.94%
-0.62%

Chart 2 The time series of average fund weight minus the
benchmark MCHI weight for Pinduoduo, Inc. Sponsored ADR Class

-0.76%

Filtered for

Fund AUM, §
$5,241.33M
$2,338.37TM
$4,160.77M
$1,531.12M
$1777.58M
$1,574.42M
$936.62M
$1,583.92M
$598.06M
$326.52M
$436.53M
$586.07M
$1,415.15M
$735.09M
$414.07M
$483.68M
$250,89M
$672.28M
$257.68M
$846.17M
$247.95M
$621.98M
$381.68M
$410.65M
$233,01M

Chart 3 The time series of funds invested % for Pinduoduo,

Inc. Sponsored ADR Class A

Ch 3. Funds Invested %
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Ch 6. Consumer Discretionary Stocks. Aggregate Holdings Data, Ranked by Most Widely Held.

Ticker
9988-HK
JD-US
2331-HK
000333-CN
2313-HK
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2020-HK
6690-HK
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Peer Group and Time-Series Ownership Data
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Pinduoduo, Inc. Sponsored ADR Class A

Ch 4. Funds Overweight %
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Aggregated fund ownership data among active MSCI China funds, ranked by most widely held stocks.
Consumer Discretionary stocks only, Pinduoduo, Inc. Sponsored ADR Class A highlighted in red.

Stock Name

Alibaba Group Holding Ltd.

JD.com, Inc. Sponsored ADR Class A
Li Ning Company Limited

Midea Group Co. Ltd. Class A

Shenzhou International Group Holdings Limi..

Pinduoduo, Inc. Sponsored ADR Class A

BYD Company Limited Class H

China Tourism Group Duty Free Corporation ..

ANTA Sports Products Ltd.

Haier Smart Home Co,, Ltd. Class H

Yum China Holdings, Inc.

Trip.com Group Ltd. Sponsored ADR

Trip Com Group Ltd

Fuyao Glass Industry Group Co., Ltd. Class H
Galaxy Entertainment Group Limited

Geely Automabile Holdings Limited

NIO Inc. Sponsored ADR Class A

China Tourism Group Duty Free Corporation ..

Zhongsheng Group Holdings Ltd.
GoerTek Inc. Class A

H World Group Limited Sponsored ADR
Jiumaojiu International Holdings Ltd.
Minth Group Limited

Sands China Ltd.

Huazhu Group Ltd.

Funds Invested %
80.83%
73.33%
47.50%
45.83%
42.50%
41.67%
34.17%
33.33%
32.50%
24.17%
23.33%
21.67%
20.83%
20.00%
19.17%
18.33%
17.50%
17.50%
16.67%
15.83%
15.00%
14.17%
14.7%
14.7%
14.7%

Average Weight
5.99%
2.82%
114%
0.82%
0.65%
1.41%
0.50%
0.62%
0.67%
0.44%
0.58%
0.39%
0.40%
0.23%
0.32%
0.22%
0.17%
0.21%
0.23%
0.13%
0.21%
0.12%
0.14%
0.31%
0.20%

Vs Benchmark
-2.92%
0.03%
0.11%
0.82%
0.20%
-0.76%
-0.62%
0.45%
-0.14%
0.07%
-0.56%
-0.49%
0.40%
0.10%
0.32%
-0.20%
-0.56%
0.13%
0.07%
0.10%
-0.20%
0.03%
0.03%
0.31%
0.20%

Chart 4 The time series of Funds Overweight the MCHI % for

30.
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Filtered for

Fund AUM, $§
$4,160.77M
$1,531.12M
$586.07M
$414.07M
$257.68M
$846.17M
$233.01M
$240.26M
$475.40M
$262.93M
$348.90M
$326.60M
$192.46M
§177.35M
$143,39M
$96.39M
$129.03M
$135.93M
$154.30M
$37.03M
$193.96M
$35.56M
$103.78M
$57.42M
$29.59M



Pinduoduo, Inc. Sponsored ADR
Class A

Chart 1 The distribution of Pinduoduo, Inc. Sponsared ADR Class A weights amang the 120 active MSCI China funds in our analysis, Chart 3 The time-series of combined fund AUM in Pinduoduo, Inc. Sponsored ADR Class A stocks out of the $53.098n in total active
broken down by fund Style. AUM in our analysis.

Chart 4 The largest Pinduoduo, Inc. Sponsored ADR Class A holders in our analysis, on an $ AUM basis.
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Fund Holdings

Chart 2 the largest Pinduoduo, Inc. Sponsored ADR Class A holders in our analysis, on a portfolio weight basis.

Ch 1. Pinduoduo, Inc. Sponsored ADR Class A: Distribution of Fund Weights, % Style Ch 3. Pinduoduo, Inc. Sponsored ADR Class A: Combined Fund AUM, $
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Ch 2. Pinduoduo, Inc. Sponsored ADR Class A: Top Fund Holdings, % Ch 4. Pinduoduo, Inc. Sponsored ADR Class A: Top Fund Holdings, $

Fund Name Style Fund Name Style

China Fund Growth 9.45% JPMorgan Funds - China Fund Aggressive Growth [ N R 2:716M
Matthews China Fund Growth 8.40% iShares Tr. - MSCI China ETF Passive $200.59M
JSS Investmentfonds - Equity - All China Aggressive Growth [N 7-49% BlackRock Global Funds - China Fund Growth I $31.81M
GAM Multistock - China Evolution Equity Growth N 6.95% JSS Investmentfands - Equity - All China Aggressive Growth [l $27.78M
Morgan Stanley China Equity Portfolio Aggressive Growth | NENEEEE S S5°% Baring International Umbrella Fund - Hong Kong China Fund Growth I $26.82M
LBPAM ISR Actions Croissance Chine Growth N 560% JPMorgan Chinese Investment Trust Plc Aggressive Growth  [Jll $22.80M
Oberweis China Opportunities Fund Aggressive Growth | NEREEE 517 Pictet - China Equities Growth I $20.98M
Tamac Qilin SICAV - China Champions Fund Growth D 4.99% HSBC GIF - Chinese Equity Growth I $18.99M
Robeco Capital Growth Funds SICAV - Chinese Equities Growth N 4.83% Schroder ISF - All China Equity Aggressive Growth [l $17.77M
JPMorgan Chinese Investment Trust Plc Aggressive Growth NN - 5% China Fund Growth [l $16.87M
New Capital UCITS Fund Plc - China Equity Fund Growth I 4.80% LBPAM ISR Actions Croissance Chine Growth I $16.57M
Pictet - China Equities Growth D 471% Schroder ISF - China Opportunities Growth I $16.20M
Nordea 1- Chinese Equity Fund Growth I 3.93% Amundi Funds - China Equity Growth [ $15.65M
Nomura Fds. Ireland Plc - China Fund Growth N 3.85% Janus Henderson Invt. Fds. Series | - China Opportunities Fund Aggressive Growth  [l] $13.00M
JPMorgan Funds - China Fund Aggressive Growth | NNEEE 3.75% Robeco Capital Growth Funds SICAV - Chinese Equities Growth W 51274M
GAM Star Fund PIc - China Equity GARP I 3.73% Harvest Overseas Chinese Equity Fund Growth J $9.80M

TT International Funds Plc - China Focus Fund Growth I 3.70% GAM Multistock - China Evolution Equity Growth  $9.80M
Quilter Investors OEIC - China Equity (Henderson) Fund Agaressive Growth | 338% 0P Kiina Growth  $9.52M

0P Kiina Growth N 3.37% Matthews China Fund Growth B 59.18M
Eurizon Fund - Equity China Smart Volatility GARP I 3.30% Invesco Funds - PRC Equity Fund Growth Jl $8.92M
Janus Henderson Invt. Fds. Series | - China Opportunities Fund Aggressive Growth | 3.27% Baillie Gifford Overseas Growth Fund - China Fund Growth J] 58.83M
Harvest Overseas Chinese Equity Fund Growth I 3.25% BOCHK Investment Funds - China Equity Fund GARP I $8.08M
Janus Henderson Horizon Fund - China Opportunities Fund Aggressive Growth [N 3.23% Matthews China Dividend Fund Yield l $7.95M

AB FCP | - China Low Volatality Equity Profile GARP N 3.10% Nordea 1 - Chinese Equity Fund Growth  $7.62M
Belfius Equities - China Growth N 3.08% HSBC CIT - China Multi Asset Income Fund Yield J $6.93M
Invesco Funds - PRC Equity Fund Growth I 3.03% Belfius Equities - China Growth J $67M
Matthews China Dividend Fund Yield I 2.99% Fonditalia - Equity China GARP ] $5.91M
Mackenzie ChinaAMC All China Equity Fund Growth I 2.91% GAM Star Fund Plc - China Equity GARP ] $5.08M
BlackRock Global Funds - China Fund Growth I 2.78% Quilter Investors OEIC - China Equity (Henderson) Fund Aggressive Growth ]| $4.36M
Schroder ISF - All China Equity Aggressive Growth | 2.74% Principal Life Style - China Equity Fund GARP ] $4.22m
HSBC Investment Funds Trust - China Momentum Growth I 2.73% AB FCP | - China Low Volatality Equity Profile GARP ] $416M
HSBC GIF - Chinese Equity Growth I 2.40% Eurizon Fund - Equity China Smart Volatility GARP | $413M
HSBC Asset HSBC China Quality Equity Mother Fund Growth N 2.39% Mackenzie ChinaAMC All China Equity Fund Growth ] $3.99m
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Sponsored ADR

Aggregate Ownership Changes

Chart 1 The largest changes in average Stock weight between 7/31/2022 and

1/31/2023. Pinduoduo, Inc. Sponsored ADR Class A highlighted in red.

Ch 1. Stock: Change in Average Weight

7/31/2022 - 1/31/2023

Tencent Holdings Ltd.

Alibaba Group Holding Ltd.

Pinduoduo, Inc. Sponsored ADR Class A
China Merchants Bank Co., Ltd. Class H

Ping An Insurance (Group) Company of C..

Trip Com Group Ltd

China Tourism Group Duty Free Corporat..

ANTA Sports Products Ltd.
China Yangtze Power Co., Ltd. Class A

Inner Mongolia Yili Industrial Group Co.,, ..

Yunnan Energy New Material Co.,, Ltd. Cl..

Hong Kong Exchanges & Clearing Ltd.
NetEase, Inc.

BYD Company Limited Class H

LONGi Green Energy Technology Co., Ltd...

I

I 0o
I .76%
I 0:36%
I 0:30%
B 0.23%
B 0.21%
B 0.21%
-019% [l
-019% [l
-019% [l
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-0.23% [
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Chart 3 wMeasures the largest changes in the percentage of funds invested in each
Stock between 7/31/2022 and 1/31/2023. , Pinduoduo, Inc. Sponsored ADR Class A

highlighted in red.

Ch 3. Stock: Change in Funds Invested %

7/31/2022 - 1/31/2023

China Tourism Group Duty Free Corporat..

Pinduoduo, Inc. Sponsored ADR Class A
Trip.com Group Ltd. Sponsored ADR
Trip Com Group Ltd

Galaxy Entertainment Group Limited
Sands China Ltd.

Brilliance China Automotive Holdings Li..

LONGi Green Energy Technology Co., Ltd...

Bilibili, Inc. Class Z
Zhongsheng Group Holdings Ltd.

Yunnan Energy New Material Co,, Ltd. Cl..

Ping An Bank Co. Ltd. Class A

China Overseas Land & Investment Limit..

BOC Hong Kong (Holdings) Limited

Sunny Optical Technology (Group) Co., Lt..

I 7 50%
I s 33%
I 5.33%
I 5.83%
B 5.83%
B 5.83%
B 5.83%
I 5.00%
-5.83% [
-5.83% [
-5.83% [
-5.83% [
-5.83% [
-5.83% [
-10.00% [

Chart 2 wmeasures the largest changes in the average Stock weight vs MCHI between Chart 4 wMeasures the largest changes in the percentage of funds overweight each
Stock compared to the iShares Tr. - MSCI China ETF between 7/31/2022 and 1/31/2023,
Pinduoduo, Inc. Sponsored ADR Class A highlighted in red.

7/31/2022 and 1/31/2023. An increasing figure would indicate an increasing overweight
or decreasing underweight. Pinduoduo, Inc. Sponsored ADR Class A highlighted in red.

Ch 2. Stock: Change in Average Fund Weight vs MCHI

Li Auto, Inc. Sponsored ADR Class A
Alibaba Group Holding Ltd.

XPeng, Inc. ADR Sponsored Class A

NIO Inc. Sponsored ADR Class A

BeiGene Ltd Sponsored ADR

China Merchants Bank Co., Ltd. Class H
Trip Com Group Ltd

LONGi Green Energy Technology Co., Ltd...
KE Holdings, Inc. Sponsored ADR Class A
GCL Technology Holdings Limited
XPeng, Inc. Class A

Pinduoduo, Inc. Sponsored ADR Class A
BeiGene Ltd

Meituan Class B

Li Auto, Inc. Class A

B 0.41%
B 0:38%
B o0.27%
B 0.23%
-0.24% [
-0.25% [
0.3 [
-0.32% [
-0.38% [
-0.42% [
-058% [
-073% [

Ch 4. Stock: Change in the Funds Overweight %

7/31/2022 - 1/31/2023

China Tourism Group Duty Free Corporat..

Alibaba Group Holding Ltd.

Trip.com Group Ltd. Sponsored ADR
Pinduoduo, Inc. Sponsored ADR Class A
Trip Com Group Ltd

Galaxy Entertainment Group Limited
Sands China Ltd.

Brilliance China Automotive Holdings Li..

China Tourism Group Duty Free Corporat..

BOC Hong Kong (Holdings) Limited
Bilibili, Inc. Class Z

Sunny Optical Technology (Group) Co., Lt..
XPeng, Inc. Class A

Li Auto, Inc. Class A

Meituan Class B

I 7 50%
I 7 50%
B 6.67%
B 557%
I 5:83%
I 5.83%
I 5:83%
I 5:83%
-5.83% [
-5.83% [
-6.67% [
-6.67% [
-750% [
-750% [
-13.33% [
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Chart 5 shows the cumulative fund flows for Pinduoduo, Inc. Sponsored ADR Class A
stocks among the 120 active MSCI China funds in our analysis. Monthly fund flows are
estimated by multiplying the monthly change in stock position by the stock price for
every position in every fund in our analysis.

Ch 5. Pinduoduo, Inc. Sponsored ADR Class A: Cumulative Fund Flows, $
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Chart 6 wMeasures the largest estimated fund flows for each Stock between
7/31/2022 and 1/31/2023, Pinduoduo, Inc. Sponsared ADR Class A highlighted in red.

Ch 6. Stock: Largest Fund Flows per Stock

7/31/2022 - 1/31/2023

Tencent Holdings Ltd.
Aliboba Group Holding Ltd.

China Tourism Group Duty Free Corporat..

ZT0 Express (Cayman), Inc. Sponsored A..

MediaTek Inc
BOC Aviation Limited
China Yongda Automoabiles Services Hal..

Pinduoduo, Inc. Sponsored ADR Class A

China Overseas Land & Investment Limit.,

Bilibili, Inc. Class Z

Kweichow Moutai Co,, Ltd. Class A

China Life Insurance Co. Ltd. Class H
Inner Mongoalia Yili Industrial Group Co., ..
Tongwei Co. Ltd. Class A

KE Holdings, Inc. Sponsored ADR Class A

I $22724M
N s215.67M
I $105.09M
I s95.87M
I 594.69Mm
I s73.53M
I s61.44Mm
($5.32M) |
$74.26M) [
(s83.64M) [
$91.05M) [
s91.49v) [
s97.0av) [
($102.04m) [N
($103.94M) [
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Chart 1 The largest fund weight increases between 7/31/2022 - 1/31/2023.

Chart 2 The largest fund weight decreases between 7/31/2022 - 1/31/2023
Both charts show the current weight and whether the weight change represented a new or closed position.
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Fund Holding Changes

Chart 3 The largest buyers in US dollar terms between 7/31/2022 - 1/31/2023.

Chart 4 The largest sellers in US dollar terms between 7/31/2022 - 1/31/2023
Both charts show the current AUM and whether the fund flow represented a new or closed position.

Ch 1. Pinduoduo, Inc. Sponsored ADR Class A: Largest Increases in Position, % Ch 3. Pinduoduo, Inc. Sponsored ADR Class A: Largest Fund Inflows, $

Fund Name New or Close..  Latest Weight Weight Change Fund Name New or Close. Latest AUM, $ Fund Flows, $

JSS Investmentfonds - Equity - All China New I 7.459% I 7.49% iShares Tr. - MSCI China ETF I 520055V I S34.98M

Matthews China Fund I ©.40% [ 4.14% Baring International Umbrella Fund - Hong Kong China Fund New $26.82M I 522.45M

China Fund I © 45% [ 4.11% JSS Investmentfands - Equity - All China New $27.78M I $19.99M

New Capital UCITS Fund Plc - China Equity Fund I 4.80% I 4.07% BlackRock Global Funds - China Fund New $31.81M I 519.53M

Quilter Investors OEIC - China Equity (Henderson) Fund New 3.38% N 3.38% HSBC GIF - Chinese Equity New $18.99M [ $13.56M

Janus Henderson Invt. Fds. Series | - China Opportunities Fund New 3.27% N 3.27% Janus Henderson Invt. Fds. Series | - China Opportunities Fund New $13.00M [ $10.89M

Janus Henderson Horizon Fund - China Opportunities Fund New 3.23% I 3.23% HSBC CIT - China Multi Asset Income Fund New $6.93M $4.95M

Robeco Capital Growth Funds SICAV - Chinese Equities I 4.83% N 3.02% Quilter Investars OEIC - China Equity (Henderson) Fund New $4.36M $3.65M

Morgan Stanley China Equity Portfolio I 5.585% I 2.95% Janus Henderson Horizon Fund - China Opportunities Fund New $2.75M $2.30M

BlackRock Global Funds - China Fund New 2.78% N 2.78% HSBC Asset HSBC China Mother Fund New $2.89M $2.06M

HSBC Investment Funds Trust - China Momentum New 2.73% N 2.73% New Capital UCITS Fund Plc - China Equity Fund $3.93M $1.85M

Pictet - China Equities I 4.71% N 2.64% Robeco Capital Growth Funds SICAV - Chinese Equities §12.74M $1.73M

GAM Multistack - China Evolution Equity I 6.55% I 2.56% Pictet - China Equities $20.98M $1.66M

Tamac Qilin SICAV - China Champions Fund I 4.99% P 2.54% LO Funds - China High Conviction New $1.79M $1.43M

LBPAM ISR Actions Croissance Chine I 5.60% I 253% AB FCP | - China Low Volatality Equity Profile $4.16M $1.35M

HSBC GIF - Chinese Equity New 2.40% I 2.40% Amundi Funds - China Equity $15.65M $1.32M

Oberweis China Opportunities Fund I 5.17% I 2.39% Mackenzie ChinaAMC All China Equity Fund $3.99M $1.25M

JPMorgan Chinese Investment Trust Plc I 4.81% [ 2.38% Eurizon Fund - Equity China Smart Volatility $4.13M $116M

HSBC Asset HSBC China Mother Fund New 2.33% N 2.33% Eastspring Investments - China Equity New $1.26M $0.80M

Eurizon Fund - Equity China Smart Volatility 3.30% N 2.31% HSBC Investment Funds Trust - China Momentum New $0.97M $0.70M

Ch 2. Pinduoduo, Inc. Sponsored ADR Class A: Largest Decreases in Position, % Ch 4., Pinduoduo, Inc. Sponsored ADR Class A: Largest Fund Outflows, $

Fund Name New or Close.. Latest Weight Weight Change Fund Name New or Close.. Latest AUM, $ Fund Flows, §

Invesco Funds - China Focus Equity Fund Close 0.00% -4.97% I Matthews China Fund $9.18M ($72.82v) I

Invesco China Equity Fund Close 0.00% -4.78% I Schroder ISF - China Opportunities $16.20M ($34.56M) N

Schroder ISF - China Opportunities I 0.05% -1.00% Invesco China Equity Fund Close ($20.55M)
Invesco Funds - China Focus Equity Fund Close (819.79M)
JPMorgan Funds - China Fund I 5237.16M ($2.80M)
GAM Multistock - China Evolution Equity $9.80M (50.98M)
Invesco Funds - PRC Equity Fund $8.92M ($0.74M)
GAM Star Fund Plc - China Equity $5.08M ($0.38M)
Oberweis China Opportunities Fund $3.43M ($0.36M)
DWS Invest - Chinese Equities $1.88M ($0.24M)
LBPAM ISR Actions Croissance Chine $16.57M ($0.18M)
China Fund $16.87M ($0.17M)
Tamac Qilin SICAV - China Champions Fund $1.78M ($0.10M)
Jyske Invest Kinesiske Aktier $0.17M ($0.07M)
TT International Funds Plc - China Focus Fund $0.16M ($0.02M)
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Sentiment Grid: 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
7-Score of today's average weight, funds invested % and funds o/w % relative to all monthly observations in our fund history (going back to 7/31/2011). A figure close to 100% would indicate today's positioning is close to its maximum ever level, a figure close to zero, the
lowest. The X-axis provides a measure of short-term fund activity, or ‘Momentum’, by looking at the changes in average weight, funds invested % and funds o/w % between 7/31/2022 and 1/31/2023, relative to each Stock. A figure above 50% means a Stock has seen
relative increases in ownership, a figure below 50% indicates a relative decrease in positioning. The size of the bubble represents the average weight of each Stock. The Grid is filtered for China & HK stocks only.

Stock Sentiment Grid. MSCI China Active Funds. Filtered for China & HK Stocks Only
Momentum Measure between 7/31/2022 - 1/31/2023
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Pinduoduo, Inc. Sponsored ADR
Class A

Stock Sentiment Grid [Sector]

COPLEY

FUND RESEARCH

Sentiment Grid: 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 o/w % relative to all monthly observations in our fund history (going back to 7/31/2071). A figure close to 100% would indicate today's positioning is close to its maximum ever level, a figure close to zero, the
lowest. The X-axis provides a measure of short-term fund activity, or ‘Momentum', by looking at the changes in average weight, funds invested % and funds o/w % between 7/31/2022 and 1/31/2023, 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.

Stock Sentiment Grid. MSCI China Active Funds. Filtered for Consumer Discretionary Stocks Only

Momentum Measure between 7/31/2022 - 1/31/2023

Average Fund Weight

The Grid is filtered for Consumer Discretionary stocks only.
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Pinduoduo, Inc. Sponsored ADR., Holdings by Fund Style COPLEY

FUND RESEARCH

Chart 1 The average weights in Pinduoduo, Inc. Sponsared ADR Class A stock and the average weights vs the iShares Tr. - MSCI Chart 4 The percentage of funds invested in Pinduoduo, Inc. Sponsared ADR Class A stacks and the percentage of funds
China ETF, split by fund Style.

overweight, split by fund Style.
Charts 2 & 3 The time series of average fund weights in Pinduaduo, Inc. Sponsored ADR Class A stock and average weights vs

Chart 5 & 6 The time series of the percentage of funds invested in Pinduodua, Inc. Spansored ADR Class A stacks and the
iShares Tr. - MSCI China ETF, split by fund Style. percentage of funds overweight, split by fund Style.

Ch 1. Pinduoduo, Inc. Sponsored ADR Class A: Average Fund Weight / Average Fund Weight vs MCHI, per fund Style group.

Ch 4. Pinduoduo, Inc. Sponsored ADR Class A: Funds Invested % / Funds Overweight %, per fund Style group.
Average Weight per Style
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Ch 2. Pinduoduo, Inc. Sponsored ADR Class A: Average Fund Weights per Style Time-Series Ch 5. Pinduoduo, Inc. Sponsored ADR Class A: Funds Invested % per Style Time-Series
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Pinduoduo, Inc. Sponsored ADR

Clgss A

Holdings by Fund Style

Top RoW: For each Style category, each chart shows the largest holders in Pinduoduo, Inc. Sponsored ADR Class A

Middle Row: For each Style category, each chart shows the most widely held stocks and the corresponding average fund weights, with Pinduoduo, Inc. Sponsored ADR Class A highlighted in red.

Bottom Row: For each Style category, each chart shows the largest stock overweights and underweights, with Pinduoduo, Inc. Sponsored ADR Class A highlighted in red.

Pinduoduo, Inc. Sponsored ADR Class A
Top Holders: Aggressive Growth

Fund Name

Jss Investmentfonds - Equity - .. | N n RERERRI 7.49%
Morgan Stanley China Equity Po. N 5.85%
Oberweis China Opportunities F.. [N 5.17%
JPMorgan Chinese Investment T. N 4.81%
JPMorgan Funds - China Fund [ 3.79%

Quilter Investors OEIC - China Eq.. 3.38%
Janus Henderson Invt. Fds. Seri. 3.27%
Janus Henderson Horizon Fund .. 3.23%
Schroder ISF - All China Equity 2.74%

Pinduoduo, Inc. Sponsored ADR Class A
Most Widely Held Stocks: Aggressive Growth

Stock Name Ave. Wgt  Funds In..
Meituan Class B 3.23% 81.48%
Wuxi Biologics (Cayman) Inc. 1.70% 71.78%
Tencent Holdings Ltd. 6.71% 77.78%
Contemporary Amperex Technol.. 2.19% 77.78%
Kweichow Moutai Co,, Ltd. Class A 4.26% 74.07%
LONGi Green Energy Technology .. 1.06% 70.37%
Shenzhen Mindray Bio-Medical El.. 1.16% 62.96%
Li Ning Company Limited 2.06% 62.96%
NetEase, Inc. 1.80% 59.26%
NARI Technology Co,, Ltd. Class A 0.96% 59.26%
Pinduoduo, Inc. Sponsored ADR C.. 1.47% 33.33%

Pinduoduo, Inc. Sponsored ADR Class A
Top Over/Underweights: Aggressive Growth

Kweichow Moutai Co,, Ltd. Class A l335%
Contemporary Amperex Technal.. l 1.74%
AIA Group Limited B 1.65%
Luzhou Laojiao Company Limite.. I 115%
Hong Kong Exchanges & Clearing.. I1.12%
Pinduoduo, Inc. Sponsored ADR C.. -0.70% |

Ping An Insurance (Group) Comp.. -1.44% I
Meituan Class B 1.67% i

China Construction Bank Corpor.. -2.73% .
Alibaba Group Holding Ltd. -475% N
Tencent Holdings Ltd. I 6.53%

Pinduoduo, Inc. Sponsored ADR Class A
Top Holders: Growth

Fund Name
China Fund | EESA
Matthews China Fund I o /0%

BAM Multistock - China Evolutio.. | 6.95%
LBPAM ISR Actions Craissance C.. [N 5.60%
Tamac Qilin SICAV - China Cham. [ 4.99%

Robeco Capital Growth Funds SI.. 4.83%
New Capital UCITS Fund Plc - Ch.. 4.80%
Pictet - China Equities 471%
Nordea 1- Chinese Equity Fund 3.93%
Nomura Fds. Ireland Plc - China .. 3.85%

Pinduoduo, Inc. Sponsored ADR Class A
Most Widely Held Stocks: Growth

Stock Name Ave. Wgt  Funds In..
Tencent Holdings Ltd. 7.78% 92.96%
Alibaba Group Holding Ltd. 6.83% 92.96%
Meituan Class B 3.92% 87.32%
JD.com, Inc. Sponsored ADR Clas.. 3.39% 84.51%
Wuxi Biologics (Cayman) Inc. 1.59% 71.83%
Kweichow Moutai Co,, Ltd. Class A 2.57% 71.83%
China Merchants Bank Co,, Ltd. C.. 2.37% 70.42%
NetEase, Inc. 1.84% 61.97%
Contemporary Amperex Technol.. 1.12% 60.56%
Ping An Insurance (Group) Comp.. 1.74% 56.34%
Pinduoduo, Inc. Sponsored ADR C.. 1.49% 42.25%

Pinduoduo, Inc. Sponsored ADR Class A
Top Over/Underweights: Growth

Kweichow Moutai Co, Ltd. Class A W 166%
China Merchants Bank Co,, Ltd. C.. W .27%
AIA Group Limited B 113%
Hong Kong Exchanges & Clearing.. I 0.89%
Midea Group Co. Ltd. Class A J 0:88%
Pinduoduo, Inc. Sponsored ADR C.. -0.68% |

Xigomi Corp. Class B -1.03% i

Bank of China Limited Class H -116% B

China Construction Bank Corpor.. -1.70% .

Alibaba Group Holding Ltd. -2.08% [l
Tencent Holdings Ltd. [6.56% |

Pinduoduo, Inc. Sponsored ADR Class A
Top Holders: GARP

Fund Name

6AM Star Fund Plc - China Equity | N NN 373%

Eurizon Fund - Equity China Sma..| NN

3.30%

AB FCP | - china Low Volatality E.. | N N 370%

Fonditalia - Equity Ching I 1.95%
BOCHK Investment Funds - China. [ 1.82%
Principal Glb. Investor Fds - Chin.. [N 1.71%
1.26%
0.77%

Jyske Invest Kinesiske Aktier
Principal Life Style - China Equit..

Pinduoduo, Inc. Sponsored ADR Class A
Most Widely Held Stocks: GARP

Stock Name Ave. Wgt Fi
Meituan Class B 4.25%
Tencent Holdings Ltd. 7.29%
JD.com, Inc. Sponsored ADR Clas.. 3.72%
NetEase, Inc. 1.62%
China Merchants Bank Co,, Ltd. C.. 2.95%
Shenzhou International Group H.. 0.53%
Li Ning Company Limited 0.97%
Ganfeng Lithium Group Co., Ltd. .. 0.61%
China Resources Land Limited 161%
Alibaba Group Holding Ltd. 5.55%
Pinduoduo, Inc. Sponsored ADR C.. 1.47%

Pinduoduo, Inc. Sponsored ADR Class A
Top Over/Underweights: GARP

unds In..
100.00%
91.67%
91.67%
83.33%
83.33%
75.00%
75.00%
75.00%
75.00%
75.00%
66.67%

China Merchants Bank Co,, Ltd. C.. B 185%
AIA Group Limited B 1.20%
Midea Group Co. Ltd. Class A ] 1.08%
China Resources Land Limited J 0.93%
JD.com, Inc. Sponsored ADR Clas.. l 0.93%
Pinduoduo, Inc. Sponsored ADR C.. -0.70% |
Xigomi Corp. Class B -070% ||
Yum China Holdings, Inc. -0.73% i
Industrial and Commercial Bank .. -091% i
Alibaba Group Holding Ltd. -3.35% [l
Tencent Holdings Ltd. [-6.05% |

Pinduoduo, Inc. Sponsored ADR Class A
Top Holders: Value

Fund Name

chinaAMC Fund - china Opportu.. || N 0.71%

Pinduoduo, Inc. Sponsored ADR Class A
Most Widely Held Stocks: Value

Stock Name Ave. Wgt  Funds In..
Industrial and Commercial Bank .. 2.42% 83.33%
China Merchants Bank Co,, Ltd. C.. 2.84% 83.33%
China Construction Bank Corpor.. 2.59% 83.33%
Zijin Mining Group Co., Ltd. Class .. 1.32% 66.67%
Trip.com Group Ltd. Sponsored A.. 0.21% 66.67%
Tencent Holdings Ltd. 4.49% 66.67%
Sinotruk Hong Kong Ltd. 1.34% 66.67%
PetroChina Company Limited Cla.. 1.74% 66.67%
Jiangxi Copper Company Limited.. 1.09% 66.67%
CITIC Securities Co. Ltd. Class H 1.27% 66.67%
Pinduoduo, Inc. Sponsored ADR C.. 0.12% 16.67%
Pinduoduo, Inc. Sponsored ADR Class A

Top Over/Underweights: Value

BOC Aviation Limited W284%
China Resources Land Limited B 178%
China Merchants Bank Co,, Ltd. C.. B174%
Zhongsheng Group Holdings Ltd. I1.45%
Sinotruk Hong Kong Ltd.  1.34%
Ping An Insurance (Group) Comp.. -1.71% l
Pinduoduo, Inc. Sponsored ADR C.. -2.05% l
JD.com, Inc. Sponsored ADR Clas.. -2.31% .

Alibaba Group Holding Ltd. -256% [l
Meituan Class B -45% Il
Tencent Holdings Ltd. [8.85% |

COPLEY

FUND RESEARCH

Pinduoduo, Inc. Sponsored ADR Class A
Top Holders: Yield

Fund Name

Matthews China Dividend Fund | RN 2.55%

HSBC CIT - China Multi Asset Inc.. 2.23%

Pinduoduo, Inc. Sponsored ADR Class A
Most Widely Held Stocks: Yield

Stock Name Ave. Wgt Funds In..
Tencent Holdings Ltd. 6.54% 75.00%
Inner Mongolia Yili Industrial Gro.. 1.00% 75.00%
CSPC Pharmaceutical Group Limi.. 1.63% 75.00%
China Yangtze Power Co., Ltd. Cl.. 3.12% 75.00%
China Merchants Bank Co,, Ltd. C.. 1.40% 75.00%
Yum China Holdings, Inc. 1.32% 50.00%
Tsingtao Brewery Co., Ltd. Class H 1.02% 50.00%
Shanghai Baosight Software Co.,.. 0.76% 50.00%
Postal Savings Bank of China Co... 1.43% 50.00%
Poly Developments & Holdings G.. 0.52% 50.00%
Pinduoduo, Inc. Sponsored ADR C.. 1.30% 50.00%

Pinduoduo, Inc. Sponsored ADR Class A
Top Over/Underweights: Yield

China Telecom Corp. Ltd. Class H -3.40%
China Yangtze Power Co., Ltd. Cl.. W 293%
SDIC Power Holdings Co,, Ltd. Cla.. . 2.67%
China Mobile Limited B 2.38%
BYD Company Limited Class A B 214%
Pinduoduo, Inc. Sponsored ADR C.. -0.87% |

Ping An Insurance (Group) Comp.. -1.65% l

JD.com, Inc. Sponsored ADR Clas.. -1.90% .

Meituan Class B -3.00% [

Alibaba Group Holding Ltd. -467% R

Tencent Holdings Ltd.

I 6.50%



Pinduoduo, Inc. Sponsored ADR ,
clges A ’ Aggregate Gap Analysis COPLEY

Chart 1 The blue line shows the total number of funds (out of 120) who have ever owned Pinduoduo, Inc. Sponsored ADR Class A Chart 3 The z-Score of current weights versus history for all current and previous holders of Pinduoduo, Inc. Sponsored ADR Class
stock. The green area shows the number of funds invested at any one time and the red line the difference. A download sloping red A. A value of 100% means today's weight is the highest on record for that fund, zero the lowest.
line means existing investors are closing out positions, a rising red line means previous investors are buying back in.

Ch. 1. Pinduoduo, Inc. Sponsored ADR Class A: Current Number of Funds Invested, Total Number of Funds Invested, Gap Ch. 3: Pinduoduo, Inc. Sponsored ADR Class A: Portfolio Weight Z-Score
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Chart2 Tthe orange lines show the current AUM in Pinduoduo, Inc. Sponsored ADR Class A for each fund. The red lines show the Chart 4 Biue lines show the current weight in Pinduoduo, Inc. Sponsored ADR Class A for each fund. The red lines show the gap

gap between today's weight and the maximum weight for each fund. between today's weight and the maximum weight for each fund.
Ch2. Pinduoduo, Inc. Sponsored ADR Class A: Current AUM $ vs Gap to Max $ Ch4. Pinduoduo, Inc. Sponsored ADR Class A:  Current Weights % vs Gap to Max %
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Pinduoduo, Inc. Sponso
Class A

red ADR

Fund Level Gap Analysis

Chart 1 current fund weight, maximum fund weight and difference for Pinduoduo, Inc. Sponsored ADR Class A stocks.

Chart 2 current fund AUM, maximum fund AUM and $ difference for Pinduoduo, Inc. Sponsored ADR Class A stocks

Ch. 1 Pinduoduo, Inc. Sponsored ADR Class A: Largesi aap waijhex (%)

Fund Name

Value Partners China Greenchip Fund Ltd.

Value Partners Intelligent Funds - China Convergence Fund
China Southern Dragon Dynamic Fd. - China New Bal. Opp. Fd.
Value Partners Intelligent Funds - Chinese Mainland Focus Fund
Invesco Funds - China Focus Equity Fund

E Fund Selection Investment Series - China Equity Dividend Fd.
Mackenzie ChinaAMC All China Equity Fund

Invesco China Equity Fund

Value Partners All China Equity Fund

Zeal China Connect Fund

ChinaAMC Fund - China Opportunities Fund

AGF China Focus Class

GS Funds - China Opportunity Equity Portfolio

Schroder ISF - China Opportunities

Hang Seng Invt. Series - China Equity Fund

BlackRock Global Funds - China Fund

Mirae Asset Glb. Discovery Fd. - China Growth Equity Fund
DWS Invest - Chinese Equities

BNP Paribas Funds - China Equity

New Capital UCITS Fund Plc - China Equity Fund

0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
I
0.00%
0.00%
0.00%
0.71%
0.00%
0.00%

I 0.35%

0.00%

I 275

0.00%

-

0.00%

I o0

Ch. 2: Pinduoduo, Inc. Sponsored ADR Class A: Largest Gap to Max ($)

Latest AUM, $

Fund Name

Matthews China Fund $9M

BlackRock Global Funds - China Fund I 532M
Invesco China Equity Fund

Schroder ISF - China Opportunities I s16M
Invesco Funds - China Focus Equity Fund

Baring International Umbrella Fund - Hong Kong China Fund [ $27M
Value Partners Intelligent Funds - China Convergence Fund

Value Partners China Greenchip Fund Ltd.

Mackenzie ChinaAMC All China Equity Fund $4M

Value Partners Intelligent Funds - Chinese Mainland Focus Fund

GAM Star Fund Plc - China Equity $5M

HSBC GIF - Chinese Equity I s19m
Harvest Overseas Chinese Equity Fund $10M

JPMorgan Chinese Investment Trust Plc I 523M
Baillie Gifford Overseas Growth Fund - China Fund $9M

JSS Investmentfonds - Equity - All China I 528M

Allianz Global Investors Fund - China Equity

China Southern Dragon Dynamic Fd. - China New Bal. Opp. Fd.
Mirae Asset Glb. Discovery Fd. - China Growth Equity Fund
Edmond de Rothschild Fund - China

$eM

Max Weight

I 0
I 0
I - 55%
T R
L BaD
B
I 57
I 555
I 3.45%

I 324%

I 3.49%

2.43%
2.21%

I 28%

1.93%

%

1.38%

I 293%

113%

I 57

Max AUM, $

I 57
I oo
I 535M
I $25v
$28M
[ E2
$24M
$20M
$21M
$14M
$18M
I 3
$22M
I s34
$19M
I 535
$7M
$TM
$7M
$8M

Difference

-8.00% |
5.04%
533%
-5.93% |
-576%
-5.74% [
-5.66%
-5.56% |
-3.45% [
-3.24% [
-2.78% [
-2.43%
-2.21%
-2.03%
-1.93%
-1.41%
-1.38%
-1.32%
-113%
-1.08%

Difference

-se2M
-sa7v
-s3sv [
-ss2M |

-soav
-s28M
-524v
-520M [
-$17M
-$14M
-$13M
-$12M
-$12M
-$1M
-$10M
-$8M
-$7M
-$7M
-57M
-S6M
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Chart 3 current fund weight, maximum fund weight and Z-Score for Pinduoduo, Inc. Sponsored ADR Class A stocks, ranked by

Z-Score

Chart 4 current fund AUM, maximum AUM and Z-Score for Pinduoduo, Inc. Sponsored ADR Class A stocks, ranked by Z-Score.

Ch. 3: Pinduoduo, Inc. Sponsored ADR Class A: HighegtQwpRighiP Z-Score (%ay weight

Fund Name

Threadneedle Specialist Invt. Fds.-China Opportunities Fund
Tamac Qilin SICAV - China Champions Fund

Schroder ISF - All China Equity

Robeco Capital Growth Funds SICAV - Chinese Equities
Quilter Investors OEIC - China Equity (Henderson) Fund
Principal Life Style - China Equity Fund

0P Kiina

Oberweis China Opportunities Fund

Nordea 1- Chinese Equity Fund

Nomura Fds. Ireland Plc - China Fund

Morgan Stanley China Equity Portfolio

Matthews China Fund

Matthews China Dividend Fund

LO Funds - China High Conviction

JSS Investmentfonds - Equity - All China

JPMorgan Funds - China Fund

JPMargan Chinese Investment Trust Plc

Janus Henderson Invt. Fds. Series | - China Opportunities Fund
Janus Henderson Horizon Fund - China Opportunities Fund
HSBC GIF - Chinese Equity

Ch. 4: Pinduoduo, Inc. Sponsored ADR Class A: Highest Ownership Z-Score ($)

Fund Name

Tamac Qilin SICAV - China Champions Fund

Schroder ISF - All China Equity

Quilter Investors OEIC - China Equity (Henderson) Fund
Principal Life Style - China Equity Fund

Pictet - China Equities

Oberweis China Opportunities Fund

Morgan Stanley China Equity Portfolio

Matthews China Dividend Fund

LBPAM ISR Actions Croissance Chine

Janus Henderson Invt. Fds. Series | - China Opportunities Fund
Janus Henderson Haorizon Fund - China Opportunities Fund
Invesco Funds - PRC Equity Fund

GAM Multistock - China Evolution Equity

Eurizon Fund - Equity China Smart Volatility

China Fund

AB FCP | - China Low Volatality Equity Profile

Robeco Capital Growth Funds SICAV - Chinese Equities
JPMorgan Funds - China Fund

Fonditalia - Equity China

HSBC CIT - China Multi Asset Income Fund

Z-Score
1.83% 1.83% I 100.00%
I 4.99% I -.99% I 100.00%
N 274% I 2.74% I 100.00%
I - 83% I 483% I 100.00%
I 3.38% I 3.38% I 100.00%
0.77% 0.77% I 100.00%
I 3.37% I 3.37% I 100.00%
I . 7% I 5.17% I 100.00%
I 3.93% I 3.93% I 100.00%
I 3.85% I 3.85% I 100.00%
[ R [ [EEEA I 00.00%
I ¢ <o [ -0 I 00.00%
I 2.99% I 2.99% I 100.00%
2.08% 2.08% I 100.00%
I 5 I <. I 00.00%
I 3.79% I 3.79% I 100.00%
I 481% I 4 81% I 100.00%
I 3.27% I 3.27% I 100.00%
I 3.23% I 3.23% I 100.00%
2.40% 2.40% I 100.00%
Latest AUM, $ Max AUM, § Z-Score
$2M $2M I 100.00%
$18M $18M I 100.00%
$4m $4M I 100.00%
$4Mm $4M I 100.00%
§21M $21M I 100.00%
$3M $3M I 100.00%
$M $1M I 100.00%
$8M $8M I 100.00%
$17M $17M I 100.00%
$13M §13M I 100.00%
$3M $3M I 100.00%
$9M $9M I 100.00%
$10M $10M I 100.00%
$4M $4M I 100.00%
$17M $T7IM I 100.00%
$4m $4M I 100.00%
$13M §13M I 00.55%
I -7V I 220V [ oc 0%
$6M $6M 91.98%
$7M $8M 90.85%
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Flow Potentidl

Chart 1 current fund weight, maximum fund weight and the difference for Pinduoduo, Inc. Sponsored ADR Class A stocks. Filtered

for funds that have bought in to Pinduoduo, Inc. Sponsored ADR Class A between 7/31/2022 - 1/31/2023

Chart 2 current fund AUM, maximum fund AUM and the USD difference for Pinduoduo, Inc. Sponsored ADR Class A stocks. Filtered

for funds that have bought in to Pinduoduo, Inc. Sponsored ADR Class A between 7/31/2022 - 1/31/2023

Latest Weight Max Weight Difference Fund Flows, $
Ch. 1: Pinduoduo, Inc. Sponsored ADR Class A: Largest Gap to Max (%) and Buying between 7/31/2022 - 1/31/2023

Fund Name

Mackenzie ChinaAMC All China Equity Fund 2.91% I s 572 -5.66% I S

BlackRack Global Funds - China Fund 2.78% I 4.19% -1.41% BV S20M
New Capital UCITS Fund PIc - China Equity Fund I 4.80% I - 57% -1.08% $2M

Baring International Umbrella Fund - Hong Keng China Fund 1.81% 2.38% -0.57% | N 522M
HSBC Investment Funds Trust - China Momentum 2.73% 3.19% -0.45% | $M

AB FCP | - China Low Volatality Equity Profile N 3.10% I 3.39% -0.29% = $M

Amundi Funds - China Equity 2.35% 2.44% -0.09%  $1M

Pictet - China Equities I 4 71% I 472% -0.01%  $2M

Belfius Equities - China I 3.08% 3.08% 0.00% $OM

Eastspring Investments - China Equity 2.29% 2.29% 0.00% $1M

Eurizon Fund - Equity China Smart Volatility N 3.30% 3.30% 0.00% S$M

HSBC Asset HSBC China Mother Fund 2.33% 2.33% 0.00% $2M

HSBC CIT - China Multi Asset Income Fund 2.23% 2.23% 0.00%" $5M

HSBC GIF - Chinese Equity 2.40% 2.40% 0.00% I $14M
Janus Henderson Harizon Fund - China Opportunities Fund I 3.23% 3.23% 0.00% $2M

Janus Henderson Invt. Fds. Series | - China Opportunities Fund [ 3.27% 3.27% 0.00% I $11M
JPMorgan Chinese Investment Trust Plc I 4 .81% I 4.81% 0.00% $1M

JSS Investmentfonds - Equity - All China I 7457 I 7.45% 0.00% N $20M
L0 Funds - China High Conviction 2.08% 2.08% 0.00% S$M

Morgan Stanley China Equity Portfolio N -c-0- I 5.85% 0.00% $OM

Ch. 2: Pinduoduo, Inc. Sponsored ADR Class A: nges&gg&%l\gux (S) %g( wigg between[ﬂ{?1/2022 = 1/31/%9{%3“0‘”5 8

erence
Fund Name
BlackRock Global Funds - China Fund

I cov I oo -s37v [ 20

Baring International Umbrella Fund - Hong Kong China Fund [N S27V [ $54M -s2sM [ 522
Mackenzie ChinaAMC All China Equity Fund $4M $21M -S17M I $TM

HSBC GIF - Chinese Equity I s19M I s31m -s12M N $14M
JPMorgan Chinese Investment Trust Plc I 523M I $34m -$1M [l S™

JSS Investmentfonds - Equity - All China I 52sM [ $36M -ssM [ I 520M
New Capital UCITS Fund Plc - China Equity Fund $4M S9M -S6M $2M

Amundi Funds - China Equity I 51eM $18M -63M | $IM

HSBC Asset HSBC China Mother Fund $3M $4M -52M  $2M

Belfius Equities - China S6M S7™M -§1M  SOM

HSBC Investment Funds Trust - China Momentum $1M $2M -SIM  $IM

LO Funds - China High Conviction $2M $2M -SIM  $IM

HSBC CIT - China Multi Asset Income Fund STM $8M -51M $5M
Eastspring Investments - China Equity SM $2M SOM  $1M

Robeco Capital Growth Funds SICAV - Chinese Equities I $13M $13M SOM ~ $2M

AB FCP | - China Low Volatality Equity Profile $4M $4M SOM  $1M

Eurizon Fund - Equity China Smart Volatility $4m $4am SOM $1IM

Janus Henderson Harizon Fund - China Opportunities Fund S3M $3M SoOM  $2M

Janus Henderson Invt. Fds. Series | - China Opportunities Fund [ $13M $13M Sov I $1M
Morgan Stanley China Equity Portfolio $1M $1M S0M SOM

Chart 3 current fund weight, maximum fund weight and Z-Score for Pinduoduo, Inc. Sponsored ADR Class A stocks, ranked by
Z-Score. Filtered for funds that have sold Pinduoduo, Inc. Sponsored ADR Class A between 7/31/2022 - 1/31/2023 and have a %
Z-Score of above 50%.

Chart 4 current fund AUM, maximum AUM and Z-Scare for Pinduoduo, Inc. Sponsored ADR Class A stocks, ranked by Z-Score.
Filtered for funds that have sold Pinduoduo, Inc. Sponsored ADR Class A between 7/31/2022 - 1/31/2023 and have a $ Z-Score of

above 50%.

Latest Weight Max Weight Z-Score Fund Flows, $
Ch. 3: Pinduoduo, Inc. Sponsored ADR Class A: Z-Score (%) > 50% and selling between 7/31/2022 - 1/31/2023
Fund Name
Tamac Qilin SICAV - China Champions Fund I 4.99% I 499% I 100.00% S0M
Oberweis China Opportunities Fund I 5.17% I 5.17% I 100.00% $0M
Matthews China Fund I c /0% N © /0% I '00.00% (s73M) [
JPMorgan Funds - China Fund I 3.79% B 3.79% I 100.00% ($3M)
china Fund I © /5% I © /5% I 100.00% $0M
TT International Funds Plc - China Focus Fund I 3.70% I 3.70% I 2o .83% S0M
GAM Star Fund PlIc - China Equity B 3.73% B 3.76% I ¢ 5% SoM
Invesco Funds - PRC Equity Fund I 3.03% 3.05% I c5.14% ($1M)
BAM Multistack - China Evolution Equity I ©.95% I 7.14% I 57.43% ($1M)
LBPAM ISR Actions Croissance Chine I 560% I 6.14% I o'.21% $0M
Jyske Invest Kinesiske Aktier 1.26% 2.07% 61.06% $0M
DWS Invest - Chinese Equities 1.61% 2.93% 54.90% SOM

Ch. 4: Pinduoduo, Inc. Sponsored ADR Class A: Z—Sco[eat@g Kua[,]g{" and %;clllxirlgw%tween 7/?_]{{20932 -1/31/2023 Fund Flows, §

Fund Name

Tamac Qilin SICAV - China Champions Fund $2M $2M I 100.00% $0M
Oberweis China Opportunities Fund $3M $3M I 100.00% $0M
LBPAM ISR Actions Croissance Chine $TM $TIM I 100.00% $0M
Invesco Funds - PRC Equity Fund $9M $9M I 100.00% ($1M)
GAM Multistack - China Evolution Equity $10M $10M I 100.00% (™M)
china Fund $17M $T7M I 100.00% $OM
JPMorgan Funds - China Fund I 5237 I 5240V [ 96.90%  ($3v) [
TT International Funds Plc - China Focus Fund $0M $OM 88.30% $0M



Style Classifications

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

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

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

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

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

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

Appendix

Ownership Measures

We track MSCI China Fund ownership across sectors, industries and
stocks using a variety of calculations. They are listed below:

Average Weight: The sum of all fund weights in any measure (region, country, sector,
industry, stock) divided by the total number of funds (120) in the analysis.

Average Weight vs MCHI: The average weight minus the weight in the iShares Tr, - MSCI
China ETF (cash removed and weights adjusted).

Funds Invested %: The total number of funds with any exposure to a measure divided by
the total number of funds (120) in the analysis.

Funds 0/W: The total number of funds overweight a measure versus the MCHI, divided by
the total number of funds (120) in the analysis.

AUM, $: The combined AUM allocated to a particular measure across the 120 active MSCI
China funds in our analysis, in US Dollars
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Disclaimer

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

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

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

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

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

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