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Introduction

In this data report, we analyse Construction Materials For benchmark comparisons, we use the iShares IV Plc - MSCI
holdings among active China A-Share Equity Funds. We China A UCITS ETF, proportionally adjusted to remave any
analyse the latest published filings for all funds and cash holdings. All Cash Flow calculations are on a best
aggregate together as of 7/31/2023. We show the most estimates basis. We use monthly position changes and
recent snapshot in positioning, time series data going back to month end prices to estimate the net buying and selling
7/31/2011 and recent allocation shifts by the managers in our value for each stock within each fund in our analysis.

analysis. The current fund sample spans 102 active funds
with a combined AUM of $45.53Bn.

For further information on the calculation methodology that we use in the analysis and the classification of fund Styles, please
view the Glossary on page 22.
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Peer Group and Time-Series Ownership Data
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Chart 1. The equally weighted average fund weight, among active China A-Share managers by Industry
Chart 2. The time series of average fund weight for Construction Materials stocks
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Chart 3. The average fund weight minus the weight in the iShares IV Plc - MSCI China A UCITS ETF, by Industry.
represents an 'overweight' position on average, a negative value represents an 'underweight',
Chart 4, The time series of average fund weight minus benchmark for Construction Materials stocks

A positive value

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

Ch 5. Industry: Funds Invested % Ch 6. Construction Materials: Funds Invested %
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Chart 7. The percentage of active China A-Share funds who are overweight the iShares IV Plc - MSCI China A UCITS ETF weight, by
Industry

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

Ch 7. Industry: Funds Overweight % Ch 8. Construction Materials: Funds Overweight %
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Fund Holdings

Chart 1. The distribution of Construction Materials weights among the 102 active China A-Share funds in our analysis, broken down

by fund Style.

Chart 2. The largest 30 Construction Materials holders in our analysis, on a portfolio weight basis.

Ch 1. Construction Materials: Distribution of Fund Weights, %

10-

-
0%-0.5%

0.5%-1% 1%-1.5%

Ch 2. Construction Materials: Top Fund Holdings, %
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Allianz Global Investors China Strategic Growth Fund
Robeco Capital Gr. Fds. - Chinese A-Share Equities

China Southern New Excellent Flexible Balanced Fund
China Universal Beautiful 30 Hybrid Fund

UBS (Lux) Investment SICAV - China A Opportunity (USD)
PineBridge Global Funds - China A-Shares Quantitative Fund
iShares IV Plc - MSCI China A UCITS ETF

BNP Paribas Funds - China A-Shares

China Southern Tianyuan New Industry Equity Fund
Aberdeen Std. SICAV | - China A Share Equity Fund
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Chart 3. The individual Construction Materials fund weights funds in our analysis, ranked by allocation size with Median and

Quartiles.

Chart 4. The largest 30 Construction Materials holders in our analysis, on an $ AUM basis.

Ch 3. Construction Materials: Fund Weights, %
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Ch 4. Construction Materials: Top Fund Holdings, $

Fund Name

Allianz Global Investors Fund - China A-Share

China AMC Large Cap Select Fund

First Sentier Invs. GIb, Umb. - FSSA China A Shares Fund
UBS (Lux) Investment SICAV - China A Opportunity (USD)
iShares IV Plc - MSCI China A UCITS ETF

Aberdeen Std. SICAV | - China A Share Equity Fund

TD China Income & Growth Fund

UBS (CAY) China A Opportunity Fund

Robeco Capital Gr. Fds. - Chinese A-Share Equities

China Southern New Excellent Flexible Balanced Fund
China Universal Advantage Select Fund

China AMC Income Fund

United China A-Shares Innovation Fund

Vontobel Fund Il - mtx China A-Shares Leaders

Allianz International Investment Funds - China A-Shares Equity
China Universal Beautiful 30 Hybrid Fund

Allianz Global Investors China Strategic Growth Fund
China AMC Advantage Growth Stock Fund

China Southern Domestic Demand 2 Year Stock Fund
Nikko Asset China A-Share Mother Fund

China Southern Tianyuan New Industry Equity Fund

BNP Paribas Funds - China A-Shares

China AMC Growth Fund

Huatai-PineBridge Prosperous China Mixed Equity Fund
BEA Union Investment Series - China A-Share Equity Fund
China International China Advantage Fund

PineBridge Global Funds - China A-Shares Quantitative Fund
SMTAM China A-Share SRI Mother Fund

Fisher Invts. Instl. Fds. Plc - China A-Shares Equity Fund
China International Emerging Power Hybrid Fund
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Aggregate Ownership Changes

Chart 1. Measures the largest changes in average Industry weight between 2/28/2022

and 7/31/2023.

Ch 1. Industry: Change in Average Weight
2/28/2022 - 7/31/2023

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

Industry between 2/28/2022 and 7/31/2023.

Ch 3. Industry: Change in Funds Invested %
2/28/2022 - 7/31/2023
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Chart 2. Measures the largest changes in the average Industry weight vs CNYA
between 2/28/2022 and 7/31/2023. An increasing figure would indicate an increasing
overweight or decreasing underweight.

Ch 2. Industry: Change in Average Fund Weight vs CNYA
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Chart 4. Measures the largest changes in the percentage of funds overweight each
Industry compared to the iShares IV Plc - MSCI China A UCITS ETF between 2/28/2022

and 7/31/2023. An increasing figure would indicate more funds are positioning

themselves overweight over the period.

Ch 4. Industry: Change in the Funds Overweight %

2/28/2022 - 7/31/2023
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Chart 5. Shows the cumulative fund flows for Construction Materials stocks among the
102 active China A-Share funds in our analysis. Monthly fund flows are estimated by
multiplying the maonthly change in stock paosition by the stock price for every position in
every fund in our analysis.

Ch 5. Construction Materials: Cumulative Fund Flows, $
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Chart 6. Measures the largest estimated fund flows for each Industry between

2/28/2022 and 7/31/2023.

Ch 6. Industry: Largest Fund Flows per Industry
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Construction Materials Fund Holding Changes
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Chart 1. The largest fund weight increases in Construction Materials stocks between 2/28/2022 - 7/31/2023.
Chart 2. The largest fund weight decreases in Construction Materials stocks between 2/28/2022 - 7/31/2023
Both charts show the current weight and whether the weight change represented a new or closed position.

Chart 3. The largest buyers in US dollar terms in Construction Materials stocks between 2/28/2022 - 7/31/2023.
Chart 4. The largest sellers in US dollar terms in Construction Materials stocks between 2/28/2022 - 7/31/2023
Both charts show the current AUM and whether the fund flow represented a new or closed position.

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

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

First Sentier Invs. GIb, Umb. - FSSA China A Shares Fund 4.54% 1.68% China Southern New Excellent Flexible Balanced Fund New I 55.83M $13.97M
China AMC Income Fund New I 153% 1.53% iShares IV Plc - MSCI China A UCITS ETF $17.78M [ $8.90M

Nikko Asset China A-Share Mather Fund New I 114% P 114% China AMC Income Fund NE Il 54.57M I S5.62M

China Universal Advantage Select Fund I 1.30% P 1.10% Allianz Global Investors China Strategic Growth Fund New W $2.08M I $3.69M

Allianz Global Investors China Strategic Growth Fund New B 1.10% N 1.10% China Universal Advantage Select Fund I $5.05M Bl $3.17M

China Southern New Excellent Flexible Balanced Fund New B 1.09% e 1.09% Robeco Capital Gr. Fds. - Chinese A-Share Equities N 510.40M Il $3.08M

United China A-Shares Innovation Fund I 1.27% I 0.32% China Southern Innovative Economy Flex. Alloc. Balanced Fund M s21m

China AMC Growth Fund NE B 0.27% I 0.27% China Universal Dividend Growth Mixed Fund Close H $1.72M

PineBridge Global Funds - China A-Shares Quantitative Fund I 0.97% M 0.25% Nikko Asset China A-Share Mother Fund New fl s0.93m H s1.26M

Vontobel Fund Il - mtx China A-Shares Leaders 3.58% W 021% China AMC Growth Fund N I s0.85M 1 0.80M

SMTAM China A-Share SRI Mother Fund 2.41% 1 0.06% China International China Advantage Fund | $0.38M ] s051™

China International China Advantage Fund 1 0.14% ] 0.05% China Southern Growth Pioneer Hybrid Fund ] s0.49M

China International Emerging Power Hybrid Fund New | 0.02% | 0.02% New China Xindongli Flexible Mixed Fund Close |1 $0.47M

China Southern Domestic Demand 2 Year Stock Fund B 0.36% | 0.01% Metzler Intl. Invts. Plc - China A Share Sus.Fd. Close ] s0.37m

Yinhua China Dream 30 Equity Fund | 0.00% | 0.00% China International Emerging Power Hybrid Fund New | $0.16M | $0.32m

Value Partners Fund Series - China A-Share Select | 0.00% | 0.00% BNP Paribas Funds - China A-Shares I s0.97m | $0.16M

Templeton China A Shares Fund | 0.00% | 0.00% PineBridge Global Funds - China A-Shares Quantitative Fund | $0.32m | $0.16M

Schroder Umbrella Fund Il - China Equity Alpha Fund | 0.00% | 0.00% Hua Nan China A Share Equity Fund | $0.09M

Schroder ISF - China A | 0.00% | 0.00% SMTAM China A-Share SRI Mother Fund | s0.21M | $0.09M

Rongtong China Wind No 1 Flexible Mixed Fund | 0.00% | 0.00% BlackRock Global Funds - Systematic China A-Sh Opportunities | $0.05M

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

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

China Southern Select Value Balanced Fund Close | 0.00% -5.86% Allianz Global Investors Fund - China A-Share $56.11M  ($69.71M)

China AMC Large Cap Select Fund 4.43% -4.92% Orient China Advantage Flexible Mixed Fund Close | ($20.95M) I
China Southern Innavation Selection 1 Year Mixed Fund Close | 0.00% -4.47% China AMC Large Cap Select Fund I $23.96M ($17.82M)
Orient China Advantage Flexible Mixed Fund Close | 0.00% -4.20% [ china Southern Select Value Balanced Fund Close | ($13.62m)
BlackRock Global Funds - China A-Shares Fund Close | 0.00% -3.24% [ Cchina Southern Innovation Selection 1Year Mixed Fund Close | ($10.26M)
Eastspring Investments China Fund Close | 0.00% -3.15% [ Huatai-PineBridge Prosperous China Mixed Equity Fund | $0.66M ($6.77M) B
Huatai-PineBridge Prosperous China Mixed Equity Fund B 0.33% -2.91% [ 70 China Income & Growth Fund I $13.94M ($6.65M) W
Invesco Funds - China A-Share Quality Core Equity Fund Close | 0.00% -2.72% [  UBS (CAY) China A Opportunity Fund Il $12.69M ($6.46M) H
Fullerton Lux Funds - China A Equities Close | 0.00% -256% [ China AMC Blue Chip Core Fund Close | ($5.07M) I
LionGlobal China A-Share Fund Close | 0.00% -2.28% [ China Southern Innovation Growth Hybrid Fund Close | ($4.93v) I
AB SICAV | - China A Shares Equity Portfolio Close | 0.00% -2.22% [ Fuh Hwa China New Economy A Shares Equity Fund Close | (s$471mM) I
China Southern Innovation Growth Hybrid Fund Close | 0.00% -217% [  First Sentier Invs. Glb. Umb. - FSSA China A Shares Fund I $20.60M [CER VDN |
China Southern Tianyuan New Industry Equity Fund M 050% -2.04% [ China Southern Tianyuan New Industry Equity Fund | $0.99M ($3.10M) |
Jih Sun China Strategy A Share Fund Close | 0.00% -1.77% [ China AMC Dividend Fund Close | ($2.28M) |
Fuh Hwa China New Economy A Shares Equity Fund Close | 0.00% -160% M Aberdeen Std. SICAV | - China A Share Equity Fund I $15.40M ($2.16M) |
abrdn China A Share Equity Fund Close | 0.00% -151% [ China Universal Extend Growth Fund Close | (81.98M) |
East Capital - China A-Shares Close | 0.00% -1.50% [ Eurizon Fund - Equity China A Close | ($1.95M) |
Aberdeen Std. OFIC | - ASI China A Share Equity Fund B 0.29% -1.50% [ China Universal Beautiful 30 Hybrid Fund 15221 ($1.90M) |
UBS (CAY) China A Opportunity Fund 2.28% -1.38% [ East Capital - China A-Shares Close | (81.62M) |
China AMC Blue Chip Core Fund Close | 0.00% -122% [l China AMC Advantage Growth Stock Fund ] $1.94M ($1.55M) |
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Industry Sentiment Grid
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Z-Score of today's average weight, funds invested % and funds o/w % relative to all monthly observations in our fund history (going back to 7/31/2011). A figure close to 100% would indicate today's positioning is close to its maximum ever level, a figure close to zero,
the lowest. The X-axis provides a measure of short-term fund activity, or ‘Momentum', by looking at the changes in average weight, funds invested % and funds o/w % between 2/28/2022 and 7/31/2023, relative to each Industry. A figure above 50% means a Industry
has seen relative increases in ownership, a figure below 50% indicates a relative decrease in positioning. The size of the bubble represents the average weight of each Industry.

Industry Sentiment Grid. China A-Share Active Funds

Momentum Measure between 2/28/2022 - 7/31/2023
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Aggregate Stock Holdings

Chart 1. The largest 10 stock holdings in Construction Materials, by Average Weight. The chart also shows the average weight as a

percentage of the total Construction Materials weight, and the cumulative total.

Chart 2. Shows aggregate stock holdings data for Construction Materials stocks, ranked by Funds Invested % (most widely held).

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

Average Weight Percentage of Total

Ticker Stock Name

600585-CN Anhui Conch Cement Company Limited Clas.. 0.14%

000786-CN Beijing New Building Materials (Group) Co Lt.. 0.13% 30.13%
603916-CN  Sobute New Materials Co,, Ltd. Class A I 0.04% I 10.29%
600801-CN  Huaxin Cement Co,, Ltd. Class A I 0.03% Bl 6.28%
003012-CN Guangdong Dongpeng Holdings Co., Ltd. Cla.. - 0.02% - 4.92%
000935-CN  Sichuan Shuangma Cement Co,, Ltd. Class A [l 0.02% W 415%
002192-CN YOUNGY Co,, Ltd. Class A . 0.01% . 3.21%
914-HK Anhui Conch Cement Company Limited Clas.. Jlj 0.01% B 264%
000672-CN Gansu Shangfeng Cement Co., Ltd. Class A ] 0.01% 11.41%
000401-CN  Tangshan Jidong Cement Co. Ltd. Class A~ | 0.01% 1120%

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

Ticker Stock Name Funds Invested % Average Weight
600585-CN  Anhui Conch Cement Company Limited Clas.. 12.75% 0.14%
000786-CN Beijing New Building Materials (Group) Co Lt.. 6.86% 0.13%
600801-CN Huaxin Cement Co,, Ltd. Class A 3.92% 0.03%
002192-CN YOUNGY Co,, Ltd. Class A 3.92% 0.01%
003012-CN Guangdong Dongpeng Holdings Co., Ltd. Cla.. 2.94% 0.02%
000935-CN Sichuan Shuangma Cement Co., Ltd. Class A 1.96% 0.02%
000672-CN Gansu Shangfeng Cement Co., Ltd. Class A 1.96% 0.01%
000401-CN Tangshan Jidong Cement Co. Ltd. Class A 1.96% 0.01%
914-HK Anhui Conch Cement Company Limited Clas.. 0.98% 0.01%
603916-CN Sobute New Materials Co,, Ltd. Class A 0.98% 0.04%
600720-CN Gansu Qilianshan Cement Group Co., Ltd. Cla.. 0.98% 0.00%
3323-HK China National Building Material Co. Ltd. Cla.. 0.98% 0.00%
000877-CN Xinjiang Tianshan Cement Co., Ltd. Class A 0.98% 0.00%
601992-CN BBMG Corporation Class A 0.00% 0.00%
600516-CN FangDa Carbon New Material Co,, Ltd. Class .. 0.00% 0.00%

Cumulative Percentage Total

34.11% [ 34.1%

I 64.25%

Vs Benchmark

0.01%

0.02%
0.02%
0.01%

0.01%
0.04%
0.00%
0.00%
0.00%

74.52%

80.80%
85.72%
89.87%
93.08%
95.72%
97.13%
98.34%

Fund AUM, $§
$119.96M
$50.09M

$4.81M
$7.59M
$6.73M
$5.10M
$1.20M
$1.62M
$0.99M
$23.96M
$0.03M
$2.06M
$0.08M
$1.38M
$1.62M

Chart 3. Top 5 overweight and underweight Construction Materials stock positions / as a percentage of the total

Construction Materials weight relative to benchmark.
Charts 4&5. The largest overweight and underweight stock holdings, plus associated aggregate holdings data.

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

Average Weight vs CNYA

Ticker Stock Name

603916-CN Sobute New Materials Co,, L. 0.04% -21.35%

003012-CN Guangdong Dongpeng Holdi.. I 0.02% -10.22% [l

000935-CN Sichuan Shuangma Cement .. - 0.02% -8.61% -

914-HK Anhui Conch Cement Compa.. W o0.01% 5.47% [l

000786-CN Beijing New Building Materi.. . 0.01% -5.42% .

002192-CN YOUNGY Co,, Ltd. Class A -0.02% - - 11.92%
000401-CN  Tangshan Jidong Cement C.. -0.05% [N I 22.97%
601992-CN  BBMG Corporation Class A -0.05% [N I 23.91%
600516-CN  FangDa Carbon New Materi.. -0.06% [N I 28.05%
600585-CN Anhui Conch Cement Compa.. -0.12%

Ch 4. Construction Materials: Aggregate Stock Holdings Data, Largest Overweight Holdings

Ticker Stock Name Vs Benchmark Average Weight Funds Invested %
603916-CN  Sobute New Materials Co,, Ltd. Class A 0.04% 0.04% 0.98%
003012-CN Guangdong Dongpeng Holdings Co,, Ltd. Cla.. 0.02% 0.02% 2.94%
000935-CN  Sichuan Shuangma Cement Co., Ltd. Class A 0.02% 0.02% 1.96%
914-HK Anhui Conch Cement Company Limited Clas.. 0.01% 0.01% 0.98%
000786-CN Beijing New Building Materials (Group) Co Lt.. 0.01% 0.13% 6.86%
000672-CN Gansu Shangfeng Cement Co., Ltd. Class A 0.01% 0.01% 1.96%
3323-HK China National Building Material Co. Ltd. Cla.. 0.00% 0.00% 0.98%
000877-CN Xinjiang Tianshan Cement Co,, Ltd. Class A 0.00% 0.00% 0.98%
600720-CN Gansu Qilianshan Cement Group Co., Ltd. Cla.. 0.00% 0.00% 0.98%

Ch 5. Construction Materials: Aggregate Stock Holdings Data, Largest Underweight Holdings

Ticker Stock Name Vs Benchmark Average Weight Funds Invested %
600585-CN  Anhui Conch Cement Company Limited Clas.. 0.14% 12.75%
600516-CN FangDa Carbon New Material Co,, Ltd. Class .. 0.00% 0.00%
601992-CN BBMG Corporation Class A 0.00% 0.00%
000401-CN Tangshan Jidong Cement Co. Ltd. Class A 0.01% 1.96%
002192-CN YOUNGY Co., Ltd. Class A 0.01% 3.92%
600801-CN Huaxin Cement Co,, Ltd. Class A 0.03% 3.92%

FUND RESEARCH

Percentage of Total

6117%

Fund AUM, $
$23.96M
$6.73M
$5.10M
$0.99M
$50.09M
$1.20M
$2.06M
$0.08M
$0.03M

Fund AUM, §
$119.96M

$1.62M
$1.38M
$1.62M
$7.59M
$4.81M



Construction Materials Fund Level Stock Holdings

FUND RESEARCH

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

Ch 1. Construction Materials: Top Fund Holdings, % Ch 2. Construction Materials: Top Fund Holdings, $

Fund Name Ticker Stock Name Fund Name Ticker Stock Name

First Sentier Invs. Glb. Umb. - FSSA China A Shares Fund 000786-CN  Beijing New Building Materi.. [N 4.54% Allianz Global Investors Fund - China A-Share 600585-CN  Anhui Conch Cement Company .. $56.11M
China AMC Large Cap Select Fund 603916-CN Sobute New Materials Co.,, L. 4.43% China AMC Large Cap Select Fund 603916-CN Sobute New Materials Co., Ltd. .. $23.96M
TD China Income & Growth Fund 000786-CN  Beiling New Building Materi.. [ 3.27% First Sentier Invs, Glb, Umb. - FSSA China A Shares Fund  000786-CN  Beijing New Building Materials (.. [N $20.60M
SMTAM China A-Share SRI Mather Fund 600585-CN  Anhui Conch Cement Compa. I 2.41% UBS (Lux) Investment SICAV - China A Opportunity (USD) 600585-CN  Anhui Conch Cement Company .. [N $18.42M
Vontobel Fund Il - mtx China A-Shares Leaders 000786-CN  Beijing New Building Materi.. [ 2.32% Aberdeen Std. SICAV | - China A Share Equity Fund 600585-CN  Anhui Conch Cement Company .. [N $15.40M
TD China Income & Growth Fund 600585-CN  Anhui Conch Cement Compa. I 2.27% UBS (CAY) China A Opportunity Fund 600585-CN  Anhui Conch Cement Company .. [IIlll $10.63M
UBS (CAY) China A Opportunity Fund 600585-CN  Anhui Conch Cement Compa. I 1.91% Robeco Capital Gr. Fds. - Chinese A-Share Equities 000786-CN  Beijing New Building Materials (.. [l $10.40M
China AMC Income Fund 000935-CN  Sichuan Shuangma Cement . [N 1.53% TD China Income & Growth Fund 000786-CN  Beijing New Building Materials (.. [l $8.22M
China Universal Advantage Select Fund 003012-CN Guangdong Dongpeng Holdi.. [N 1.30% iShares IV Plc - MSCI China A UCITS ETF 600585-CN  Anhui Conch Cement Company .. [l $7.63M
United China A-Shares Innovation Fund 000786-CN Beijing New Building Materi.. 1.27% TD China Income & Growth Fund 600585-CN Anhui Conch Cement Company .. [l $5.72M
Vontobel Fund Il - mtx China A-Shares Leaders 600801-CN Huaxin Cement Co., Ltd. Cla.. IR 1.27% China Universal Advantage Select Fund 003012-CN Guangdong Dongpeng Holdings ..l $5.05M
Allianz International Investment Funds - China A-Shares Equi.. 600585-CN Anhui Conch Cement Compa.. 119% China Southern New Excellent Flexible Balanced Fund 002192-CN YOUNGY Co,, Ltd. Class A I $4.63M

Allianz Global Investors Fund - China A-Share 600585-CN Anhui Conch Cement Compa.. 1.19% China AMC Income Fund 000935-CN Sichuan Shuangma Cement Co.,..Jll $4.57M

Fisher Invts. Instl. Fds. Plc - China A-Shares Equity Fund 600585-CN  Anhui Conch Cement Compa. I 1.17% United China A-Shares Innovation Fund 000786-CN  Beijing New Building Materials (.. $3.85M

Nikko Asset China A-Share Mother Fund 914-HK Anhui Conch Cement Compa. I 114% iShares IV Plc - MSCI China A UCITS ETF 000786-CN Beijing New Building Materials (.. [l $3.30M

Allianz Global Investors China Strategic Growth Fund 600585-CN  Anhui Conch Cement Compa. [N 1.10% Allianz International Investment Funds - China A-Shares.. 600585-CN  Anhui Conch Cement Company .. | $2.28M

Robeco Capital Gr. Fds. - Chinese A-Share Equities 000786-CN Beijing New Building Materi.. [N 1.09% Allianz Global Investors China Strategic Growth Fund 600585-CN  Anhui Conch Cement Company .. [ $2.08M

UBS (Lux) Investment SICAV - China A Opportunity (USD) 600585-CN Anhui Conch Cement Compa. I 0.99% UBS (CAY) China A Opportunity Fund 3323-HK China National Building Material.J| $2.06M

BEA Union Investment Series - China A-Share Equity Fund 600801-CN Huaxin Cement Ca.,, Ltd. Cla.. [ 0.94% China AMC Advantage Growth Stock Fund 600801-CN Huaxin Cement Co,, Ltd. Class A | $1.94M

BEA Union Investment Series - China A-Share Equity Fund 600585-CN  Anhui Conch Cement Compa. I 0.89% China Universal Beautiful 30 Hybrid Fund 0030712-CN Guangdong Dongpeng Holdings ... $1.68M

China Southern New Excellent Flexible Balanced Fund 002192-CN YOUNGY Co,, Ltd. Class A I 0.87% Vontabel Fund Il - mtx China A-Shares Leaders 000786-CN Beijing New Building Materidls (.. || $1.65M

China Universal Beautiful 30 Hybrid Fund 003012-CN Guangdong Dongpeng Holdi.. 0.82% iShares IV Plc - MSCI China A UCITS ETF 600516-CN FangDa Carbon New Material C.. || $1.62M

BNP Paribas Funds - China A-Shares 600585-CN  Anhui Conch Cement Compa.Jlll 0.58% iShares IV Plc - MSCI China A UCITS ETF 000401-CN Tangshan Jidong Cement Co. Lt. | $1.47M
Aberdeen Std. SICAV | - China A Share Equity Fund 600585-CN Anhui Conch Cement Compa. Jlll 0.47% iShares IV Plc - MSCI China A UCITS ETF 601992-CN BBMG Corporation Class A ] $1.38M
PineBridge Global Funds - China A-Shares Quantitative Fund  000401-CN Tangshan Jidong Cement C.. [l 0.39% China Southern Domestic Demand 2 Year Stock Fund 002192-CN YOUNGY Co,, Ltd. Class A $1.35M

UBS (CAY) China A Opportunity Fund 3323-HK China National Building Mat.. Jll 0.37% iShares IV Plc - MSCI China A UCITS ETF 600801-CN  Huaxin Cement Co, Ltd. Class A | $1.30M

China Southern Domestic Demand 2 Year Stock Fund 002192-CN YOUNGY Co,, Ltd. Class A 0.36% China Southern New Excellent Flexible Balanced Fund 000786-CN Beijing New Building Materials (.. | $1.20M
Huatai-PineBridge Prosperous China Mixed Equity Fund 000672-CN  Gansu Shangfeng Cement C...  0.33% iShares IV Plc - MSCI China A UCITS ETF 002192-CN YOUNGY Co,, Ltd. Class A ] $1.07m
Aberdeen Std. OEIC | - ASI China A Share Equity Fund 600585-CN Anhui Conch Cement Compa..  0.29% Nikko Asset China A-Share Mother Fund 914-HK Anhui Conch Cement Company .. | $0.99M

China Southern Tianyuan New Industry Equity Fund 000672-CN Gansu Shangfeng Cement C..Jll 0.28% BNP Paribas Funds - China A-Shares 600585-CN  Anhui Conch Cement Company .. | $0.97M

China AMC Advantage Growth Stock Fund 600801-CN  Huaxin Cement Co,, Ltd. Cla.. = 0.27% Vontobel Fund Il - mtx China A-Shares Leaders 600801-CN  Huaxin Cement Co, Ltd. Class A | $0.90M

China AMC Growth Fund 000786-CN Beijing New Building Materi.. = 0.27% China AMC Growth Fund 000786-CN Beijing New Building Materials (.| $0.85M

China Universal Beautiful 30 Hybrid Fund 000935-CN  Sichuan Shuangma Cement .. 0.26% Huatai-PineBridge Prosperous China Mixed Equity Fund ~ 000672-CN Gansu Shangfeng Cement Co,, L. $0.66M

iShares IV Plc - MSCI China A UCITS ETF 600585-CN Anhui Conch Cement Compa.Jll 0.25% China Southern Tianyuan New Industry Equity Fund 000672-CN Gansu Shangfeng Cement Co., L. $0.55M
PineBridge Global Funds - China A-Shares Quantitative Fund ~ 000877-CN Xinjiang Tianshan Cement C.. [l 0.25% china Universal Beautiful 30 Hybrid Fund 000935-CN  Sichuan Shuangma Cement Co.,... $0.53M
PineBridge Global Funds - China A-Shares Quantitative Fund  600585-CN Anhui Conch Cement Compa.Jli 0.24% China Southern Tianyuan New Industry Equity Fund 600801-CN Huaxin Cement Co., Ltd. Class A | $0.44M

China Southern New Excellent Flexible Balanced Fund 000786-CN Beijing New Building Materi.. [l] 0.22% China International China Advantage Fund 002192-CN YOUNGY Co,, Ltd. Class A | $0.38M

China Southern Tianyuan New Industry Equity Fund 600801-CN Huaxin Cement Co., Ltd. Cla.. l 0.22% BEA Union Investment Series - China A-Share Equity Fun.. 600801-CN Huaxin Cement Co,, Ltd. Class A | $0.23M

China International China Advantage Fund 002192-CN YOUNGY Co., Ltd. Class A J 014% BEA Union Investment Series - China A-Share Equity Fun.. 600585-CN Anhui Conch Cement Company .| $0.21M

U ACCESS - Best Selection China A 000401-CN Tangshan Jidong Cement C.. ] 0.13% SMTAM China A-Share SRI Mother Fund 600585-CN Anhui Conch Cement Company .. | $0.21M

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




Construction Materials Aggregate Stock Holding Changes
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Chart 1. The 10 Construction Materials stocks seeing the largest changes in funds invested % between 2/28/2022 - 7/31/2023. A

positive figure shows more funds buying in to the stock, a negative figure funds closing out.

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

combined fund flows.

Ch 1. Construction Materials: Largest Changes in Funds Invested %

Ticker Stock Name
000935-CN  Sichuan Shuangma Cement Co,, Ltd. Class A I 19
000401-CN  Tangshan Jidong Cement Co. Ltd. Class A | B
914-HK Anhui Conch Cement Company Limited Clas.. - 0.98%
600720-CN Gansu Qilianshan Cement Group Co,, Ltd. Cla.. - 0.98%
000877-CN Xinjiang Tianshan Cement Co., Ltd. Class A Il 0.98%
600516-CN FangDa Carbon New Material Co,, Ltd. Class .. -2.94% I
003012-CN Guangdong Dongpeng Holdings Co., Ltd. Cla.. -294% [
000786-CN  Beijing New Building Materials (Group) Co Lt.. -4.90%
600801-CN  Huaxin Cement Co,, Ltd. Class A -4.90%
600585-CN Anhui Conch Cement Company Limited Clas.. -15.69%
Ch 2. Construction Materials: Aggregate Stock Holdings Changes - Largest Increases in Funds Invested %.
Average Wgt vs
Ticker Stock Name Funds Invested % A Average Weight A Benchmark A Fund
000935-CN  Sichuan Shuangma Cement Co., Ltd. Class A 1.96% 0.02% 0.02%
000401-CN Tangshan Jidong Cement Co. Ltd. Class A 1.96% 0.01%
914-HK Anhui Conch Cement Company Limited Clas.. 0.98% 0.01% 0.01%
600720-CN Gansu Qilianshan Cement Group Co,, Ltd. Cla.. 0.98% 0.00% 0.00%
000877-CN Xinjiang Tianshan Cement Co., Ltd. Class A 0.98% 0.00% 0.00%
SMGR-ID PT Semen Indonesia (Persero) Tbk 0.00% 0.00% 0.00%
900933-CN  Huaxin Cement Co,, Ltd. Class B 0.00% 0.00% 0.00%
743-HK Asia Cement (China) Holdings Corp. 0.00% 0.00% 0.00%
691-HK China Shanshui Cement Group Ltd. 0.00% 0.00% 0.00%
688398-CN  Fujian SuperTech Advanced Material Co., Ltd.. 0.00% 0.00% 0.00%
605006-CN  Shandong Fiberglass Group Co. Ltd. Class A 0.00% 0.00% 0.00%
603616-CN BEIJING HANJIAN HESHAN PIPELINE CO LTD .. 0.00% 0.00% 0.00%
601992-CN BBMG Corporation Class A 0.00% 0.00% 0.01%
600883-CN  Yunnan Bowin Technology & Industry Co. Lt.. 0.00% 0.00% 0.00%
600881-CN Jilin Yatai (Group) Co,, Ltd. Class A 0.00% 0.00% 0.00%
600802-CN Fujian Cement Inc. Class A 0.00% 0.00% 0.00%
600449-CN  Ningxia Building Materials Group Co., Ltd. Cl.. 0.00% 0.00% 0.00%
600425-CN  Xinjiang Qingsong Building Materials & Che.. 0.00% 0.00% 0.00%
300135-CN Jiangsu Baoli Asphalt Co Ltd Class A 0.00% 0.00% 0.00%
2009-HK BBMG Corporation Class H 0.00% 0.00% 0.00%
1893-HK China National Materials Co. Ltd. Class H 0.00% 0.00% 0.00%
002671-CN Shangdong Longguan Pipe Engineering Cor.. 0.00% 0.00% 0.00%
002596-CN Hainan RuiZe New Building Material Co., Ltd... 0.00% 0.00% 0.00%
002457-CN Ningxia Qinglong Pipes Industry Group Co,, L.. 0.00% 0.00% 0.00%

002398-CN Lets Holdings Group Co., Ltd. Class A 0.00% 0.00% 0.00%

6%
6%

Flows, $
$6.70M

$2.18M
$1.26M
$0.03M

$0.1M

$0.52M

Chart 3. The 10 Construction Materials stocks seeing the largest USD fund flows between 2/28/2022 - 7/31/2023.
Chart 4. The largest decreases in funds invested %, together with average weight changes, relative to benchmark changes and
combined fund flows.

Ch 3 Construction Materials: Largest Combined Fund Flows in USD.

Ticker Stock Name

000935-CN Sichuan Shuangma Cement .. $6.70M
000401-CN Tangshan Jidong Cement C.. I 5218M
914-HK Anhui Conch Cement Compa.. | $1.26M
601992-CN BBMG Corporation Class A | $0.52M
000877-CN Xinjiang Tianshan Cement C.. | somm
000672-CN Gansu Shangfeng Cement C.. ($1.82m) |
600801-CN Huaxin Cement Co,, Ltd. Cla.. (s2.84M) i

3323-HK Cchina National Building Mat.. (s4.88M)
000786-CN  Beijing New Building Materi.. (s20.42m) |

600585-CN  Anhui Conch Cement Compa..  ($127.40M)

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

Average Wgt vs
Ticker Stock Name Funds Invested % A Average Weight A Benchmark A Fund Flows, $

600585-CN Anhui Conch Cement Company Limited Clas..
600801-CN Huaxin Cement Co,, Ltd. Class A

000786-CN Beijing New Building Materials (Group) Co Lt..
003012-CN Guangdong Dongpeng Holdings Co,, Ltd. Cla..
600516-CN FangDa Carbon New Material Co,, Ltd. Class .. 0.03%
000672-CN Gansu Shangfeng Cement Co., Ltd. Class A
001212-CN Sinostone (Guangdong) Co. Ltd. Class A
3323-HK China National Building Material Co. Ltd. Cla..
603916-CN Sobute New Materials Co., Ltd. Class A
605086-CN Longyan Kaolin Clay Co. Ltd. Class A
002192-CN YOUNGY Co.,, Ltd. Class A

002233-CN Guangdong Tapai Group Co., Ltd Class A
1313-HK China Resources Cement Holdings Limited
600668-CN  Zhejiang Jianfeng Group Co. Ltd. Class A
688021-CN Aofu Environmental Technology Co. Ltd. Clas..
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Chart 1. The largest fund weight increases in Construction Materials stocks between 2/28/2022 - 7/31/2023. Chart 3. The largest buyers in US dollar terms in Construction Materials stocks between 2/28/2022 - 7/31/2023.

Chart 2. The largest fund weight decreases in Construction Materials stocks between 2/28/2022 - 7/31/2023 Chart 4. The largest sellers in US dollar terms in Construction Materials stocks between 2/28/2022 - 7/31/2023

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

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

Fund Name Ticker Stock Name New or Close.. Latest Weight Weight Change Fund Name Ticker Stock Name New or Close.. Latest AUM, $ Fund Flows, §
First Sentier Invs. GIb. Umb. - FSSA China A Shar.. 000786-CN Beijing New Building Materi.. 4.54% 1.68% Robeco Capital Gr. Fds. - Chinese A-Share Equities  000786-CN Beijing New Building Materi.. New I s10M §12M
China AMC Income Fund 000935-CN  Sichuan Shuangma Cemen.. New I 1.53% 1.53% China Southern New Excellent Flexible Balanced Fu.. 002192-CN YOUNGY Co,, Ltd. Class A NE M $5Mm $12M
Nikko Asset China A-Share Mather Fund 914-HK Anhui Conch Cement Comp.. New M 114% N 114% China AMC Income Fund 000935-CN  Sichuan Shuangma Cement .. New M $5M I s6M

China Universal Advantage Select Fund 003012-CN Guangdong Dongpeng Hold.. B 1.30% I 110% China AMC Large Cap Select Fund 603916-CN Sobute New Materials Co., L.. $24M M $5M

Allianz Global Investors China Strategic Growth F.. 600585-CN  Anhui Conch Cement Comp.. New M 1.10% I 1.10% Allianz Global Investors China Strategic Growth Fun.. 600585-CN  Anhui Conch Cement Compa.. New I s2m B s4M

Robeco Capital Gr. Fds. - Chinese A-Share Equities 000786-CN  Beijing New Building Materi.. New I 1.09% N 1.09% iShares IV PIc - MSCI China A UCITS ETF 600585-CN  Anhui Conch Cement Compa.. I ssMm M $3M

China Southern New Excellent Flexible Balanced .. 002192-CN YOUNGY Co,, Ltd. Class A New W 0.87% I 0.87% China Universal Advantage Select Fund 003012-CN Guangdong Dongpeng Holdi.. W s5M M s3m

TD China Income & Growth Fund 000786-CN Beijing New Building Materi.. 3.27% M 0.40% iShares IV Plc - MSCI China A UCITS ETF 000401-CN Tangshan Jidong Cement C.. 1S B s2m

PineBridge Global Funds - China A-Shares Quanti.. 000401-CN Tangshan Jidong Cement C.. New §0.39% M 0.39% China Southern Innovative Economy Flex. Alloc. Bal.. 002192-CN YOUNGY Co, Ltd. Class A B s2m

Vontobel Fund Il - mtx China A-Shares Leaders 000786-CN Beijing New Building Materi.. 2.32% M 0.35% China Southern New Excellent Flexible Balanced Fu.. 000786-CN Beijing New Building Materi.. New I$™ B sem
Huatai-PineBridge Prosperous China Mixed Equit.. 000672-CN Gansu Shangfeng Cement .. New 1 033% M 033% China Universal Dividend Growth Mixed Fund 000786-CN Beijing New Building Materi.. Bs™

United China A-Shares Innovation Fund 000786-CN Beijing New Building Materi.. B 1.27% M 0.32% iShares IV Plc - MSCI China A UCITS ETF 000786-CN Beijing New Building Materi.. B $3mv Bs™

China AMC Growth Fund 000786-CN Beijing New Building Materi.. New 10.27% W 0.27% Nikko Asset China A-Share Mother Fund 914-HK Anhui Conch Cement Compa.. New ]1$™ B S™

China Universal Beautiful 30 Hybrid Fund 000935-CN  Sichuan Shuangma Cemen.. New ] 0.26% W 026% Metzler Intl. Invts. Plc - China A Share Sus.Fd. 603916-CN Sobute New Materials Co,, L. Is™

PineBridge Global Funds - China A-Shares Quanti.. 000877-CN Xinjiang Tianshan Cement.. New ] 0.25% B 0.25% Huatai-PineBridge Prosperous China Mixed Equity .. 002192-CN YOUNGY Co,, Ltd. Class A I $™

China Southern New Excellent Flexible Balanced .. 000786-CN  Beijing New Building Materi.. New ] 0.22% B 0.22% iShares IV Plc - MSCI China A UCITS ETF 002192-CN YOUNGY Co,, Ltd. Class A [E1LY Ism™

U ACCESS - Best Selection China A 000401-CN Tangshan Jidong Cement C.. New | 013% 1 013% China AMC Growth Fund 000786-CN Beijing New Building Materi.. New | $1™ Is™

PineBridge Global Funds - China A-Shares Quanti.. 600585-CN Anhui Conch Cement Comp.. ] 0.24% 1 012% Huatai-PineBridge Prosperous China Mixed Equity .. 000672-CN Gansu Shangfeng Cement C.. New | s1™ 1S

PineBridge Global Funds - China A-Shares Quanti. 600720-CN Gansu Qilianshan Cement G.. New | 0.10% ] 0.10% China Universal Beautiful 30 Hybrid Fund 000935-CN  Sichuan Shuangma Cement .. New | $1M Ism™

SMTAM China A-Share SRI Mother Fund 600585-CN Anhui Conch Cement Comp.. 2.4% | 0.06% New China Xindongli Flexible Mixed Fund 002192-CN YOUNGY Co,, Ltd. Class A 1s™

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

Fund Name Ticker Stock Name New or Close.. Latest Weight Weight Change Fund Name .. Fund Name Ticker Stock Name New or Close.. Latest AUM, $ Fund Flows, $
Orient China Advantage Flexible Mixed Fund 600585-CN Anhui Conch Cement Compa.. Close | 0.00% -4.20% Allianz Globa.. Allianz Global Investors Fund - Chin.. 600585-CN Anhui Conch Cement Compa.. $56M  ($70M)

China AMC Large Cap Select Fund 000786-CN Beijing New Building Materi.. Close | 0.00% -3.85% China AMC L.. China AMC Large Cap Select Fund 000786-CN Beijing New Building Materi.. Close | ($22v) Il
China Southern Select Value Balanced Fund 002192-CN YOUNGY Co,, Ltd. Class A Close | 0.00% -3.54% Orient China .. Orient China Advantage Flexible Mix.. 600585-CN  Anhui Conch Cement Compa.. Close | (s2m) Il
China Southern Innovation Selection 1 Year Mixe.. 002192-CN YOUNGY Co,, Ltd. Class A Close | 0.00% -3.45% Robeco Capit.. Robeco Capital Gr. Fds. - Chinese A-.. 600585-CN Anhui Conch Cement Compa.. Close | ($sm) i
Huatai-PineBridge Prosperous China Mixed Equit.. 600585-CN Anhui Conch Cement Compa.. Close | 0.00% -3.24% Huatai-PineB.. Huatai-PineBridge Prosperous Chin.. 600585-CN Anhui Conch Cement Compa.. Close | [GEIDN |
BlackRock Global Funds - China A-Shares Fund 000786-CN Beijing New Building Materi.. Close | 0.00% -3.24% China South.. China Southern Select Value Balanc.. 002192-CN YOUNGY Co,, Ltd. Class A Close | ($sm) i
Eastspring Investments China Fund 600585-CN Anhui Conch Cement Compa.. Close | 0.00% -3.15% China South.. China Southern Innovation Selectio.. 002192-CN YOUNGY Co, Ltd. Class A Close | ssm) I
Invesco Funds - China A-Share Quality Core Equit.. 000786-CN Beijing New Building Materi.. Close | 0.00% -2.72% [  UBS (CAY) C.. UBS (CAY) China A Opportunity Fund 600585-CN Anhui Conch Cement Compa.. W s™ seM) 1
LionBlobal China A-Share Fund 600585-CN  Anhui Conch Cement Compa.. Close | 0.00% -2.28% [ China AMC Bl.. China AMC Blue Chip Core Fund 603916-CN Sobute New Materials Co,, L. Close | G0N |
China Southern Tianyuan New Industry Equity Fu.. 600585-CN Anhui Conch Cement Compa.. Close | 0.00% -1.86% M Fuh Hwa Chi. Fuh Hwa China New Economy A Sha.. 3323-HK China National Building Mat.. Close | CEON |
Jih Sun China Strategy A Share Fund 600585-CN Anhui Conch Cement Compa.. Close | 0.00% -1.77% [ 7D China Inc. TD China Income & Growth Fund 000786-CN Beijing New Building Materi.. B $8M (84am) |
Robeco Capital Gr. Fds. - Chinese A-Share Equities 600585-CN Anhui Conch Cement Compa.. Close | 0.00% -167% [  First Sentier .. First Sentier Invs. Glb. Umb. - FSSA .. 000786-CN Beijing New Building Materi.. Il 52™M ($3m |
Fuh Hwa China New Economy A Shares Equity Fu.. 3323-HK China National Building Mat.. Close | 0.00% -160% M China South.. China Southern Select Value Balanc.. 000786-CN Beijing New Building Materi.. Close | $3m |
abrdn China A Share Equity Fund 600585-CN Anhui Conch Cement Compa.. Close | 0.00% -1.51% [ China South.. China Southern Tianyuan New Indu.. 600585-CN Anhui Conch Cement Compa.. Close | s3m |
East Capital - China A-Shares 600801-CN Huaxin Cement Co,, Ltd. Cla.. Close | 0.00% -150% [ China South.. China Southern Innovation Growth .. 002192-CN YOUNGY Co,, Ltd. Class A Close | ($3M) |
Aberdeen Std. OEIC | - ASI China A Share Equity .. 600585-CN Anhui Conch Cement Compa.. I 0.29% -1.50% [ TD China Inc. TD China Income & Growth Fund 600585-CN Anhui Conch Cement Compa.. B S6M (83m) |
Fullerton Lux Funds - China A Equities 600516-CN FangDa Carbon New Materi.. Close | 0.00% -1.37% M China Univer.. China Universal Beautiful 30 Hybrid .. 003012-CN Guangdong Dongpeng Holdi.. | $2m ($3M) |
China Universal Beautiful 30 Hybrid Fund 003012-CN Guangdong Dongpeng Holdi.. 0.82% -1.34% [ China AMC Di.. China AMC Dividend Fund 603916-CN Sobute New Materials Co., L.. Close | ($2m) |
China Southern Innovation Growth Hybrid Fund ~ 002192-CN YOUNGY Co,, Ltd. Class A Close | 0.00% -1.31% [ Aberdeen St. Aberdeen Std. SICAV | - China A Sha.. 600585-CN  Anhui Conch Cement Compa.. M S15M ($2m) |

China Southern Select Value Balanced Fund 000786-CN  Beijing New Building Materi.. Close | 0.00% -1.31% [ China Univer.. China Universal Extend Growth Fund 600585-CN  Anhui Conch Cement Compa.. Close | ($2m) |




Construction Materials

Stock Sentiment Grid

FUND RESEARCH

Z-Score of today's average weight, funds invested % and funds o/w % relative to all monthly observations in our fund history (going back to 7/31/2011). A figure close to 100% would indicate today's positioning is close to its maximum ever level, a figure close to zero,
the lowest. The X-axis provides a measure of short-term fund activity, or ‘Momentum', by looking at the changes in average weight, funds invested % and funds o/w % between 2/28/2022 and 7/31/2023, 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 colour represents if the stock is held overweight (blue) or underweight (red) on average.

Industry: Construction Materials

Stock Sentiment Grid. China A-Share Active Funds

Momentum Measure between 2/28/2022 - 7/31/2023

100%-

90%-

80%-

70%-

60%-

50%

Position Range

40%-
’ Huaxin Cement Co,, Ltd. Class A

30%-
’ Beijing New Building Materials (Group) Co Ltd Class A

q YOUNGY Co,, Ltd. Class A
20%- .

Gansu Shangfeng Cement Co., Ltd. Class A

10%-

Anhui Conch Cement Company Limited Class A

Sichuan Shuangma Cement Co,, Ltd. Class A

Anhui Conch Cement Company Limited Class H

Tangshan Jidong Cement Co. Ltd. Class A

Xinjiang Tianshan Cement Co,, Ltd. Class A @

.
Gansu Qilianshan Cement Group Co., Ltd. Class A

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

1 1 1
45% 50% 55% 60%

Momentum Score

1 1 1 1 1 1 1
70% 75% 80% 85% 90% 95% 100%

Momentum Score: Average of:

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




Construction Materials

Holdings by Fund Style

FUND RESEARCH

Chart 1. The average weights in Construction Materials stocks and the average weights vs the iShares IV Plc - MSCI China A UCITS
ETF, split by fund Style.
Charts 2&3. The time series of average fund weights in Construction Materials stocks and average weights vs iShares IV Plc - MSCI .,

Ch 1. Construction Materials: Average Fund Weight / Average Fund Weight vs CNYA, per fund Style group.

Style Average Weight per Style Average Weight vs CNYA per Style

vt I
GARP I 052 0% i

Growth I 0.24% -019% [

Aggressive Growth 0.27% -0.35%

Ch 2. Construction Materials: Average Fund Weights per Style Time-Series

10.00%~

8.00%-

6.00%-

4.00%-

Ch 3. Construction Materials: Average Fund Weight vs CNYA per Style Time-Series

8.00%-

6.00%-

4.00%-

2.00%-

Chart 4. The percentage of funds invested in Construction Materials stocks and the percentage of funds overweight, split by fund
Style,
Charts 5&6. The time series of the percentage of funds invested in Construction Materials stocks and the percentage of funds over..

Ch 4. Construction Materials: Funds Invested % / Funds Overweight %, per fund Style group.

Style Funds Invested % per Style Funds Overweight % per Style

Aggressive Growth 25.64% 12.82%

Ch 5. Construction Materials: Funds Invested % per Style Time-Series

100.00% -

80.00%-

60.00%-

Ch 6. Construction Materials:

1UU.UU%-—‘

80.00%-

Funds Overweight % per Style Time-Series

60.00%-

20.00%-




Construction Materials

Holdings by Fund Style

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

Bottom Row: For each Style category, each chart shows the largest stock overweights and underweights in the Construction Materials Industry group.

Construction Materials
Top Holders: Aggressive Growth

Fund Name

China AMC Large Cap Select Fu..

United China A-Shares Innovati. [l 1.27%
Allianz International Investment..- 119%
Allianz Global Investors Fund - C.Jll 119%
China Universal Beautiful 30 Hy.. [l 1.08%
China Southern Domestic Dema.. J] 0.36%
Huatai-PineBridge Prosperous C..I 0.33%
Aberdeen Std. OEIC | - ASI Chinu..l 0.29%
China AMC Advantage Growth S..J] 0.27%
China AMC Growth Fund ] 0.27%

4.43%

Construction Materials
Most Widely Held Stocks: Aggressive Growth

Funds Inv.
Stock Name Ave. Wgt %
Anhui Conch Cement Company L. 0.07% 7.69%
Guangdong Dongpeng Holdings .. 0.02% 5.13%
Beijing New Building Materials (G.. 0.04% 5.13%
YOUNGY Co,, Ltd. Class A 0.01% 2.56%
Sobute New Materials Co,, Ltd. C.. 0.1% 2.56%
Sichuan Shuangma Cement Co., .. 0.01% 2.56%
Huaxin Cement Co,, Ltd. Class A 0.01% 2.56%
Gansu Shangfeng Cement Co.,, Lt.. 0.01% 2.56%

Construction Materials
Top Over/Underweights: Aggressive Growth

Stock Name

Sobute New Materials Co,, Ltd. C.. 01%
Guangdong Dongpeng Holdings .. I 0.02%
Gansu Shangfeng Cement Co.,, Lt.. | 0.01%
Sichuan Shuangma Cement Co., .. | 0.01%
YOUNGY Co,, Ltd. Class A -0.08% I

BBMG Corporation Class A -0.05% I
Tangshan Jidong Cement Co. Lt.. -0.05% I
FangDa Carbon New Material Co... -0.06% l

Beijing New Building Materials (G..  -0.08% .

Anhui Conch Cement Company L.. -0.20%

Construction Materials
Top Holders: Growth

Fund Name
Vontobel Fund Il - mtx China A-.. 3.58%
SMTAM China A-Share SRI Moth.. 2.41%

UBS (CAY) China A Opportunity .. [ 2.28%
BEA Union Investment Series - .. [N 1.84%
China Universal Advantage Sele.. [l 1.30%
Fisher Invts, Instl. Fds. Plc - chi.. [l 117%

Nikka Asset China A-Share Moth. [l 114%
Allianz Global Investors China St.JJJIll 110%
Robeco Capital Gr. Fds. - Chines.. [Jll 1.09%
china Southern New Excellent F.. JJlll 1.09%

UBS (Lux) Investment SICAV - C.. [l 0.99%

Construction Materials
Most Widely Held Stocks: Growth

Funds Inv.
Stock Name Ave. Wgt %
Anhui Conch Cement Company L.. 0.21% 17.78%
Huaxin Cement Co., Ltd. Class A 0.05% 6.67%
Beijing New Building Materials (G.. 0.08% 6.67%
YOUNGY Co,, Ltd. Class A 0.02% 2.22%
Tangshan Jidong Cement Co. Lt.. 0.00% 2.22%
Guangdong Dongpeng Holdings .. 0.03% 2.22%
Gansu Shangfeng Cement Co,, Lt.. 0.01% 2.22%
China National Building Material .. 0.01% 2.22%
Anhui Conch Cement Company L. 0.03% 2.22%
Construction Materials
Top Over/Underweights: Growth
Stock Name
Guangdong Dongpeng Holdings .. 0.03%
Anhui Conch Cement Company L.. 0.03%
Huaxin Cement Co,, Ltd. Class A I 0.01%
China National Building Material .. I 0.01%
Gansu Shangfeng Cement Co,, Lt.. IO.U1%

Beijing New Building Materials (G.. -0.04% -
BBMG Corporation Class A -0.05%
Tangshan Jidong Cement Co. Lt.. -0.05%
-0.06%

-0.06%

FangDa Carbon New Material Co...

Anhui Conch Cement Company L..

Construction Materials
Top Holders: GARP

Fund Name

First Sentier Invs. GIb. Umb. - FS..
PineBridge Global Funds - China .. [l 0.97%
China International China Advun..' 0.14%

China International Emerging PD..| 0.02%

Construction Materials
Most Widely Held Stocks: GARP

Stock Name Ave. Wgt
YOUNGY Co,, Ltd. Class A 0.01%
Xinjiang Tianshan Cement Co,, Lt.. 0.02%
Tangshan Jidong Cement Co. Lt.. 0.04%
Gansu Qilianshan Cement Group .. 0.01%
Beijing New Building Materials (G.. 0.41%
Anhui Conch Cement Company L. 0.02%
Construction Materials

Top Over/Underweights: GARP

Stock Name

Beijing New Building Materials (G..

Xinjiang Tianshan Cement Co,, Lt..

Gansu Qilianshan Cement Group ..

Tangshan Jidong Cement Co. Lt.. -0.02% |
YOUNGY Co,, Ltd. Class A -0.02% I
Huaxin Cement Co,, Ltd, Class A -0.05% ||
BBMG Corporation Class A -0.05% I

FangDa Carbon New Material Co..  -0.06% I

Anhui Conch Cement Company L..

4.54%

Funds Inv.
%

18.18%
9.09%
9.09%
9.09%
9.09%
9.09%

0.30%

| 0.02%
| 0.01%

-0.25%

Construction Materials
Top Holders: Value

Construction Materials
Most Widely Held Stocks: Value

Construction Materials
Top Over/Underweights: Value

Stock Name

YOUNGY Co,, Ltd. Class A

Huaxin Cement Co,, Ltd. Class A
BBMG Corporation Class A
Tangshan Jidong Cement Co. Lt..
FangDa Carbon New Material Co...

Beijing New Building Materials (G..

Anhui Conch Cement Company L.. -0.27%

-0.04% [
-0.05% i
-0.05% i
-0.05% i
-0.06% [
-02% [

FUND RESEARCH

Construction Materials
Top Holders: Yield
Fund Name
TD China Income & Growth Fund 5.54%
China AMC Income Fund I 153%
Construction Materials
Most Widely Held Stocks: Yield

Funds Inv.
Stock Name Ave. Wgt %
Sichuan Shuangma Cement Co., .. 0.38% 25.00%
Beijing New Building Materials (G.. 0.82% 25.00%
Anhui Conch Cement Company L.. 0.57% 25.00%
Construction Materials
Top Over/Underweights: Yield
Stock Name
Beijing New Building Materials (G.. 0.70%
Sichuan Shuangma Cement Ca., .. I 0.38%
Anhui Conch Cement Company L.. - 0.30%
YOUNGY Co,, Ltd. Class A I-D.U4%
Huaxin Cement Co,, Ltd. Class A I-U.US%
BBMG Corporation Class A -0.05%
Tangshan Jidong Cement Co. Lt.. -0.05%
FangDa Carbon New Material Co... -0.06%




FUND RESEARCH

IS

Chart 3: The Z-Score of current weights versus history for all current and previous holders of Construction Materials stocks. A value
100%

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

Ch. 3; Construction Materials: Portfolio Weight Z-Score

Aggregate Gap Analys

Materials

10N

Ch1. The blue line shows the total number of funds (out of 102) who have ever owned Construction Materials stocks. The green area
shows the number of funds invested at any one time and the red line the difference. A download sloping red line means existing

investors are closing out positions, a rising red line means previous investors are buying back in.
Ch. 1. Construction Materials: Current Number of Funds Invested, Total Number of Funds Invested, Gap

Construct
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Construction Materials

Fund Level Gap Analysis

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

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

Fund Name

Rongtong China Wind No 1 Flexible Mixed Fund
China International China Advantage Fund

New China Xindongli Flexible Mixed Fund

Haitong China A-Share Investment Fund

AB SICAV | - China A Shares Equity Portfolio

China Southern Composition Select Fund

Hua Nan China A Share Equity Fund

Mega China A Share Equity Fund

First Seafront China Scarce Assets Flexible Hybrid Fund
BEA Union Investment Series - China A-Share Equity Fund
China AMC Blue Chip Core Fund

BlackRock Global Funds - China A-Shares Fund
Robeco Capital Gr. Fds. - Chinese A-Share Equities
Morgan Stanley China A Share Fund

China Southern Select Value Balanced Fund

China AMC Large Cap Select Fund

HSBC China A-Share Focused Fund

JPMorgan Funds - China Pioneer A-Share Fund
China Southern Stable Growth Fund

Aberdeen Std. SICAV | - China A Share Equity Fund

Latest Weight
| 0.00%
] 0.14%
| 0.00%
| 0.00%
| 0.00%
| 0.00%
| 0.00%
| 0.00%
| 0.00%
[ R
| 0.00%
| 0.00%
I 1.09%
| 0.00%
| 0.00%

4.43%

| 0.00%
| 0.00%
| 0.00%
W o.47%

Ch. 2: Construction Materials: Largest Gap to Max (8)

Fund Name

Allianz Global Investors Fund - China A-Share
Aberdeen Std. SICAV | - China A Share Equity Fund
China AMC Dividend Fund

China AMC Blue Chip Core Fund

China International China Advantage Fund

UBS (Lux) Investment SICAV - China A Opportunity (USD)
China Universal Value Selection Hybrid Fund

China International Emerging Power Hybrid Fund

China AMC Large Cap Select Fund

China Universal Balanced Growth Mixed Fund
Rongtong China Wind No 1 Flexible Mixed Fund
JPMorgan Funds - China Pioneer A-Share Fund

China Southern Composition Select Fund

Orient China Advantage Flexible Mixed Fund

Morgan Stanley China A Share Fund

China Universal Beautiful 30 Hybrid Fund
Huatai-PineBridge Prosperous China Mixed Equity Fund

China Universal Open Vision China Advantage 6M Equity Fund

China AMC Advantage Growth Stock Fund
China Universal Extend Growth Fund

Latest AUM, $
$56M

I 55

Max Weight
15.1%

[ o.70%
P 9.67%
I 5.84%
I 8.64%
I s.48%
I 7.88%
I 7.84%
I 7.82%
I o5
I .01%
I 7.00%
I 7.85%
I 6.50%
I G.32%
[ 0.75%
I 521%
I 5%
I 6.05%
I 6.45%

Max AUM, $
$189M

I 144m
N s125M
I s106M
[
Y
I s58M

I s56M
I s75Mm

I 549

I s48Mm

| E

B $44M

I s42m

I $36M

I s38M

Il s35M

Il sam

W sorm

Il 523m

Difference
-15.11%

-10.56% [
-967% [
-8.84% [N
-8.64% [N
-8.48% [

-7.88% [
-7.84% [N
-7.82% [
-7.45% [
7.01% [N
-7.00%
-676% [
-6.50% [
-6.32% [N
-6.31% [N
-6.21% [
-6.16% [N
-6.05% [
-5.95% [

Difference
-$133M
-$129M
-$125M

-s106M |
seav |
-s7ov |
-s5sM [
-s56M [
-ssev [
-sasv [
-sasv [
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-sa2m [
-53eM
-53sM [
-536M [
-sav [l
-525M [
-523M [l

FUND RESEARCH

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

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

Fund Name

First Sentier Invs. GIb, Umb. - FSSA China A Shares Fund
United China A-Shares Innovation Fund

Vontabel Fund Il - mtx China A-Shares Leaders

TD China Income & Growth Fund

Allianz Global Investors Fund - China A-Share

Latest Weight

B .27%

4.54%

3.58%

B 1.19%

Allianz International Investment Funds - China A-Shares Equity - 119%

China Southern Domestic Demand 2 Year Stock Fund
SMTAM China A-Share SRI Mother Fund

China AMC Large Cap Select Fund

China AMC Income Fund

Allianz Global Investors China Strategic Growth Fund
China Southern New Excellent Flexible Balanced Fund
PineBridge Global Funds - China A-Shares Quantitative Fund
UBS (Lux) Investment SICAV - China A Opportunity (USD)
Nikko Asset China A-Share Mother Fund

China Universal Beautiful 30 Hybrid Fund

BEA Union Investment Series - China A-Share Equity Fund
Fisher Invts. Instl. Fds. Plc - China A-Shares Equity Fund
China Universal Advantage Select Fund

China AMC Growth Fund

J 0.36%

e

I 153%
I 110%
B 1.09%
M 0.97%
I 0.39%
B 4%
I 1.08%
B 184%
7%
B 1.30%

Jo.27%

Ch. 4: Construction Materials: Highest Ownership Z-Scare ($)

Fund Name
First Sentier Invs. GIb, Umb, - FSSA China A Shares Fund

Robeco Capital Gr. Fds. - Chinese A-Share Equities

Latest AUM, $

[ EU
I s1om

Allianz International Investment Funds - China A-Shares Equityl $2M

TD China Income & Growth Fund

United China A-Shares Innovation Fund

China Southern New Excellent Flexible Balanced Fund
Allianz Global Investors China Strategic Growth Fund
China Southern Domestic Demand 2 Year Stock Fund
Vontobel Fund Il - mtx China A-Shares Leaders

China AMC Large Cap Select Fund

China Universal Advantage Select Fund

Allianz Global Investors Fund - China A-Share

China AMC Income Fund

UBS (Lux) Investment SICAV - China A Opportunity (USD)
Aberdeen Std. SICAV | - China A Share Equity Fund

BEA Union Investment Series - China A-Share Equity Fund
Fisher Invts. Instl. Fds. Plc - China A-Shares Equity Fund
UBS (CAY) China A Opportunity Fund

China Universal Beautiful 30 Hybrid Fund

China AMC Growth Fund
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Construction Materials

Flow Potentidl

FUND RESEARCH

Chart 1: Current fund weight, maximum fund weight and the difference for Construction Materials stocks. Filtered for funds that
have bought in to Construction Materials between 2/28/2022 - 7/31/2023
Chart 2: Current fund AUM, maximum fund AUM and the USD difference for Construction Materials stocks. Filtered for funds that
have bought in to Construction Materials between 2/28/2022 - 7/31/2023

Ch. 1: Construction Materials: Largest Gap to Max (%) and Buying between 2/28/2022 - 7/31/2023

Fund Name Latest Weight Max Weight Difference Fund Flows, $
China International China Advantage Fund | 0.14% 10.70% -10.56% | $1M

New China Xindongli Flexible Mixed Fund | 0.00% 967% -9.67% | som

Hua Nan China A Share Equity Fund | 0.00% 7.88% -7.88% [ soMm
Robeco Capital Gr. Fds. - Chinese A-Share Equities [ 1.09% 7.86% -6.76% [N $3M
China Universal Advantage Select Fund 1.30% 6.97% -5.66% [N 53V
BNP Paribas Funds - China A-Shares [ 058% 5.84% -5.26% [ SOM
China International Emerging Power Hybrid Fund | 0.02% [ 5.00% -4.97% [ SoM
Nikko Asset China A-Share Mother Fund I 114% [ 5.28% -414% [ $™
Metzler Intl. Invts. Plc - China A Share Sus.Fd. | 0.00% [ 2.09% -4.09% [ som
BlackRock Global Funds - Systematic China A-Sh Opportunities | 0.00% I 4.03% -4.03% [ $om
China Southern Innovative Economy Flex. Alloc. Balanced Fund | 0.00% I 3.92% -3.92% [ 52M
China Universal Dividend Growth Mixed Fund | 0.00% B 3.68% -3.68% [ $2Mm
SMTAM China A-Share SRI Mother Fund 241% [ 5.35% -2.94% [l oM
PineBridge Global Funds - China A-Shares Quantitative Fund [l 0.97% B 3.81% -2.84% [l soM
China AMC Income Fund 153% B 3.88% -2.35% [ $6M
China Southern New Excellent Flexible Balanced Fund I 1.09% B 3.24% -215% [l $14M
Allianz Global Investors China Strategic Growth Fund I 110% B 2.93% -1.83% [ $4M
China AMC Growth Fund B 0.27% B 151% 124% [l ™™
China Southern Growth Pioneer Hybrid Fund | 0.00% | 0.17% -0.17% | oM

Ch. 2: Construction Materials: Largest Gap to Max ($) and Buying between 2/28/2022 - 7/31/2023

Fund Name Latest AUM, § Max AUM, § Difference Fund Flows, §
china International China Advantage Fund | som $84M  -$84M | s
China International Emerging Power Hybrid Fund | som I s56M -556M [ som
China Universal Dividend Growth Mixed Fund | M s13m -s19v [ $2m
Nikko Asset China A-Share Mother Fund fsm Il s19m -s18M [l $™
BlackRock Global Funds - Systematic China A-Sh Opportunities | . $18M -$18M . SoM
China AMC Growth Fund I sm M s7v -s16M [l S
China Universal Advantage Select Fund B s5M M $19m -$1am [ $3M
China AMC Income Fund I s5M M s7v -s13v [ $6M
Robeco Capital Gr. Fds. - Chinese A-Share Equities s1om [l $21m st [l $3m
China Southern Innovative Economy Flex. Alloc. Balanced Fund | f sam -5am [l s2M
China Southern New Excellent Flexible Balanced Fund I sem W s12m -s8M i $14M
Metzler Intl. Invts, Plc - China A Share Sus.Fd. | | s3m -53M ] som

BNP Paribas Funds - China A-Shares s | $am -$3Mm | $om

New China Xindongli Flexible Mixed Fund | | $2m -seM || som
Allianz Global Investors China Strategic Growth Fund W s2m | sam -sem [l $4m
PineBridge Global Funds - China A-Shares Quantitative Fund | $0M | $2m -52M | $om
China Southern Growth Pioneer Hybrid Fund | | $2m -52m || som

Hua Nan China A Share Equity Fund | | $2m -52M | soMm
SMTAM China A-Share SRI Mother Fund | som | $m -$1M | $oM

Chart 3: Current fund weight, maximum fund weight and Z-Score for Construction Materials stocks, ranked by Z-Score. Filtered for
funds that have sold Construction Materials between 2/28/2022 - 7/31/2023 and have a % Z-Score of above 50%.

Chart 4: Current fund AUM, maximum AUM and Z-Score for Construction Materials stocks, ranked by Z-Score. Filtered for funds that
have sold Construction Materials between 2/28/2022 - 7/31/2023 and have a $ Z-Score of above 50%.

Ch. 3: Construction Materials: Z-Score (%) > 50% and selling between 2/28/2022 - 7/31/2023

Fund Name Latest Weight Max Weight Z-Score Fund Flows, $
First Sentier Invs, Glb. Umb. - FSSA China A Shares Fund 4.54% 4.54% 100.00% $3m |
Vontabel Fund Il - mtx China A-Shares Leaders 3.58% I 4.08% 83.34% (81M) |
TD China Income & Growth Fund 5.54% 6.66% 83.14% [E0N |
Allianz Global Investors Fund - China A-Share W 119% Il 2.03% I 58.59% ($70M)

Allianz International Investment Funds - China A-Shares Equity [Ill 119% Il 2.06% I 58.04% (S |
Ch. 4: Construction Materials: Z-Score (S) > 50% and selling between 2/28/2022 - 7/31/2023

Fund Name Latest AUM, $ Max AUM, $ Z-Score Fund Flows, $
First Sentier Invs. Glb, Umb. - FSSA China A Shares Fund $21M $35M 52.24% ($3M)




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 IV Plc - MSCI China A UCITS 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 IV Plc -
MSCI China A UCITS 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 IV Plc - MSCI China A UCITS ETF average, and at least
50% with a lower P/B ratio

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

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

Ownership Calculations

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

Average Weight: The sum of all fund weights in any measure (region, country, sectaor,
industry, stock) divided by the total number of funds (102) in the analysis.

Average Weight vs CNYA: The average weight minus the weight in the iShares IV Plc -
MSCI China A UCITS 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 (102) in the analysis.

Funds 0/W: The total number of funds overweight a measure versus the CNYA, divided by
the total number of funds (102) in the analysis.

AUM, $: The combined AUM allocated to a particular measure across the 102 active China
A-Share funds in our analysis, in US Dollars




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 Investars this report is solely for Institutional use - not for public distribution.

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




