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In this data report, we analyse BYD Company Limited Class H holdings among active GEM Funds.  For
benchmark comparisons, we use the iShares MSCI Emerging Markets ETF, proportionally adjusted to
remove any cash holdings.  The current fund sample spans 375 active funds with a combined AUM of
$396.63Bn.

We analyse the latest published filings for all funds and aggregate together as of 4/30/2023.  We show
the most recent snapshot in positioning, time series data going back to 1/31/2008 and recent allocation
shifts by the managers in our analysis.

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.



Chart 1  The time series of average fund weight for BYD
Company Limited Class H

Chart 2  The time series of average fund weight minus the
benchmark EEM weight for BYD Company Limited Class H

Chart 3  The time series of funds invested % for BYD Company
Limited Class H

Chart 4  The time series of Funds Overweight the EEM % for
BYD Company Limited Class H
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Ch 1. Average Fund Weight
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Ch 2. Average Weight vs EEM
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Chart 5  Aggregated fund ownership data among active GEM funds, ranked by the most widely held stocks.  Filtered for China & HK
stocks only, BYD Company Limited Class H highlighted in red.

Chart 6  Aggregated fund ownership data among active GEM funds, ranked by most widely held stocks.  Filtered for Consumer
Discretionary stocks only, BYD Company Limited Class H highlighted in red.

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

9988-HK Alibaba Group Holding Ltd.

700-HK Tencent Holdings Ltd.

3690-HK Meituan Class B

9618-HK JD.com, Inc. Class A

2318-HK Ping An Insurance (Group) Company of Chin..

NTESF-US NetEase, Inc.

1299-HK AIA Group Limited

939-HK China Construction Bank Corporation Class H

BIDU-US Baidu Inc Sponsored ADR Class A

3968-HK China Merchants Bank Co., Ltd. Class H

YUMC-US Yum China Holdings, Inc.

2269-HK Wuxi Biologics (Cayman) Inc.

1211-HK BYD Company Limited Class H

PDD-US Pinduoduo, Inc. Sponsored ADR Class A

2331-HK Li Ning Company Limited

600519-CN Kweichow Moutai Co., Ltd. Class A

000333-CN Midea Group Co. Ltd. Class A

300750-CN Contemporary Amperex Technology Co., Ltd...

300760-CN Shenzhen Mindray Bio-Medical Electronics C..

TCOM-US Trip.com Group Ltd. Sponsored ADR

992-HK Lenovo Group Limited

2319-HK China Mengniu Dairy Co., Ltd.

601012-CN LONGi Green Energy Technology Co., Ltd. Cla..

1093-HK CSPC Pharmaceutical Group Limited

1109-HK China Resources Land Limited

$8,106.09M-0.20%2.18%74.67%
$13,251.79M-1.18%3.03%73.33%
$3,571.03M-0.52%0.79%63.73%
$2,400.07M0.05%0.63%56.80%
$3,324.27M0.18%0.89%49.60%
$3,148.49M0.09%0.63%44.00%
$4,434.14M0.98%0.98%41.87%
$2,046.61M-0.44%0.54%37.33%
$1,208.52M-0.07%0.43%36.53%
$1,294.09M0.04%0.33%32.00%
$3,770.19M0.13%0.53%31.73%
$1,198.59M-0.12%0.21%30.13%
$822.34M-0.11%0.27%28.80%
$1,352.30M-0.23%0.29%28.27%
$1,482.35M-0.01%0.26%26.93%
$2,153.59M0.06%0.35%26.13%
$1,480.92M0.30%0.30%25.60%
$594.51M0.05%0.19%25.07%
$820.33M0.14%0.19%24.80%
$986.42M-0.05%0.26%23.73%
$457.22M0.07%0.19%22.93%
$1,186.77M0.09%0.28%22.93%
$393.17M0.12%0.16%22.67%
$311.93M-0.01%0.14%22.13%
$655.50M-0.06%0.17%21.87%

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

Ticker Stock Name Funds Invested % Average Weight Vs Benchmark Fund AUM, $
9988-HK Alibaba Group Holding Ltd.

9618-HK JD.com, Inc. Class A

MELI-US MercadoLibre, Inc.

YUMC-US Yum China Holdings, Inc.

1211-HK BYD Company Limited Class H

PDD-US Pinduoduo, Inc. Sponsored ADR Class A

000270-KR Kia Corp.

2331-HK Li Ning Company Limited

000333-CN Midea Group Co. Ltd. Class A

TCOM-US Trip.com Group Ltd. Sponsored ADR

2313-HK Shenzhou International Group Holdings Limi..

2020-HK ANTA Sports Products Ltd.

VIPS-US Vipshop Holdings Ltd Sponsored ADR

LREN3-BR Lojas Renner S.A.

500520-IN Mahindra & Mahindra Ltd.

6690-HK Haier Smart Home Co., Ltd. Class H

601888-CN China Tourism Group Duty Free Corporation ..

SE-US Sea Ltd. (Singapore) Sponsored ADR Class A

1585-HK Yadea Group Holdings Ltd.

005380-KR Hyundai Motor Company

532500-IN Maruti Suzuki India Limited

175-HK Geely Automobile Holdings Limited

012330-KR Hyundai Mobis Co., Ltd

161390-KR HANKOOK TIRE & TECHNOLOGY Co., Ltd.

505200-IN Eicher Motors Limited

$8,106.09M-0.20%2.18%74.67%
$2,400.07M0.05%0.63%56.80%
$3,383.01M0.86%0.86%38.13%
$3,770.19M0.13%0.53%31.73%
$822.34M-0.11%0.27%28.80%
$1,352.30M-0.23%0.29%28.27%
$986.86M0.01%0.26%27.73%
$1,482.35M-0.01%0.26%26.93%
$1,480.92M0.30%0.30%25.60%
$986.42M-0.05%0.26%23.73%
$721.67M0.04%0.16%20.27%
$420.27M-0.05%0.18%20.27%
$554.19M0.05%0.15%20.00%
$469.77M0.06%0.11%19.20%
$667.52M0.02%0.22%18.93%
$580.10M0.05%0.16%17.87%
$345.90M0.08%0.12%17.07%
$1,677.42M0.18%0.18%16.27%
$199.30M0.06%0.10%16.00%
$478.63M-0.16%0.16%16.00%
$581.00M-0.05%0.15%15.47%
$196.03M-0.04%0.08%15.20%
$391.64M-0.04%0.12%15.20%
$129.52M0.03%0.06%14.13%
$491.98M0.04%0.13%13.60%

Ch 6. Consumer Discretionary Stocks.  Aggregate Holdings Data, Ranked by Most Widely Held.

BYD Company Limited Class H Peer Group and Time-Series Ownership Data
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Ch 3. BYD Company Limited Class H:  Combined Fund AUM, $

Fund Name Style
Fidelity Inv. Trust - Emerging Markets Opportunities Fund GARP
iShares MSCI Emerging Markets ETF Passive
DNB Global Emerging Markets Growth
GS Funds - Emerging Markets Equity Portfolio Growth
Morgan Stanley Invt. Fds. - Emerging Leaders Equity Fund Aggressive Growth
American Century Emerging Markets Fund Growth
Celsius Invt. Fd. SICAV - Sustainable Em. Markets Value
MFS Emerging Markets Equity Fund Growth
Candriam Sustainable - Equity Emerging Market Growth
Mirae Asset Discovery - Emerging Markets Great Consumer Fund Growth
St. James's Place Unit Trust - Global Emerging Markets Growth
Caixabank Master Renta Variable Emergente Advised By, FI Growth
Fidelity Series Emerging Markets Fund Growth
GS Funds - Emerging Markets CORE Equity Portfolio GARP
Candriam Equities L - Emerging Markets Growth
TIAA-CREF Emerging Markets Equity Fund GARP
St. James's Place Unit Trust - Emerging Markets Equity Growth
GS Funds - Emerging Markets Equity ESG Portfolio Growth
Swedbank Robur Access Edge Emerging Markets Value
Goldman Sachs Emerging Markets Equity Insights Fund GARP
DWS Invest - ESG Global Emerging Markets Equities Growth
Aviva Investors - Global Emerging Markets Core Fund Yield
Morgan Stanley Instl. Fund - Emerging Markets Portfolio Growth
Vontobel Fund II - MTX Sustainable Emerging Markets Leaders X Growth
Putnam Emerging Markets Equity Fund Growth
Aubrey Capital Mgmt. Access Fund - Global EM Opportunities Fd. Aggressive Growth
SEB Emerging Marketsfond GARP
Causeway Emerging Markets Fund Value
Raiffeisen Sustainable Emerging Markets Equities Growth
MI Somerset Cap. Mgmt. Invt. Fds. ICVC - Gbl. Emer. Mkts. Fd. Growth
Northern Trust Invt. Fds. Plc - EM Quality Low Carbon Fund Growth
DWS Invest - ESG Emerging Markets Top Dividend Yield
SEI Institutional Intl. Trust - Emerging Markets Equity Fund GARP

$140.70M
$93.15M

$32.95M
$32.38M
$31.31M
$29.84M
$28.18M
$27.99M
$24.69M
$19.93M
$19.27M
$14.37M
$13.34M
$12.88M
$12.63M
$12.54M
$10.61M
$10.04M
$9.00M
$8.43M
$8.16M
$8.11M
$7.80M
$7.68M
$7.41M
$6.61M
$6.07M
$5.95M
$5.86M
$5.56M
$5.43M
$5.41M
$5.39M

Ch 4. BYD Company Limited Class H:  Top Fund Holdings, $

Chart 3  The time-series of combined fund AUM in BYD Company Limited Class H stocks out of the $396.63Bn in total active AUM in
our analysis.
Chart 4  The largest BYD Company Limited Class H holders in our analysis, on an $ AUM basis.

Chart 1  The distribution of BYD Company Limited Class H weights among the 375 active GEM funds in our analysis, broken down by
fund Style.
Chart 2 The largest BYD Company Limited Class H holders in our analysis, on a portfolio weight basis.

Fund Name Style
Alger Funds II - Emerging Markets Fund Aggressive Growth
Mirae Asset Discovery - Emerging Markets Great Consumer Fund Growth
Morgan Stanley Invt. Fds. - Emerging Leaders Equity Fund Aggressive Growth
DNB Global Emerging Markets Growth
DNB Fund - Brighter Future Growth
DWS Invest - ESG Emerging Markets Top Dividend Yield
Vontobel Fund II - MTX Sustainable Emerging Markets Leaders X Growth
Celsius Invt. Fd. SICAV - Sustainable Em. Markets Value
Putnam Emerging Markets Equity Fund Growth
Fisher Invts. EM. Mrkts. Eq. Responsible ex-Fossil Fuels Growth
Aubrey Capital Mgmt. Access Fund - Global EM Opportunities Fd. Aggressive Growth
Boston Common ESG Impact Emerging Markets Fund Growth
Raiffeisen Sustainable Emerging Markets Equities Growth
MI Somerset Cap. Mgmt. Invt. Fds. ICVC - Gbl. Emer. Mkts. Fd. Growth
Franklin Emerging Market Core Equity (IU) Fund GARP
Morgan Stanley Instl. Fund - Emerging Markets Portfolio Growth
Mirae Asset Discovery - Emerging Markets Fund Growth
St. James's Place Unit Trust - Global Emerging Markets Growth
AMF Aktiefond Tillvaxtmarknader Growth
SEB Emerging Marketsfond GARP
AXA World Funds SICAV - Framlington Emerging Markets Growth
Morgan Stanley Invt. Fds. - Sustainable EM Eq. Fds. Growth
DWS Emerging Markets Equity Fund GARP
UBAM - Positive Impact Emerging Equity Growth
Victory Sophus Emerging Markets Fund GARP
American Century Emerging Markets Fund Growth
DWS Invest - ESG Global Emerging Markets Equities Growth
Artico SICAV - Sustainable Emerging Markets Growth
BNP Paribas Funds - Emerging Equity Growth
Janus Henderson Emerging Markets Fund Growth
GS Funds - Emerging Markets Equity ESG Portfolio Growth
GS Funds - Emerging Markets Equity Portfolio Growth
Caixabank Master Renta Variable Emergente Advised By, FI Growth

6.05%
4.22%

3.43%
3.15%
3.02%
2.91%

2.40%
2.04%
1.95%
1.95%
1.89%
1.79%
1.78%
1.75%
1.68%
1.60%
1.57%
1.53%
1.47%
1.45%
1.33%
1.32%
1.24%
1.17%
1.17%
1.17%
1.11%
1.11%
1.05%
1.05%
1.01%
1.00%
0.96%

Ch 2. BYD Company Limited Class H:  Top Fund Holdings, %
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Ch 1. BYD Company Limited Class H:  Distribution of Fund Weights, %

Fund HoldingsBYD Company Limited Class H

Style
Passive
Aggressive Growth
Growth
GARP
Value
Yield



Tencent Holdings Ltd.

Taiwan Semiconductor Manufacturing C..

Alibaba Group Holding Ltd.

Ping An Insurance (Group) Company of C..

AIA Group Limited

NetEase, Inc.

MercadoLibre, Inc.

BYD Company Limited Class H

Itau Unibanco Holding SA Pfd

Petroleo Brasileiro SA

JD.com, Inc. Class A

Banco Bradesco SA Pfd

ICICI Bank Limited

Reliance Industries Limited

Infosys Limited -0.35%

-0.25%

-0.27%

-0.16%

-0.19%

-0.15%

-0.15%

0.86%

0.46%

0.39%

0.20%

0.07%

1.04%

0.18%

0.13%

Ch 1.  Stock:  Change in Average Weight
10/31/2022 - 4/30/2023

Chart 1   The largest changes in average Stock weight between 10/31/2022 and
4/30/2023.  BYD Company Limited Class H highlighted in red.

Chart 3   Measures the largest changes in the percentage of funds invested in each
Stock between 10/31/2022 and 4/30/2023. , BYD Company Limited Class H highlighted in
red.

Meituan Class B

Americana Restaurants International PLC

Ping An Insurance (Group) Company of C..

Novatek Microelectronics Corp.

Sunac China Holdings Ltd.

Elm Company

Dino Polska SA

BYD Company Limited Class H

Far Eastone Telecommunications Co., Ltd.

CTBC Financial Holding Company Ltd.

XPeng, Inc. ADR Sponsored Class A

Banco Bradesco SA Pfd

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

NAVER Corp.

Sitios Latinoamerica SAB de CV

-4.80%

12.80%

-5.60%

-5.60%

-5.33%

-6.67%

-5.07%

-7.20%

4.80%

8.53%

4.53%

4.53%

5.33%

5.33%

5.33%

Ch 3.  Stock:  Change in Funds Invested %
10/31/2022 - 4/30/2023
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Ch 5. BYD Company Limited Class H:  Cumulative Fund Flows, $

Chart 5   Shows the cumulative fund flows for BYD Company Limited Class H stocks
among the 375 active GEM funds in our analysis.  Monthly fund flows are estimated by
multiplying the monthly change in stock position by the stock price for every position in
every fund in our analysis.

Chart 2   Measures the largest changes in the average Stock weight vs EEM between
10/31/2022 and 4/30/2023.  An increasing figure would indicate an increasing
overweight or decreasing underweight.  BYD Company Limited Class H highlighted in
red.

Alibaba Group Holding Ltd.

AIA Group Limited

Adani Gas Ltd.

BeiGene Ltd Sponsored ADR

Al Rajhi Bank

Adani Transmission Ltd

Adani Enterprises Limited

BYD Company Limited Class H

GCL Technology Holdings Limited

Emaar Properties (P.J.S.C)

Sendas Distribuidora SA

ICICI Bank Limited

BeiGene Ltd

Li Auto, Inc. Class A

Tencent Holdings Ltd.

-0.08%

-0.09%

-0.09%

-0.19%

-0.12%

-0.21%

-0.17%

0.20%

0.20%

0.02%

0.14%

0.16%

0.16%

0.16%

0.16%

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

Americana Restaurants International PLC

Alibaba Group Holding Ltd.

Tencent Holdings Ltd.

Ping An Insurance (Group) Company of C..

Sunac China Holdings Ltd.

Elm Company

Dino Polska SA

BYD Company Limited Class H

Polymetal International Plc

NAVER Corp.

DLocal Limited Class A

CTBC Financial Holding Company Ltd.

PT Telkom Indonesia (Persero) Tbk Class ..

Capitec Bank Holdings Limited

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

-4.80%

-4.80%

-4.53%

-4.53%

-4.53%

-4.53%

-5.60%

4.80%

8.53%

4.53%

4.53%

5.60%

5.33%

5.33%

5.87%

Ch 4.  Stock:  Change in the Funds Overweight %
10/31/2022 - 4/30/2023

Chart 4   Measures the largest changes in the percentage of funds overweight each
Stock compared to the iShares MSCI Emerging Markets ETF between 10/31/2022 and
4/30/2023,  BYD Company Limited Class H highlighted in red.

Alibaba Group Holding Ltd.

Tencent Holdings Ltd.

Philip Morris International Inc.

Meituan Class B

Ping An Insurance (Group) Company of C..

Axis Bank Limited

China Merchants Bank Co., Ltd. Class H

BYD Company Limited Class H

Reliance Industries Limited

Vale S.A.

Wuxi Biologics (Cayman) Inc.

MediaTek Inc

AIA Group Limited

Housing Development Finance Corporati..

Infosys Limited

($533.44M)

($584.26M)

($410.28M)

($828.91M)

$1,134.80M

($461.72M)

($587.11M)

($637.11M)

$299.53M

$310.44M

$297.65M

$921.28M

$223.14M

$174.47M

$311.11M

Ch 6.  Stock:  Largest Fund Flows per Stock
10/31/2022 - 4/30/2023

Chart 6   Measures the largest estimated fund flows for each Stock between
10/31/2022 and 4/30/2023, BYD Company Limited Class H highlighted in red.

Aggregate Ownership ChangesBYD Company Limited Class H



Fund Name New or Close..
Fidelity Inv. Trust - Emerging Markets Opportunities Fund
MFS Emerging Markets Equity Fund New
Morgan Stanley Invt. Fds. - Emerging Leaders Equity Fund
Fidelity Series Emerging Markets Fund New
DWS Invest - ESG Global Emerging Markets Equities New
GS Funds - Emerging Markets Equity ESG Portfolio New
DNB Global Emerging Markets
Vontobel Fund II - MTX Sustainable Emerging Markets Leaders X New
GS Funds - Emerging Markets CORE Equity Portfolio
Putnam Emerging Markets Equity Fund New
Baillie Gifford Overseas Growth Fund - Emer. Mkts. Leading Co. New
Fidelity Funds SICAV - Emerging Markets Fund New
iShares MSCI Emerging Markets ETF
KBC Equity Fund - SRI Emerging Markets New
Fisher Invts. Instl. Fds. Plc - Emerging Markets Equity Fund New
GS Funds - Emerging Markets Equity Portfolio
SEI Institutional Intl. Trust - Emerging Markets Equity Fund
TT International Funds Plc - Emerging Markets Equity Fund New
Nordea Equity Opportunities Fund New
Eurizon Azioni Paesi Emergenti New

$140.70M
$27.99M
$31.31M
$13.34M
$8.16M
$10.04M
$32.95M

$7.68M
$12.88M
$7.41M
$5.38M
$4.67M

$93.15M
$5.24M
$4.10M
$32.38M

$5.39M
$4.27M
$2.60M
$3.13M

$89.55M
$22.84M
$14.11M
$13.42M
$8.49M
$8.19M
$7.41M
$6.84M
$6.54M
$6.02M
$5.60M
$5.11M
$5.09M
$4.30M
$4.24M
$3.90M
$3.27M
$2.93M
$2.71M
$2.57M

Ch 3. BYD Company Limited Class H:  Largest Fund Inflows, $

Fund Name New or Close..
Mirae Asset Discovery - Emerging Markets Great Consumer Fund
Candriam Equities L - Emerging Markets
Driehaus Mutual Funds - Emerging Markets Growth Fund Close
Causeway Emerging Markets Fund
Northern Trust Invt. Fds. Plc - EM Quality Low Carbon Fund
Candriam Sustainable - Equity Emerging Market
Goldman Sachs Emerging Markets Equity Insights Fund
Robeco QI Customized Emerging Markets Enhanced Index Eq. Fd.
Robeco Capital Gr. Fds. - QI Emerging Markets Active Equities Close
Amonis Equity Emerging Markets Close
BlackRock UCITS Funds - Emerging Markets Alpha Tilts Fund
Robeco QI Inst. Emerging Markets Enhanced Index Eq. Fd.
Pear Tree Axiom Emerging Markets World Equity Fund
Transamerica Emerging Markets Opportunities Close
GAM Multistock - Emerging Markets Equity
DWS Invest - ESG Emerging Markets Top Dividend
SEI Institutional Invt. Trust - Emerging Markets Equity Fund
BlackRock Advantage Emerging Markets Fund
DNB Fund - Brighter Future
Robeco Capital Gr. Fds. - QI EM Sustainable Enhanced Index Eq.

$19.93M
$12.63M

$5.95M
$5.43M

$24.69M
$8.43M

$4.90M

$0.90M
$3.80M
$0.27M

$1.74M
$5.41M

$0.57M
$0.29M
$0.66M
$0.80M

($12.24M)
($10.17M)
($8.49M)
($7.97M)
($5.32M)
($5.14M)
($4.49M)
($3.66M)
($2.72M)
($2.03M)
($2.00M)
($1.30M)
($1.09M)
($1.00M)
($0.96M)
($0.88M)
($0.87M)
($0.56M)
($0.53M)
($0.48M)

Ch 4. BYD Company Limited Class H:  Largest Fund Outflows, $

Chart 3    The largest buyers in US dollar terms between 10/31/2022 - 4/30/2023.
Chart 4    The largest sellers in US dollar terms between 10/31/2022 - 4/30/2023
Both charts show the current AUM and whether the fund flow represented a new or closed position.

Chart 1  The largest fund weight increases between 10/31/2022 - 4/30/2023.
Chart 2  The largest fund weight decreases between 10/31/2022 - 4/30/2023
Both charts show the current weight and whether the weight change represented a new or closed position.

Fund Name New or Close..
Vontobel Fund II - MTX Sustainable Emerging Markets Leaders X New
Putnam Emerging Markets Equity Fund New
Morgan Stanley Invt. Fds. - Emerging Leaders Equity Fund
DWS Emerging Markets Equity Fund New
DWS Invest - ESG Global Emerging Markets Equities New
Artico SICAV - Sustainable Emerging Markets New
BNP Paribas Funds - Emerging Equity New
Janus Henderson Emerging Markets Fund New
GS Funds - Emerging Markets Equity ESG Portfolio New
DNB Global Emerging Markets
Fisher Invts. EM. Mrkts. Eq. Responsible ex-Fossil Fuels
Alger Funds II - Emerging Markets Fund
Virtus NFJ Emerging Markets Value Fund New
DNB Fund - Brighter Future
Baillie Gifford Overseas Growth Fund - Emer. Mkts. Leading Co. New
TT International Funds Plc - Emerging Markets Equity Fund New
Eurizon Azioni Paesi Emergenti New
TT International Funds Plc - Emerging Markets Unconstrained New
Fisher Invts. Instl. Fds. Plc - Emerging Markets Equity Fund New
Nordea Equity Opportunities Fund New

2.40%
1.95%
1.95%

1.24%
1.11%
1.11%
1.05%
1.05%
1.01%
0.96%
0.94%
0.93%
0.89%
0.84%
0.84%

0.70%
0.70%
0.68%
0.64%
0.61%

Ch 1. BYD Company Limited Class H:  Largest Increases in Position, %

Fund Name New or Close..
Amonis Equity Emerging Markets Close
TCW Developing Markets Equity Fund Close
Pear Tree Axiom Emerging Markets World Equity Fund
Mirae Asset Discovery - Emerging Markets Great Consumer Fund
Celsius Invt. Fd. SICAV - Sustainable Em. Markets
BlackRock UCITS Funds - Emerging Markets Alpha Tilts Fund
Driehaus Mutual Funds - Emerging Markets Growth Fund Close
Causeway Emerging Markets Fund
Robeco Capital Gr. Fds. - QI Emerging Markets Active Equities Close
Candriam Equities L - Emerging Markets
Northern Trust Invt. Fds. Plc - EM Quality Low Carbon Fund
BlackRock Advantage Emerging Markets Fund
GAM Multistock - Emerging Markets Equity
Robeco Capital Gr. Fds. - QI EM Sustainable Enhanced Index Eq.
Goldman Sachs Emerging Markets Equity Insights Fund
Transamerica Emerging Markets Opportunities Close
Robeco QI Inst. Emerging Markets Enhanced Index Eq. Fd.
SEI Institutional Invt. Trust - Emerging Markets Equity Fund
Sydinvest Globale EM-aktier
GMO Emerging Markets Select Equity Fund

0.00%
0.00%
0.39%

4.22%
2.04%

0.40%
0.00%
0.50%
0.00%
0.93%
0.47%
0.34%
0.75%
0.38%
0.48%
0.00%
0.38%
0.06%
0.41%
0.45%

-3.14%
-1.36%
-1.15%
-0.61%
-0.55%
-0.44%
-0.43%
-0.36%
-0.33%
-0.31%
-0.28%
-0.26%
-0.25%
-0.15%
-0.14%
-0.09%
-0.07%
-0.06%
-0.06%
-0.05%

Ch 2. BYD Company Limited Class H:  Largest Decreases in Position, %

Fund Holding ChangesBYD Company Limited Class H

Latest Weight Weight Change

Latest Weight Weight Change

Latest AUM, $

Latest AUM, $

Fund Flows, $

Fund Flows, $



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 1/31/2008).  A figure close to 100% would indicate today’s positioning is close to its maximum ever level, a figure close to zero,
the lowest.  The X-axis provides a measure of short-term fund activity, or ‘Momentum’, by looking at the changes in average weight, funds invested % and funds o/w % between 10/31/2022 and 4/30/2023, 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.

0% 5% 10% 15% 20% 25% 30% 35% 40% 45% 50% 55% 60% 65% 70% 75% 80% 85% 90% 95% 100%

Momentum Score

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

Po
sit
io
n 
Ra
ng
e Ping An Insurance (Group) Company of China, Ltd. Class H

Meituan Class B

NetEase, Inc.

China Construction Bank Corporation Class H

Baidu Inc Sponsored ADR Class A

Kweichow Moutai Co., Ltd. Class A

China Merchants Bank Co., Ltd. Class H
Li Ning Company Limited

Techtronic Industries Co., Ltd.

Wuxi Biologics (Cayman) Inc.

Bank of China Limited Class H

Sands China Ltd.

Shenzhen Mindray Bio-Medical Electronics Co., Ltd. Class A

Industrial and Commercial Bank of China Limited Class H

Contemporary Amperex Technology Co., Ltd. Class A

Lenovo Group Limited ANTA Sports Products Ltd.

Inner Mongolia Yili Industrial Group Co., Ltd. Class A

Shenzhou International Group Holdings Limited

PetroChina Company Limited Class H

Shenzhen Inovance Technology Co., Ltd Class A

ENN Energy Holdings Limited

Galaxy Entertainment Group Limited
PICC Property & Casualty Co., Ltd. Class H

China Overseas Land & Investment Limited

Yadea Group Holdings Ltd.

Sungrow Power Supply Co., Ltd. Class A

Xinyi Solar Holdings Ltd.

BeiGene Ltd Sponsored ADR

Tingyi (Cayman Islands) Holding Corp.

Geely Automobile Holdings Limited

Sunny Optical Technology (Group) Co., Ltd.

Agricultural Bank of China Limited Class H

Ping An Bank Co. Ltd. Class A

Zhongsheng Group Holdings Ltd.

Ping An Insurance (Group) Company of China, Ltd. Class A

Pacific Basin Shipping Limited

TravelSky Technology Ltd. Class H

Bank of Communications Co., Ltd. Class H

Autohome, Inc. Sponsored ADR Class A

China Communications Services Corp. Ltd. Class H

Weichai Power Co., Ltd. Class H

China Resources Gas Group Limited

WH Group Ltd. (HK)

Uni-President China Holdings Ltd.

China Yangtze Power Co., Ltd. Class A

China Vanke Co., Ltd Class H

Longfor Group Holdings Ltd.

Hengan International Group Co., Ltd.

Haitian International Holdings Limited

CITIC Securities Co. Ltd. Class H

China Merchants Port Holdings Co., Ltd.

Innovent Biologics, Inc.

COSCO SHIPPING Holdings Co., Ltd. Class H

Minth Group Limited

Zhejiang Expressway Co. Ltd. Class H

Orient Overseas (International) Limited
Bosideng International Holdings Limited

Hang Lung Properties Limited

Xinyi Glass Holdings Limited

Zai Lab Ltd. Sponsored ADR

China Gas Holdings Limited

Far East Horizon Limited

Beijing Enterprises Holdings Limited

Aluminum Corporation of China Limited Class H

Sany Heavy Industry Co., Ltd. Class A

Jiangsu Expressway Co. Ltd. Class H

Pharmaron Beijing Co., Ltd. Class H

ZTE Corporation Class H

Weibo Corp. Sponsored ADR Class A

Air China Limited Class H
Jiangxi Copper Company Limited Class H

China Hongqiao Group Ltd.

JOYY, Inc. Sponsored ADR Class A

China Coal Energy Co. Ltd. Class H
TAL Education Group Sponsored ADR Class A Ping An Healthcare and Technology Company Limited

SJM Holdings Limited

Angang Steel Co., Ltd. Class H

Fosun International Limited

China Taiping Insurance Holdings Co., Ltd.

China Evergrande Group
Skyworth Group Limited Harbin Electric Co. Ltd. Class H

Sino-Ocean Group Holding Ltd.

Stock Sentiment Grid.  GEM Active Funds.  Filtered for China & HK Stocks Only
Momentum Measure between 10/31/2022 - 4/30/2023

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

Momentum Score:  Average of:
Change in Average Weight (Percentile vs Peers)
Change in Funds Invested % (Percentile vs Peers)
Change in Funds O/W % (Percentile vs Peers)

Stock Sentiment Grid [Country]BYD Company Limited Class H



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 1/31/2008).  A figure close to 100% would indicate today’s positioning is close to its maximum ever level, a figure close to zero,
the lowest.  The X-axis provides a measure of short-term fund activity, or ‘Momentum’, by looking at the changes in average weight, funds invested % and funds o/w % between 10/31/2022 and 4/30/2023, 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 Consumer Discretionary stocks only.
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Alibaba Group Holding Ltd.

MercadoLibre, Inc.

JD.com, Inc. Class A
Kia Corp.

Li Ning Company Limited

Prosus N.V. Class N

Mahindra & Mahindra Ltd.

Sands China Ltd.
Sea Ltd. (Singapore) Sponsored ADR Class A

ANTA Sports Products Ltd.

Haier Smart Home Co., Ltd. Class H
Shenzhou International Group Holdings Limited

Hyundai Motor Company

Maruti Suzuki India Limited

Galaxy Entertainment Group Limited

H World Group Limited Sponsored ADR

Eicher Motors Limited

Samsonite International S.A.

Bid Corporation Limited

China Tourism Group Duty Free Corporation Limited Class A

Titan Company Limited

Lojas Renner S.A.

LG Electronics Inc.

Geely Automobile Holdings Limited

Bidvest Group Limited

LG Corp

momo.com Incorporated

Zhongsheng Group Holdings Ltd.

Topsports International Holdings Limited

HANKOOK TIRE & TECHNOLOGY Co., Ltd.

Coway Co., Ltd.

Cencosud S.A.

Weichai Power Co., Ltd. Class H

Allegro.eu SA

Mr Price Group Limited

Hyundai Motor Co Ltd Pfd. Shs 2

Hero Motocorp Limited

China Yongda Automobiles Services Holdings Ltd.

Eclat Textile Co., Ltd.
SM Investments Corporation

Woolworths Holdings Limited

FILA Holdings Corp. Minth Group Limited

Nien Made Enterprise Co., Ltd.

Alsea, S.A.B. de C.V.

Bosideng International Holdings Limited

Xinyi Glass Holdings Limited

Feng Tay Enterprise Co., Ltd.

Hyundai Motor Co Ltd Pfd Shs Non-Voting

Magazine Luiza S.A.

Brilliance China Automotive Holdings Limited

Minor International Public Co., Ltd.

Makalot Industrial Co., Ltd.

Great Wall Motor Co., Ltd. Class H

Pou Chen Corporation

YDUQS Participacoes SA

E-MART Inc.Arcelik A.S.

HL Mando Co., Ltd.

Wynn Macau Ltd.
Genting Bhd.

TAL Education Group Sponsored ADR Class A

Cogna Educacao S.A.
SJM Holdings Limited

HOTEL SHILLA CO., LTD.

GOME Retail Holdings Limited

Americanas SA

Weiqiao Textile Co., Ltd. Class H

Stock Sentiment Grid.  GEM Active Funds.  Filtered for Consumer Discretionary Stocks Only
Momentum Measure between 10/31/2022 - 4/30/2023

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

Momentum Score:  Average of:
Change in Average Weight (Percentile vs Peers)
Change in Funds Invested % (Percentile vs Peers)
Change in Funds O/W % (Percentile vs Peers)

Stock Sentiment Grid [Sector]BYD Company Limited Class H

Average Fund Weight
0.00%
0.50%
1.00%
1.50%
2.18%



Chart 1   The average weights in BYD Company Limited Class H stock and the average weights vs the iShares MSCI Emerging
Markets ETF, split by fund Style.
Charts 2 & 3   The time series of average fund weights in BYD Company Limited Class H stock and average weights vs iShares
MSCI Emerging Markets ETF, split by fund Style.

Chart 4   The percentage of funds invested in BYD Company Limited Class H stocks and the percentage of funds overweight, split by
fund Style.
Chart 5 & 6   The time series of the percentage of funds invested in BYD Company Limited Class H stocks and the percentage of
funds overweight, split by fund Style.

Style
Growth

GARP

Aggressive Growth

Yield

Value

0.34%

0.28%

0.24%

0.25%

0.11%

-0.04%

-0.27%

-0.14%

-0.14%

-0.10%

Ch 1.  BYD Company Limited Class H:  Average Fund Weight / Average Fund Weight vs EEM, per fund Style group.
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Ch 2. BYD Company Limited Class H:  Average Fund Weights per Style Time-Series
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Ch 3. BYD Company Limited Class H:  Average Fund Weight vs EEM per Style Time-Series
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Ch 5. BYD Company Limited Class H:  Funds Invested % per Style Time-Series
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Ch 6. BYD Company Limited Class H:  Funds Overweight % per Style Time-Series

Style
GARP

Growth

Yield

Value

Aggressive Growth

44.44%

33.95%

16.67%

16.18%

6.52%

33.33%

29.01%

16.67%

16.18%

6.52%

Ch 4.  BYD Company Limited Class H:  Funds Invested % / Funds Overweight %, per fund Style group.

BYD Company Limited Class H Holdings by Fund Style

Average Weight per Style Average Weight vs EEM per Style Funds Invested % per Style Funds Overweight % per Style



Fund Name
Alger Funds II - Emerging Marke..
Morgan Stanley Invt. Fds. - Eme..
Aubrey Capital Mgmt. Access Fu..

3.43%
6.05%

1.89%

BYD Company Limited Class H
Top Holders: Aggressive Growth

Fund Name
Mirae Asset Discovery - Emergin..
DNB Global Emerging Markets
DNB Fund - Brighter Future
Vontobel Fund II - MTX Sustaina..
Putnam Emerging Markets Equi..
Fisher Invts. EM. Mrkts. Eq. Resp..
Boston Common ESG Impact E..
Raiffeisen Sustainable Emergin..
MI Somerset Cap. Mgmt. Invt. F..
Morgan Stanley Instl. Fund - Em..

2.40%
3.02%

4.22%

1.60%

1.95%
1.95%

3.15%

1.78%
1.79%

1.75%

BYD Company Limited Class H
Top Holders: Growth

Fund Name
Franklin Emerging Market Core E..
SEB Emerging Marketsfond
DWS Emerging Markets Equity F..
Victory Sophus Emerging Market..
MFS Investment Funds - Blended..
TIAA-CREF Emerging Markets Eq..
Eurizon AM SICAV - Emerging Ma..
Hartford Emerging Markets Equit..
GAM Multistock - Emerging Mark..
Ohman Emerging Markets

0.80%

0.90%

0.75%
0.72%

0.81%

1.68%
1.45%
1.24%

0.77%

1.17%

BYD Company Limited Class H
Top Holders: GARP

Fund Name
Celsius Invt. Fd. SICAV - Sustaina..
Virtus NFJ Emerging Markets Val..
Aviva Invs. - Global Emerging Mar..
Nordea Equity Opportunities Fund
AMC Expert Fund - BCV Global E..
Causeway Emerging Markets Fu..
Allianz Intl. Invt. Fds. - Emerging ..
Swedbank Robur Access Edge E..
Allianz Global Investors Fund - E..
Optimix Emerging Markets Fund

0.48%
0.48%

0.89%
0.86%

0.49%

2.04%

0.50%
0.53%

0.47%

0.61%

BYD Company Limited Class H
Top Holders: Value

Fund Name
DWS Invest - ESG Emerging Mark..
WisdomTree Tr. - Emerging Mark..
Aviva Investors - Global Emergin..

0.84%
0.59%

2.91%

BYD Company Limited Class H
Top Holders: Yield

Stock Name Ave. Wgt Funds In..
Taiwan Semiconductor Manufact..
MercadoLibre, Inc.
Tencent Holdings Ltd.
HDFC Bank Limited
PT Bank Central Asia Tbk
AIA Group Limited
Raia Drogasil S.A.
Wal-Mart de Mexico SAB de CV
Techtronic Industries Co., Ltd.
Tata Consultancy Services Limite..
BYD Company Limited Class H 6.52%0.25%

50.00%
50.00%
50.00%
52.17%
56.52%
63.04%
67.39%
67.39%
76.09%
80.43%

1.25%
0.83%
1.36%
1.04%
1.97%
1.85%
2.96%
3.12%
2.46%
5.14%

BYD Company Limited Class H
Most Widely Held Stocks: Aggressive Growth

Stock Name Ave. Wgt Funds In..
Taiwan Semiconductor Manufact..
Tencent Holdings Ltd.
Alibaba Group Holding Ltd.
Samsung Electronics Co., Ltd.
Meituan Class B
HDFC Bank Limited
JD.com, Inc. Class A
Grupo Financiero Banorte SAB d..
ICICI Bank Limited
PT Bank Central Asia Tbk
BYD Company Limited Class H 33.95%0.34%

58.02%
58.64%
59.26%
59.88%
61.73%
74.69%
75.31%
78.40%
82.72%
90.12%

0.93%
1.27%
1.06%
0.71%
1.67%
1.01%
3.35%
2.38%
3.66%
6.20%

BYD Company Limited Class H
Most Widely Held Stocks: Growth

Stock Name Ave. Wgt Funds In..
Taiwan Semiconductor Manufact..
Samsung Electronics Co., Ltd.
Alibaba Group Holding Ltd.
Tencent Holdings Ltd.
Meituan Class B
JD.com, Inc. Class A
Ping An Insurance (Group) Comp..
MediaTek Inc
Reliance Industries Limited
Grupo Financiero Banorte SAB d..
BYD Company Limited Class H 44.44%0.28%

65.43%
65.43%
67.90%
70.37%
75.31%
76.54%
82.72%
83.95%
87.65%
91.36%

0.84%
1.11%
0.84%
1.09%
0.75%
0.81%
3.25%
2.41%
3.63%
6.15%

BYD Company Limited Class H
Most Widely Held Stocks: GARP

Stock Name Ave. Wgt Funds In..
Alibaba Group Holding Ltd.
Samsung Electronics Co., Ltd.
Taiwan Semiconductor Manufact..
China Construction Bank Corpor..
Hon Hai Precision Industry Co., Lt..
KB Financial Group Inc.
Baidu Inc Sponsored ADR Class A
Ping An Insurance (Group) Comp..
Tencent Holdings Ltd.
Lenovo Group Limited
BYD Company Limited Class H 16.18%0.11%

47.06%
48.53%
50.00%
54.41%
55.88%
57.35%
64.71%
77.94%
79.41%
80.88%

0.45%
1.55%
0.90%
0.69%
0.51%
0.91%
1.17%
4.24%
2.95%
2.26%

BYD Company Limited Class H
Most Widely Held Stocks: Value

Stock Name Ave. Wgt Funds In..
Taiwan Semiconductor Manufact..
Samsung Electronics Co., Ltd.
Samsung Electronics Co Ltd Pfd  ..
Ping An Insurance (Group) Comp..
MediaTek Inc
Infosys Limited
China Construction Bank Corpor..
Alibaba Group Holding Ltd.
Tencent Holdings Ltd.
Itau Unibanco Holding SA Pfd
BYD Company Limited Class H 16.67%0.24%

55.56%
55.56%
61.11%
61.11%
61.11%
61.11%
61.11%
66.67%
72.22%
94.44%

0.57%
1.63%
1.56%
0.94%
0.90%
0.60%
1.32%
2.21%
1.96%
5.71%

BYD Company Limited Class H
Most Widely Held Stocks: Yield

HDFC Bank Limited
MercadoLibre, Inc.
AIA Group Limited
PT Bank Central Asia Tbk
Wal-Mart de Mexico SAB de CV
BYD Company Limited Class H
China Construction Bank Corpor..
Taiwan Semiconductor Manufact..
Tencent Holdings Ltd.
Alibaba Group Holding Ltd.
Samsung Electronics Co., Ltd.

-0.98%

-2.08%

-0.14%

-1.09%
-1.05%

2.46%
2.96%

-1.18%

1.04%
1.33%
1.97%

BYD Company Limited Class H
Top Over/Underweights: Aggressive Growth

HDFC Bank Limited
AIA Group Limited
MercadoLibre, Inc.
Grupo Financiero Banorte SAB d..
Wal-Mart de Mexico SAB de CV
BYD Company Limited Class H
Hon Hai Precision Industry Co., Lt..
Bank of China Limited Class H
Tencent Holdings Ltd.
Vale S.A.
China Construction Bank Corpor..

-0.04%

-0.64%

-0.54%
-0.58%

-0.41%
-0.41%

0.57%
0.72%
1.06%
1.32%
1.67%

BYD Company Limited Class H
Top Over/Underweights: Growth

HDFC Bank Limited
Grupo Financiero Banorte SAB d..
AIA Group Limited
PT Bank Mandiri (Persero) Tbk
Ping An Insurance (Group) Comp..
BYD Company Limited Class H
China Construction Bank Corpor..
America Movil SAB de CV Class B
Al Rajhi Bank
Meituan Class B
Tencent Holdings Ltd.

-0.46%

-0.36%

-0.95%

-0.37%

-0.10%

-0.51%

0.48%
0.50%

0.39%

0.87%

0.41%

BYD Company Limited Class H
Top Over/Underweights: GARP

Banco do Brasil S.A.
Hana Financial Group Inc.
Galaxy Entertainment Group Limi..
Sinopharm Group Co., Ltd. Class H
Lenovo Group Limited
BYD Company Limited Class H
Samsung Electronics Co., Ltd.
Reliance Industries Limited
Meituan Class B
Taiwan Semiconductor Manufact..
Tencent Holdings Ltd.

-0.65%

-2.66%

-0.27%

-1.94%

0.33%
0.33%

0.35%

-1.01%
-1.01%

0.37%
0.51%

BYD Company Limited Class H
Top Over/Underweights: Value

Samsung Electronics Co Ltd Pfd  ..
AIA Group Limited
Midea Group Co. Ltd. Class A
PT Bank Rakyat Indonesia (Perse..
Ping An Insurance (Group) Comp..
BYD Company Limited Class H
Alibaba Group Holding Ltd.
Reliance Industries Limited
Meituan Class B
Samsung Electronics Co., Ltd.
Tencent Holdings Ltd.

-0.82%

-2.58%

-0.14%

-1.00%

-1.64%

0.63%
0.62%

-1.13%

0.67%
0.81%
1.68%

BYD Company Limited Class H
Top Over/Underweights: Yield

BYD Company Limited Class H Holdings by Fund Style

Top Row:  For each Style category, each chart shows the largest holders in BYD Company Limited Class H
Middle Row:  For each Style category, each chart shows the most widely held stocks and the corresponding average fund weights, with BYD Company Limited Class H highlighted in red.
Bottom Row:  For each Style category, each chart shows the largest stock overweights and underweights, with BYD Company Limited Class H highlighted in red.



Chart 1  The blue line shows the total number of funds (out of 375) who have ever owned BYD Company Limited Class H stock.  The
green area shows the number of funds invested at any one time and the red line the difference.  A download sloping red line means
existing investors are closing out positions, a rising red line means previous investors are buying back in.

Chart 3   The Z-Score of current weights versus history for all current and previous holders of BYD Company Limited Class H.  A
value of 100% means today's weight is the highest on record for that fund, zero the lowest.
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Chart 2   The orange lines show the current AUM in BYD Company Limited Class H for each fund.  The red lines show the gap
between today's weight and the maximum weight for each fund.
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Chart 4   Blue lines show the current weight in BYD Company Limited Class H for each fund.  The red lines show the gap between
today's weight and the maximum weight for each fund.
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Chart 1   Current fund weight, maximum fund weight and difference for BYD Company Limited Class H stocks.
Chart 2   Current fund AUM, maximum fund AUM and $ difference for BYD Company Limited Class H stocks

Chart 3   Current fund weight, maximum fund weight and Z-Score for BYD Company Limited Class H stocks, ranked by Z-Score
Chart 4  Current fund AUM, maximum AUM and Z-Score for BYD Company Limited Class H stocks, ranked by Z-Score.
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Mirae Asset Discovery - Emerging Markets Great Consumer Fund
Baillie Gifford Overseas Growth Funds ICVC - EM. Growth
PGIM Jennison Emerging Markets Equity Opportunities Fund
Amonis Equity Emerging Markets
LO Funds - Emerging High Conviction
East Capital - Global Emerging Markets Sustainable
UBAM - Positive Impact Emerging Equity
TCW Developing Markets Equity Fund
Pear Tree Axiom Emerging Markets World Equity Fund
Polar Capital Funds Plc - Emerging Market Stars Fund
Orbis SICAV - Emerging Markets Equity Fund
Raiffeisen Sustainable Emerging Markets Equities
DWS Invest - ESG Global Emerging Markets Equities
Jyske Invest Nye Aktiemarkeder
CIF - Emerging Markets Growth Fund (LUX)
Celsius Invt. Fd. SICAV - Sustainable Em. Markets
Baillie Gifford Overseas Growth Fund - Emer. Mkts. Leading Co.
DWS Invest - ESG Emerging Markets Top Dividend
KBC Equity Fund - Emerging Markets
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Ch. 1:  BYD Company Limited Class H: Largest Gap to Max (%)
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Emerging Markets Growth Fund Inc.
CIF - Emerging Markets Growth Fund (LUX)
Mirae Asset Discovery - Emerging Markets Great Consumer Fu..
Nordea 1 - Emerging Stars Equity Fund
Baillie Gifford Overseas Growth Funds ICVC - EM. Growth
American Century Emerging Markets Fund
LO Funds - Emerging High Conviction
Driehaus Mutual Funds - Emerging Markets Growth Fund
PGIM Jennison Emerging Markets Equity Opportunities Fund
Baron Emerging Markets Fund
TIAA-CREF Emerging Markets Equity Fund
Candriam Sustainable - Equity Emerging Market
Causeway Emerging Markets Fund
GS Funds - Emerging Markets CORE Equity Portfolio
Candriam Equities L - Emerging Markets
Orbis SICAV - Emerging Markets Equity Fund
Goldman Sachs Emerging Markets Equity Insights Fund
KBC Equity Fund - Emerging Markets
Advisors Inner Circle - Acadian Emerging Markets Portfolio
Wellington Mgmt. Fds. (LU) - EM Research Equity Fund
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Ch. 2:  BYD Company Limited Class H: Largest Gap to Max ($)
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Nordea Equity Opportunities Fund
Morgan Stanley Invt. Fds. - Emerging Leaders Equity Fund
Mirae Asset Discovery - Emerging Markets Fund
MI Somerset Cap. Mgmt. Invt. Fds. ICVC - Gbl. Emer. Mkts. Fd.
MFS Emerging Markets Equity Fund
Janus Henderson Emerging Markets Fund
GS Funds - Emerging Markets Equity Portfolio
GS Funds - Emerging Markets Equity ESG Portfolio
Franklin Emerging Market Core Equity (IU) Fund
Fisher Invts. Instl. Fds. Plc - Emerging Markets Equity Fund
Fisher Invts. EM. Mrkts. Eq. Responsible ex-Fossil Fuels
DNB Global Emerging Markets
DNB Fund - Brighter Future
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Ch. 3:  BYD Company Limited Class H:  Highest Ownership Z-Score (%)

Fund Name
Zurich Invest Inst. Fds. - Aktien Emerging Markets
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SEI Institutional Intl. Trust - Emerging Markets Equity Fund
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Lazard Glb. Active Fds. Plc - Emerging Markets Eq. Adv. Fd.
Franklin Emerging Market Core Equity (IU) Fund
Fisher Invts. Instl. Fds. Plc - Emerging Markets Equity Fund
Fidelity Series Emerging Markets Fund
Fidelity Inv. Trust - Total Emerging Markets Fund
DNB Global Emerging Markets
Danske Invest SICAV - Global Emerging Markets
BNP Paribas Funds - Emerging Equity
Swedbank Robur Access Edge Emerging Markets
Fidelity Inv. Trust - Emerging Markets Opportunities Fund
DWS Invest - ESG Global Emerging Markets Equities
Empower Emerging Markets Equity Fund
BlackRock Funds I ICAV - Advantage Emerging Markets Equity ..
Nordea 2 - Emerging Markets Enhanced Equity Fund
Eurizon Azioni Paesi Emergenti
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Ch. 4:  BYD Company Limited Class H:  Highest Ownership Z-Score ($)

BYD Company Limited Class H Fund Level Gap Analysis
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Chart 1   Current fund weight, maximum fund weight and the difference for BYD Company Limited Class H stocks.  Filtered for
funds that have bought in to BYD Company Limited Class H between 10/31/2022 - 4/30/2023
Chart 2  Current fund AUM, maximum fund AUM and the USD difference for BYD Company Limited Class H stocks.  Filtered for
funds that have bought in to BYD Company Limited Class H between 10/31/2022 - 4/30/2023

Chart 3   Current fund weight, maximum fund weight and Z-Score for BYD Company Limited Class H stocks, ranked by Z-Score.
Filtered for funds that have sold BYD Company Limited Class H between 10/31/2022 - 4/30/2023 and have a % Z-Score of above
50%.
Chart 4   Current fund AUM, maximum AUM and Z-Score for BYD Company Limited Class H stocks, ranked by Z-Score.  Filtered for
funds that have sold BYD Company Limited Class H between 10/31/2022 - 4/30/2023 and have a $ Z-Score of above 50%.
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Raiffeisen Sustainable Emerging Markets Equities
DWS Invest - ESG Global Emerging Markets Equities
Jyske Invest Nye Aktiemarkeder
Baillie Gifford Overseas Growth Fund - Emer. Mkts. Leading Co.
GS Funds - Emerging Markets CORE Equity Portfolio
Allianz Global Investors Fund - Best Styles EM Equity
DWS Emerging Markets Equity Fund
Virtus Emerging Markets Opportunities Fund
Heptagon Fd. Plc -  Driehaus Emerging Mrkts. Sustainable Eq.
KBC Equity Fund - SRI Emerging Markets
Swedbank Robur Access Edge Emerging Markets
Sydinvest Globale EM-aktier
TT International Funds Plc - Emerging Markets Equity Fund
TT International Funds Plc - Emerging Markets Unconstrained
Boston Common ESG Impact Emerging Markets Fund
Morgan Stanley Invt. Fds. - Sustainable EM Eq. Fds.
State Street Emerging Markets Opportunities Equity Fund
Eurizon AM SICAV - Emerging Markets Equity
Eurizon Azioni Paesi Emergenti
River & Mercantile Investment Funds - EM ILC Equity Fund
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Ch. 1:  BYD Company Limited Class H: Largest Gap to Max (%) and Buying between 10/31/2022 - 4/30/2023

Fund Name
GS Funds - Emerging Markets CORE Equity Portfolio
DWS Emerging Markets Equity Fund
Jyske Invest Nye Aktiemarkeder
Fidelity Inv. Trust - Emerging Markets Opportunities Fund
Allianz Global Investors Fund - Best Styles EM Equity
Virtus Emerging Markets Opportunities Fund
TT International Funds Plc - Emerging Markets Unconstrained
Fidelity Funds SICAV - Emerging Markets Fund
TT International Funds Plc - Emerging Markets Equity Fund
Ohman Emerging Markets
Morgan Stanley Invt. Fds. - Sustainable EM Eq. Fds.
Eurizon AM SICAV - Emerging Markets Equity
Baillie Gifford Overseas Growth Fund - Emer. Mkts. Leading Co.
GS Funds - Emerging Markets Equity Portfolio
MFS Emerging Markets Equity Fund
Fonditalia - Equity Global Emerging Markets
GuideStone Emerging Markets Equity Fund
AMC Expert Fund - BCV Global Emerging
Raiffeisen Sustainable Emerging Markets Equities
Morgan Stanley Instl. Fund - Emerging Markets Portfolio
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Ch. 2:  BYD Company Limited Class H: Largest Gap to Max ($) and Buying between 10/31/2022 - 4/30/2023
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Mirae Asset Discovery - Emerging Markets Fund
DNB Fund - Brighter Future
Alger Funds II - Emerging Markets Fund
BlackRock Funds I ICAV - Advantage Emerging Markets Equity F..
Robeco QI Inst. Emerging Markets Enhanced Index Eq. Fd.
Northern Active M Emerging Markets Equity Fund
Robeco QI Customized Emerging Markets Enhanced Index Eq. Fd.
WisdomTree Tr. - Emerging Markets Dividend Fund
DWS Invest - ESG Emerging Markets Top Dividend
Candriam Equities L - Emerging Markets
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Ch. 3:  BYD Company Limited Class H:  Z-Score (%) > 50% and selling between 10/31/2022 - 4/30/2023
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BlackRock Funds I ICAV - Advantage Emerging Markets Equity ..
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Ch. 4:  BYD Company Limited Class H:  Z-Score ($) > 50% and selling between 10/31/2022 - 4/30/2023
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Appendix

Style Classifications

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

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

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

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

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

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

Average Weight:  The sum of all fund weights in any measure (region, country, sector,
industry, stock) divided by the total number of funds (375) in the analysis.

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

Funds Invested %:  The total number of funds with any exposure to a measure divided by
the total number of funds (375) in the analysis.

Funds O/W:  The total number of funds overweight a measure versus the EEM, divided by
the total number of funds (375) in the analysis.

AUM, $:  The combined AUM allocated to a particular measure across the 375 active GEM
funds in our analysis, in US Dollars

Ownership Measures

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



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.


