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Introduction Contents

In this data report, we analyse the holdings of actively managed Asia Country Allocations 3
Ex-Japan Equity Funds. The current fund sample spans 100 funds with a

combined AUM of $54.34Bn. The majority of strategies benchmark the MSCI Sector Group Allocations 3
All Country Asia Ex-Japan Index Sector Allocations 13
Country / Sector Allocations 19

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

as of 9/30/2023. We show the most recent snapshot in positioning, time Stock Allocations 25
series dotq going back tp 7/31/20711 and recent allocation shifts by the Sector Profiles oq
managers in our analysis,

Country Profiles 52

Relative benchmark positioning is measured against the iShares Tr. - MSCI All
Country Asia ex-Japan ETF [(AAXJ) - proportionally adjusted to remove any
cash holdings to better replicate the index.

All Cash Flow calculations are on a best estimates basis. We use monthly
position changes and month end prices to estimate the net buying and selling
value for each stock within each fund in our analysis.
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Country Allocations

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

Country
China & HK

India

Taiwan

South Korea
Indonesia
Singapore
Thailand
Philippines
Vietnam
United States

Malaysia

United Kingdom

Netherlands
Japan

Australia

Country

Taiwan
China & HK
South Korea
India
Indonesia

Singapore

Average Weight

39.91%
15.47%
14.48%
13.02%
3.95%
3.02%
i 1.80%
E 1.01%
i 0.88%
i 0.70%
! 0.54%
I 0.35%
0.27%
0.25%
0.12%
Major Countries: Funds Invested %

Funds Invested %
I
X
I
I
I
I -

Thailand
Philippines
United States
Malaysia

Vietnam

United Kingdom

Netherlands
Japan

Australia

69.00%

53.00%

29.00%
29.00%
27.00%
19.00%
10.00%
i 4,00%

| 2.00%

Z-Score
® 30.61%
90.55% @
© 64.42%
® 25.19%
54.84%
® 27.52%
® 16.12%
@ 12.96%
82.40% @
©73.53%
®8.68%
36.65%
80.79% @
@ 11.02%
® 4.92%
Z-Score
100.00% @
100.00% @
100.00% @
100.00% @
88.58% @
57.30%
33.47%
® 14.44%
55.31%
©10.97%
86.46% @
43.60%
83.33% @
® 18.42%
@ 0.00%

Largest Fund Country Weights, % [China & HK]

Fund Name Country
E Fund Asia Selected Stock Fund China & HK
Value Partners High Dividend Stocks Fund China & HK
PineBridge Global Funds - Asia (ex-Japan) Equity F.. China & HK
PineBridge Fund Series - Asian Fund China & HK
Vontobel Fund - mtx Sustainable Asian Leaders (ex.. China & HK
Schroder Asian Growth Fund China & HK
Morgan Stanley Invt. Fds. - Asia Opportunity Fund ~ China & HK
Morgan Stanley Instl. Fund - Asia Opportunity Portf.. China & HK
JKC Fund - La Francaise JKC Asia Equity China & HK
Mirae Asset Glb. Discovery Fd. - ESG Asia Growth Eg.. China & HK
GS Funds - Asia Equity Portfolio China & HK
GAM Multistock SICAV - Asia Focus Equity Fund China & HK
Man Funds plc - GLG Asia ex Japan Equity China & HK
LUX IM - Pictet Asian Equities China & HK
Robeco Capital Gr. Fds. - Asian Stars Equities China & HK
iFAST-DWS Asia Premier Trust China & HK
GAM Star Fund Plc - Asian Equity China & HK
Eastspring Investments - Asian Equity China & HK
Robeco Capital Gr. Fds. - Sustainable Asian Stars E.. China & HK
AB FCP | - Asia (ex-Japan) Equity Portfolio China & HK
Schroder ISF - Asian Opportunities China & HK
Eastspring Investments - Asian Dynamic Fund China & HK
T Rowe Price Asia Opportunities Fund China & HK
Hermes Invt. Funds - Asia (ex-Japan) Equity Fund China & HK

Largest Fund Country Weights, % [Ex-China & HK]

Fund Name Country
Morgan Stanley Invt. Fds. - Sustainable Asia Equity.. India

Goldman Sachs Funds Il - Asia Equity Growth & Inc.. Taiwan
Hermes Invt. Funds - Asia (ex-Japan) Equity Fund South Korea
Mirae Asset Glb. Discovery Fd. - ESG Asia Sector Le.. India
FTIF SICAV - Asian Growth Fund India
Morgan Stanley Instl. Fund - Asia Opportunity Portf.. India
Nomura Asset Asia Attractive Div. Equity Investme.. Taiwan
Morgan Stanley Invt. Fds. - Asia Opportunity Fund  India
Skandia Asia India
Nomura Asset Asia Open India
Wellington Mgmt. Fds. (LU) - Asian Opportunities F.. India
Carnegie Asia India
Lansforsakringar Asienfonden India
UBS (CH) Equity Fund - Emerging Asia (USD) India
LUX IM - Pictet Asian Equities Taiwan
C Worldwide - Asia India

TT International Funds Plc - Asia (ex-Japan) Equity .. India
Fidelity Invt. Funds - Asia Fund India
Fullerton Lux Funds - Asia Focus Equities India
UBS (Lux) Key Selection SICAV - Asian Equities USD Taiwan
Nomura Fds. Ireland Plc - Asia (ex-Japan) High Con.. India
Fidelity Funds SICAV - Asian Special Situations Fund India
Comgest Growth Plc - Growth Asia (ex-Japan)
CG Nouvelle Asie

South Korea
South Korea

I .5
I 5052
I 5755%
I 5555
I 50.12%
I 4552%
I 4785%
I 4755%
I 4751%
I 1729%
I 4718%
I 45.68%

I 45.54%
45.95%

45.81%

45.67%

45.65%
44.57%

44,55%
44.41%
43.84%
43.82%
43.48%
43.25%

I :535%
I 55
I 30-15%
I 2721%
E— 25 23%
I 2595%
I 2570%
I 25 53%
— 248T%
I 23.83%
I 23.30%
I 2330%

22.79%

22.66%
21.89%
21.44%
21.36%
21.34%
21.27%
21.23%
21.08%
20.82%
20.76%
20.38%
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Largest Fund Country AUM, $ [China & HK]

Fund Name

Schroder ISF - Asian Opportunities

Morgan Stanley Invt. Fds. - Asia Opportunity Fund
Fidelity Funds SICAV - Sustainable Asia Equity
Fidelity Invt. Funds - Asia Fund

Hermes Invt. Funds - Asia (ex-Japan) Equity Fund
Baillie Gifford Overseas Growth Fund - Pacific Fund
iShares Tr. - MSCI All Country Asia ex-Japan ETF

T Rowe Price New Asia Fund

Value Partners High Dividend Stocks Fund

Fidelity Funds SICAV - Asian Special Situations Fund
Schroder Asian Growth Fund

FTIF SICAV - Asian Growth Fund

JPMorgan Funds - Asia Growth Fund

Vontobel Fund - mtx Sustainable Asian Leaders (ex..
E Fund Asia Selected Stock Fund

Fidelity Funds SICAV - Asian Equity Fund

Pictet - Asian Equities (ex-Japan)

Allianz Global Investors Choice Fund - Asian
BlackRock Global Funds - Asian Dragon Fund
Fidelity Asia Fund

Handelsbanken Asien Tema

BlackRock Global Funds - Asian Growth Leaders Fu..
C Worldwide - Asia

T. Rowe Price Funds SICAV - Asian ex-Japan Eg. Fu..

RESEARCH

Largest Fund Country AUM, $ [Ex-China & HK]

Fund Name

Morgan Stanley Invt. Fds. - Asia Opportunity Fund
Hermes Invt. Funds - Asia (ex-Japan) Equity Fund
Schroder ISF - Asian Opportunities

Fidelity Invt. Funds - Asia Fund

Schroder ISF - Asian Opportunities

Baillie Gifford Overseas Growth Fund - Pacific Fund
Schroder ISF - Asian Opportunities

Fidelity Funds SICAV - Sustainable Asia Equity
Fidelity Funds SICAV - Sustainable Asia Equity
Morgan Stanley Invt. Fds. - Asia Opportunity Fund
Fidelity Invt. Funds - Asia Fund

FTIF SICAV - Asian Growth Fund

Baillie Gifford Overseas Growth Fund - Pacific Fund
T Rowe Price New Asia Fund

iShares Tr. - MSCI All Country Asia ex-Japan ETF
Fidelity Invt. Funds - Asia Fund

iShares Tr. - MSCI All Country Asia ex-Japan ETF
Fidelity Funds SICAV - Sustainable Asia Equity

Fidelity Funds SICAV - Asian Special Situations Fund India

iShares Tr. - MSCI All Country Asia ex-Japan ETF

T Rowe Price New Asia Fund

Baillie Gifford Overseas Growth Fund - Pacific Fund
T Rowe Price New Asia Fund

FTIF SICAV - Asian Growth Fund

Country
China & HK N 52658
China & HK NN 52.09B
China & HK [ $1.418
Cchina & HK [N $1.37B
China & HK [N $1.37B
china & HK $1.03B
China & HK $1.028
China & HK $0.96B
China & HK $0.86B
China & HK $0.798
China & HK $0.758B
China & HK $0.68B
China & HK $0.47B
China & HK $0.46B
China & HK $0.40B
China & HK $0.40B
China & HK $0.39B
China & HK $0.32B
China & HK $0.30B
China & HK $0.30B
China & HK $0.29B
China & HK $0.25B
China & HK $0.248
China & HK $0.22B
Country
India I 51128
South Korea [N $0.958
India I $0.898
India I 50718
Taiwan I $0.64B
India [ s0.618
South Korea [ $0.578
India $0.558
Taiwan $0.52B
South Korea $0.50B
South Korea $0.49B
India $0.498
South Korea $0.47B
India $0.468
India $0.46B
Taiwan $0.43B
Taiwan $0.43B
South Korea $0.43B
$0.398
South Korea $0.35B
Taiwan $0.34B
Taiwan $0.328
South Korea $0.328
South Korea $0.28B



Country Allocations Relative to Benchmark

Major Countries: Average Weight vs AAXJ / Z-Score (7/31/2011 - Present)

Country

Indonesia
Vietnam
United States
United Kingdom
Philippines
Netherlands
Japan
Australia
Thailand
China & HK
Singapore
South Korea
Malaysia
Taiwan

India

Average Weight vs AAXJ

-

- 0.88%
. 0.63%

0.35%
0.28%
0.27%
0.25%
0.12%
-0.32%
-0.45%
-0.78%

-0.98% .
1.07% -
2z [

-2.66%

Z-Score

36.65%

@ 24.31%

® 11.02%

® 4.92%

® 22.49%

40.46

82.32% @
82.40% @

© 62.94%

80.79% @

® 63.60%

58.40%

79.22% @

91.82% @

54.83%

%

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

Country

Indonesia
China & HK
Philippines
India
Thailand
South Korea
United States
Singapore
Vietnam

Taiwan

United Kingdom

Malaysia
Netherlands
Japan

Australia

Funds 0/W %

50.00%

41.00%

34.00%

33.00%

32.00%

29.00%

28.00%

27.00%

26.00%

19.00%
15.00%
10.00%
4.00%

| 2.00%

74.00%

Z-Score

® 23.44%

® 28.33%

® 18.42%

@ 0.00%

96.00% @

® 70.55%

38.72%

36.66%

55.31%

36.97%

86.46% @

43.93%

43.60%

53.22%

83.33% @

Largest Fund Country Overweights, % [China & HK]

Fund Name
E Fund Asia Selected Stock Fund

Value Partners High Dividend Stocks Fund

PineBridge Global Funds - Asia (ex-Japan) Equity F..

PineBridge Fund Series - Asian Fund

Vontobel Fund - mtx Sustainable Asian Leaders (ex.

Schroder Asian Growth Fund

Morgan Stanley Invt. Fds. - Asia Opportunity Fund

Morgan Stanley Instl. Fund - Asia Opportunity Portf..

JKC Fund - La Francaise JKC Asia Equity

Mirae Asset Glb. Discovery Fd. - ESG Asia Growth Eg..

GS Funds - Asia Equity Portfolio

GAM Multistock SICAV - Asia Focus Equity Fund
Man Funds plc - GLG Asia ex Japan Equity

LUX IM - Pictet Asian Equities

Robeco Capital Gr. Fds. - Asian Stars Equities

iFAST-DWS Asia Premier Trust
GAM Star Fund Plc - Asian Equity

Eastspring Investments - Asian Equity

Robeco Capital Gr. Fds. - Sustainable Asian Stars E..

AB FCP | - Asia (ex-Japan) Equity Portfolio

Schroder ISF - Asian Opportunities

Eastspring Investments - Asian Dynamic Fund

T Rowe Price Asia Opportunities Fund

Hermes Invt. Funds - Asia (ex-Japan) Equity Fund

Largest Fund Country Overweights, % [Ex-China & HK]

Fund Name

Morgan Stanley Invt. Fds. - Sustainable Asia Equity..

Hermes Invt. Funds - Asia (ex-Japan) Equity Fund

Goldman Sachs Funds Il - Asia Equity Growth & Inc..

Asian Equity Income Fund

E Fund Asia Selected Stock Fund
BL - Equities Asia

Carnegie Asia

Prusik Asia Fund

Nomura Asset Asia Attractive Div. Equity Investme..

LUX IM - Pictet Asian Equities
Asian Equity Income Fund

Mirae Asset Glb. Discovery Fd. - ESG Asia Sector Le..

Comgest Growth Plc - Growth Asia (ex-Japan)
Nomura Asset Asia Attractive Div. Equity Investme..

CG Nouvelle Asie
Prusik Asia Fund
FTIF SICAV - Asian Growth Fund

Baillie Gifford Overseas Growth Fund - Pacific Fund
Morgan Stanley Instl. Fund - Asia Opportunity Portf..
Morgan Stanley Invt. Fds. - Asia Opportunity Fund

Robeco Capital Gr. Fds. - Sustainable Asian Stars E..
Value Partners Ireland Fund Plc - Asia (ex-Japan) E..

Comgest Growth Plc - Growth Asia (ex-Japan)
Robeco Capital Gr. Fds. - Asian Stars Equities

Country

China & HK
China & HK
China & HK
China & HK
China & HK
China & HK
China & HK
China & HK
China & HK
China & HK
China & HK
China & HK
China & HK
China & HK
China & HK
China & HK
China & HK
China & HK
China & HK
China & HK
China & HK
China & HK
China & HK
China & HK

Country
India

I 19.79%
I '625%
I 1720%
I 5 57%
I 075%
7%

— 749%

[ 7.34%

— 715%

[ 6.94%

. 6.83%

I 6.33%

- 619%
5.60%

5.46%
5.31%
5.30%
4.22%
4.20%
4.05%
3.49%
3.47%
3.13%
2.80%

I 17.25%

South Koreo N 16.15%

Taiwan
Japan

I 1 55%
I 7%

United States NN 13.23%

Thailand
Indonesia
Indonesia
Singapore
Multi
Singapore
India
Vietnam
Taiwan
Vietnam
Australia
India
Vietnam
India
India
Indonesia
Indonesia

I 10.45%
I 0.26%
I 10.19%
I 101%
I 072%
. 053%
I ©.08%
I 507%
I ©.50%
I 861%
I 555°%
I 8.10%
I 7.90%
I 7.83%
I 740%
I 730%
I 7.03%

South Korea [N 6.76%

Indonesia

I 659%
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Largest Fund Country Underweights, % [China & HK]

Fund Name

Country

Morgan Stanley Invt. Fds. - Sustainable Asia Equity.. China & HK

Carnegie Asia

China & HK

TT International Funds Plc - Asia (ex-Japan) Equity .. China & HK

Nomura Asset Asia Open
Prusik Asia Fund

China & HK
China & HK

Nomura Asset Asia Attractive Div. Equity Investme.. China & HK
JPMorgan (Taiwan) Asia Domestic Opportunities Fu.. China & HK

JPMorgan (Taiwan) Asia Fund

Fidelity Japan Asian Equity Mother Fund

China & HK
China & HK

UBS (Lux) Key Selection SICAV - Asian Equities USD China & HK
Allianz Global Investors Fund - Total Return Asian E.. China & HK
Allianz Global Investors Fund - Emerging Asia Equity China & HK

Swedbank Robur Asienfond

Mirae Asset Glb. Discovery Fd. - ESG Asia Sector Le..
Baillie Gifford Overseas Growth Fund - Pacific Fund
Allianz Intl. Invt. Fds. - Total Return Asian Equity Fu..

Asian Equity Income Fund
Alquity SICAV - Asia Fund

Value Partners Ireland Fund Plc - Asia (ex-Japan) E..
UBS (CH) Equity Fund - Emerging Asia (USD)

JPM Asset GIM Asia Growth Equity Mother Fund (In..
Man International ICVC - GLG Asia (ex Japan) Equit..

Mirabaud - Equities Asia (ex-Japan)
FTIF SICAV - Asian Growth Fund

China & HK
China & HK
China & HK
China & HK
China & HK
China & HK
China & HK
China & HK
China & HK
China & HK
China & HK
China & HK

Largest Fund Country Underweights, % [Ex-China & HK]

Fund Name
LUX IM - Pictet Asian Equities

Country
India

Hermes Invt. Funds - Asia (ex-Japan) Equity Fund India

Value Partners High Dividend Stocks Fund

PineBridge Fund Series - Asian Fund

India
India

Nomura Asset Asia Attractive Div. Equity Investme.. India
Baring AM (Japan) Asia Future Growth Equity Moth.. India

E Fund Asia Selected Stock Fund

South Korea

Value Partners Ireland Fund Plc - Asia (ex-Japan) E.. India
Mirae Asset Glb. Discovery Fd. - ESG Asia Sector Le.. Taiwan
Vontobel Fund - mtx Sustainable Asian Leaders (ex.. India

Man Funds plc - GLG Asia ex Japan Equity

E Fund Asia Selected Stock Fund
Asian Equity Income Fund

Morgan Stanley Invt. Fds. - Asia Opportunity Fund

India
Taiwan
India
Taiwan

Morgan Stanley Instl. Fund - Asia Opportunity Portf.. Taiwan
Comgest Growth Plc - Growth Asia (ex-Japan) India

CG Nouvelle Asie
Prusik Asia Fund
BL - Equities Asia
Handelsbanken Asien Tema

JKC Fund - La Francaise JKC Asia Equity

Fidelity Asia Fund

Hermes Invt. Funds - Asia (ex-Japan) Equity Fund
Robeco Capital Gr. Fds. - Asian Stars Equities

India

South Korea
India

India

India

India
Taiwan

India

-22563% I
2133%
19.16%
14.85% |
-14.79%
-11.23% |
-8.71%
-8.58% [
-8.53% [N
-8.29% |
-7.45%
-7.22%
-7.12%
-6.86%
-6.74%
-6.66%
-5.48%
-5.26%
-5.04%
-4.85%
-4.70%
-4.47%
-4.08%
-3.99%

-1813%
17.07%
-16.34%
-15.84% [N
15.59%

1493%
-14.00% |
-1312%
-12.51% |
-1164%
1.43% I
2% |
-11.00% |
-10.73% |
-1064% |
-10.44% |
-10.43% |
-9.86% |
-913% |
-875% |
-8.66% |

-851%

-8.26%

-7.98%



Country Allocation Changes [Aggregate]

Major Countries: Change in Average Weight
3/31/2023 - 9/30/2023

o I -
I o+

South Korea

Indonesia 0.37%
Philippines 0.15%
United States 0.10%
Taiwan 0.08%
Malaysia 0.07%
Thailand 0.05%
Australia 0.04%
Japan 0.00%
Vietnam -0.01%
Netherlands -0.02%

United Kingdom -0.02%
Singapore -0.22%

China & HK

oz [

Major Countries: Change in Average Weight vs AAXJ
3/31/2023 - 9/30/2023

Thailand I
Taiwan I oo
-

South Korea

Indonesia 0.24%
Philippines - 0.20%
Malaysia 0.09%
United States 0.08%
Australia 0.04%

Japan 0.00%

Vietnam -0.01%

Netherlands -0.02%

United Kingdom -0.02%

Singapore -0.07%

na ass.
oso.

China & HK

Major Countries: Change in Funds Invested %
3/31/2023 - 9/30/2023

Philippines

I
Malaysia - 1.00%
Thailand - 1.00%

United States 0.00%
Taiwan 0.00%
South Korea 0.00%
Japan 0.00%
India 0.00%
China & HK 0.00%
Netherlands -1.00%
Vietnam -1.00%
United Kingdom -1.00%
Indonesia -1.00%

Australia -2.00% _
o0

Singapore

Major Countries: Change in Funds Overweight %
3/31/2023 - 9/30/2023

Thailand D o
South Korea R o
Philippines _ 5.00%
Taiwan I /co%

Malaysia _ 4.00%

United States 0.00%

Japan 0.00%

Netherlands -1.00%

Vietnam -1.00%

United Kingdom -1.00%

Indonesia -1.00%

Singapore -2,.00%

Australia -2.00%

o oo, I
oo, I

China & HK
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Major Countries: Combined Fund Flows, $
3/31/2023 - 9/30/2023

South Korea

-

United States $0.05B
Thailand $0.04B
Philippines $0.02B
Malaysia ($0.01B)

United Kingdom ($0.02B)

Japan ($0.02B)

Netherlands ($0.03B)

Australia (50.04B)

Vietnam ($0.05B)

Singapore ($0.12B)

Indonesia ($0.15B)

Taiwan ($0.19B)

china & HK so4se) [

i soseo)

Major Countries: Combined Fund Flows as Percentage of AUM
3/31/2023 - 9/30/2023

United States

- 12.43%

Philippines . 6.97%
Thailand 3.89%
South Korea 1.91%
China & HK -1.70%

Taiwan -2.38%

Malaysia -3.35%

United Kingdom -4.28%

Singapore -6.23%

India -7.31%

Indonesia -8.05%

Vietnam -8.99%

Netherlands -1214%

Japan -16.53%

T



Country Allocation Changes [Fund Level]

Largest Changes in Country Weight, % [China & HK]. 3/31/2023 - 9/30/2023

Fund Name

Matthews Asia Funds - Asia (ex-Japan) Total R..
UBS (CH) Equity Fund - Emerging Asia (USD)
Fidelity Funds SICAV - Asian Equity Fund

Fidelity Funds SICAV - Sustainable Asia Equity
Fidelity Invt. Funds - Emerging Asia Fund
Robeco Capital Gr. Fds. - Asian Stars Equities
Asian Equity Income Fund

E Fund Asia Selected Stock Fund

UBS (CH) Equity Fund - Asia (USD)

Robeco Capital Gr. Fds. - Sustainable Asian Sta..
PineBridge Fund Series - Asian Fund

Vontobel Fund - mtx Sustainable Asian Leaders..
Morgan Stanley Invt. Fds. - Asia Opportunity Fu..
T. Rowe Price Funds SICAV - Asian ex-Japan Eq...
Sydinvest Fjernosten

Allianz Global Investors Fund - Emerging Asia E..
LO Funds - Asia High Conviction

Nikko AM Global Umbrella Fund - Asia (ex-Japa..
Swedbank Robur Asienfond

Skandia Asia

Prusik Asia Fund

HSBC GIF - Asia (ex-Japan) Equity
Lansforsakringar Asienfonden

Carnegie Asia

New or Closed Country

China & HK
China & HK
China & HK
China & HK
China & HK
China & HK
China & HK
China & HK
China & HK
China & HK
China & HK
China & HK
China & HK
China & HK
China & HK
China & HK
China & HK
China & HK
China & HK
China & HK
China & HK
China & HK
China & HK
China & HK

Fund Weight, %
I £2.31%
I 35.51%
I 4174%
I 480%
I (154%
I 581%
I 3488%
I G0.15%
I 37.15%
I 455%
I 5596
I 50.12%
I 47.85%
I 3752%
I 3661%
I 33.14%
I 57.92%
I 2.05%
I 3323%
I /0.15%

25.57%
I 37.70%

I 5 5%
19.02%

Largest Changes in Country Weight, % [Ex-China & HK]. 3/31/2023 - 9/30/2023

Fund Name

Skandia Asia

Prusik Asia Fund

Lansforsakringar Asienfonden

BlackRock Asia Fund

Carnegie Asia

Prusik Asia Fund

Goldman Sachs Funds Il - Asia Equity Growth &..
Nikko AM Global Umbrella Fund - Asia (ex-Japa..
Morgan Stanley Instl. Fund - Asia Opportunity P..
BlackRock Global Funds - Asian Dragon Fund

T Rowe Price New Asia Fund

AB FCP | - Asia (ex-Japan) Equity Portfolio
Robeco Capital Gr. Fds. - Sustainable Asian Sta..
UBS (CH) Equity Fund - Asia (USD)

Nikko AM Global Umbrella Fund - Asia (ex-Japa..
Nomura Fds. Ireland Plc - Asia (ex-Japan) High ..
CompAM Fund - Cadence Strategic Asia

BNP Paribas Funds - Asia ex-Japan Equity

UBS (CH) Equity Fund - Asia (USD)
Lansforsakringar Asienfonden

Invesco Funds - Asia Opportunities Equity Fund
Matthews Asia Funds - Asia (ex-Japan) Total R..
Prusik Asia Fund

Prusik Asia Fund

New or Closed Country

India
Indonesia
India

India

India
Australia
Taiwan
India

India

India

India

South Korea
Taiwan
Taiwan
Taiwan
Taiwan
Singapore
Indonesia
Indonesia
Taiwan
South Korea
Vietnam
South Korea
Vietnam

Fund Weight, %
I 24.81%
I 12.47%
I 22.79%
I 15.53%
I 23.30%
I 8.55%
I 2155%
I 20.09%
I 2555
I 14.33%
I 18.57%
I 6.55%
I 10.05%
I 16.02%
I 12.21%
I 11.03%
o 6.01%

0.00%
I 5.88%
I 10.98%
I 713%

I 6.10%
414%

0.00%

Weight Change. %

W 559%
I 3.40%
I 238%
1.54%
1.41%
0.46%
0.28%
0.10%
-0.26%
-0.32%
-0.71%
-0.81%
-7.23% [
-7.78% |
-8.41% [
-9.05% [
-915% |
-9.68% .
-9.88% |
-10.03% |
-10.15% |-
-10.17% |—
-12.92% |
-15.06% |

Weight Change. %

. 0.36%
. 870%
I 8.58%
. 7.50%
. 7-33%
. 721%
I 7.16%
I 5.43%
I 6:35%
I 6.26%
I 6.02%
I 590%
-2.78%
-2.79%
-2.86%
-2.99%
-3.00%
-313%
-3.48%
-361%
-4.08%
-5.84%
-9.89% [

1.97% -

Largest Country Level Fund Flows, $. [China & HK] 3/31/2023 - 9/30/2023

Fund Name

Fidelity Funds SICAV - Sustainable Asia Equity
Hermes Invt. Funds - Asia (ex-Japan) Equity Fu..
Fidelity Funds SICAV - Asian Equity Fund
Vontobel Fund - mtx Sustainable Asian Leaders..
Matthews Asia Funds - Asia (ex-Japan) Total R..
Baillie Gifford Overseas Growth Fund - Pacific F..
JPMorgan Funds - Asia Growth Fund

Schroder Asian Growth Fund

FTIF SICAV - Asian Growth Fund

Fidelity Invt. Funds - Emerging Asia Fund
Nordea Asian Stars Fund

CG Nouvelle Asie

Fidelity Asia Fund

Pictet - Asian Equities (ex-Japan)

BlackRock Global Funds - Asian Dragon Fund
BNP Paribas Funds - Asia ex-Japan Equity

LO Funds - Asia High Conviction

AB FCP | - Asia (ex-Japan) Equity Portfolio
Swedbank Robur Asienfond

T Rowe Price New Asia Fund

Morgan Stanley Invt. Fds. - Asia Opportunity Fu..
Schroder ISF - Asian Opportunities

Fidelity Invt. Funds - Asia Fund

iShares Tr. - MSCI All Country Asia ex-Japan ETF

Largest Country Level Fund Flows, $. [Ex-China & HK]

Fund Name

Baillie Gifford Overseas Growth Fund - Pacific F..
Fidelity Funds SICAV - Sustainable Asia Equity
Morgan Stanley Invt. Fds. - Asia Opportunity Fu..
Hermes Invt. Funds - Asia (ex-Japan) Equity Fu..
T Rowe Price New Asia Fund

Value Partners High Dividend Stocks Fund
Vontobel Fund - mtx Sustainable Asian Leaders..

Hermes Invt. Funds - Asia (ex-Japan) Equity Fu.. New

Fidelity Funds SICAV - Asian Equity Fund
BlackRock Global Funds - Asian Dragon Fund
Morgan Stanley Invt. Fds. - Asia Opportunity Fu..
Baillie Gifford Overseas Growth Fund - Pacific F..
Matthews Asia Funds - Asia (ex-Japan) Total R..
Fidelity Invt. Funds - Asia Fund

FTIF SICAV - Asian Growth Fund

Schroder ISF - Asian Opportunities

iShares Tr. - MSCI All Country Asia ex-Japan ETF
iShares Tr. - MSCI All Country Asia ex-Japan ETF
Schroder ISF - Asian Opportunities

Fidelity Funds SICAV - Asian Equity Fund
Fidelity Funds SICAV - Sustainable Asia Equity
iShares Tr. - MSCI All Country Asia ex-Japan ETF
Morgan Stanley Invt. Fds. - Asia Opportunity Fu..
Fidelity Funds SICAV - Sustainable Asia Equity

New or Closed Country

Fund AUM, S
china & HK I $1,410M
China & HK I $1,365M
china & HK $402M
china & HK $459M
China & HK $184M
China & HK [ $1,025M
China & HK $466M
china & HK §746M
China & HK $678M
China & HK $46M
China & HK $1IM
china & HK $n2M
China & HK $298M
China & HK $388M
China & HK $302M
china & HK $133M
China & HK $151M
China & HK $142M
China & HK $196M
china & HK P $961M
China & HK I 52,09M
china & HK I $2651M
China & HK I $1,374M
china & HK P s1,022M

3/31/2023 - 9/30/2023

Country Fund AUM, $

South Korea I 5467M

Taiwan I 5519M

South Korea [N $498M

South Korea [N 5953M
India I $464M

South Korea $242M

South Korea §140M

United States $40M

Taiwan §148M

India $109M

Singapore $214M

Taiwan $322M

Vietnam §27M

India I 5714M
India I $489M

India I 5894M
South Korea $355M

India [ $459M

Taiwan I $643M

India $156M

Indonesia $44M

Taiwan P $428M

India I, S'115M
India I $546M
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Fund Flows, $
I 5255.2M

I $140.3M
$85.5M

$54.4M
$48.0M
$46.6M
$37.6M
$29.4M
$16.8M
$16M
$5.6M
$4.9M
($32.3M)
($38.0M)
($46.2M)
($50.4M)
($59.0M) |
($63.6M)
($64.5M)
($105.0M)
($106.2M)
($106.9M)
I ($165.6M)
I ($174.3M)

Fund Flows, $
I $136.6M
I $118.2M
I $66.4M
I $63.2M
[ $56.8M
$43.7M
$416M
$36.5M
$35.7M
$28.9M
$27.8M
$25.2M
($37.6M)
($44.9M)
($45.3M)
($48.8M)
($57.9M)
($60.1M)
($61.9M)
($73.9M)
($74.4M)
($84.4M)

($170.9M) .
(527197



Country Sentiment Grid
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We combine the latest Country positioning, long-term pasitioning and short-term fund activity in the ‘Sentiment Grid', below. The Y-Axis measures where today's ownership levels in each Country sit relative to the long-term range. We calculate the Z-Score of today's
average weight, funds invested % and funds 0/W %, relative to all monthly observations in our fund history (going back to 7/31/2011). A figure close to 100% would indicate today's positioning is close to its maximum ever level, a figure close to zero, the lowest. The
X-axis pravides a measure of shart-term fund activity, or ‘Momentum’, by looking at the changes in average weight, funds invested % and funds o/w % between 3/31/2023 and 39/30/2023, relative to each Country. A figure above 50% means a Country has seen relative
increases in ownership, a figure below 50% indicates a relative decrease in positioning. The size of the bubble represents the average weight of each Country.

Sentiment Grid, Countries. Asia Ex-Japan Active Funds
Momentum Measure between 3/31/2023 - 9/30/2023

110%
Fully Positioned

Negative Momentum

100%

90%

.
Kazakhstan

110%

100%

90%

@ Vietnam
°
80%  Average Fund Weight Netherlands . - Germany 80%
° 0.00% Indonesia
() 1000% ,
. India
0% () 2000% ‘ 70%
( ) 30.00%
( ) 39.91% Taiwan
. China & HK (] o
60% United States 60%
[s7] [s7]
o . o
g e Canada . 5
&= . Switzerland I ., =
_5 50% Seuth-Kerea 50% E
- i
o o
(=8 ° (=8
Multi °
) France
40% . ‘ United Kingdom 40%
Singapore
30% 30%
Thailand
- ()
Malaysia
20% . e 20%
Luxembourg
° L] E '
Italy Japan Philippines
10% 10%
. South Africa
0% Australia olnent 0%
Pakistan
Lightly Positioned
S0 Negative Momentum -10%
15% 20% 25% 30% 35% 40% 45% 50% 55% 60% 65% 70% 75% 80% 85%

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

Momentum Score

Momentum Score: Average of:

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



Sector Group Allocations




Sector Group Allocations

Defensive: Largest Fund Weights, %

Fund Name

BL - Equities Asia I //0.96%
Prusik Asia Fund I 31.38%

Asian Equity Income Fund D 22.90%

Comgest Growth PIc - Growth Asia (ex-Japan) P 19.97%

CG Nouvelle Asie P 19.71%

Man International ICVC - GLG Asia (ex Japan) Equit., B 18.57%

Man Funds plc - GLG Asia ex Japan Equity 15.89%
Nikko AM Global Umbrella Fund - Asia (ex-Japan) F.. 15.56%
CompAM Fund - Cadence Strategic Asia 15.42%
GS Funds - Asia Equity Portfolio 14.94%
Baring AM (Japan) Asia Future Growth Equity Moth.. 14.79%
Mirae Asset Glb. Discovery Fd. - ESG Asia Sector Le.. 14.40%
iFAST-DWS Asia Premier Trust 14.28%
abrdn Sustainable Asian Opportunities Fund 14.03%
Allianz Global Investors Fund - Total Return Asian E.. 13.70%
Cyclical: Largest Fund Weights, %

Fund Name

Alquity SICAV - Asia Fund ]

Nomura Asset Asia Attractive Div, Equity Investme.. [ ENREGITITINEGEGG 5/ 78%
Morgan Stanley Instl. Fund - Asia Opportunity Portf. N 5/ 09%
C Worldwide - Asia I 53.30%
Invesco Funds - Asia Opportunities Equity Fund I 53.08%
Morgan Stanley Invt. Fds. - Asia Opportunity Fund [N 53.08%
Robeco Capital Gr. Fds. - Asian Stars Equities N 52.90%
Mirae Asset Glb. Discovery Fd. - ESG Asia Sector Le.. [N 52.48%
Fidelity Invt. Funds - Asia Fund N 52.16%
Schroder Asian Growth Fund P 51.81%
Fidelity Funds SICAV - Asian Special Situations Fund i 51.76%

Carnegie Asia 51.46%
Eastspring Investments - Asian Dynamic Fund 51.16%
Hermes Invt. Funds - Asia (ex-Japan) Equity Fund 50.83%
Morgan Stanley Invt. Fds. - Sustainable Asia Equity.. 50.68%

Sensitive: Largest Fund Weights, %

Fund Name

Baring AM (Japan) Asia Future Growth Equity Moth.. IR ./ 0%
Fullerton Lux Funds - Asia Focus Equities ]

Goldman Sachs Funds |11 - Asia Equity Growth & Inc.. IR 54.42%
Matthews Asia Funds - Asia (ex-Japan) Total Retur.. [N 53.96%

Nordea 1- Asian Stars Equity Fund N 53.93%
UBS (Lux) Key Selection SICAV - Asian Equities USD [ 53.52%
GAM Star Fund Plc - Asian Equity P 52.83%
Nordea Asian Stars Fund P 52.7%
CompAM Fund - Cadence Strategic Asia P 52.56%
LUX IM - Pictet Asian Equities 51.79%
Wellington Mgmt. Fds. (LU) - Asian Opportunities F.. 51.32%
Mirae Asset Glb. Discovery Fd. - ESG Asia Growth Eg.. 50.62%
Value Partners High Dividend Stocks Fund 50.44%
Mirabaud - Equities Asia (ex-Japan) 50.22%
Asian Equity Income Fund 50.12%

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

Average Fund Weight by Sector Group

sersive N ;'
oo N -
pefensive [N o.80%

Average Fund Weight Time-Series by Sector Group

50.00%
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Combined Fund AUM, $ by Sector Group

Defensive - $4.87B
Combined Fund AUM, $ Time-Series by Sector Group
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Defensive: Largest Fund AUM, $

Fund Name

Morgan Stanley Invt. Fds. - Asia Opportunity Fund [ R 50.518

Schroder ISF - Asian Opportunities I 50.39B
Hermes Invt. Funds - Asia (ex-Japan) Equity Fund [ IR $0.36B
Fidelity Funds SICAV - Sustainable Asia Equity N s0.30B
iShares Tr. - MSCI All Country Asia ex-Japan ETF [N $0.28B
Fidelity Invt. Funds - Asia Fund [ $0.238

BL - Equities Asia P s0.238

T Rowe Price New Asia Fund [ so.21B

FTIF SICAV - Asian Growth Fund $0.15B

Schroder Asian Growth Fund $0.14B

Fidelity Funds SICAV - Asian Special Situations Fund $0.14B

Allianz Global Investors Choice Fund - Asian $0.11B

Value Partners High Dividend Stocks Fund $0.11B

JPMorgan Funds - Asia Growth Fund $0.10B

Fidelity Funds SICAV - Asian Equity Fund $0.09B

Cyclical: Largest Fund AUM, $

Fund Name

Schroder ISF - Asian Opportunities ]

Morgan Stanley Invt. Fds, - Asia Opportunity Fund [ IREREEEEN $2.32B
Fidelity Invt. Funds - Asia Fund e 51748
Hermes Invt, Funds - Asia (ex-Japan) Equity Fund [N $1.60B

Fidelity Funds SICAV - Sustainable Asia Equity N 51578

Baillie Gifford Overseas Growth Fund - Pacific Fund [ 51.46B

iShares Tr. - MSCI All Country Asia ex-Japan ETF $1.11B
T Rowe Price New Asia Fund $1.078B
Fidelity Funds SICAV - Asian Special Situations Fund $0.98B
FTIF SICAV - Asian Growth Fund $0.90B
Schroder Asian Growth Fund $0.80B

JPMorgan Funds - Asia Growth Fund $0.48B
Value Partners High Dividend Stocks Fund $0.48B
Fidelity Funds SICAV - Asian Equity Fund $0.458
Vontobel Fund - mtx Sustainable Asian Leaders (ex.. $0.45B

Sensitive: Largest Fund AUM, $

Fund Name

Schroder ISF - Asian Opportunities I 52.23B
Baillie Gifford Overseas Growth Fund - Pacific Fund IR 51.43B

Fidelity Funds SICAV - Sustainable Asia Equity N 51438

Morgan Stanley Invt. Fds. - Asia Opportunity Fund [N $1.40B

Fidelity Invt. Funds - Asia Fund N 51.34B
T Rowe Price New Asia Fund I 51218
iShares Tr. - MSCI All Country Asia ex-Japan ETF [ $1.148

Hermes Invt, Funds - Asia (ex-Japan) Equity Fund [ $1.06B

Fidelity Funds SICAV - Asian Special Situations Fund $0.78B
Value Partners High Dividend Stocks Fund $0.74B
FTIF SICAV - Asian Growth Fund $0.74B
Schroder Asian Growth Fund $0.59B
JPMorgan Funds - Asia Growth Fund $0.56B
Vontobel Fund - mtx Sustainable Asian Leaders (ex.. $0.44B
Pictet - Asian Equities (ex-Japan) $0.43B



Sector Group Allocations Relative to Benchmark

Defensive: Largest Overweight Allocations, %

Fund Name

BL - Equities Asia

Prusik Asia Fund I 20.24%
Asian Equity Income Fund P 1.76%
Comgest Growth Plc - Growth Asia (ex-Japan) 8.84%

CG Nouvelle Asie 8.57%
Man International ICVC - GLG Asia (ex Japan) Equit.. 7.43%
Nikko AM Global Umbrella Fund - Asia (ex-Japan) F.. 6.85%

Man Funds plc - GLG Asia ex Japan Equity 4.76%
CompAM Fund - Cadence Strategic Asia 4.28%

GS Funds - Asia Equity Portfolio 3.80%

Baring AM (Japan) Asia Future Growth Equity Moth.. 3.65%

Mirae Asset Glb. Discovery Fd. - ESG Asia Sector Le.. 3.26%
iFAST-DWS Asia Premier Trust 3.14%

Morgan Stanley Instl. Fund - Asia Opportunity Portf.. 3.13%

Margan Stanley Invt. Fds. - Asia Opportunity Fund 2.93%

Cyclical: Largest Overweight Allocations, %

Fund Name
Alguity SICAV - Asia Fund

C Worldwide - Asia

Robeco Capital Gr. Fds. - Asian Stars Equities I C.93%
Mirae Asset Glb. Discovery Fd. - ESG Asia Sector Le.. [ INNRNEGTGINGGG 6 51%
Fidelity Invt. Funds - Asia Fund I S.19%
Schroder Asian Growth Fund I 7-84%
Fidelity Funds SICAV - Asian Special Situations Fund RGN 7.79%
Carnegie Asia I 7.45%
Eastspring Investments - Asian Dynamic Fund I 7.19%

Hermes Invt. Funds - Asia (ex-Japan) Equity Fund | ©.86%
Morgan Stanley Invt. Fds. - Sustainable Asia Equity.. NG 6.71%

Sensitive: Largest Overweight Allocations, %

Fund Name

Baring AM (Japan) Asia Future Growth Equity Moth.. IR 7.5
I 12.83%
I 10.33%

Goldman Sachs Funds |1l - Asia Equity Growth & Inc.. INNEG o.53%

Matthews Asia Funds - Asia (ex-Japan) Total Retur.. [N ©.06%

UBS (Lux) Key Selection SICAV - Asian Equities USD [N 8.63%

Nordea 1- Asian Stars Equity Fund
Fullerton Lux Funds - Asia Focus Equities

GAM Star Fund Plc - Asian Equity I 7.93%
Nordea Asian Stars Fund D 7.81%
CompAM Fund - Cadence Strategic Asia D 7.67%
LUX IM - Pictet Asian Equities N 6.89%

Wellington Mgmt. Fds. (LU) - Asian Opportunities F.. [N 6.43%
Mirae Asset Glb. Discovery Fd. - ESG Asia Growth Eq.. N 5.73%

Value Partners High Dividend Stocks Fund I 5.55%
Mirabaud - Equities Asia (ex-Japan) N 5.33%
Asian Equity Income Fund P 5.23%

I 32.25%

|
Nomura Asset Asia Attractive Div, Equity Investme.. [ N NRNRNRNINITININEGEGEGEGEEEEEN 10.51%
Morgan Stanley Instl. Fund - Asia Opportunity Portf. N NG 10.12%
I, 0.33°%
Invesco Funds - Asia Opportunities Equity Fund I ©.11%
Morgan Stanley Invt. Fds. - Asia Opportunity Fund [ N N R O 1%

Average Fund Weight vs AAXJ by Sector Group

Sensitive -0.96%

Defensive -1.33%

Cyclical -1.84%

Average Fund Weight vs AAXJ Time-Series by Sector Group

1.00%
0.00%
-1.00%
-2.00% 1.84%
-3.00%
-4.00%
E ¥ @ ¥ 1B L L = @ 2 9 9 §F 8§ g
S 355 %8 5 E 25 5:E §E 25
Percentage of Funds Overweight the AAXJ by Sector Group
Sensitive 48.00%
Cyclical 36.00%
Defensive 29.00%

Percentage of Funds Overweight the AAXJ Time-Series by Sector Group
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Defensive: Largest Underweight Allocations, %

Fund Name
C Worldwide - Asia

-10.11% I

Baillie Gifford Overseas Growth Fund - Pacific Fund -9.81% I

Vontobel Fund - mtx Sustainable Asian Leaders (ex..
GAM Star Fund Plc - Asian Equity

Swedbank Robur Asienfond

Eastspring Investments - Asian Dynamic Fund

LUX IM - Pictet Asian Equities

Wellington Mgmt. Fds. (LU) - Asian Opportunities F..
Nomura Asset Asia Attractive Div. Equity Investme..
Handelsbanken Asien Tema

Eastspring Investments - Asian Equity

Nordea Asian Stars Fund

Lansforsakringar Asienfonden

JPMorgan (Taiwan) Asia Domestic Opportunities Fu..
JPMorgan (Taiwan) Asia Fund

Cyclical: Largest Underweight Allocations, %

Fund Name

Baring AM (Japan) Asia Future Growth Equity Moth..
BL - Equities Asia

Asian Equity Income Fund

Fidelity Asia Fund

Fullerton Lux Funds - Asia Focus Equities

LUX IM - Pictet Asian Equities

Matthews Asia Funds - Asia (ex-Japan) Total Retur..
Mirae Asset Glb. Discovery Fd. - ESG Asia Growth Eq..
Value Partners High Dividend Stocks Fund
iFAST-DWS Asia Premier Trust

UBS (Lux) Key Selection SICAV - Asian Equities USD
Goldman Sachs Funds III - Asia Equity Growth & Inc..
CompAM Fund - Cadence Strategic Asia

JPMorgan (Taiwan) Asia Fund

Man International ICVC - GLG Asia (ex Japan) Equit..

Sensitive: Largest Underweight Allocations, %

Fund Name

Prusik Asia Fund

Man Funds plc - GLG Asia ex Japan Equity

Mirae Asset Glb. Discovery Fd. - ESG Asia Sector Le..
Fidelity Japan Asian Equity Mother Fund

Invesco Funds - Asia Opportunities Equity Fund
Hermes Invt. Funds - Asia (ex-Japan) Equity Fund
Robeco Capital Gr. Fds. - Asian Stars Equities

Man International ICVC - GLG Asia (ex Japan) Equit..
Carnegie Asia

Morgan Stanley Instl. Fund - Asia Opportunity Portf..
Morgan Stanley Invt. Fds. - Asia Opportunity Fund
CG Nouvelle Asie

Nomura Asset Asia Attractive Div. Equity Investme..
Schroder ISF - Asian Opportunities

TT International Funds Plc - Asia (ex-Japan) Equity ..

-9.08% I

-8.45%
-821%
-812% |

778%
7.42%
713%
7.07%
-6.09%
-5.66%
5.41% |

-5.27%

-5.27%

-25.60%

-2181%
-18.02% |
-1357%
-12.66%
-12.84%
-.46%

415 |

10.41%

-9.45%

-9.04%

-8.89% [

-873%

-8.63% [

-19.11% I

-14.62%
1442
-12.55%
“12.42%
7%
M.02%
10.55%

-9.72%

-9.60% I

-9.17%

-9.09% |

-8.97%

-8.01% |

-6.36% [



Sector Group Allocation Changes [Fund Level]

Defensives: Largest Changes in Fund Weight, %. 3/31/2023 - 9/30/2023

Fund Name

Prusik Asia Fund

JKC Fund - La Francaise JKC Asia Equity

SEB Fund 2 - Asia (ex-Japan) Fund

SEB Asia (ex-Japan) Fund

BlackRock Asia Fund

Pictet - Asian Equities (ex-Japan)

Baring International Umbrella Fund - Asia Growth Fund
Matthews Asia Funds - Asia (ex-Japan) Total Return Equity Fu..
HSBC GIF - Asia (ex-Japan) Equity

T. Rowe Price Funds SICAV - Asian ex-Japan Eq. Fund

BL - Equities Asia

LO Funds - Asia High Conviction

Robeco Capital Gr. Fds. - Sustainable Asian Stars Equities
Robeco Capital Gr. Fds. - Asian Stars Equities

New or Closed

Fund Weight, %
I 31.38%
9.97%
[ 13.59%

I 1364%
11.86%

6.88%
9.32%

I 12.87%
9.45%
8.47%

I 0.95%

6.23%

— 3%

11.60%

Cyclicals: Largest Changes in Fund Weight, %. 3/31/2023 - 9/30/2023

Fund Name New or Closed
GAM Multistock SICAV - Asia Focus Equity Fund

Skandia Asia

UBS (CH) Equity Fund - Emerging Asia (USD)

HSBC GIF - Asia (ex-Japan) Equity

PineBridge Global Funds - Asia (ex-Japan) Equity Fund
Lansforsakringar Asienfonden

Nomura Fds. Ireland Plc - Asia (ex-Japan) High Conviction
abrdn Sustainable Asian Opportunities Fund

AB FCP | - Asia (ex-Japan) Equity Portfolio

Fidelity Funds SICAV - Asian Equity Fund

Carnegie Asia

Fidelity Invt. Funds - Emerging Asia Fund

Fidelity Funds SICAV - Sustainable Asia Equity

JKC Fund - La Francaise JKC Asia Equity

Fund Weight, %
I, 42.67%
I 207%
I, 42.91%

37.51%
I /.03%
I /355%
I .41%

39.50%
I /555%
I 4712%
I 5%
I /557

I 5.09%
39.57%

Sensitives: Largest Changes in Fund Weight, %. 3/31/2023 - 9/30/2023

Fund Name New or Closed
Fidelity Funds SICAV - Sustainable Asia Equity

Fidelity Invt. Funds - Emerging Asia Fund

JKC Fund - La Francaise JKC Asia Equity

Fidelity Funds SICAV - Asian Equity Fund

LO Funds - Asia High Conviction

Matthews Asia Funds - Asia (ex-Japan) Total Return Equity ..
Robeco Capital Gr. Fds. - Asian Stars Equities

Morgan Stanley Invt. Fds. - Sustainable Asia Equity Fund
UBS (CH) Equity Fund - Asia (USD)

JPM Asset GIM Asian Equity Active Open Mather Fund (Inst.)
Invesco Funds - Asia Asset Allocation Fund

Prusik Asia Fund

Invesco Funds - Asia Opportunities Equity Fund

GAM Multistock SICAV - Asia Focus Equity Fund

Fund Weight, %
I 42.33%
I 057
I 4 4.67%
I 3%
I /0 52
R
I 33.57%
I, 40.77%
I /536%
I 47.70%
I 055%

25.78%
I 32.47%
I £ 55%

Weight Change. %
I 5.57%
I 2 7%
I 3.95%
I 389%
B 264%
I 2.49%
2.15%
-2.94% Il
-3.09% Il
-312% [l
-3.76% [N
-3.97% I
-5.03%
-5.47%

Weight Change. %
I 752%
I 6.18%
B 5.25%
B 4.26%
B 4.08%
I 3.99%
B 3.54%
-5.43% [
-6.51% [l
-6.58% [
-7.28% N
-7.65% [
-7.84%
12.46%

Weight Change. %
. 7%
I 7 58%
I 7.30%
I 726%
I 6.52%
I 634%
B 578%
-3.90% [l
-421%
-5.26% [
-5.80%
-2.31% [
-7.68% |
-8.33%

Defensives: Largest Fund Flows, $. 3/31/2023 - 9/30/2023

Fund Name New or Closed
Fidelity Funds SICAV - Sustainable Asia Equity
Value Partners High Dividend Stocks Fund

Pictet - Asian Equities (ex-Japan)

Fidelity Funds SICAV - Asian Equity Fund
BlackRock Global Funds - Asian Dragon Fund
Schroder Asian Growth Fund

Morgan Stanley Invt. Fds. - Asia Opportunity Fund
HSBC GIF - Asia (ex-Japan) Equity

Sydinvest Fjernosten

Fidelity Asia Fund

Fidelity Invt. Funds - Asia Fund

LO Funds - Asia High Conviction

iShares Tr. - MSCI All Country Asia ex-Japan ETF
T Rowe Price New Asia Fund

Cyclicals: Largest Fund Flows, S. 3/31/2023 - 9/30/2023

Fund Name New or Closed
Hermes Invt. Funds - Asia (ex-Japan) Equity Fund

Value Partners High Dividend Stocks Fund

Vontobel Fund - mtx Sustainable Asian Leaders (ex-Japa..
JPMargan Funds - Asia Growth Fund

Allianz Global Investors Fund - Total Return Asian Equity
JPM Asset GIM Asian Equity Active Open Mother Fund (In..
HSBC GIF - Asia (ex-Japan) Equity

Fidelity Funds SICAV - Asian Equity Fund

AB FCP | - Asia (ex-Japan) Equity Portfolio

Schroder ISF - Asian Opportunities

iShares Tr. - MSCI All Country Asia ex-Japan ETF

Fidelity Invt. Funds - Asia Fund

Morgan Stanley Invt. Fds. - Asia Opportunity Fund

Fidelity Funds SICAV - Sustainable Asia Equity

Sensitives: Largest Fund Flows, 8. 3/31/2023 - 9/30/2023

Fund Name New or Closed
Fidelity Funds SICAV - Sustainable Asia Equity

Baillie Gifford Overseas Growth Fund - Pacific Fund
Morgan Stanley Invt. Fds. - Asia Opportunity Fund
Fidelity Funds SICAV - Asian Equity Fund

JPMorgan Funds - Asia Growth Fund

Hermes Invt. Funds - Asia (ex-Japan) Equity Fund
Vontobel Fund - mtx Sustainable Asian Leaders (ex-Jap..
BlackRock Global Funds - Asian Dragon Fund

FTIF SICAV - Asian Growth Fund

BNP Paribas Funds - Asia ex-Japan Equity

Pictet - Asian Equities (ex-Japan)

Fidelity Invt. Funds - Asia Fund

Schroder ISF - Asian Opportunities

iShares Tr. - MSCI All Country Asia ex-Japan ETF

Fund AUM, $

I $304M
$106M

$68M
$87M
$81M
$140M
I 505
$36M
§21M
$68M
P s232m
$25M
I $282M
[ s215Mm

Fund AUM, $
[ $1605M
$478M
$446M
$479M
$128M
$93M
$143M
$454M
$150M
I 52,769M
[ S1.m4m
I §1744M
I $2.313M
[ 57,568M

Fund AUM, $
[ 57,427M
I 51433V

[ 51,395M
$398M

$564M

I $1,065M

$439M

$354M

$733M
$156M

$432M
I $1338M
I 52230M
I 51137

COPLEY
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Fund Flows, $
I 565.2M
I $25.9M
$19.9M
$19.4M
$17.5M
$15.7M
$10.1M
($14.2M)
($14.4M)
($17.4M)
($23.1M)
($27.5M) [
($53.6M)
$77.2M)

Fund Flows, $
B $202.9M
$65.3M
$46.4M
$37.3M
$22.9M
$21.4M
$16.2M
($74.6M)
($75.6M)
($162.3M)
($1747M) [
($208.5M)
($278.6M)
I (5330.9M)

Fund Flows, $
I 5270.8M
B 52252M

0 $97.2M
$75.2M
$46.4M
$42.2M
$24.0M
($39.0M)
($42.7M)
($51.8M)
($74.6M)
($103.5M)
$1m.am)
I (5798.7M)



Sector Allocations




Sector Allocations

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

Sector

Information Technology

Financials

Consumer Discretionary

Communication Services

Industrials

Average Weight

25.73%

20.97%

16.65%

8.10%

7.95%

Consumer Staples . 5.88%

Materials 3.00%
Health Care 2.99%
Real Estate 2.51%
Energy 2.14%
Utilities | 0.94%
Multi i 0.38%

Sectors: Funds Invested %

Sector IFunds Invested %

Information Technology _ 100.00%
Consumer Discretionary _ 100.00%
industri I
Financials _ 99.00%

Communication Services _ 97.00%
Consumer Staples _ 95.00%
Materials _ 91.00%
Health Care _ 83.00%
Real Estate _ 74.00%
Energy _ 62.00%

Utilities - 40.00%

Multi i 12.00%

Z-Score
7456% @
64.94% @
40.94%
® 26.36%
47.42%
64.31% @
©5.23%
75.70% @
p 0.23%
® 7.96%
@ 2.48%
® 14.66%
Z-Score
100.00% @
100.00% @
85.86% @
100.00% @
43.59%
55.00%
58.00%
® 81.47%
® 4.37%
@ 12.05%
9214%
@®12.20%

Defensive Sectors: Largest Fund Weights, %

Fund Name

BL - Equities Asia

Asian Equity Income Fund

Prusik Asia Fund

CompAM Fund - Cadence Strategic Asia
Nikko AM Global Umbrella Fund - Asia (..
Prusik Asia Fund

Comgest Growth Plc - Growth Asia (ex-..
CG Nouvelle Asie

Morgan Stanley Instl. Fund - Asia Oppo..
Morgan Stanley Invt. Fds. - Asia Opport..
Allianz Global Investors Fund - Total Re..
Allianz Intl. Invt. Fds. - Total Return Asi..
BlackRock Global Funds - Asian Growth..
iFAST-DWS Asia Premier Trust

Mirae Asset Glb. Discovery Fd. - ESG Asi..

Sector

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

Cyclical Sectors: Largest Fund Weights, %

Fund Name

Invesco Funds - Asia Opportunities Equ..
Nomura Asset Asia Attractive Div. Equit..
Morgan Stanley Invt. Fds. - Sustainabl..
PineBridge Global Funds - Asia (ex-Jap..
Mirae Asset Glb. Discovery Fd. - ESG Asi..
Fidelity Funds SICAV - Asian Special Sit..
Fidelity Invt. Funds - Asia Fund

Fidelity Japan Asian Equity Mother Fun..
Hermes Invt. Funds - Asia (ex-Japan) E..
Morgan Stanley Instl. Fund - Asia Oppo..
Carnegie Asia

Morgan Stanley Invt. Fds. - Asia Opport..
Eastspring Investments - Asian Dynam..
PineBridge Fund Series - Asian Fund
JPM Asset GIM Asia Growth Equity Mot..

Sector

Financials

Financials

Financials

Consumer Discretionary
Consumer Discretionary
Financials

Financials

Financials

Consumer Discretionary
Financials

Financials

Financials

Financials

Consumer Discretionary
Financials

Sensitive Sectors: Largest Fund Weights, %

Fund Name

Goldman Sachs Funds IIl - Asia Equity ..
Mirabaud - Equities Asia (ex-Japan)
UBS (Lux) Key Selection SICAV - Asian ..
PineBridge Fund Series - Asian Fund
Baring AM (Japan) Asia Future Growth ..
CompAM Fund - Cadence Strategic Asia
Fidelity Asia Fund

LUX IM - Pictet Asian Equities

Nordea Asian Stars Fund

GAM Star Fund Plc - Asian Equity
Nordea 1 - Asian Stars Equity Fund

T Rowe Price New Asia Fund

JPM Asset GIM Asia Growth Equity Mot..
GAM Multistock SICAV - Asia Focus Equ..
abrdn Sustainable Asian Opportunities..

Sector

Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology

I 37.90%
I 852%

I—5.28%
12.85%

12.79%
12.65%
12.53%
12.41%
11.83%
11.64%
10.85%
10.81%
10.34%
10.12%
10.11%

[ E&
I 35357
I :503%
I 2.52%
I 32:35%
I 32.20%
I 32.22%

I 3 95%
29.66%

29.30%
28.91%
28.67%
28.66%
28.36%
28.27%

I 555
I 09%
[
I 5%
I 30.59%
I 35.04%

I 3273%
32.37%

31.91%
31.91%
31.79%
31.43%
31.29%
30.83%
30.77%

COPLEY
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Defensive Sectors: Largest Fund AUM, $

Fund Name

Morgan Stanley Invt. Fds. - Asia Opportunity Fund
Schroder ISF - Asian Opportunities

BL - Equities Asia

Fidelity Funds SICAV - Sustainable Asia Equity
Hermes Invt. Funds - Asia (ex-Japan) Equity Fund
Fidelity Invt. Funds - Asia Fund

Schroder ISF - Asian Opportunities

iShares Tr. - MSCI All Country Asia ex-Japan ETF
T Rowe Price New Asia Fund

Hermes Invt. Funds - Asia (ex-Japan) Equity Fund

Fidelity Funds SICAV - Asian Special Situations Fund Consumer Staples

FTIF SICAV - Asian Growth Fund

iShares Tr. - MSCI All Country Asia ex-Japan ETF
JPMorgan Funds - Asia Growth Fund

Schroder Asian Growth Fund

Cyclical Sectors: Largest Fund AUM, $

Fund Name

Schroder ISF - Asian Opportunities

Morgan Stanley Invt. Fds. - Asia Opportunity Fund
Schroder ISF - Asian Opportunities

Fidelity Invt. Funds - Asia Fund

Hermes Invt. Funds - Asia (ex-Japan) Equity Fund
Fidelity Funds SICAV - Sustainable Asia Equity
Morgan Stanley Invt. Fds. - Asia Opportunity Fund

Fidelity Funds SICAV - Asian Special Situations Fund Financials

Fidelity Invt. Funds - Asia Fund

Baillie Gifford Overseas Growth Fund - Pacific Fund
iShares Tr. - MSCI All Country Asia ex-Japan ETF

T Rowe Price New Asia Fund

Fidelity Funds SICAV - Sustainable Asia Equity
Hermes Invt. Funds - Asia (ex-Japan) Equity Fund
FTIF SICAV - Asian Growth Fund

Sensitive Sectors: Largest Fund AUM, $

Fund Name

Schroder ISF - Asian Opportunities

Fidelity Funds SICAV - Sustainable Asia Equity
Fidelity Invt. Funds - Asia Fund

Morgan Stanley Invt. Fds. - Asia Opportunity Fund
T Rowe Price New Asia Fund

Baillie Gifford Overseas Growth Fund - Pacific Fund
Hermes Invt. Funds - Asia (ex-Japan) Equity Fund
iShares Tr. - MSCI All Country Asia ex-Japan ETF

Fidelity Funds SICAV - Asian Special Situations Fund Information Technology

FTIF SICAV - Asian Growth Fund

Schroder ISF - Asian Opportunities

Morgan Stanley Invt. Fds. - Asia Opportunity Fund
JPMorgan Funds - Asia Growth Fund

Baillie Gifford Overseas Growth Fund - Pacific Fund
Schroder ISF - Asian Opportunities

Sector
Consumer Staples I 5508.5M
Health Care [ $240.0M
Consumer Staples $21.2M
Consumer Staples $200.3M
Consumer Staples $171.6M
Consumer Staples $171.4M
Consumer Staples $147.5M
Consumer Staples $125.1M
Consumer Staples $116.6M
Health Care §111.2M

$102.9M
Consumer Staples $98.6M
Health Care $95.5M
Consumer Staples $85.4M
Health Care $83.7M
Sector
Financials I 51.270.8M
Financials I 51,252.8M
Consumer Discretionary [ $1.083.7M
Financials I $1077.3M
Consumer Discretionary [ $936.5M
Financials I $5846.7M
Consumer Discretionary §727.9M

$609.3M

Consumer Discretionary $598.8M
Financials $570.9M
Financials $533.8M
Financials $522.0M
Consumer Discretionary $520.2M
Financials $474.8M
Financials $458.2M
Sector

Information Technology I $1,326.3M
Information Technology [l $1,007.3M
Information Technology [ $546.1M
Information Technology [ $814.SM
Information Technology [ $785.3M
Information Technology [ $709.6M

Information Technology $665.1M
Information Technology $608.9M
$528.6M
Information Technology $503.2M
Industrials $483.5M
Industrials $394.5M
Information Technology $347.5M
Industrials $336.6M
Communication Services ~ $323.5M



Sector Allocations Relative to Benchmark COPLEY

FUND RESEARCH

Sectors: Average Weight vs AAXJ / Z-Score (7/31/2011 - Present) Defensive Sectors: Largest Fund Overweights, % Defensive Sectors: Largest Fund Underweights, %
Sector Average Weight vs AAXJ Z-Score Fund Name Sector Fund Name Sector
Information Technology - R 76.98% @ BL.- Equiti.es Asia consumer Staples NG 32 96% E Fund As.iu Selected Stm:ll< Fund . Consumer Staples -4.94% I
! Asian Equity Income Fund Consumer Staples [ 13.58% GAM Multistock SICAV - Asia Focus Equity Fund Consumer Staples  -4.94% GGG
) ) i Prusik Asia Fund Consumer Staples [ 11.34% GAM Star Fund Plc - Asian Equity Consumer Staples  -4.94% |
Consumer Discretionary - 1.39% ® 20.34% . ) & ) . ) 5
! Nikko AM Global Umbrella Fund - Asia (ex-Japan.. Health Care 9.02% JKC Fund - La Francaise JKC Asia Equity Consumer Staples -4.94% NG
S —— . . T Prusik Asia Fund Health Care 8.88% Value Partners High Dividend Stocks Fund Consumer Staples  -4.84% GG
' CompAM Fund - Cadence Strategic Asia Consumer Staples 7.85% Baillie Gifford Overseas Growth Fund - Pacific Fund ~ Consumer Staples -4.51% I
) Comgest Growth Plc - Growth Asia (ex-Japan) Consumer Staples 7.58% AB FCP | - Asia (ex-Japan) Equity Portfolio Consumer Staples -416% NG
PR Rt ORtil CG Nouvelle Asie Consumer Staples 7.47% C Worldwide - Asia Consumer Staples -3.91%
Morgan Stanley Instl. Fund - Asia Opportunity P.. Consumer Staples 6.89% AB FCP | - Asia (ex-Japan) Equity Portfolio Health Care -3.77%
Financials Wl Gl O AB FCP | - Asia (ex-Japan) Equity Portfolio Utilities 6.76% BlackRock Global Funds - Asian Growth Leaders Fu.. Health Care -3.77% I
Morgan Stanley Invt. Fds. - Asia Opportunity Fu.. Consumer Staples 6.70% C Worldwide - Asia Health Care -3.77%
Communication Services Wik 68.79% @ iFAST-DWS Asia Premier Trust Health Care 6.35% Carnegie Asia Health Care -377%
Mirae Asset Glb. Discovery Fd. - ESG Asia Sector .. Health Care 6.34% CompAM Fund - Cadence Strategic Asia Health Care -3.77%
Real Estate 3063% 9Bz JKC Fund - La Francaise JKC Asia Equity Health Care 6.20% Eastspring Investments - Asian Dynamic Fund Health Care -3.77%
Man International ICVC - GLG Asia (ex Japan) Eq.. Health Care 5.94% Fidelity Asia Fund Health Care -3.77%
Health Care -0.78% ® 32.96%
industrials 0.81% ©12.20% Cyclical Sectors: Largest Fund Overweights, % Cyclical Sectors: Largest Fund Underweights, %
Fund Name Sector Fund Name Sector
Utilities -145% - 50.42% PineBridge Global Funds - Asia (ex-Japan) Equit.. Consumer Discretionary | NN 18.56% Baring AM (Japan) Asia Future Growth Equity Moth.. Financials -21.07% I
Mirae Asset Glb. Discovery Fd. - ESG Asia Sector .. Consumer Discretionary [ N RN 18.12% PineBridge Fund Series - Asian Fund Financials -18.03% I
Energy -165% - 36.07% Invesco Funds - Asia Opportunities Equity Fund  Financials I 16.54% BL - Equities Asia Financials -17.38%
: Hermes Invt, Funds - Asia (ex-Japan) Equity Fund Consumer Discretionary | NN 1541% CompAM Fund - Cadence Strategic Asia Financials -16.98% |
Materials -2.50% - p 0.00% Nomura Asset Asia Attractive Div. Equity Invest.. Financials I 15.31% JKC Fund - La Francaise JKC Asia Equity Financials -13.95% [
i PineBridge Fund Series - Asian Fund Consumer Discretionary [N 14.10% Matthews Asia Funds - Asia (ex-Japan) Total Retur.. Financials -10.94% N
Morgan Stanley Invt. Fds. - Sustainable Asia Eq. Financials I 13.96% Mirae Asset Glb. Discovery Fd. - ESG Asia Growth Eq.. Financials -10.75% |
Sectors: Funds Overweight % / Z-Score (7/31/2011 - Present) Alquity SICAV - Asia Fund Consumer Discretionary [N 13.91% Asian Equity Income Fund Financials -10.61% |
Funds 0/W S E Fund Asia Selected Stock Fund consumer Discretionary [ 13.59% E Fund Asia Selected Stock Fund Financials -9.90% Il
S g 5 Fidelity Funds SICAV - Asian Special Situations .. Financials I 11.17% Nomura Asset Asia Attractive Div. Equity Investme.. Consumer Discretionary -8.77%
Cash & Other Products _ 98.00% 71.78% @ Fidelity Invt. Funds - Asia Fund Financials I 1114% Fidelity Asia Fund Consumer Discretionary -9.68% M
i Comagest Growth Plc - Growth Asia (ex-Japan) Consumer Discretionary [N 11.05% PineBridge Global Funds - Asia (ex-Japan) Equity F.. Financials -8.84%
Information Technology _ 65.00% 72.31% @ Fidelity Japan Asian Equity Mother Fund Financials I 10.92% CG Nouvelle Asie Financials -8.37%
: CG Nouvelle Asie Consumer Discretionary [N 10.11% Comagest Growth Plc - Growth Asia (ex-Japan) Financials -8.27% M
Consumer Discretionary _ 53.00% ® 30.71% Robeca Capital Gr. Fds. - Asian Stars Equities Consumer Discretionary [l 10.04% Fullertan Lux Funds - Asia Focus Equities Financials -8.24%
Consumer Staples _ 55.00% 85.85% @
; Sensitive Sectors: Largest Fund Overweights, % Sensitive Sectors: Largest Fund Underweights, %
Financials - 50.00% 77.64% @
i Fund Name Sector Fund Name Sector
Real Estate _ 41.00% 50.52% Goldman Sachs Funds IIl - Asia Equity Growth & I.. Information Technology [ NN 15.92% Prusik Asia Fund Information Technology  -15.73% |
; JKC Fund - La Francaise JKC Asia Equity Industrials I 15.33% Asian Equity Income Fund Information Technology -12.71%
Communication Services - 41.00% ©69.27% Mirabaud - Equities Asia (ex-Japan) Information Technology | 14 05% Mirabaud - Equities Asia (ex-Japan) Industrials -8.76% I
i Asian Equity Income Fund communication Services [N 13.46% Mirae Asset Glb. Discovery Fd. - ESG Asia Sector Le.. Information Technology -8.69% M
Industrials 33.00% @ 12.59% Wellington Mgmt. Fds. (LU) - Asian Opportunities .. Industrials I 12.05% AB FCP | - Asia (ex-Japan) Equity Portfolio Communication Services -8.31% N
i UBS (Lux) Key Selection SICAV - Asian Equities U.. Information Technology [N 11.86% Fidelity Asia Fund Communication Services -8.31% I
Health Care 26.00% ® 19.68% Matthews Asia Funds - Asia (ex-Japan) Total Ret.. Industrials I 11.82% JKC Fund - La Francaise JKC Asia Equity Communication Services -8.31%
i PineBridge Fund Series - Asian Fund Information Technology [N 11.13% Fidelity Japan Asian Equity Mother Fund Communication Services -7.73%
Energy 25.00% 44.81% Baring AM (Japan) Asia Future Growth Equity Mo.. Information Technology [ 10.66% Robeco Capital Gr. Fds, - Asian Stars Equities Industrials -7.56% M
{ Baring AM (Japan) Asia Future Growth Equity Mo.. Industrials I 9.10% Robeco Capital Gr. Fds. - Sustainable Asian Stars E.. Industrials -6.95% M
utilities | 15.00% © 24.50% CompAM Fund - Cadence Strategic Asia Information Technology [N S.01% Allianz Global Investors Fund - Emerging Asia Equity Industrials -6.87% N
) J Value Partners High Dividend Stocks Fund Industrials I 8.74% Wellington Mgmt. Fds. (LU) - Asian Opportunities F.. Information Technology -6.71%
Materials | fTinfE: Ol Fidelity Asia Fund Information Technology [N 8.69% PineBridge Fund Series - Asian Fund Communication Services -6.67%
ki i BT ®18.29% Lansforsakringar Asienfonden Industrials I 8.38% E Fund Asia Selected Stock Fund Information Technology -6.42% [l
| Fullerton Lux Funds - Asia Focus Equities Communication Services [N 8:38% Man Funds plc - GLG Asia ex Japan Equity Information Technology -6.31%




Sector Allocation

Changes [Aggregate]

Sectors: Change in Average Weight
3/31/2023 - 9/30/2023

Financials

Information Technology
Energy

Health Care

Multi

Utilities

Industrials

Real Estate

Communication Services

0.00%

-0.01%

-0.06%

Materials -0.36% -

Consumer Staples

Consumer Discretionary -0.74% _

Sectors: Change in Average Weight vs AAXJ

3/31/2023 - 8/30/2023

Real Estate

Information Technology

Communication Services

Financials

Utilities

Multi

Energy

Health Care

0.10%

0.04%

0.01%

0.51%

0.44%

0.28%

0.14%

0.04%

0.01%

-0.01%

-0.05%

Consumer Staples

Industrials

Materials

Consumer Discretionary

-0.06%

-0.29%

Sectors: Change in Funds Invested %
3/31/2023 - 9/30/2023

Materials

Real Estate

Information Technology

Industrials

Financials

Consumer Staples

Consumer Discretionary

Multi

Communication Services

Utilities -3.00%
Energy -3.00%

Health Care -4,.00%

Sectors: Change in Funds Overweight %

3/31/2023 - 8/30/2023

Real Estate

Information Technology

Financials

Utilities

Health Care

Communication Services

Multi

Materials

Energy

Consumer Staples

Consumer Discretionary

Industrials -6.00%

-1.00%

-1.00%

-1.00%

0.00%

0.00%

0.00%

0.00%

0.00%

-1.00%

-1.00%

4.00%

| B
B oo
000%
0.00%

Sectors: Combined Fund Flows, $
3/31/2023 - 9/30/2023

Industrials

Communication Services

Utilities

Multi

Energy

Consumer Staples

Health Care

Real Estate

Materials

Consumer Discretionary

Information Technology

Financials

COPLEY

FUND RESEARCH

B
- $0.11B

$0.01B
($0.01B)
($0.03B)
($0.04B)
($0.07B)
($0.09B)
($017B)

($0.25B)

Sectors: Combined Fund Flows as Percentage of AUM

3/31/2023 - 9/30/2023

Communication Services

Industrials

Utilities

Consumer Staples

Information Technology

Multi

Consumer Discretionary

Energy

Health Care

Real Estate

Financials

Materials

2.37%

-1.03%
-2.04%
-2.13%

-2.31%

-2.87%

-4.37%

-4.45%

-5.70%

-6.86%




Sector Allocation Changes [Fund Level]

Defensive Sectors: Largest Changes in Fund Weight, %. 3/31/2023 - 9/30/2023

Fund Name

Prusik Asia Fund

JKC Fund - La Francaise JKC Asia Equity
BlackRock Asia Fund

BlackRock Global Funds - Asian Dragon Fund
Nomura Fds. Ireland Plc - Asia (ex-Japan) High ..

Natixis Intl. Fds. (Lux) | - Natixis Asia Equity Fund New

HSBC GIF - Asia (ex-Japan) Equity

LO Funds - Asia High Conviction

Robeco Capital Gr. Fds. - Sustainable Asian Sta..
Matthews Asia Funds - Asia (ex-Japan) Total R..
Robeco Capital Gr. Fds. - Asian Stars Equities
HSBC GIF - Asia (ex-Japan) Equity

Nomura Fds. Ireland Plc - Asia (ex-Japan) High ..
Sydinvest Fjernosten

New or C.. Sector

Health Care
Health Care
Health Care
Health Care
Health Care
Utilities

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

Fund Weight, %
I 12.65%
I ©57%
N 4.64%

3.65%

3.58%

1.65%

3.55%
I 382%
I 4.16%
I 7:82%
I 5.43%

1.55%
I 5.82°%
I 429%

Cyclical Sectors: Largest Changes in Fund Weight, %. 3/31/2023 - 9/30/2023

Fund Name

Prusik Asia Fund

GAM Multistock SICAV - Asia Focus Equity Fund
Skandia Asia

Lansforsakringar Asienfonden

UBS (CH) Equity Fund - Emerging Asia (USD)

T Rowe Price New Asia Fund

Morgan Stanley Instl. Fund - Asia Opportunity P..
Fidelity Funds SICAV - Asian Equity Fund
Fidelity Invt. Funds - Emerging Asia Fund
Fidelity Funds SICAV - Sustainable Asia Equity
AB FCP | - Asia (ex-Japan) Equity Portfolio
JKC Fund - La Francaise JKC Asia Equity
Prusik Asia Fund

Prusik Asia Fund

New or C.. Sector

Financials
Financials
Financials
Financials

Fund Weight, %
I 28.04%
I 2735%
I 22.38%
I 576

consumer Discretionary [N 16.80%

Financials
Financials
Financials
Financials
Financials

I 2055
I 25 30%
I 525
I 2 5%
I 5%

consumer Discretionary [N 17.74%
Consumer Discretionary [N '9-61%

Close Materials

0.00%

Consumer Discretionary [ 7.73%

Sensitive Sectors: Largest Changes in Fund Weight, %. 3/31/2023 - 9/30/2023

Fund Name

Goldman Sachs Funds Il - Asia Equity Growth &..
AB FCP | - Asia (ex-Japan) Equity Portfolio
Prusik Asia Fund

LO Funds - Asia High Conviction

Fidelity Funds SICAV - Sustainable Asia Equity
Fidelity Invt. Funds - Emerging Asia Fund
Fidelity Funds SICAV - Asian Equity Fund

UBS (CH) Equity Fund - Asia (USD)

Invesco Funds - Asia Asset Allocation Fund
Lansforsakringar Asienfonden

UBS (CH) Equity Fund - Emerging Asia (USD)
JPM Asset GIM Asian Equity Active Open Mothe..
GAM Multistock SICAV - Asia Focus Equity Fund
Prusik Asia Fund

New or C.. Sector

Fund Weight, %

Information Technology NN :°.05%
Information Technology [N 25.24%

Communication Services

Industrials

9.96%
I 15.31%

Information Technology [N 25.877%
Information Technology [N 25.45%
Information Technology | 29.66%
Information Technology [N 25.76%
Information Technology [N 20.75%

Communication Services

7.08%

Information Technology [N 28.21%

Industrials

7.23%

Information Technology | 30.83%

Information Technology

8.30%

Weight Change. %

I 10:54%
417%
3.56%
2.58%
2.22%
1.65%
1.60%
-3.28% [
-3.43% [l
-360% Il
-365% Ml
-3.92%
-397%
-410%

Weight Change. %

I 18.72%
B 015%
6.72%
5.73%
5.43%
4.23%
412%
-5.18%
-5.21%
-5.59%
-5.70%
-8.91% Il
-9.06%
-14.52%

Weight Change. %

I 6.75%
B 65%
B 557%
I 538%
Bl 527%
B 5.02%
B 5.02%

-3.88%

-4.09%

-410%

-4.87%

-5.41%

-7.27%

1374%

Defensive Sectors: Largest Fund Flows, 8. 3/31/2023 - 9/30/2023

Fund Name

Fidelity Funds SICAV - Sustainable Asia Equity
Hermes Invt. Funds - Asia (ex-Japan) Equity Fu..
Value Partners High Dividend Stocks Fund
Fidelity Funds SICAV - Sustainable Asia Equity
Pictet - Asian Equities (ex-Japan)

BlackRock Global Funds - Asian Dragon Fund
Schroder Asian Growth Fund

T Rowe Price New Asia Fund

LO Funds - Asia High Conviction

HSBC GIF - Asia (ex-Japan) Equity

Fidelity Invt. Funds - Asia Fund

iShares Tr. - MSCI All Country Asia ex-Japan ETF
T Rowe Price New Asia Fund

Hermes Invt. Funds - Asia (ex-Japan) Equity Fu..

Cyclical Sectors: Largest Fund Flows, S. 3/31/2023 - 9/30/2023

Fund Name

Hermes Invt. Funds - Asia (ex-Japan) Equity Fu..
Value Partners High Dividend Stocks Fund
Hermes Invt. Funds - Asia (ex-Japan) Equity Fu..
T Rowe Price New Asia Fund

T Rowe Price New Asia Fund

JPMargan Funds - Asia Growth Fund

Baillie Gifford Overseas Growth Fund - Pacific F..
Schroder ISF - Asian Opportunities

iShares Tr. - MSCI All Country Asia ex-Japan ETF
Baillie Gifford Overseas Growth Fund - Pacific F..
Fidelity Funds SICAV - Sustainable Asia Equity
Fidelity Invt. Funds - Asia Fund

Morgan Stanley Invt. Fds. - Asia Opportunity Fu..
Fidelity Funds SICAV - Sustainable Asia Equity

New or Clo.. Sector

Sector Fund AUM, $
Health Care P ssom
consumer Staples N 5172M
Utilities $60M
consumer Staples NG 5201M
Consumer Staples $25M
Health Care $28M
Consumer Staples $56M
Utilities $50M
Consumer Staples $15M
Health Care $6M
Consumer Staples [ 5171M
Consumer Staples [N $125M
Consumer Staples [N 5117M
Health Care I S
Fund AUM, $

consumer Discretionary [N $936M

Consumer Discretionary $117M

Sensitive Sectors: Largest Fund Flows, S. 3/31/2023 - 9/30/2023

Fund Name

Baillie Gifford Overseas Growth Fund - Pacific F..
Fidelity Funds SICAV - Sustainable Asia Equity
Fidelity Funds SICAV - Sustainable Asia Equity
Morgan Stanley Invt. Fds. - Asia Opportunity Fu..
Value Partners High Dividend Stocks Fund
Morgan Stanley Invt. Fds. - Asia Opportunity Fu..
Fidelity Funds SICAV - Sustainable Asia Equity
iShares Tr. - MSCI All Country Asia ex-Japan ETF
Pictet - Asian Equities (ex-Japan)

FTIF SICAV - Asian Growth Fund

Fidelity Invt. Funds - Asia Fund

Value Partners High Dividend Stocks Fund
Schroder ISF - Asian Opportunities

iShares Tr. - MSCI All Country Asia ex-Japan ETF

New or Clo.. Sector

Financials $475M
Financials $522M
Materials $133M
Consumer Discretionary $133M
Financials P $57M
Financials I 51.271M
Financials I $534M
Materials $279M
Consumer Discretionary $520M
Financials I 51,.077M
Financials I 51253M
Financials I 5847M
Fund AUM, $

Information Technology [N 5710M
Information Technology N $1,007M

Communication Services ~ $136M
Industrials $394M
Industrials $257M
Communication Services $186M
Industrials $27IM
Communication Services $21M
Information Technology $283M
Information Technology $503M

Information Technology [N $946M

Information Technology $290M
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Fund Flows, $
B $42.0M
I $37.4M
B $28.8M
B $232M
I $20.8M
I $175M
W $157M
($18.1M)
($18.9M)
($19.0M)
($19.5M)
($26.5M) [
($43.8V)
I (557.0M)

Fund Flows, $
I $152.3M
$53.9M
$46.8M
$43.1M
$33.5M
$30.0M
$26.1M
($84.9M)
($86.7M)
($88.1M)
($98.0M)
($130.5M)
($177.0M)
I (5251.2M)

Fund Flows, $
I $158.6M
I 51427M
B $77.3M
[ $59.9M
$51.2M
$46.9M
$46.7M
($32.8M)
($37.4M)
($42.2m) [
($52.2M) [
($57.8M)

Information Technology [N 51326M ($97.6M)

Information Technology [ $60SM

I ($T18.0M)



Sector Sentiment Grid
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We combine the latest Sector positioning, long-term positioning and short-term fund activity in the ‘Sentiment Grid', below. The Y-Axis measures where today's ownership levels in each Sector sit relative to the long-term range. We calculate the Z-Score of today's
average weight, funds invested % and funds 0/W %, relative to all monthly observations in our fund history (going back to 7/31/2011). A figure close to 100% would indicate today's positioning is close to its maximum ever level, a figure close to zero, the lowest. The
X-axis pravides a measure of shart-term fund activity, or ‘Momentum’, by looking at the changes in average weight, funds invested % and funds o/w % between 3/31/2023 and 9/30/2023, relative to each Sector. A figure above 50% means a Sector has seen relative
increases in ownership, a figure below 50% indicates a relative decrease in positioning. The size of the bubble represents the average weight of each Sector.

Sentiment Grid, Sectors. Asia Ex-Japan Active Funds
Momentum Measure between 3/31/2023 - 9/30/2023
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Country / Sector Allocations
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Country/Sector Allocations

Country Sectors: Average Fund Weights Country Sectors: Funds Invested %

Defensive Cyclical Sensitive Defensive Cyclical Sensitive

Consumer - Consumer D_, ) . Information Communica . Consumer - Consumer D _ ) ) Information Communica )
Country Health Care Utilities . . Financials Materials Real Estate ) . Energy Industrials Country Health Care Utilities . . Financials Materials Real Estate . . Energy Industrials

Staples iscretionary Technology tion Servic.. Staples iscretionary Technology tion Servic..
Taiwan 0.18% 0.05% 0.33% 0.21% 0.05% - 0.04% 0.00% 0.70% Taiwan 11.00% 3.00% 25.00% 15.00% 6.00% - 3.00% 0.00% -
india 09% 052 028% | 14% - 05%  048% 4% 05M%  124% 0™  india - 2800%  1.00% --- 19.00% ----
South Korea 0.38% 0.20% 0.00% 1.08% 0.62% 0.92% - 0.14% 0.19% 0.55% South Korea 24.00% 13.00% 1.00% --- - 13.00% 17.00% 29.00%
Singapare 0.07% 0.00% 0.03% 0.43% 1.66% 0.01% 0.18% 0.05% 0.20% 0.00% 0.38% Singapore 6.00% 1.00% 2.00% -- 2.00% 17.00% 3.00% 11.00% 1.00% 24.00%
Indonesia 0.27% 0.13% 0.09% - 0.25% 0.04% 0.00% 0.22% 0.02% 0.10% Indonesia 28.00% 4,00% 7.00% 27.00% 5.00% 0.00% 18.00% 2.00% 11.00%
Thailand 0.73% 0.20% 0.03% 0.08% 0.32% 0.05% 0.06% 0.02% 0.01% 0.16% 0.15% Thailand - 13.00% 3.00% 10.00% 24.00% 3.00% 7.00% 3.00% 3.00% 12.00% 14.00%
Philippines 0.16% 0.00% 0.22% 0.43% 0.00% 0.11% 0.01% 0.01% 0.07% Philippines 14.00% 0.00% 16.00% 28.00% 1.00% 13.00% 5.00% 5.00% 8.00%
Vietnam 0.12% 0.00% 0.00% 0.15% 0.22% 0.07% 0.03% 0.24% 0.00% 0.03% Vietnam 10.00% 1.00% 1.00% 8.00% 15.00% 4.00% 4.00% 9.00% 0.00% 4.00%
Malaysia 0.01% 0.02% 0.00% 0.08% 0.23% 0.02% 0.00% 0.08% 0.02% 0.00% 0.06% Malaysia 3.00% 1.00% 1.00% 5.00% 17.00% 3.00% 1.00% 7.00% 6.00% 1.00% 6.00%
Japan 0.02% 0.13% 0.01% 0.06% 0.03% Japan 1.00% 4.00% 1.00% 1.00% 1.00%
Australia 0.07% 0.00% 0.01% 0.03% Australia 1.00% 1.00% 1.00% 1.00%
United Kingdom 0.32% 0.08% 0.00% United Kingdom 17.00% 2.00% 1.00%
United States 0.05% 0.37% 0.03% 0.22% 0.01% 0.03% United States 1.00% 20.00% 3.00% 12.00% 1.00% 3.00%
Netherlands 0.25% 0.01% Netherlands 10.00% 1.00%
Defensive Country/Sectors: Largest Fund Weights, % Cyclical Country/Sectors: Largest Fund Weights, % Sensitive Country/Sectors: Largest Fund Weights, %
Fund Name Country Sector Fund Name Country Sector Fund Name Country Sector
Morgan Stanley Instl. Fund - Asia Oppo.. China & HK Consumer Stap|.. [ ENNNREREREEE 1.83% PineBridge Global Funds - Asia (ex-Jap.. China & HK Consumer Discre. | NN 31.34% Goldman Sachs Funds Il - Asia Equity .. Taiwan Information Technol.. | INERREEE 28.77%
Morgan Stanley Invt. Fds. - Asia Opport.. China & HK Consumer Stap!.. | NN 1.64% PineBridge Fund Series - Asian Fund ~ China & HK Consumer Discre. | N 24 85% UBS (Lux) Key Selection SICAV - Asian .. Taiwan Information Technol.. [ 21.23%
BL - Equities Asia china & HK Consumer Stap|.. NG 1.60% E Fund Asia Selected Stock Fund china & HK consumer Discre. NN 23.02% Mirabaud - Equities Asia (ex-Japan) Taiwan Information Technol.. [ 19.67%
BL - Equities Asia Thailand Consumer Staples [N 9.43% Morgan Stanley Instl. Fund - Asia Oppo.. India Financials I 22.28% LUX IM - Pictet Asian Equities Taiwan Information Technol.. [N 19.44%
Fidelity Asia Fund china & HK Consumer Stap!.. |G o.12% Morgan Stanley Invt, Fds. - Asia Opport.. India Financials I 21.88% HSBC GIF - Asia (ex-Japan) Equity Taiwan Information Technol.. [ 18.52%
Prusik Asia Fund India Consumer Staples I 8.25% Mirae Asset Glb. Discovery Fd. - ESG Asi.. China & HK Consumer Discre AR 18.93% abrdn Sustainable Asian Opportunities.. Taiwan Information Technal.. 18.17%
JKC Fund - La Francaise JKC Asia Equit.. Indonesia Health Care I 7.65% GAM Star Fund Plc - Asian Equity China & HK Consumer Discre.] 17.74% BemAsia Taiwan Information Technal.. 18.08%
Asian Equity Income Fund China & HK Consumer Stapl.. I 7.61% Robeco Capital Gr. Fds. - Asian Stars E.. China & HK Consumer Discre.! 16.78% Nomura Asset Asia Attractive Div. Equit.. Taiwan Information Technal.. 17.95%
GS Funds - Asia Equity Portfolio China & HK Consumer Stapl.. I 7.53% Morgan Stanley Invt, Fds. - Sustainabl.. India Financials 16.69% PineBridge Fund Series - Asian Fund ~ Taiwan Information Technal.. 17.60%
Prusik Asia Fund Australia Health Care N 7.45% Mirae Asset Glb. Discovery Fd. - ESG Asi.. China & HK Consumer Discre.! 16.47% Value Partners Ireland Fund Plc - Asia (.. Taiwan Information Technol.. 17.50%
iFAST-DWS Asia Premier Trust China & HK Health Care N 7.39% TT International Funds Plc - Asia (ex-Ja.. India Financials 16.39% Swedbank Robur Asienfond Taiwan Information Technol.. 16.77%
Nikko AM Global Umbrella Fund - Asia (.. China & HK Health Care 7.28% SEB Asia (ex-Japan) Fund China & HK Financials 16.20% Pictet - Asian Equities (ex-Japan) Taiwan Information Technol.. 16.54%
PineBridge Global Funds - Asia (ex-Jap.. China & HK Consumer Stapl.. 7.27% SEB Fund 2 - Asia (ex-Japan) Fund China & HK Financials 16.15% JPM Asset GIM Asia Growth Equity Mot.. Taiwan Information Technol.. 16.22%
UBS (CH) Equity Fund - Emerging Asia (.. China & HK Consumer Stapl.. 6.51% Vontobel Fund - mtx Sustainable Asian.. China & HK Consumer Discre.. 15.94% GAM Star Fund Plc - Asian Equity Taiwan Information Technol.. 16.05%
UBS (Lux) Key Selection SICAV - Asian .. China & HK Consumer Stapl.. 6.24% Man Funds plc - GLG Asia ex Japan Egu.. China & HK Consumer Discre.. 15.94% JKC Fund - La Francaise JKC Asia Equit.. China & HK Industrials 15.83%



COPLEY

FUND RESEARCH

Country/Sector Allocations Relative to Benchmark

Country Sectors: Average Fund Weights vs AAXJ Country Sectors: Percentage of Funds Overweight the AAXJ

Defensive Sensitive Defensive Sensitive

Cyclical Cyclical

Consumer - Consumer D_, ) . Information Communica . Consumer - Consumer D _ ) ) Information Communica )
Country Health Care Utilities . . Financials Materials Real Estate ) . Energy Industrials Country Health Care Utilities . . Financials Materials Real Estate . . Energy Industrials

Staples iscretionary Technology tion Servic.. Staples iscretionary Technology tion Servic..
Taiwan -0.09% 0.00% 0.04% -0.32% -0.04% -0.15% Taiwan 10.00% 3.00% - 2.00% 1.00% - 1.00% 0.00%
South Korea 0.11% -0.41% -0.06% -0.25% -0.03% - South Korea 10.00% 1.00% - 15.00% - - 13.00% 16.00%
Singapare -0.01% 0.00% -0.04% 0.04% -0.25% 0.01% -0.38% 0.05% -0.05% 0.00% -0.15% Singapore 6.00% 1.00% 2.00% -- 2.00% 12.00% 3.00% 11.00% 1.00%
Indonesia 0.07% 0.09% 0.09% 0.07% 004%  -008%  0.01% -007%  -0.06% Indonesia 4.00% 7.00% -- 500%  000% | 1800%  200% 9.00%
Thailand 0.47% -0.02% -0.15% -0.06% 0.18% -0.13% -0.04% -0.17% -0.16% -0.21% -0.05% Thailand 13.00% 2.00% 9.00% - 3.00% 7.00% 2.00% 3.00% 11.00% 14.00%
Philippines 0.08% -0.06% 0.12% 0.22% 0.00% -0.10% -0.01% 0.01% 0.01% Philippines 14.00% 0.00% 16.00% - 1.00% 12.00% 5.00% 5.00% 8.00%
Vietnam 0.12% 0.00% 0.00% 0.15% 0.22% 0.07% 0.03% 0.24% 0.00% 0.03% Vietnam 10.00%  100% 1.00% 800% = 1500%  400%  4.00% 9.00% 0.00% 4.00%
Malaysia -0.21% -0.02% -0.09% 0.00% -0.41% -0.05% 0.00% 0.05% -0.12% -0.08% -0.14% Malaysia 2.00% 1.00% 1.00% 5.00% 15.00% 3.00% 1.00% 7.00% 5.00% 1.00% 5.00%
Japan 0.02% 0.13% 0.01%  0.06% 0.03% Japan 1.00% 4.00% 100%  100% 1.00%
Australia 0.07% 0.00% 0.01% 0.03% Australia 1.00% 1.00% 1.00% 1.00%
United Kingdom 0.32% 0.03% 0.00% United Kingdom 17.00% 2.00% 1.00%
United States -0.03% 0.37% 0.03% 0.22% 0.01% 0.03% United States 1.00% - 3.00% 12.00% 1.00% 3.00%
Netherlands 0.25% 0.01% Netherlands 10.00% 1.00%
Defensive Country/Sectors: Largest Over/Underweights, % Cyclical Country/Sectors: Largest Over/Underweights, % Sensitive Country/Sectors: Largest Over/Underweights, %
Fund Name Country Sector Fund Name Country Sector Fund Name Country Sector
Morgan Stanley Instl. Fund - Asi.. China & HK Consumer Staples I ©.77°% PineBridge Global Funds - Asia (e.. China & HK Consumer Discretionar.. I °1.41% Goldman Sachs Funds |1l - Asia Eg.. Taiwan Information Technology [16:85%
Morgan Stanley Invt. Fds. - Asia .. China & HK Consumer Staples I ¢ 55% Morgan Stanley Instl. Fund - Asia .. India Financials I 17.38% JKC Fund - La Francaise JKC Asia .. China & HK Industrials I 12.15%
BL - Equities Asia China & HK Consumer Staples I 4% Morgan Stanley Invt. Fds. - Asia 0.. India Financials I 15.99% Value Partners High Dividend Stoc.. China & HK Industrials I 11.34%
BL - Equities Asia Thailand Consumer Staples I °'8% PineBridge Fund Series - Asian Fu.. China & HK Consumer Discretionar.. I 14.92% UBS (Lux) Key Selection SICAV - A.. Taiwan Information Technology I 8.30%
JKC Fund - La Francaise JKC Asi.. Indonesia Health Care I 7.51% E Fund Asia Selected Stock Fund ~ China & HK Consumer Discretionar.. I 13.09% Baring AM (Japan) Asia Future Gro.. China & HK Industrials I 5.26%
Prusik Asia Fund Australia Health Care I 7.45% Morgan Stanley Invt. Fds. - Sustai. India Financials I 1.80% Baring AM (Japan) Asia Future Gro.. South Korea Information Technolo.. I 8.64%
Fidelity Asia Fund China & HK Consumer Staples I 7.06% TT International Funds Plc - Asia (.. India Financials I 1.49% Asian Equity Income Fund China & HK Communication Servic.. Bl 8.43%
Prusik Asia Fund India Consumer Staples I 6.74% Fidelity Japan Asian Equity Moth.. India Financials Il 10.40% E Fund Asia Selected Stock Fund  United States Information Technol.. Bl 8.10%
Mirabaud - Equities Asia (ex-Ja.. China & HK Consumer Staples -2.06% W Hermes Invt. Funds - Asia (ex-Jap.. China & HK Financials -6.36% PineBridge Fund Series - Asian Fu.. China & HK Communication Servic. -4.83% [l
JKC Fund - La Francaise JKC Asi.. China & HK Consumer Staples -2.06% W Mirae Asset Glb. Discovery Fd. - E. China & HK Financials -7.26% I Nomura Asset Asia Attractive Div. .. China & HK Communication Servic.. -5.86% [l
GAM Star Fund Plc - Asian Equity China & HK Consumer Staples -2.06% W PineBridge Fund Series - Asian Fu.. China & HK Financials -7.81% N Fidelity Japan Asian Equity Mothe.. China & HK Communication Servic.. -5.89% [l
GAM Multistock SICAV - Asia Foc.. China & HK Consumer Staples -2.06% W Nomura Asset Asia Attractive Div.. China & HK Consumer Discretionar.. Il -8.04% E Fund Asia Selected Stock Fund ~ Taiwan Information Technology ~ -6.32% [l
Eastspring Investments - Asian .. China & HK Consumer Staples -2.06% W Mirae Asset Glb. Discovery Fd. - E.  China & HK Financials -8.27% W Asian Equity Income Fund Taiwan Information Technology Il -6.80%
Eastspring Investments - Asian .. China & HK Consumer Staples -2.06% W TT International Funds Plc - Asia (.. China & HK Financials Il -8.42% Morgan Stanley Instl. Fund - Asia .. Taiwan Information Technology Il -7.38%
E Fund Asia Selected Stock Fund China & HK Consumer Staples -2.06% W PineBridge Global Funds - Asia (e. China & HK Financials Il -8.42% Morgan Stanley Invt. Fds. - Asia 0. Taiwan Information Technology l-7.47%
Baillie Gifford Overseas Growth .. China & HK Consumer Staples -2.06% W Asian Equity Income Fund China & HK Financials Il -8.42% Mirae Asset Glb. Discovery Fd. - ES.. Taiwan Information Technology Wl -754%



Country/Sector Allocation Changes [Aggregate]

Country/Sectors: Change in Average Weight

3/31/2023 - 8/30/2023

Country Sector
India Financials

South Korea Information Technology
India Consumer Discretionary

Cash & Other Products Cash & Other Produ..

Indonesia Financials

India Industrials

India Communication Services

India Real Estate

India Consumer Staples

South Korea Consumer Discretionary
China & HK Utilities

China & HK Real Estate

Singapore Consumer Discretionary
South Korea Materials

China & HK Industrials

China & HK Communication Services
China & HK Financials

China & HK Consumer Staples
China & HK Information Technology
China & HK Consumer Discretionary

Country/Sectors: Change in Average Weight vs AAXJ

3/31/2023 - 8/30/2023

Country Sector
South Korea Information Technology

Cash & Other Products Cash & Other Produ..

China & HK Real Estate

South Korea Consumer Discretionary
China & HK Financials

Indonesia Financials

Taiwan Industrials

Taiwan Materials

India Real Estate

Taiwan Information Technology
South Korea Financials

South Korea Industrials

India Health Care

India Consumer Discretionary

India Financials

China & HK Consumer Staples

India Industrials

South Korea Materials

China & HK Information Technology
China & HK Consumer Discretionary

I 0-97%
I 0.52%
I 0.41%
I 0:37%
0.27%
0.22%
0.20%
0.20%
0.19%
0.19%
-013%
-0.24%
-0.28%
-0.32%
-0.36% [
-053% [
-056% |
-064% [
-0.75% |
-099% NN
I 059%
I 0.37%
I 0:33%
0.23%
0.22%
0.19%
0.17%
0.17%
0.16%
0.14%
-0.15%
-0.17%
-0.19%
-0.19%
-0.19%
-0.26%
-0.37% [
-0.57% [
-0.56%

-0.99°

Country/Sectors: Change in Funds Invested %

3/31/2023 - 8/30/2023

Country Sector

India Utilities

India Consumer Discretionary

South Korea Consumer Discretionary
United States Information Technology
Singapore Industrials

Philippines Financials

India Health Care

China & HK Real Estate

Cash & Other Products Cash & Other Produ..

United States Materials

Indonesia Information Technology
Australia Materials

Singapore Communication Services
Indonesia Industrials

South Korea Financials

Indonesia Financials

South Korea Communication Services
China & HK Health Care

India Information Technology
China & HK Information Technology

I 5.00°%
I 5.00°%
I 4.00%
. 2 00%
I 4.00%
I 3.00%
I 3.00%
I 3.00%
I 3.00%
I 3.00%
-3.00% [N
-3.00% [
-3.00% [N
-3.00%
-3.00% [N
-3.00%
-4.00% [
-4.00% [N
-5.00% |

7.00%

Country/Sectors: Change in Funds Overweight %

3/31/2023 - 8/30/2023

Country Sector

South Korea Information Technology
China & HK Health Care

South Korea Consumer Discretionary
Singapore Industrials

India Utilities

United States Information Technology
Malaysia Financials

Taiwan Industrials

Philippines Financials

China & HK Communication Services
India Information Technology

China & HK Industrials

South Korea Industrials

Indonesia Financials

South Korea Financials

China & HK Consumer Staples

India Industrials

China & HK Information Technology
China & HK Consumer Discretionary
South Korea Materials

I 13.00%
. 13 00%
I 8.00%
[ 5.00%
I 4.00%
I 4.00%
I 4.00%
3.00%
3.00%
3.00%
-4,00%
-4.00%
-5.00%
-5.00%
-6.00% [
-7.00% [
-10.00% [
-12.00%
-12.00% |

18.00% |
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Country/Sectors: Combined Fund Flows, $

3/31/2023 - 9/30/2023

Country Sector

China & HK Communication Services
China & HK Industrials

South Korea Information Technology
South Korea Consumer Discretionary
Thailand Materials

Singapore Consumer Discretionary
South Korea Industrials

United States Information Technology
South Korea Communication Services
India Utilities

South Korea Materials

India Information Technology
Singapore Financials

India Materials

Indonesia Financials

Taiwan Information Technology
China & HK Information Technology
China & HK Financials

China & HK Consumer Discretionary
India Financials

I 0128
I s0.128
[ 50.088B
[ $0.068
[ 50048
$0.04B
$0.03B
$0.03B
$0.02B
$0.02B
($0.06B)
($0.08B)
($0.09B)
($0.09B)
($0.12B)
($0.148)
($0.158) [
($0198) N
($0.256) G

(s0.425)

Country/Sectors: Combined Fund Flows as Percentage of AUM

3/31/2023 - 9/30/2023

Country Sector

Thailand Materials

South Korea Communication Services
Philippines Energy

Malaysia Consumer Discretionary
Indonesia Energy

Thailand Communication Services
Indonesia Consumer Discretionary
United States Information Technology
India Utilities

Vietnam Industrials

Singapore Real Estate
Luxembourg Consumer Staples
Thailand Industrials

Taiwan Health Care

Malaysia Materials

Vietnam Consumer Discretionary
Philippines Materials

Vietnam Real Estate

Australia Materials

Indonesia Information Technology

I 50 54%

67.67%
63.88%
43.04%
44.38%
43.73%
34.10%
29.23%
19.59%
15.24%
-33.48%
-35.44%
-35,65%
-35.91%
-42.69% [
-52.47% [l
-62.29% [l
-65.00% [l

-98.20% [
-116.18% [



Country/Sector Allocation Changes [Fund Level]

Defensive Country/Sectors: Largest Changes in Fund Weight, %. 3/31/2023 - 9/30/2023

Fund Name

Prusik Asia Fund

Prusik Asia Fund

JKC Fund - La Francaise JKC Asia Equity

Prusik Asia Fund

SEB Asia (ex-Japan) Fund

SEB Fund 2 - Asia (ex-Japan) Fund

Prusik Asia Fund

Sydinvest Fjernosten

Nikko AM Global Umbrella Fund - Asia (ex-Japa..
Nomura Fds. Ireland Plc - Asia (ex-Japan) High ..
Prusik Asia Fund

Prusik Asia Fund

LO Funds - Asia High Conviction

Prusik Asia Fund

New or C.. Country Sector

New

New
New
New

Close

Fund Weight, %

Australia Health Care I .45%
India Consumer Staples I G 25%
Indonesia Health Care I 765°%
Philippines Consumer Staples N 2.53%

India Utilities N 2.41%

India Utilities I 2.41%

Indonesia Health Care B 2.20%

China & HK Consumer Staples 1.00%

China & HK Consumer Staples B 2.77%

China & HK Consumer Staples I 4.67%
Vietnam Consumer Staples 0.00%

China & HK Utilities B 2.45%

China & HK Consumer Staples 0.91%

China & HK Consumer Staples I 3.67%

Cyclical Country/Sectors: Largest Changes in Fund Weight, %. 3/31/2023 - 9/30/2023

Fund Name

GAM Multistock SICAV - Asia Focus Equity Fund
Skandia Asia

Lansforsakringar Asienfonden

Morgan Stanley Instl. Fund - Asia Opportunity P..
Prusik Asia Fund

UBS (CH) Equity Fund - Emerging Asia (USD)
Prusik Asia Fund

LO Funds - Asia High Conviction

AB FCP | - Asia (ex-Japan) Equity Portfolio
Prusik Asia Fund

Carnegie Asia

Prusik Asia Fund

Prusik Asia Fund

JKC Fund - La Francaise JKC Asia Equity

New or C.. Country Sector

New

Close

Close
Close

Fund Weight, %

China & HK Financials I .77%

India Financials I 1168%

India Financials I 11.14%

India Financials I 22 28%
Singapore Financials 0 465%

China & HK Consumer Discretionary [N 10.08%
Indonesia Financials I 6.30%

china & HK Consumer Discretionary [ 10.39%
China & HK Consumer Discretionary [N 1.78%
Taiwan Consumer Discretionary 0.00%

China & HK Consumer Discretionary [ S.51%
Vietnam Consumer Discretionary 0.00%

South Korea Materials 0.00%

china & HK Consumer Discretionary | 15.91%

Sensitive Country/Sectors: Largest Changes in Fund Weight, %. 3/31/2023 - 9/30/2023

Fund Name

Goldman Sachs Funds Il - Asia Equity Growth &..
AB FCP | - Asia (ex-Japan) Equity Portfolio

Nikko AM Global Umbrella Fund - Asia (ex-Japa..
abrdn Sustainable Asian Opportunities Fund
Fidelity Asia Fund

Prusik Asia Fund

SEB Fund 2 - Asia (ex-Japan) Fund

Invesco Funds - Asia Opportunities Equity Fund
Value Partners High Dividend Stocks Fund
Value Partners High Dividend Stocks Fund

JPM Asset GIM Asian Equity Active Open Mothe..
Prusik Asia Fund

Prusik Asia Fund

GAM Multistock SICAV - Asia Focus Equity Fund

New or C.. Country Sector

New

Close
Close

Fund Weight, %

Taiwan Information Technology I °S.77%
South Korea Information Technology [l 10.80%

South Korea Information Technology [ 9.10%

Taiwan Information Technology I '8.17%

South Korea Information Technology [ 11.74%

Taiwan Communication Services 4.08%

South Korea Information Technology [l 7.08%

china & HK Communication Services [N 9.07%

China & HK Communication Services [l 10.90%

China & HK Information Technology 3.03%
China & HK Industrials 5.00%
China & HK Information Technology  0.00%

South Korea Information Technology = 0.00%

China & HK Information Technology | 1.52%

Weight Change. %

. 745%
573
I 365%
2.53%
2.81%
2.41%
2.20%
-2.50%
-2.64%
-2.75%
-2.91%
-3.03%
-315%
I -6.36%

Weight Change. %

I 5.94%
I 550%
I 575%
B 482%
I 465%
W 431%
B 429%

-4.49% [l

-451% Il

-4.56% [

-5.92% [

-7.12%

-7.72%
I 8.23%

Weight Change. %

I 7.60%
B 543%
M 481%
B 452%
W 419%

I 4.08%
W 373%

-379%

-381% [

-3.83% [

-3.89% [

-4.01%

-6.31%
I 5.24%

Defensive Country/Sectors: Largest Fund Flows, $

COPLEY

FUND RESEARCH

. 3/31/2023 - 9/30/2023

Fund Name New or Cl.. Country Sector Fund AUM, S
Hermes Invt, Funds - Asia (ex-Japan) Equity Fu.. China & HK Consumer Staples I 5150M
Fidelity Funds SICAV - Sustainable Asia Equity China & HK Health Care I $80M
Value Partners High Dividend Stocks Fund China & HK Utilities $51M
Pictet - Asian Equities (ex-Japan) China & HK Consumer Staples $25M
Fidelity Funds SICAV - Sustainable Asia Equity China & HK Consumer Staples I $65M
Schroder Asian Growth Fund China & HK Consumer Staples $46M
Fidelity Funds SICAV - Asian Equity Fund China & HK Health Care $23M

T Rowe Price New Asia Fund Close Indonesia Consumer Staples

Fidelity Asia Fund Close India Health Care

LO Funds - Asia High Conviction China & HK Consumer Staples $4M

T Rowe Price New Asia Fund China & HK Health Care $48M

T Rowe Price New Asia Fund China & HK Utilities S1IM

T Rowe Price New Asia Fund China & HK Consumer Staples $53M
Hermes Invt. Funds - Asia (ex-Japan) Equity Fu.. China & HK Health Care S 51M
Cyclical Country/Sectors: Largest Fund Flows, $. 3/31/2023 - 8/30/2023

Fund Name New or Clo.. Country Sector Fund AUM, $
Hermes Invt. Funds - Asia (ex-Japan) Equity Fu.. China & HK Consumer Discretionary [ $492M
T Rowe Price New Asia Fund India Financials $249M
Morgan Stanley Invt. Fds. - Asia Opportunity Fu.. New India Consumer Discretionary $48M

Hermes Invt. Funds - Asia (ex-Japan) Equity Fu.. China & HK Materials S76M

Hermes Invt. Funds - Asia (ex-Japan) Equity Fu.. New United States Consumer Discretiona..  $40M

Hermes Invt. Funds - Asia (ex-Japan) Equity Fu.. South Korea Financials $322M
Value Partners High Dividend Stocks Fund China & HK Consumer Discretionary $84M

Fidelity Invt. Funds - Asia Fund

Fidelity Funds SICAV - Sustainable Asia Equity
Fidelity Funds SICAV - Asian Equity Fund
Fidelity Funds SICAV - Sustainable Asia Equity
Morgan Stanley Invt. Fds. - Asia Opportunity Fu..
Morgan Stanley Invt. Fds. - Asia Opportunity Fu..
Fidelity Funds SICAV - Sustainable Asia Equity

Sensitive Country/Sectors: Largest Fund Flows, S.

Fund Name New or Clo..
Baillie Gifford Overseas Growth Fund - Pacific F..
Fidelity Funds SICAV - Sustainable Asia Equity
Fidelity Funds SICAV - Sustainable Asia Equity
Fidelity Funds SICAV - Sustainable Asia Equity
Morgan Stanley Invt. Fds. - Asia Opportunity Fu..
Value Partners High Dividend Stocks Fund
Morgan Stanley Invt. Fds. - Asia Opportunity Fu..
Fidelity Funds SICAV - Sustainable Asia Equity
iShares Tr. - MSCI All Country Asia ex-Japan ETF
Value Partners High Dividend Stocks Fund
Value Partners High Dividend Stocks Fund
iShares Tr. - MSCI All Country Asia ex-Japan ETF
Schroder ISF - Asian Opportunities

Morgan Stanley Invt. Fds. - Asia Opportunity Fu..

China & HK Consumer Discretionary [ $474M

Indonesia Financials $31IM
India Financials $104M
India Consumer Discretionary $78M

China & HK Consumer Discretionary [N $541M

India Financials I 5956M
India Financials [ $358M
3/31/2023 - 9/30/2023

Country Sector Fund AUM, $

South Korea Information Technology I $311M

Taiwan Information Technology I 5579M
China & HK Communication Services $136M

China & HK Industrials $206M

China & HK Industrials $245M
China & HK Industrials $220M

South Korea Information Technology [N $408M
South Korea Information Technology [N $373M

South Korea Information Technology §182M

China & HK Communication Services $160M

China & HK Information Technology $44M

Taiwan Information Technology I $302M

Taiwan Information Technology I 5643M
China & HK Information Technology $153M

Fund Flows, $
I 23.9M
S 42.0M
W 5217
I $20.8M
| s18.2Mm
[ $157M
$12.5M
($12.2M)
($12.4M)
($15.1M)
($15.3M)
($18.1M)
($20.4M) [

I (557.0M)

Fund Flows, $
8 1007M
[ $515M
[ $46.9M
[l $37.7M
Jl $36.5M
$32.9M
$27.8M
($54.3M)
($56.2M)
($59.2M)
($86.4M) [l
($96.2M) [l
I ($781.6M)
I (5217.9M)

Fund Flows, $
S28.9M
I 1'8.2M
B $77.3M
B $62.0M
I $52.9M
I $527M
I $52.5M

B ($38.9M)
W ($33.0M)
W (547.3M)
i ($51.2M)
I (558.9M)
I (561.9M)
I ($85.5M)



Country/Sector Sentiment Grid COPLEY
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We combine the latest country/sector positioning, long-term positioning and short-term fund activity in the ‘Sentiment Grid’, below. The Y-Axis measures where today's ownership levels in each country/sector sit relative to the long-term range. We calculate the Z-Score
of today's average weight, funds invested % and funds 0/W %, relative to all monthly observations in our fund history (going back to 7/31/2011). A figure close to 100% would indicate today's positioning is close to its maximum ever level, a figure close to zero, the lowest.
The X-axis 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 3/31/2023 and 9/30/2023, relative to each country/sector. A figure above 50% means a country/sector
has seen relative increases in ownership, a figure below 50% indicates a relative decrease in positioning. The size of the bubble represents the average weight of each country/sectar.

Sentiment Grid, Country/Sectors. Asia Ex-Japan Active Funds. Filtered for Country/Sectors owned by at least 15% of managers at any point in history.
Momentum Measure between 3/31/2023 - 9/30/2023

110% 110%

Fully Positioned

Negative Momentum

100% o 100%

d Weigh Vietnam Financials
AERES I G ‘ India Financials

. 0.00%

90% () 200% -
() a00% il ‘
. India Energy
( ) 6.00% Thailand Health Care ‘ ' L ‘
80% | ) 8.00%

i i i 80%
( ) 12,929, Indonesia Financials Taiwan Information Technology India Consumer Staples o

. China & HK Consumer Staples ‘ Thailand Consumer Staples
India Industrials .

70% China & HK Communication Services z e A 70%
Singapore Financials India Communication Services
China & HK Industrials China & HK Health Care
China & HK Consumer Discretionary
60% 60%
g India Consumer Discretionary [ &
= United States Information Technology =
cé o ry India Information Tﬂhng_lggl. @ Indonesia Material o cé
50% - 50%
2 Vietnam Consumer Staples @ =
2 : i i . India Utilities 2
= © United Kingdom Financials singapore Consumer Discretionary =
° © Indonesia Consumer Staples
40% () ° China & HK Financials il e 40%
china & HK Materials United States Consumer Discretionary ° Philippines Consumer Discretionary
South Korea Energy Py
India Materials Taiwan Industrials Philippines Financials
30% ° 30%
. . Malaysia Financials ® (]
China & HK Information Technology ohilioni ‘I Sustrio ° Singapore Industrials
‘ () ° ezt [l il 5 South Korea Consumer Discretionary @)
20% South Korea Materials Philiobines Ener () 20%
. ° P . lgy . South Korea Industrials @ ‘ . . .
@ Singapore Communication Services @ China & HK Utilities ) Thailand Consumer Discretionary e ° o
° China & HK Real Estate Taiwan Consumer Staples
10% Indonesia Consumer Discretionary e . . e . 10%
b " f ; o
Taiwan Consumer Discretionary . SingaparelReallEstote Malaysia Communication Services TSNS AR 1S
e Singapore Consumer Staples i . X @
. . Singapore Information Technology e « ° . R .
° i ° Thailand Materials PYS South Korea Consumer Staples ~0T0|wun Communication Services
. ) 5 - _ .
0% ) (EIREE (el . South Korea Communication Services o china & HK Energy U S 0%
Malaysia Energy Philippines Utilities Indonesia Utilities
Lightly Positioned
S0 Negative Momentum -10%
% 15% 20% 25% 30% 35% 40% 45% 50% 55% 60% 65% 70% 75% 80% 85%
Momentum Score
Position Range: Average of: Momentum Score: Average of:
Z-Score Average Weight vs history Change in Average Weight (Percentile vs Peers)
Z-Score Funds Invested % vs history Change in Funds Invested % (Percentile vs Peers)

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



Stock Allocations




Stock Holdings Snapshot

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Ticker
2330-TW
700-HK
9988-HK
005930-KR
1299-HK
3690-HK
500180-IN
9618-HK
532174-IN
388-HK
2454-TW
BBCA-ID
000660-KR
D05-SG
2318-HK
500209-IN
3968-HK
SE-US
669-HK
500325-IN
BBRI-ID
600519-CN
051910-KR
9961-HK
NTESF-US

Stock Name

Taiwan Semiconductor Manufacturing Co., L..
Tencent Holdings Ltd.

Alibaba Group Holding Ltd.

Samsung Electronics Co,, Ltd.

AIA Group Limited

Meituan Class B

HDFC Bank Limited

JD.com, Inc. Class A

ICICI Bank Limited

Hong Kong Exchanges & Clearing Ltd.
MediaTek Inc

PT Bank Central Asia Tbk

SK hynix Inc.

DBS Group Holdings Ltd

Ping An Insurance (Group) Company of Chin..
Infosys Limited

China Merchants Bank Co,, Ltd. Class H

Sea Ltd. (Singapore) Sponsored ADR Class A
Techtronic Industries Co., Ltd.

Reliance Industries Limited

PT Bank Rakyat Indonesia (Persero) Tbk Clas..
Kweichow Moutai Co,, Ltd. Class A

LG Chem Ltd.

Trip Com Group Ltd

NetEase, Inc.

Funds Invested %
98.00%
87.00%
82.00%
82.00%
78.00%
66.00%
62.00%
55.00%
53.00%
52.00%
52.00%
51.00%
51.00%
48.00%
44,00%
42.00%
42.00%
41.00%
39.00%
37.00%
36.00%
36.00%
36.00%
35.00%
33.00%

Aggregate Stock Holdings Data, Largest Overweight Holdings

Ticker
005930-KR
500180-IN
2330-TW
1299-HK
532174-IN
600519-CN
BBCA-ID
000660-KR
BBRI-ID
532215-IN

Stock Name

Samsung Electronics Co., Ltd.

HDFC Bank Limited

Taiwan Semiconductor Manufacturing Co,, L.
AIA Group Limited

ICICI Bank Limited

Kweichow Moutai Co,, Ltd. Class A

PT Bank Central Asia Tbk

SK hynix Inc.

PT Bank Rakyat Indonesia (Persero) Tbk Clas..
Axis Bank Limited

Vs Benchmark
1.32%
1.27%
1.00%
0.93%
0.76%
0.61%
0.58%
0.52%
0.46%
0.40%

Aggregate Stock Holdings Data, Largest Underweight Holdings

Ticker
939-HK
1398-HK
3988-HK
1810-HK
005490-KR
500325-IN
532540-IN
2317-TW
PDD-US
039-S6

Stock Name

China Construction Bank Corporation Class H
Industrial and Commercial Bank of China Li..
Bank of China Limited Class H

Xiaomi Corp. Class B

POSCO Holdings Inc.

Reliance Industries Limited

Tata Consultancy Services Limited

Hon Hai Precision Industry Co., Ltd.
Pinduoduo, Inc. Sponsored ADR Class A
Oversea-Chinese Banking Corporation Limit..

Vs Benchmark
-0.57%
-0.45%
-0.45%
-0.42%
-0.42%
-0.40%
-0.40%
-0.38%
-0.37%
-0.32%

Average Weight
8.04%
4.69%
3.47%
5.58%
2.59%
1.36%

2.17%
0.75%
1.80%

1.01%
0.83%

1.14%
1.34%

111%
0.89%
0.73%
0.68%
0.39%
0.46%

1.12%
0.87%
0.94%
0.53%
0.65%
0.73%

Average Weight
5.58%
2.17%
8.04%
2.59%
1.80%
0.94%
114%
1.34%
0.87%
0.90%

Average Weight
0.39%
0.09%
0.05%
0.00%
0.09%

1.12%
0.29%
0.33%
0.67%
0.23%

Vs Benchmark
1.00%
0.07%
0.31%
1.32%
0.93%
0.06%
1.27%
0.14%
0.76%
0.22%
0.22%
0.58%
0.52%
0.32%
0.22%

-0.28%
0.38%
0.11%
0.23%
-0.40%
0.46%
0.61%
0.21%
0.30%
0.03%

Funds Invested %
82.00%
62.00%
98.00%
78.00%
53.00%
36.00%
51.00%
51.00%
36.00%
32.00%

Funds Invested %
19.00%
6.00%
3.00%
1.00%
5.00%
37.00%
14.00%
16.00%
23.00%
13.00%

Fund AUM, $
$4,429.30M
$2,513.74M
$1,944.88M
$3,459.18M
$1729.64M
$1,022.77M
$1,701.05M
$507.50M
$1,343,16M
$595.00M
$573.17M
$489.47M
$493.15M
$458.60M
$359.84M
$486.177M
$323.46M
$266.86M
$428.14M
$398.00M
$351.62M
$589.89M
$312.18M
$504.52M
$244.87M

Fund AUM, $
$3,459.18M
$1,701.05M
$4,429.30M
$1729.64M
$1,343.16M
$589.89M
$489.47M
$493.15M
$351.62M
$653.74M

Fund AUM, $
$148.50M
$50.38M
$25.59M
$13.47M
$26.58M
$398.00M
$104.53M
$121.83M
$197.31M
$231.31M

Top Stock Holdings, %

Fund Name

GemAsia

Goldman Sachs Funds Ill - Asia Equity Growth & Income

T Rowe Price Asia Opportunities Fund

PineBridge Global Funds - Asia (ex-Japan) Equity Fund

T Rowe Price New Asia Fund

Baring AM (Japan) Asia Future Growth Equity Mother Fund
abrdn Sustainable Asian Opportunities Fund

LUX IM - Pictet Asian Equities

Fidelity Japan Asian Equity Mother Fund

Fidelity Funds SICAV - Sustainable Asia Equity

Fidelity Funds SICAV - Asian Equity Fund

UBS (Lux) Key Selection SICAV - Asian Equities USD

Allianz Global Investors Choice Fund - Asian

Fidelity Invt. Funds - Emerging Asia Fund

FTIF SICAV - Asian Growth Fund

Nordea Asian Stars Fund

Baring AM (Japan) Asia Future Growth Equity Mother Fund
E Fund Asia Selected Stock Fund

LUX IM - Pictet Asian Equities

Nordea 1- Asian Stars Equity Fund

JPM Asset GIM Asian Equity Active Open Mother Fund (Inst.)
Fidelity Funds SICAV - Sustainable Asia Equity

Franklin Asian Equity Fund

Fidelity Asia Fund

Fidelity Invt. Funds - Emerging Asia Fund

Top Stock Holdings, $

Fund Name

Schroder ISF - Asian Opportunities

Schroder ISF - Asian Opportunities

Fidelity Funds SICAV - Sustainable Asia Equity
Morgan Stanley Invt. Fds. - Asia Opportunity Fund
Fidelity Funds SICAV - Sustainable Asia Equity
Fidelity Invt. Funds - Asia Fund

Morgan Stanley Invt. Fds. - Asia Opportunity Fund
Schroder ISF - Asian Opportunities

T Rowe Price New Asia Fund

Fidelity Invt. Funds - Asia Fund

Morgan Stanley Invt. Fds. - Asia Opportunity Fund
Schroder ISF - Asian Opportunities

Fidelity Funds SICAV - Sustainable Asia Equity
Schroder ISF - Asian Opportunities

Hermes Invt. Funds - Asia (ex-Japan) Equity Fund
Morgan Stanley Invt. Fds. - Asia Opportunity Fund
Schroder ISF - Asian Opportunities

Morgan Stanley Invt. Fds. - Asia Opportunity Fund
Schroder ISF - Asian Opportunities

Morgan Stanley Invt. Fds. - Asia Opportunity Fund
Morgan Stanley Invt. Fds. - Asia Opportunity Fund
T Rowe Price New Asia Fund

Fidelity Invt. Funds - Asia Fund

Schroder ISF - Asian Opportunities

Ticker
2330-TW
2382-TW
2330-TW
PDD-US
2330-TW
005930-KR
2330-TW
2330-TW
005930-KR
005930-KR
005930-KR
2330-TW
005930-KR
005330-KR
2330-TW
005930-KR
2330-TW
700-HK
MPZKHJ.F-LU
005930-KR
005930-KR
2330-TW
005930-KR
500180-IN
2330-TW

Ticker
2330-TW
005930-KR
005930-KR
500180-IN
2330-TW
2330-TW
532174-IN
700-HK
2330-TW
005930-KR
CPNG-US
PHIWRT.F-LU
1299-HK
SKQWS5Y.F-LU
005930-KR
3690-HK
9988-HK
6862-HK
1299-HK
600513-CN
9961-HK
005930-KR
1299-HK
500180-IN

COPLEY
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Stock Name

Taiwan Semiconductor Manufacturing Co., Lt
Quanta Computer Inc.

Taiwan Semiconductor Manufacturing Co,, Lt
Pinduoduo, Inc. Sponsored ADR Class A
Taiwan Semiconductor Manufacturing Co,, Lt
Samsung Electronics Co., Ltd.

Taiwan Semiconductor Manufacturing Co., Lt..
Taiwan Semiconductor Manufacturing Co., Lt..

Samsung Electronics Co,, Ltd.
Samsung Electronics Co., Ltd.
Samsung Electronics Co., Ltd.

Taiwan Semiconductor Manufacturing Co.,, Lt..

Samsung Electronics Co., Ltd.
Samsung Electronics Co., Ltd.

Taiwan Semiconductor Manufacturing Co., Lt..

Samsung Electronics Co,, Ltd.

Taiwan Semiconductor Manufacturing Co,, Lt..

Tencent Holdings Ltd.

Pictet SICAV - Pictet-Asian Equities Ex Japan..

Samsung Electronics Co., Ltd.
Samsung Electronics Co,, Ltd.

Taiwan Semiconductor Manufacturing Co,, Lt..

Samsung Electronics Co,, Ltd.
HDFC Bank Limited

Taiwan Semiconductor Manufacturing Co., Lt..

Stock Name

Taiwan Semiconductor Manufacturing Co., Lt
Samsung Electronics Co,, Ltd.

Samsung Electronics Co,, Ltd.

HDFC Bank Limited

Taiwan Semiconductor Manufacturing Co., Lt

Taiwan Semiconductor Manufacturing Co,, Lt..

ICICI Bank Limited
Tencent Holdings Ltd.

Taiwan Semiconductor Manufacturing Co., Lt..

Samsung Electronics Co., Ltd.
Coupang, Inc. Class A

Schroder International Selection Fund SICAV ..

AlA Group Limited

Schroder International Selection Fund SICAV ..

Samsung Electronics Co,, Ltd.
Meituan Class B

Alibaba Group Holding Ltd.
Haidilao International Holding Ltd.
AIA Group Limited

Kweichow Moutai Co,, Ltd. Class A
Trip Com Group Ltd

Samsung Electronics Co,, Ltd.

AIA Group Limited

HDFC Bank Limited

. I 16.41%
I 12.03%

. I 153%
I 11.45%

.. I 11.27%

[ 10.99%
10.93%

10.70%

10.61%
10.32%
10.18%
10.11%
10.11%
10.00%
9.94%
9.86%
9.82%
9.79%
9.72%
9.72%
9.71%
9.70%
9.67%
9.62%
9.62%

. I 5538M
I $458M
[ $348M
[ $345M

. $327M

I $318M

$297M
$296M
$282M
$276M
$268M
$258M
$257M
$257M
$253M
$245M
$239M
$230M
$221M
$205M
$202M
$201M
$196M
$195M



Stock Holdings Activity COPLEY
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Aggregate Stock Holdings Changes - Largest Increases in Funds Invested %. 3/31/2023 - 9/30/2023 Largest Fund Level Changes in Stock Weight, %. 3/31/2023 - 9/30/2023
Ticker Sk N Funds Invested % A Average Welght A AV:FUQE Wat vs Fund Flows, § Fund Name . . Ticker Stock Name New or Close..

enchmark A Goldman Sachs Funds |1l - Asia Equity Growth & Inc.. 2382-TW Quanta Computer Inc. I 7.26%
3037-TW Unimicron Technology Corp. 11.00% 0.15% 0.14% $133.05M AB FCP | - Asia (ex-Japan) Equity Portfolio 005930-KR  Samsung Electronics Co., Lt.. I 547%
BZ-US Kanzhun Ltd. Sponsored ADR 6.00% 0.05% 0.06% $11.36M SEB Fund 2 - Asia (ex-Japan) Fund 009150-KR  Samsung Electro-Mechanic.. New I 547%
300750-CN Contemporary Alrnpe.rlex Technology Co,, Ltd... 5.00% 0.02% 0.05% $17.69M Prusik Asia Fund 531642-IN Marico Limited N I 5.16%
AMRTID - PT Sumber Alfaria Triiaya 2.00% 0.06% 0.06% S10.76M | | o sik Asia Fund 500180-N  HDFC Bank Limited New I 4 77%
2015-HK Li Auto, Inc. Class A 5.00% 0.12% 0.02% $12.88M X X ) o
6EBO-TW " — 4.00% 0.02% 0.02% $22.20M Prusik Asia Fund . . . D05-S6 DBS Group Holdllngs Ltd New ] 4.550/:,
97-HK Bty vl s i 4.00% 0.08% 010% $37,53M JKC Fund - Lu. Francaise JKC A‘5|a Equny 631-HK S.uny Heavy Equipment Inte.. New I 4.63%
2408-TW Nanya Technology Corporation 4.00% 0.04% 0.04% $56.10M UBS (CH) Equity Fund - Emerging Asia (USD) PDD-US Pinduoduo, Inc. Sponsored .. New I 4.45%
000810-KR  Samsung Fire & Marine Insurance Co., Ltd 4,00% 0.03% 0.01% ($2.96M) Prusik Asia Fund CSL-AU CSL Limited New [ 4.29%
S51-SG Sembcorp Marine Ltd 4.00% 0.05% 0.05% $5.24M Prusik Asia Fund 003550-KR LG Corp New I 414%
CTSH-US Cognizant Technology Solutions Corporation.. 4,00% 0.04% 0.04% $30.34M Prusik Asia Fund 4304-TW Far Eastone Telecommunic.. New I 4.08%
A17U-SG CapitaLand Ascendas REIT 4,00% 0.02% 0.03% $3.09M UBS (CH) Equity Fund - Asia (USD) PDD-US Pinduoduo, Inc. Sponsored .. New I 4.03%
543940-IN Jio Financial Services Limited 4.00% 0.01% -0.14% §17.37M Invesco Funds - Asia Opportunities Equity Fund 005930-KR Samsung Electronics Co,, Lt.. Close -3.17% I
500570-IN Tata Motors Limited 4.00% 0.05% -0.03% (547.14M) JPMorgan Funds - Asia Growth Fund 500010-IN Housing Development Fina.. Close -3.22%
e A FmiE Eeu T, L, Cmss 4.00% 0.03% 0.06% $44.24M abrdn Sustainable Asian Opportunities Fund 500010-IN Housing Development Fina.. Close -3.25% |
e IS el ISl s (L AHUDE L7 Lk $34.49M | 1 prysil Asia Fund 603605-CN  Proya Cosmetics Co, Ltd. Cl.. Close -3.30%
BIDU-US Euluju Inc S;lmr]snred ADR Class A 4.00% 0.04% 0.08% $60.58M Prusik Asia Fund 051910-KR LG Chem Ltd. Close -3.52% [
532215-IN Axis Bank Limited 4.00% 0.21% 0.12% $101.16M prusik Asia Fund TEEERE g s G (. @ -353%
600563-CN  Xiamen Faratronic Co. Ltd. Class A 3.00% 0.01% 0.01% $1.57M rusticAsia rum NG B SRS Bl L, Gl .
BDO-PH BDO Unibank, Inc, 3.00% 0.05% 0.04% smagy [ PeslkAsEGE SE-US B i) (S el S, Gl 370% .
ATAT-US Atour Lifestyle Holdings Ltd. Sponsored ADR 3.00% 0.03% 0.03% $2,47M Prusik Asia Fund 000858-CN  Wauliangye Yibin Co,, Ltd. Cl.. Close -372%
ALB-US Albemarle Corporation 3.00% 0.03% 0.03% 415.88M Fidelity Asia Fund 9961-HK Trip Com Group Ltd Close -4.08% I
939-HK china Construction Bank Corporation Class H 3.00% -0.01% 0.10% ($7.00M) Prusik Asia Fund 005490-KR  POSCO Holdings Inc. Close -4.20%
728-HK China Telecom Corp. Ltd. Class H 3.00% 0.00% 0.00% ($40.32M) Prusik Asia Fund PNJ-VN Phu Nhuan Jewelry JSC Close -4.29%
543287-IN Macrotech Developers Ltd. 3.00% 0.09% 0.09% ($1.61M) JKC Fund - La Francaise JKC Asia Equity 1268-HK China MeiDong Auto Holdin.. -5.70%
Aggregate Stock Holdings Changes - Largest Decreases in Funds Invested %. 3/31/2023 - 9/30/2023 Largest Fund Level Stock Inflows/0utflows, $. 3/31/2023 - 9/30/2023
Ticker Sk N E Funds Invested % A Average Weight A Average Wgt vs Fund Flows, § Fund Name Ticker Stock Name New or Close..

Benchmark A Morgan Stanley Invt. Fds, - Asia Opportunity Fund ~ 532215-IN Axis Bank Limited New I 516M
500010-IN Housing Development Finance Corporation L. -12.00% -0.19% 0.76% ($291.53M) Fidelity Funds SICAV - Sustainable Asia Equity 700-HK Tencent Holdings Ltd. . ST
36907HK Meituan Class B -12.00% -0.28% -0.02% §17.67M Buillie Gifford Overseas Growth Fund - Pacific Fund  005930-KR  Samsung Electronics Co,, Ltd. New I $76M
EIATEHY Infosys Limited _B'DUZA’ _D'ﬂ:/“ _U'ﬂ:/” (559.76M) Baillie Gifford Overseas Growth Fund - Pacific Fund  500180-IN HDFC Bank Limited New I 576M
TN LONGI Bl EITEAY WEE ey B, ) @ L Wbl i (313.65M) Hermes Invt. Funds - Asia (ex-Japan) Equity Fund ~ 2330-TW Taiwan Semiconductor Man.. New B $57M
6690-HK Haier Smart Home Co,, Ltd. Class H -7.00% -0.03% -0.04% $12.06M . ) )
2388-HK BOC Hong Kong (Holdings) Limited 6.00% -0.07% -0.06% (629.22M) Margan Stanley Invt. Fds. - As!u Dpportun!ty Fund  3690-HK Meituan Dlus.s B I $53M
9618-HK J0.com, Inc. Class A -6.00% -0.34% -014% ($48.11M) Morgan Stanley Invt. Fds. - Asia Opportunity Fund ~ 700-HK Tencent Holdings Ltd. I $47M
035720-KR Kakao Corp. -5.00% -0.07% 0.00% ($7.88M) Morgan Stanley Invt. Fds. - Asia Opportunity Fund ~ 500114-IN Titan Company Limited New B $47M
2317-TW Hon Hai Precision Industry Co., Ltd. -5.00% -012% -0.10% ($22.03M) Fidelity Funds SICAV - Sustainable Asia Equity D05-S6 DBS Group Holdings Ltd New [ $46M
3968-HK China Merchants Bank Co., Ltd. Class H -4.00% -0.15% -0.11% ($30.65M) Margan Stanley Invt. Fds. - Asia Opportunity Fund ~ CPNG-US Coupang, Inc. Class A I $45M
105560-KR KB Financial Group Inc. -4,00% -0.03% -0.07% ($10.57M) Hermes Invt, Funds - Asia (ex-Japan) Equity Fund ~ 600887-CN  Inner Mongolia Yili Industrial.. B $44M
2688-HK ENN Energy Holdings Limited -4,.00% -0.07% 0.01% $0.53M Fidelity Funds SICAV - Sustainable Asia Equity 2408-TW Nanya Technology Corporati.. New I $44M
000001-CN  Ping An Bank Co. Ltd. Class A -4.00% -0.02% -0.02% ($17.41M) Fidelity Funds SICAV - Sustainable Asia Equity 532174-IN ICICI Bank Limited ($49M)
322-HK Tingyi (Cayman Islands) Holding Corp. -4.00% -0.04% -0.03% ($15.01M) Hermes Invt. Funds - Asia (ex-Japan) Equity Fund ~ 005490-KR  POSCO Holdings Inc. Close ($52M)
036570-KR  NCsoft Corparation -4.00% -0.06% -0.02% ($8.38M) Fidelity Invt. Funds - Asia Fund 2330-TW Taiwan Semiconductor Man.. (S53M)
603288-CN  Foshan Haitian Flluvuuring & Food Co, Ltd. C.. -4,.00% -0.13% -0.11% (87.04M) Fidelity Funds SICAV - Sustainable Asia Equity 9961-HK Trip Com Group Ltd ($54M)

ASIHIL 7 S In.ternutmnul oK _4'00? _U'DSZ/” _U'UAZ/” ($3.56M) Baillie Gifford Overseas Growth Fund - Pacific Fund  500010-IN Housing Development Finan.. Close ($54M)
Eggii}( f::hrgn[:ﬁctllcr?[;J:tc::;:;i?jtg‘wp] Co L. :388"2 :ggguﬁj :ggguﬁ: [[8;;?3::; Hermes Invt, Funr.js - Asia [ex—\IJcllpun] Equity Fund  1099-HK Sirlmphurm (?roup Co,, Ltd. Cl. ($57M)
U11-SG United Overseas Bank Ltd. (Singapore) -4.00% -0.03% -0.04% ($89.71M) Schroder ISF - Asian Opportunities 2330-TW Taiwan Semiconductor Man.. ($58M)
700-HK Tencent Holdings Ltd. -3.00% -0.62% -0.01% $101.21M Morgan Stanley Invt. Fds. - Asia Opportunity Fund ~ 532187-IN Indusind Bank Ltd. ($5SM)
9961-HK Trip Com Group Ltd -3.00% -0.16% -0.15% ($237.20M) Fidelity Funds SICAV - Sustainable Asia Equity 500180-IN HDFC Bank Limited Close (S86M)
BBRI-ID PT Bank Rakyat Indonesia (Persero) Thk Clas.. -3,00% 0.12% 0.08% ($45.95M) Morgan Stanley Invt. Fds. - Asia Opportunity Fund ~ 9961-HK Trip Com Group Ltd ($100M) —
000858-CN  Wuliangye Yibin Co,, Ltd. Class A -3.00% -0.08% -0.05% ($6.99M) Morgan Stanley Invt. Fds. - Asia Opportunity Fund ~ 532174-IN IcICI Bank Limited (STEM) |

002032-CN  Zhejiang Supor Co,, Ltd. Class A -3.00% -0.02% -0.02% ($22.70M) Morgan Stanley Invt. Fds. - Asia Opportunity Fund ~ 500180-IN HDFC Bank Limited ($122M)



Stock Sentiment Grid

COPLEY

FUND RESEARCH

We combine the latest stock positioning, long-term positioning and short-term fund activity in the ‘Sentiment Grid', below. The Y-Axis measures where today's ownership levels in each stock sit relative to the long-term range. We calculate the Z-Score of today's average
weight, funds invested % and funds 0/W %, relative to all monthly observations in our fund history (going back to 7/31/2011). A figure close to 100% would indicate today's positioning is close to its maximum ever level, a figure close to zero, the lowest. The X-axis
provides a measure of short-term fund activity, or ‘Momentum', by looking at the changes in average weight, funds invested % and funds o/w % between 3/31/2023 and 9/30/2023, 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.

Sentiment Grid, Stocks. Asia Ex-Japan Active Funds. Filtered for stocks owned by at least 15% of managers at any point in history.
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Positioning & Trend

Information Technology

Top Holdings, %

Fund Name

Goldman Sachs Funds IIl - Asia Equity .. [ N 8RR :o.o-°
Mirabaud - Equities Asia (ex-Japan) [ 38.09%
UBS (Lux) Key Selection SICAV - Asian .. NN 35.89%
PineBridge Fund Series - Asian Fund IR 35.16%
Baring AM (Japan) Asia Future Growth .. RGN 34.69%
CompAM Fund - Cadence Strategic Asia [ 33.04%

Fidelity Asia Fund P 32.73%
LUX IM - Pictet Asian Equities P 32.37%
Nordea Asian Stars Fund 31.91%
GAM Star Fund Plc - Asian Equity 31.91%
Nordea 1- Asian Stars Equity Fund 31.79%
T Rowe Price New Asia Fund 31.43%
JPM Asset GIM Asia Growth Equity Mot.. 31.29%
GAM Multistock SICAV - Asia Focus Equ.. 30.83%
abrdn Sustainable Asian Opportunities.. 30.77%
Top Holdings, $

Fund Name

Schroder ISF - Asian Opportunities I $1,326M

Fidelity Funds SICAV - Sustainable Asia. I $1,007M
Fidelity Invt. Funds - Asia Fund I 5946M
Morgan Stanley Invt. Fds. - Asia Opport. NN $815M

T Rowe Price New Asia Fund I 5785M
Baillie Gifford Qverseas Growth Fund - .. [N $710M
Hermes Invt. Funds - Asia (ex-Japan) E.. I $665M
iShares Tr. - MSCI All Country Asia ex-J. [ $609M

Fidelity Funds SICAV - Asian Special Sit.! $529M

FTIF SICAV - Asian Growth Fund $503M
JPMorgan Funds - Asia Growth Fund $348M

Schroder Asian Growth Fund $323M

Value Partners High Dividend Stocks F.. $290M

Fidelity Funds SICAV - Asian Equity Fun.. $286M

Pictet - Asian Equities (ex-Japan) $283M
Aggregate Country Holdings, %

Country

Taiwan I 12.92% I 1.00%
South Korea ] [ ]
China & HK 1.56% -0.70% Il

India 1.41% Il -0.96%
Netherlands 0.25% 0.25%
Vietnam 0.24% 0.24%
United States 0.22% 0.22%
Malaysia 0.08% 0.05%
Singapore 0.05% 0.05%
Thailand 0.02% -0.17%

Japan 0.01% 0.01%
Germany 0.01% 0.01%
Pakistan 0.00% 0.00%
United Kingdom  0.00% 0.00%
Indonesia 0.00% -0.08%

Average Weight: 25.73%

Funds Invested %:100.00%
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Average Weight vs AAXJ: 1.70% Funds Overweight %: 65.00%
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Combined Fund AUM: 514.3B Cumulative Fund Flows; ($1,050M)
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Top Country Holdings, %
Fund Name Country
I 100.00% Goldman Sachs Funds |1l - Asia Equity .. Taiwan I 25.77%
] UBS (Lux) Key Selection SICAV - Asian .. Taiwan I 21.23%
I 68.00% Mirabaud - Equities Asia (ex-Japan) Taiwan N 19.67%
I 66.00% LUX IM - Pictet Asian Equities Taiwan D 19.44%
10.00% HSBC GIF - Asia (ex-Japan) Equity Taiwan P 18.52%
9.00% abrdn Sustainable Asian Opportunities.. Taiwan P 18.17%
12.00% GemAsia Taiwan P 18.08%
7.00% Nomura Asset Asia Attractive Div. Equit.. Taiwan P 17.95%
3.00% PineBridge Fund Series - Asian Fund Taiwan 17.60%
3.00% Value Partners Ireland Fund Plc - Asia (.. Taiwan 17.50%
1.00% Swedbank Robur Asienfond Taiwan 16.77%
1.00% Pictet - Asian Equities (ex-Japan) Taiwan 16.54%
1.00% JPM Asset GIM Asia Growth Equity Mot.. Taiwan 16.22%
1.00% GAM Star Fund Plc - Asian Equity Taiwan 16.05%
0.00% Baring AM (Japan) Asia Future Growth .. South Korea 15.81%

COPLEY
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Aggregate Stock Holdings Data, Ranked by Most Widely Held.

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

2330-TW Taiwan Semiconductor Manuf.. 98.00% 8.04% 1.00% $4,423M
005930-KR  Samsung Electronics Co., Ltd. 82.00% 5.58% 1.32%  $3,459M
2454-TW MediaTek Inc 52.00% 0.83% 0.22% $573M
000660-KR  SK hynix Inc. 51.00% 1.34% 0.52% $493M
500209-IN Infosys Limited 42.00% 0.73% -0.28% $486M
006400-KR  Samsung SDI Co,, Ltd 32.00% 0.47% 0.10% $194M
2308-TW Delta Electronics, Inc. 27.00% 0.47% 0.13% $112M
3037-TW Unimicron Technology Corp. 26.00% 0.34% 0.21% $175M
005935-KR Samsung Electronics Co Ltd P.. 22.00% 0.61% 0.03% $361M
6415-TW Silergy Corp. 18.00% 0.19% 0.12% $118M
035420-KR  NAVER Corp. 18.00% 0.21% -0.13% $324M
601012-CN LONGi Green Energy Technolo.. 17.00% 0.17% 0.13% $135M
2345-TW Accton Technology Corp. 16.00% 0.31% 0.19% $166M
2317-TW Hon Hai Precision Industry Co..  16.00% 0.33% -0.38% $122M
CPNG-US Coupang, Inc. Class A 14.00% 0.24% 0.24% $340M
Top Stock Holdings, %

Fund Name Ticker Stock Name

GemAsia 2330-TW Taiwan Semiconducto.. [N 16.41%
Goldman Sachs Funds Il - Asia Equity .. 2382-TW Quanta Computer Inc. [N 12.03%

T Rowe Price Asia Opportunities Fund ~ 2330-TW Taiwan Semiconducto.. [N 11.53%

T Rowe Price New Asia Fund 2330-TW Taiwan Semiconducto.. I 11.27%
Baring AM (Japan) Asia Future Growth .. 005930-KR Samsung Electronics .. [ 10.99%
abrdn Sustainable Asian Opportunities.. 2330-TW Taiwan Semiconducto.. B 10.93%
LUX IM - Pictet Asian Equities 2330-TW Taiwan Semiconducto.. 10.70%
Fidelity Japan Asian Equity Mother Fun.. 005930-KR  Samsung Electronics .. 10.61%
Fidelity Funds SICAV - Sustainable Asia.. 005330-KR Samsung Electronics .. 10.32%
Fidelity Funds SICAV - Asian Equity Fun.. 005930-KR Samsung Electronics .. 10.18%

UBS (Lux) Key Selection SICAV - Asian .. 2330-TW Taiwan Semiconducto.. 10.1%
Allianz Global Investors Choice Fund - .. 005930-KR  Samsung Electronics .. 10M%
Fidelity Invt. Funds - Emerging Asia Fu.. 005930-KR  Samsung Electronics .. 10.00%

FTIF SICAV - Asian Growth Fund 2330-TW Taiwan Semiconducto.. 9.94%
Nordea Asian Stars Fund 005930-KR  Samsung Electronics .. 9.86%
Top Stock Holdings, $

Fund Name Ticker Stock Name

Schroder ISF - Asian Opportunities 2330-TW  Taiwan Semiconductor .. [N 5538M
Schroder ISF - Asian Opportunities 005930-. Samsung Electronics Co... NN 5458M
Fidelity Funds SICAV - Sustainable Asia.. 005930-. Samsung Electronics Co... [N $348M
Fidelity Funds SICAV - Sustainable Asia.. 2330-TW  Taiwan Semiconductor .. [N $327M
Fidelity Invt. Funds - Asia Fund 2330-TW  Taiwan Semiconductor .. [ $318M

T Rowe Price New Asia Fund 2330-TW  Taiwan Semiconductor .. [ $282M
Fidelity Invt. Funds - Asia Fund 005930-. Samsung Electronics Co... [ $276M
Morgan Stanley Invt. Fds. - Asia Opport.. CPNG-US Coupang, Inc. Class A $268M
Hermes Invt, Funds - Asia (ex-Japan) E.. 005930-. Samsung Electronics Co... $253M

T Rowe Price New Asia Fund 005930-. Samsung Electronics Co... $201M

FTIF SICAV - Asian Growth Fund 2330-TW  Taiwan Semiconductor .. $185M

iShares Tr. - MSCI All Country Asia ex-J.. 2330-TW  Taiwan Semiconductor .. $178M

FTIF SICAV - Asian Growth Fund 005930-. Samsung Electronics Co... $178M

Fidelity Funds SICAV - Asian Special Sit.. 2330-TW Taiwan Semiconductor .. $177M

Fidelity Funds SICAV - Asian Special Sit.. 005930-.. Samsung Electronics Co... $168M



Fund Activity: 3/31/2023 - /30/2023

Information Technology

Largest Changes in Fund Weight, %

Fund Name

New or C..

Goldman Sachs Funds Il - Asia ..

AB FCP | - Asia (ex-Japan) Equit..
Fidelity Funds SICAV - Sustaina..

Fidelity Invt. Funds - Emerging A..
Fidelity Funds SICAV - Asian Equ..
JKC Fund - La Francaise JKC Asi..
BNP Paribas Funds - Asia ex-Ja..

PineBridge Global Funds - Asia (..
Value Partners High Dividend St..
UBS (CH) Equity Fund - Asia (US..
Invesco Funds - Asia Asset Allac..
UBS (CH) Equity Fund - Emergin..
GAM Multistock SICAV - Asia Foc..

Prusik Asia Fund

Largest Fund Flows, $

Fund Name

New or Cl..

Baillie Gifford Overseas Growth ..
Fidelity Funds SICAV - Sustaina..
Fidelity Funds SICAV - Asian Eq..
Hermes Invt. Funds - Asia (ex-J..
Fidelity Funds SICAV - Asian Sp..
JPMorgan Funds - Asia Growth ..
T. Rowe Price Funds SICAV - Asi..
LO Funds - Asia High Conviction

Pictet - Asian Equities (ex-Japa..
FTIF SICAV - Asian Growth Fund

Fidelity Invt. Funds - Asia Fund

Value Partners High Dividend S..
Schroder ISF - Asian Opportunit..
iShares Tr. - MSCI All Country A..

Aggregate Country Holding Changes

Country
United States
Thailand
Malaysia
United Kingdom
Taiwan
Singapore
Philippines
Australia
Netherlands
Vietnam
South Korea
Indonesia
India

China & HK

I 4.00%
I 2.00%
1.00%
0.00%
0.00%
0.00%
0.00%
0.00%
-1.00%
-1.00%
-1.00%
-3.00%
-5.00%

Bl 675%
I 5.16%
W 527%
W 5.02%
W 5.02%
W 433%
W 478%
-3.05%
-3.72%
-3.88%
-4.09%
-4.97%
7.27% [l
I 13.74%
I $159M
I 5143M
$40M
$36M
$20M
$14M
$9M
($30M)
$am) |
($42m) |
($52M)
($58M) [
[ (598M)
I 5118M)
0.05%
0.01%
0.01%
0.00%
0.18%
-0.01%
0.00%
0.00%
-0.02%
0.06%
I 0.52%
-0.01%
0.06%
I -0.75%

Ave Wgt A Funds Invested A Fund Flows, $ Av Wgt vs AAXJ A Funds O/W % A
0.49% 0.00% ($313M) 0.44% 4,00%
Stock Sentiment Grid: Funds Invested Max > 15%
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Momentum Score
Largest Changes in Fund Country Weight, %
Fund Name New o.. Country
$29M Goldman Sachs Funds Il - Asia Equi.. Taiwan I 7.50%
(81M) AB FCP | - Asia (ex-Japan) Equity Po.. South Korea I 6.43%
$IM Nikko AM Global Umbrella Fund - Asi.. South Korea I 4.81%
$0M abrdn Sustainable Asian Opportunit., Taiwan I 4.52%
I (5139M) Fidelity Asia Fund South Korea B 419%
($2m) SEB Fund 2 - Asia (ex-Japan) Fund South Korea B 3.73%
JKC Fund - La Francaise JKC Asia E.. South Korea B 3.70%
UBS (CH) Equity Fund - Emerging As.. Close India -3.53% [
($25M) UBS (CH) Equity Fund - Asia (USD) Close India -3.69% I
($2m) Nikko AM Global Umbrella Fund - Asi.. China & HK -374%
B $83M Value Partners High Dividend Stock.. China & HK -3.83% [l
($20M) Prusik Asia Fund Close China & HK -4.01%
(s76M) Prusik Asia Fund Close  South Korea -6.31% [
I (5154M) GAM Multistock SICAV - Asia Focus .. China & HK -8.24% I

Aggregate Stock Holdings Changes

Ticker Stock Name

Funds Invested

% A
3037-TW Unimicron Technology Corp. 11.00%
6669-TW Wiwynn Corp. 4,00%
2408-TW Nanya Technology Corporation 4.00%
CTSH-US Cognizant Technology Solutio.. 4.00%
600563-CN  Xiamen Faratronic Co. Ltd. Cla.. 3.00%
3529-TW eMemory Technology, Inc. 3.00%
006400-KR  Samsung SDI Co,, Ltd 2.00%
300450-CN  Wuxi Lead Intelligent Equipme.. -3.00%
2382-HK Sunny Optical Technology (Gro.. -4.00%
036570-KR NCsoft Corporation -4.00%
2317-TW Hon Hai Precision Industry Ca.,.. -5.00%
035720-KR Kakao Corp. -5.00%
601012-CN LONGi Green Energy Technolag.. -8.00%
500209-IN Infosys Limited -8.00%

Largest Fund Level Changes in Stock Weight, %

Fund Name

Goldman Sachs Funds IlI - Asia Eq..

AB FCP | - Asia (ex-Japan) Equity ..

SEB Fund 2 - Asia (ex-Japan) Fund

Prusik Asia Fund

Fidelity Asia Fund

Nikko AM Global Umbrella Fund - A..
JKC Fund - La Francaise JKC Asia ..
Prusik Asia Fund

UBS (CH) Equity Fund - Emerging ..

Prusik Asia Fund

Robeco Capital Gr. Fds. - Sustaina..

UBS (CH) Equity Fund - Emerging ..

Invesco Funds - Asia Opportunities..
Prusik Asia Fund

Stock Name

Quanta Computer Inc.
Samsung Electronics Co.,..
Samsung Electro-Mechan..
Delta Electronics, Inc.
Samsung Electronics Co.,..
Samsung Electronics Co.,..
Chroma Ate Inc.

SK hynix Inc.

Hon Hai Precision Industr..
Taiwan Semiconductor M..
Hon Hai Precision Industr..
Infosys Limited

Samsung Electronics Co.,..
Samsung Electronics Co.,..

Largest Fund Level Stock Inflows/0utflows, $

Fund Name

Baillie Gifford Overseas Growth Fun.,
Hermes Invt. Funds - Asia (ex-Japa..
Morgan Stanley Invt. Fds. - Asia Op..
Fidelity Funds SICAV - Sustainable ..
Baillie Gifford Overseas Growth Fun..
Fidelity Funds SICAV - Sustainable ..

Fidelity Invt. Funds - Asia Fund

Morgan Stanley Invt. Fds. - Asia 0Op..
Value Partners High Dividend Stock..
Morgan Stanley Invt. Fds. - Asia Op..
Fidelity Funds SICAV - Sustainable ..
iShares Tr. - MSCI All Country Asia ..

Fidelity Invt. Funds - Asia Fund
Schroder ISF - Asian Opportunities

Stock Name

Samsung Electronics Co.,..
Taiwan Semiconductor M.
Coupang, Inc. Class A
Nanya Technology Corpo..
SK hynix Inc.

Unimicron Technology Co..
Unimicron Technology Co..
HUYA, Inc. Sponsored AD..
Zhejiang Dahua Technolo..
Kuaishou Technology Cla..
Samsung Electronics Co.,..
Taiwan Semiconductor M..
Taiwan Semiconductor M.,
Taiwan Semiconductor M.,

COPLEY

FUND RESEARCH

(T WEIQhAt Fund Flows, $
0.15% $133M
0.02% $22M
0.04% $56M
0.04% $30M
0.01% S12M
0.04% $14M
-0.08% $19M
-0.09% ($7M)
-0.09% ($1Mm)
-0.06% (S8M)
-0.12% ($22M)
-0.07% ($8M)
-0.14% ($14M)
-0.11% ($60M)
New ..
I 7.26%
B 5.47%
New I 5.47%
New B 3.71%
B 357%
B 3.50%
B 2.69%
Close -278% [l
Close -2.93% M
-299% Il
Close -3.02% N
Close -315%
Close -317% M
Close Il -353%
New..
New I 576M
New I 557V
B 545M
New B 544M
New B $4M
New I $33M
New B $32m
($24m) [
Close (530M)
($3s5M) [l
($40M)
($40M)
($53M) I
I (558M)



Positioning & Trend

Financials

Top Holdings, %

Fund Name

Invesco Funds - Asia Opportunities Equ.. NGNINTGTGGEEEE 7.51%
Nomura Asset Asia Attractive Div. Equit. [ EEEEEE 36.38%
Moargan Stanley Invt. Fds. - Sustainabl.. | I R 35.03%
Fidelity Funds SICAV - Asian Special Sit. NG 32.24%

Fidelity Invt. Funds - Asia Fund

I 32.22%

Fidelity Japan Asian Equity Mother Fun. IR 31.99%
Morgan Stanley Instl. Fund - Asia Oppo.. I 29.30%

Carnegie Asia 28.91%
Morgan Stanley Invt. Fds. - Asia Opport.. 28.67%
Eastspring Investments - Asian Dynam.. 28.66%
JPM Asset GIM Asia Growth Equity Mot.. 28.27%
Prusik Asia Fund 28.04%
JPMorgan Funds - Asia Growth Fund 27.99%
GAM Multistock SICAV - Asia Focus Equ.. 27.98%
TT International Funds Plc - Asia (ex-Ja.. 27.63%
Top Holdings, $

Fund Name

Schroder ISF - Asian Opportunities I 51,271M

Morgan Stanley Invt. Fds. - Asia Opport.. N 51253M

Fidelity Invt. Funds - Asia Fund

I 51077M

Fidelity Funds SICAV - Sustainable Asia. NN $847M
Fidelity Funds SICAV - Asian Special Sit. I $609M
Baillie Gifford Overseas Growth Fund - .. [N $571M

iShares Tr. - MSCI All Country Asia ex-J..
T Rowe Price New Asia Fund

Hermes Invt. Funds - Asia (ex-Japan) E..
FTIF SICAV - Asian Growth Fund
Schroder Asian Growth Fund

JPMorgan Funds - Asia Growth Fund
Value Partners High Dividend Stocks F..
Pictet - Asian Equities (ex-Japan)
Fidelity Funds SICAV - Asian Equity Fun..

Aggregate Country Holdings, %

Country

India I /.16
China & HK I © 07
Indonesia I 2.82%
Singapore I 1.66%

South Korea 0.62%

Philippines 0.43%

United Kingdom | 0.32%

Thailand 0.32%

Malaysia 0.23%

Vietnam 0.22%

Taiwan 0.21%

Kazakhstan 0.01%

Canada 0.01%

$534M
$522M
$475M
$458M
$365M
$326M
$299M
$262M
$243M
I 227%
1.46% [l
Bl 151%
-0.25%
-067% M
0.22%
0.32%
0.18%
-0.41%
0.22%
I -2.06%
0.01%
0.01%

Average Weight: 20.97%

100.00%
99.00%
20187%
20.0%
50.00%
15.0% 0.00%
CeesILLEE2222858 g SNeIILLEEE29R §YQ
8555835588558 52655 8355855538554 8¢5 5
OnpSsITonaS=TO0pgaSsan 3 s OnSsIonS=T0pnpSsaon3s
Average Weight vs AAXJ: -0.10% Funds Overweight %: 50.00%
60.00%
0.00%
20.00% 50.00%
-2.00% P
-4.00% 20.00%
-6.00% 0.00%
SNoYIILLoEEeo 05 Y] CoeIILLcE2292 Y
8855855585855 95¢55 S355853558555% 855
OnSZTonsSTCpSsaon 3s OnSsSonST09pSsan3s
Combined Fund AUM: 512,88 Cumulative Fund Flows: ($45M)
15B 28
$12,832.76M
10B 0B
($44.82M)
5B
0B 2B
SeesImucEeagagyQ CemIIverE209258 Q
8 3558255885558 255 8§ 355§ 2558855588¢%5
O 5p3s0hp3=20p3280 32 0O 533s063=z2033238363 =
Top Country Holdings, %
Fund Name Country
I ©0.00% Morgan Stanley Instl. Fund - Asia Oppo.. India I 22.28%
I C5.00% Morgan Stanley Invt. Fds. - Asia Opport.. India I 21.88%
I 54 00% Morgan Stanley Invt. Fds. - Sustainabl.. India I 16.69%
TT International Funds Plc - Asia (ex-Ja.. India I 16.39%
67.00%
SEB Asia (ex-Japan) Fund China & HK [N 16.20%
[ 35.00% SEB Fund 2 - Asia (ex-Japan) Fund ~ China & HK I 16.15%
[T 28.00% GAM Multistock SICAV - Asia Focus Equ.. China & HK R 15.77%
17.00% Fidelity Japan Asian Equity Mother Fun.. India P 15.30%
24.00% Fidelity Invt. Funds - Asia Fund India P 15.02%
17.00% Fidelity Funds SICAV - Asian Special Sit.. India P 14.66%
15.00% Nomura Asset Asia Attractive Div. Equit.. China & HK 13.64%
e Value Partners High Dividend Stocks F..  China & HK 13.62%
o Eastspring Investments - Asian Dynam.. China & HK 12.79%
1.00% LUX IM - Pictet Asian Equities china & HK 12.67%
1.00% FTIF SICAV - Asian Growth Fund India 12.56%

Funds Invested %: 99.00%

COPLEY

FUND RESEARCH

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Ticker StockName Funds Average Vs  Fund AUM,
Invested % Weight Benchmark $
1299-HK AIA Group Limited 78.00% 2.59% 0.93%  $1,730M
500180-IN HDFC Bank Limited 62.00% 2.17% 1.27% $1,701M
532174-IN ICICI Bank Limited 53.00% 1.80% 0.76%  $1,343M
388-HK Hong Kong Exchanges & Clear.  52.00% 1.01% 0.22% $5395M
BBCA-ID PT Bank Central Asia Tbk 51.00% 114% 0.58% $489M
D05-SG6 DBS Group Holdings Ltd 48.00% 111% 0.32% $459M
2318-HK Ping An Insurance (Group) Co.. 44.00% 0.89% 0.22% $360M
3968-HK China Merchants Bank Co., Lt.. 42.00% 0.68% 0.38% $323M
BBRI-ID PT Bank Rakyat Indonesia (Pe..  36.00% 0.87% 0.46% $352M
532215-IN Axis Bank Limited 32.00% 0.90% 0.40% $654M
BMRI-ID PT Bank Mandiri (Persero) Tbk 27.00% 0.58% 0.32% $435M
939-HK China Construction Bank Corp.. 19.00% 0.39% -0.57% $148M
U11-SG United Overseas Bank Ltd. (Si.. 17.00% 0.28% -0.17% $156M
BDO-PH BDO Unibank, Inc. 17.00% 0.21% 0.10% S44M
PRU-GB Prudential plc 16.00% 0.24% 0.24% $165M
Top Stock Holdings, %
Fund Name Ticker Stock Name
Fidelity Asia Fund 500180-IN HOFC Bank Limited N ©.62%
Allianz Global Investors Choice Fund - .. 500180-IN HDFC Bank Limited I 8.25%
Morgan Stanley Instl. Fund - Asia Oppo.. 500180-IN HDFC Bank Limited I 8.03%
Allianz Global Investors Fund - Total Re.. 500180-IN HDFC Bank Limited NN 7.91%
Allianz Intl. Invt. Fds. - Total Return Asi.. 500180-IN HOFC Bank Limited [N 7.89%
Margan Stanley Invt. Fds. - Asia Opport.. 500180-IN HDFC Bank Limited [N 7.88%
Fidelity Funds SICAV - Asian Equity Fun.. 1299-HK AIA Group Limited I 7.68%
Fidelity Funds SICAV - Sustainable Asia.. 1299-HK AIA Group Limited I 7.63%
Fidelity Invt. Funds - Emerging Asia Fu.. 1299-HK AIA Group Limited I 7.51%
Morgan Stanley Instl. Fund - Asia Oppo.. 532174-IN ICICI Bank Limited I 6.93%
Morgan Stanley Invt, Fds. - Asia Opport.. 532174-IN ICICI Bank Limited [ 6.81%
Fidelity Japan Asian Equity Mother Fun.. 1299-HK AIA Group Limited 6.70%
Fidelity Japan Asian Equity Mother Fun.. 532174-IN ICICI Bank Limited 6.38%
iFAST-DWS Asia Premier Trust 1299-HK AIA Group Limited 6.18%
Robeco Capital Gr. Fds. - Sustainable A.. BBRI-ID PT Bank Rakyat Indon.. 6.17%
Top Stock Holdings, $
Fund Name Ticker Stock Name
Margan Stanley Invt. Fds. - Asia Opport.. 500180-IN HDFC Bank Limited I 5345M
Morgan Stanley Invt. Fds. - Asia Opport.. 532174-IN  ICICI Bank Limited I 5297M
Fidelity Funds SICAV - Sustainable Asia.. 1299-HK  AIA Group Limited I 5257M
Schroder ISF - Asian Opportunities 1299-HK  AIA Group Limited . 5221
Fidelity Invt. Funds - Asia Fund 1299-HK  AIA Group Limited I $196M
Schroder ISF - Asian Opportunities 500180-IN HDFC Bank Limited [ $195M
Morgan Stanley Invt. Fds. - Asia Opport.. 532187-IN  Indusind Bank Ltd. [ $194M
Fidelity Invt. Funds - Asia Fund 500180-IN HDFC Bank Limited $188M
Schroder ISF - Asian Opportunities STAN-GB  Standard Chartered PLC $168M
Fidelity Funds SICAV - Sustainable Asia.. 532215-IN  Axis Bank Limited $158M
Schroder ISF - Asian Opportunities BMRI-ID  PT Bank Mandiri (Perser.. $153M
Schroder ISF - Asian Opportunities 039-SG  Oversea-Chinese Bankin.. $133M
Schroder ISF - Asian Opportunities 2601-HK  China Pacific Insurance (.. $137M
Fidelity Funds SICAV - Sustainable Asia.. 532174-IN ICICI Bank Limited $136M
Schroder ISF - Asian Opportunities 532174-IN  ICICI Bank Limited $121M



Fund Activity: 3/31/2023 - /30/2023 F

inancials

Largest Changes in Fund Weight, %

Fund Name
Prusik Asia Fund

GAM Multistock SICAV - Asia Foc..

Skandia Asia
Lansforsakringar Asienfonden
T Rowe Price New Asia Fund

Morgan Stanley Instl. Fund - Asi..

T. Rowe Price Funds SICAV - Asi..
JPMorgan (Taiwan) Asia Fund

Nikko AM Global Umbrella Fund ..

BNP Paribas Funds - Asia ex-Ja..

abrdn Sustainable Asian Opport..
Fidelity Funds SICAV - Asian Equ..
Fidelity Invt. Funds - Emerging A..

Fidelity Funds SICAV - Sustaina..

Largest Fund Flows, $

Fund Name
Hermes Invt. Funds - Asia (ex-J..
T Rowe Price New Asia Fund

Baillie Gifford Overseas Growth ..

Value Partners High Dividend S..
Skandia Asia

Vontobel Fund - mtx Sustainab..
T. Rowe Price Funds SICAV - Asi..
BNP Paribas Funds - Asia ex-Ja..
Fidelity Funds SICAV - Asian Eq..

Schroder ISF - Asian Opportunit..

iShares Tr. - MSCI All Country A..
Fidelity Invt. Funds - Asia Fund

Morgan Stanley Invt. Fds. - Asia..

Fidelity Funds SICAV - Sustaina..

New or C..

New or Cl..

Aggregate Country Holding Changes

Country

Philippines I 3.00%
Thailand Il 2.00%
Taiwan Bl 2.00%
Malaysia I 1.00%
India I 1.00%
China & HK B 1.00%
Canada I 1.00%
Japan 0.00%
Greece 0.00%
Bangladesh 0.00%
Australia 0.00%
United Kingdom  -2.00% [l

South Korea I -3.00%

Indonesia

I -3.00%

I 915%

6.72%
573%
4.23%
412%
3.57%
-2.26% ||
-2.35% I
-2.52% |
-2.99% I
W-518%
W-521%
W -559%

W s47m
B $43M
1 $26M
| $15M
| $15M
$15M
$14M
($34M)
(S67M)
($85M) [
($87M)
($131M)
S177v)
[(§26TMY |

0.10%
0.04%
0.02%
0.05%
I 0.97%
I 0.56%
0.01%
0.00%
0.00%
0.00%
0.00%
-0.02%
-0.02%
0.27%

Position Range

Ave Wgt A Funds Invested A Fund Flows, $ Av Wgt vs AAXJ A Funds O/W % A
0.91% 0.00% ($798M) 0.14% 3.00%
Stock Sentiment Grid: Funds Invested Max > 15%

o o
1o% Axis Bank Limited o
100% 100%
90% PT Bank Centfal Asia Tbk 90%
@ Prudential plc _
DBS Group Holdings Ltd
80% . 80%
0% . AIA Group Limited 109
° BDO Unibank, Inc. °
HOFC Life Insurance Co. Ltd. @) )]
60% » 60%
PT Bank Mandiri (Persera) Tbk .
50% 50%
PT Bank Negara Indonesia (Persero) Tbk Class B .
40% () 40%
Indusind Bank Ltd. @)
. Housing Development Finance Corporation Limited
30% i f 30%
. United Overseas Bank Ltd. (Singapore] Hyundai Marine & Fire Insurance Co,, Ltd. ®
@ BOC Hong Kong (Holdings) Limited . -
20% ' . Bangkok Bank Public Company Limited . 20%
@ KB Financial Group Inc. Public Bank Bhd gy o
CTBC Financial Holding Company Ltd. @ .‘ ‘.
10% ® ° 10%
@ Shinhan Financial Group Co,, Ltd. .
- ° (] Ching Construction Bank Corporation Class H 0
’ Hana Financial Group Inc. China Life Insurance Co. Ltd. Class H ’
-10% -10%
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Momentum Score
Largest Changes in Fund Country Weight, %
Fund Name New o.. Country
$13M GAM Multistock SICAV - Asia Focus .. China & HK I - 04%
$18M Skandia Asia India I 5 50%
($12M) Lansforsakringar Asienfonden India I 578
($2M) Morgan Stanley Instl. Fund - Asia O.. India I £ 82%
($420M) Prusik Asia Fund New  Singapore I /4 65%
($188M) Prusik Asia Fund Indonesia I 429%
$OM Swedbank Robur Asienfond India I 4.07%
JPMorgan Funds - Asia Growth Fund China & HK -2.70% [N
Fidelity Funds SICAV - Sustainable .. India -2.80% N
JPMorgan (Taiwan) Asia Fund China & HK -2.89% N
HSBC GIF - Asia (ex-Japan) Equity China & HK -2.92% N
($2m) BNP Paribas Funds - Asia ex-Japan .. Close Indonesia -3.13%
$7M Carnegie Asia China & HK -3.14% N
($120M) Swedbank Robur Asienfond China & HK -3.45%

Aggregate Stock Holdings Changes

COPLEY

FUND RESEARCH

. Funds Invested Average Weight
Ticker Stock Name % A A Fund Flows, $
000810-KR Samsung Fire & Marine Insura.. 4.00% 0.03% ($3M)
543940-IN Jio Financial Services Limited 4.00% 0.01% $17M
D05-SG DBS Group Holdings Ltd 4.00% 0.03% $34M
532215-IN Axis Bank Limited 4.00% 0.21% §101M
BDO-PH BDO Unibank, Inc. 3.00% 0.05% $8M
939-HK China Construction Bank Corp.. 3.00% -0.01% ($7M)
511218-IN Shriram Finance Limited 3.00% 0.06% ($3M)
BBRI-ID PT Bank Rakyat Indonesia (Per.. -3.00% 0.12% ($46M)
UNn-sG United Overseas Bank Ltd. (Sin.. -4.00% -0.03% ($90M)
000001-CN Ping An Bank Co. Ltd. Class A -4.00% -0.02% ($17M)
105560-KR KB Financial Group Inc. -4,00% -0.03% (S11M)
3968-HK China Merchants Bank Co,, Ltd.. -4.00% -0.15% ($31M)
2388-HK BOC Hong Kong (Holdings) Lim.. -6.00% -0.07% ($29M)
500010-IN Housing Development Finance .. -12.00% -0.19% ($292M)
Largest Fund Level Changes in Stock Weight, %
Fund Name Stock Name New ..
Prusik Asia Fund HDFC Bank Limited New I 4.77%
Prusik Asia Fund DBS Group Holdings Ltd ~ New I 465%
BNP Paribas Funds - Asia ex-Japa.. HDFC Bank Limited I 3.85%
abrdn Sustainable Asian Opportun.. HDFC Bank Limited New I 342%
Invesco Funds - Asia Opportunities.. Bank of China Limited Cl.. New I 3.35%
Prusik Asia Fund Kasikornbank Public Co. L. New I 3.10%
Prusik Asia Fund Hong Kong Exchanges & .. New I 3.08%
BNP Paribas Funds - Asia ex-Japa.. Housing Development Fin.. Close -2.52% [l
Robeco Capital Gr. Fds. - Sustaina.. DBS Group Holdings Ltd -2.54%
Eastspring Investments - Asian M.. AIA Group Limited -2.66%
BlackRock Global Funds - Asian Gr.. Housing Development Fin.. Close -2.83% [l
BNP Paribas Funds - Asia ex-Japa.. PT Bank Rakyat Indonesi.. Close -3.13% [
JPMorgan Funds - Asia Growth Fu.. Housing Development Fin.. Close -3.22% [
abrdn Sustainable Asian Opportun.. Housing Development Fin.. Close I -3.25%
Largest Fund Level Stock Inflows/0utflows, $
Fund Name Stock Name New.,
Morgan Stanley Invt. Fds. - Asia Op.. Axis Bank Limited New I 516M
Baillie Gifford Overseas Growth Fun.. HDFC Bank Limited New B s7eM
Fidelity Funds SICAV - Sustainable .. DBS Group Holdings Ltd ~ New I $46M
JPMorgan Funds - Asia Growth Fund HDFC Bank Limited I $36M
Vontobel Fund - mtx Sustainable A.. Ping An Insurance (Group.. New $30M
iShares Tr. - MSCI All Country Asia .. HDFC Bank Limited $26M
T Rowe Price New Asia Fund Axis Bank Limited New $26M
Fidelity Funds SICAV - Sustainable .. United Overseas Bank Lt.. Close ($44M) |

Fidelity Funds SICAV - Sustainable .. ICICI Bank Limited ($49v)

Baillie Gifford Overseas Growth Fun.. Housing Development Fin.. Close  ($54M) [l

Margan Stanley Invt. Fds. - Asia Op.. Indusind Bank Ltd. ($59M) Il

Fidelity Funds SICAV - Sustainable .. HDFC Bank Limited Close ($86M) M

Morgan Stanley Invt. Fds. - Asia Op.. ICICI Bank Limited I (5116M)
Morgan Stanley Invt. Fds. - Asia Op.. HDFC Bank Limited I (5122M)



Positioning & Trend

Consumer Discretionary

Top Holdings, %

Average Weight: 15.65%

Fund Name , 20.0% 10000% 100.00%
PineBridge Global Funds - Asia (ex-Jap.. I :2.50% :
Mirae Asset GIb. Discovery Fd. - ESG Asi. NG 32 35%
Hermes Invt. Funds - Asia (ex-Japan) E.. [ INEG_NGG 2°.66% 50.00%
PineBridge Fund Series - Asian Fund NN 28.36% 15.0% )
Alquity SICAV - Asia Fund I 2S.17%
E Fund Asia Selected Stock Fund I 27.85% .
Comgest Growth Plc - Growth Asia (ex-.. NG 25.31% 0.00%
N cC MO g SN LU o0oo0000 5 oM cCaAMOgS gL o000 0T N
06 Nowele sl — E55bEpceEzsiied EEEEE5cEE55 3558
Robeco Capital Gr. Fds. - Asian Stars E.. IR 24.30% nSZEe 0528 pSson3 s PnS53I0n520 0550w 3=
CompAM Fund - Cadence Strategic Asia I 22.86%
GS Funds - Asia Equity Portfolio 21.82% Average Weight vs AAXJ: 1.39% Funds Overweight %: 59.00%
Swedbank Robur Asienfond 2113%
GemAsia 21.01% 80.00%
Carnegie Asia 20.95% 4,00%
GAM Star Fund Plc - Asian Equity 20.30% 60.00% 59,00%
2.00% 40.00%
Top Holdings, $ P
20.00%
Fund Name 39%
0.00% 0.00%
Schroder ISF - Asian Opportunities I $1,084M T T CaoTTLoEEDOo O gy ®
Hermes Invt. Funds - Asia (ex-Japan) E.. [N $936M §§§5g§§55§§g§%§g EEEEEEE’E&EEECQ%E%
Morgan Stanley Invt. Fds. - Asia Opport. IR $728M WSO WSS 0S53s005 3 WSO 0SE2 w5350 053
Fidelity Invt. Funds - Asia Fund I $593M
Fidelity Funds SICAV - Sustainable Asia. I $520M Combined Fund AUM:  59.28 Cumulative Fund Flows: $6,677M
Baillie Gifford Overseas Growth Fund - .. I $441M 676
iShares Tr, - MSCI All Country Asia ex-J.. $361M 158 68 po
Fidelity Funds SICAV - Asian Special Sit.. $§325M
FTIF SICAV - Asian Growth Fund $314M 108 4B
T Rowe Price New Asia Fund $31M sq 228ham
Schroder Asian Growth Fund $270M 55 ' 2B
E Fund Asia Selected Stock Fund $187M
Vontobel Fund - mtx Sustainable Asian.. §178M 0B 08
Fidelity Funds SICAV - Asian Equity Fun..  $146M cemIYTRLEE2395YQ R R I R
X g 2 S 5Y2rE 5 g e LU Q2 = g 2 c 5 Ya2cggact U2 =
JPMorgan Funds - Asia Growth Fund $133M 0332883208328 438 o332833=0832843282
Aggregate Country Holdings, % Top Country Holdings, %
Country Fund Name Country
China & HK I 11.16% N 1237, N 100.00% PineBridge Global Funds - Asia (ex-Jap.. China & HK [N 31.34%
India 1.41% Il -0.59% ] PineBridge Fund Series - Asian Fund china & HK NG 24 85%
South Korea [ 1.08% -0.25% W I 54.00% E Fund Asia Selected Stock Fund china & HK NG 23.02%
Singapore 0.43% 0.04% I 43.00% Mirae Asset Glb. Discovery Fd. - ESG Asi.. China & HK [ 18.93%
United States! 0.37% W 0.37% 20.00% GAM Star Fund Plc - Asian Equity Ching & HK I 17.74%
Taiwan 0.33% 0.04% 25.00% Robeco Capital Gr. Fds. - Asian Stars E..  China & HK 16.78%
Philippines | 0.22% 0.12% 16.00% Mirae Asset Glb. Discovery Fd. - ESG Asi. China & HK 16.47%
Vietnam 0.15% 0.15% 8.00% Vontobel Fund - mtx Sustainable Asian.. China & HK 16.94%
Japan 0.13% 0.13% 4.00% Man Funds plc - GLG Asia ex Japan Equ.. China & HK 15.94%
Indonesia 0.09% 0.08% 7.00% JKC Fund - La Francaise JKC Asia Equit.. China & HK 15.91%
Thailand 0.08% -0.06% 10.00% Hermes Invt. Funds - Asia (ex-Japan) E.. China & HK 15.57%
Malaysia 0.08% 0.00% 5.00% Comgest Growth Plc - Growth Asia (ex-. China & HK 15.55%
Italy 0.05% 0.05% 1.00% CG Nouvelle Asie China & HK 15.05%
Switzerland | 0.03% 0.03% 3.00% Mirabaud - Equities Asia (ex-Japan) china & HK 14.77%
France 0.03% 0.03% 2.00% Swedbank Robur Asienfond China & HK 14.36%

Funds Invested %:100.00%

COPLEY

FUND RESEARCH

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Ticker StockName Funds Average Vs  Fund AUM,
Invested % Weight Benchmark $
9988-HK Alibaba Group Holding Ltd. 82.00% 3.47% 0.31%  $1,945M
9618-HK JD.com, Inc. Class A 55.00% 0.75% 0.14% $508M
SE-US Sea Ltd. (Singapore) Sponsor.. 41.00% 0.39% 0.11% $267M
9961-HK Trip Com Group Ltd 35.00% 0.65% 0.30% $505M
YUMC-US Yum China Holdings, Inc. 31.00% 0.68% 0.29% $372M
2313-HK Shenzhou International Group..  28.00% 0.37% 0.23% $320M
2331-HK Li Ning Company Limited 27.00% 0.26% 0.08% $144M
532500-IN Maruti Suzuki India Limited 24.00% 0.41% 0.11% §172M
1211-HK BYD Company Limited Class H 24.00% 0.42% -0.13% $172M
PDD-US Pinduoduo, Inc. Sponsored AD..  23.00% 0.67% -0.37% $197M
000333-CN Midea Group Co. Ltd. Class A 23.00% 0.37% 0.37% $290M
1910-HK Samsonite International S.A. 19.00% 0.35% 0.35% $231M
601888-CN China Tourism Group Duty Fre.. 16.00% 0.1% 0.07% $83M
27-HK Galaxy Entertainment Group L. 16.00% 0.26% 0.02% $260M
000270-KR  Kia Corp. 15.00% 0.24% -0.04% $96M
Top Stock Holdings, %
Fund Name Ticker Stock Name
PineBridge Global Funds - Asia (ex-Jap.. PDD-US Pinduoduo, Inc. Spons.. NG 1.45%
E Fund Asia Selected Stock Fund 9988-HK Alibaba Group Holding.. [N 7.66%
BlackRock Global Funds - Asian Growth.. 9988-HK Alibaba Group Holding.. [N 7.47%
Mirae Asset Glb. Discovery Fd. - ESG Asi.. 9988-HK Alibaba Group Holding.. 6.51%
GS Funds - Asia Equity Portfolio 9988-HK Alibaba Group Holding.. 6.42%
Swedbank Robur Asienfond 9988-HK Alibaba Group Holding.. 6.39%
Robeco Capital Gr. Fds. - Sustainable A.. 9988-HK Alibaba Group Holding.. 6.29%
AB FCP | - Asia (ex-Japan) Equity Portf.. 9988-HK Alibaba Group Holding.. 6.21%
E Fund Asia Selected Stock Fund 1179-HK Huazhu Group Ltd. 6.17%
Mirae Asset Glb. Discovery Fd. - ESG Asi.. 1211-HK BYD Company Limited.. 6.14%
Robeco Capital Gr. Fds. - Asian Stars E..  9988-HK Alibaba Group Holding.. 61%
GemAsia 9988-HK Alibaba Group Holding.. 6.11%
Nordea Asian Stars Fund 9988-HK Alibaba Group Holding.. 5.96%
Nordea 1- Asian Stars Equity Fund 9988-HK Alibaba Group Holding.. 5.95%
LUX IM - Pictet Asian Equities 9988-HK Alibaba Group Holding.. 5.94%
Top Stock Holdings, $
Fund Name Ticker Stock Name
Schroder ISF - Asian Opportunities 9988-HK  Alibaba Group Holding L.. NN 5239M
Morgan Stanley Invt. Fds. - Asia Opport.. 6862-HK  Haidilao International H.. [N $230M
Morgan Stanley Invt. Fds. - Asia Opport.. 9961-HK  Trip Com Group Ltd I 5202M
Fidelity Invt. Funds - Asia Fund 9988-HK  Alibaba Group Holding L.. I $140M
Hermes Invt. Funds - Asia (ex-Japan) E.. 9988-HK  Alibaba Group Holding L.. I $135M
Schroder ISF - Asian Opportunities HTHT-US  H World Group Limited S.. $119M
Hermes Invt, Funds - Asia (ex-Japan) E.. 1-HK CK Hutchison Holdings L. S$1MM
Schroder ISF - Asian Opportunities 1910-HK  Samsonite International.. $109M
Hermes Invt. Funds - Asia (ex-Japan) E.. 7267-JP  Honda Motor Co,, Ltd. $96M
Schroder ISF - Asian Opportunities 27-HK Galaxy Entertainment Gr.. $95M
Morgan Stanley Invt. Fds, - Asia Opport.. 2313-HK  Shenzhou International .. $94M
Schroder ISF - Asian Opportunities 000333-. Midea Group Co. Ltd. Cla.. $83M
T Rowe Price New Asia Fund 9988-HK  Alibaba Group Holding L., $85M
Fidelity Funds SICAV - Sustainable Asia.. 9988-HK  Alibaba Group Holding L.. $84M
Hermes Invt. Funds - Asia (ex-Japan) E. UHR-CH  Swatch Group Ltd. Bearer $84M



Fund Activity: 3/31/2023 - /30/2023

Consumer Discretionary

Largest Changes in Fund Weight, %

Fund Name New or C..

UBS (CH) Equity Fund - Emergin..
HSBC GIF - Asia (ex-Japan) Equi..
Swedbank Robur Asienfond

UBS (CH) Equity Fund - Asia (US..
TT International Funds Plc - Asia..
BNP Paribas Funds - Asia ex-Ja..

Value Partners High Dividend St..
SEB Fund 2 - Asia (ex-Japan) Fu..
Carnegie Asia

Fidelity Asia Fund

E Fund Asia Selected Stock Fund
AB FCP | - Asia (ex-Japan) Equit..
JKC Fund - La Francaise JKC Asi..
Prusik Asia Fund

Largest Fund Flows, $

Fund Name New or Cl..
Hermes Invt. Funds - Asia (ex-J..
Value Partners High Dividend S..
JPMorgan Funds - Asia Growth ..
Baillie Gifford Overseas Growth ..
Vontobel Fund - mtx Sustainab..
HSBC GIF - Asia (ex-Japan) Equ..
Swedbank Robur Asienfond
Fidelity Asia Fund

AB FCP | - Asia (ex-Japan) Equi..
T Rowe Price New Asia Fund
iShares Tr. - MSCI All Country A..
Schroder ISF - Asian Opportunit..
Fidelity Invt. Funds - Asia Fund
Fidelity Funds SICAV - Sustaina..

Aggregate Country Holding Changes

Country

India I 5.00%
South Korea I 4.00%
Thailand 1.00%
Philippines 1.00%
Switzerland 0.00%

Sri Lanka 0.00%
Pakistan 0.00%
Bangladesh 0.00%
Australia 0.00%
United States -2.00% Il

Indonesia -2.00% Bl

Taiwan -2.00% Bl

Singapore -2.00% I

Vietnam I -3.00%

Ave Wat A Funds Invested A Fund Flows, $ Av Wat vs AAXJ A Funds O/W % A
-0.74% 0.00% ($250M) -1.00% -5,00%
5.43%
W377% Stock Sentiment Grid: Funds Invested Max > 15%
W 3.45%
B 298% 10% 110%
B 276%
B 269 100% 100%
B 2.55% BYD Company Limited Class H .
o 90% o ‘Yum China Hpldings, Inc. Mahindra & Mahindra Ltd. @) 90%
-4.23% . rip bom Sroup Midea Group Co. Ltd. Class A .
-4.28% 80% 80%
-4.99% . - ANTA Sports Products Ltd.
' Maruti Suzuki India Limited
-5.70% 70% 70%
-8.91% [ ‘.JD.com, Inc. Class A Jollibee Foods Corp. @
AR o 60% ) 60%
o . . L N .
c @ Geely Automobile Holdings Limited pichai Power Co,, Ltd. Class H
(=4
E 50% apere}-Spensered-ABR-ElassA———— 50%
= . . , o
o Samsonite International S.A, LG Electronics Inc. @
T 40%
§152M] ° © Zhongsheng Group Haoldings Ltd. Kia Corp. . °
I $54M
$30M 30% Tata Motors Limited @ 30%
$23M
$22M 20% ® 20%
$21M e Giant Manufacturing Co., Ltd.
$15M 0 ° ° Minth Group Limited @ 10
% @ Hero Motocorp Limited ) ) - o %
($32m) B Jardine Cycle & Carriage Limited .;Genting Malaysia Bhd. @ ,
(s43M) W N Lotte Shopping Co., Ltd i o
($45M) W 0% ) X . 0%
(s50M) I CK Hutchison Holdings Ltd
-10% -10%
($55M)
(SB6M) m 0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
-[sggM] Momentum Score
Largest Changes in Fund Country Weight, %
Fund Name New o.. Country
I 0.41% I ($43M) UBS (CH) Equity Fund - Emerging As.. China & HK H 431%
I 019% I 56 Prusik Asia Fund New  South Korea I 414%
0.00% $2M GAM Multistock SICAV - Asia Focus .. China & HK Il 2.84%
0.02% $4M TT International Funds Plc - Asia (ex.. United States M 2.56%
-0.02% ($10M) Carnegie Asia India I 2.56%
0.00% Nomura Fds. Ireland Plc - Asia (ex-J.. India I 2.52%
0.00% UBS (CH) Equity Fund - Asia (USD) China & HK M 250%
0.00% $OM Fidelity Asia Fund China & HK -4.28% N
0.00% LO Funds - Asia High Conviction China & HK -4.45% N
0.04% $10M AB FCP | - Asia (ex-Japan) Equity Po.. China & HK -4.51% [
0.02% $mM Prusik Asia Fund Close Taiwan -4.56% [
-012% M ($25M) I Carnegie Asia China & HK -5.92% [
I -0.28% I 541M Prusik Asia Fund Close  Vietnam -712% [
-0.05% ($23m) JKC Fund - La Francaise JKC Asid E.. China & HK -8.23% I

Aggregate Stock Holdings Changes

COPLEY

FUND RESEARCH

. Funds Invested Average Weight
Ticker Stock Name % A A Fund Flows, $
2015-HK Li Auto, Inc. Class A 5.00% 0.12% $13M
27-HK Galaxy Entertainment Group Li.. 4,00% 0.08% $38M
500570-IN Tata Motors Limited 4.00% 0.05% (847M)
ATAT-US Atour Lifestyle Holdings Ltd. S.. 3.00% 0.03% $2M
066570-KR LG Electronics Inc. 3.00% 0.03% S1M
000333-CN  Midea Group Co. Ltd. Class A 3.00% 0.06% S6M
VIPS-US Vipshop Holdings Ltd Sponsor.. 2.00% 0.03% (S6M)
600690-CN  Haier Smart Home Co., Ltd. Cla.. -3.00% 0.00% $18M
1910-HK Samsonite International S.A. -3.00% 0.02% ($26M)
2333-HK Great Wall Motor Co,, Ltd. Clas.. -3.00% -0.03% ($24M)
002032-CN  Zhejiang Supor Co., Ltd. Class A -3.00% -0.02% ($23M)
9961-HK Trip Com Group Ltd -3.00% -0.16% ($237M)
9618-HK JD.com, Inc. Class A -6.00% -0.34% (848M)
6690-HK Haier Smart Home Co,, Ltd. Cla.. -7.00% -0.03% §12M
Largest Fund Level Changes in Stock Weight, %
Fund Name Stock Name New ..

UBS (CH) Equity Fund - Emerging .. Pinduoduo, Inc. Sponsore.. New I 4.45%
Prusik Asia Fund LG Corp New l 44%
UBS (CH) Equity Fund - Asia (USD)  Pinduoduo, Inc. Sponsore.. New I 4.03%
PineBridge Global Funds - Asia (ex.. Pinduoduo, Inc. Sponsore.. B 321%
Nikko AM Global Umbrella Fund - A.. Alibaba Group Holding Lt.. New Il 3.09%
TT International Funds PIc - Asia (e.. Samsonite International .. B 2.56%
Eastspring Investments - Asian Dy.. Tongcheng Travel Holdin.. New B 252%
Prusik Asia Fund Mobile World Investment.. Close -2.83% Il

UBS (CH) Equity Fund - Asia (USD) Alibaba Group Holding Lt.. Close -3.01% Il

E Fund Asia Selected Stock Fund  Sea Ltd. (Singapore) Spo.. -315% [l

Prusik Asia Fund Sea Ltd. (Singapore) Spo.. Close  -3.70% [

Fidelity Asia Fund Trip Com Group Ltd Close -4.08% [

Prusik Asia Fund Phu Nhuan Jewelry JSC  Close  -4.29% [

JKC Fund - La Francaise JKC Asia .. China MeiDong Auto Hold.. -570% N
Largest Fund Level Stock Inflows/0utflows, $

Fund Name Stock Name New.,

Morgan Stanley Invt. Fds, - Asia Op.. Titan Company Limited ~ New B s47M
Hermes Invt. Funds - Asia (ex-Japa.. SharkNinja, Inc. New I 536M
Fidelity Funds SICAV - Sustainable .. Li Ning Company Limited New || $36M
Value Partners High Dividend Stock.. Kia Corp. $25M
Hermes Invt. Funds - Asia (ex-Japa.. Haier Smart Home Co.,, Lt.. $24M
Hermes Invt. Funds - Asia (ex-Japa.. Hyundai Mobis Co., Ltd $24M
Hermes Invt. Funds - Asia (ex-Japa.. Haier Smart Home Co,, Lt.. $22M
Fidelity Funds SICAV - Sustainable .. Sona BLW Precision Forgi.. ($25M)

T Rowe Price New Asia Fund Jiangsu Hengli Hydraulic .. Close ($27M)

Schroder ISF - Asian Opportunities  JD.com, Inc. Class A ($23M)

Fidelity Asia Fund Trip Com Group Ltd Close ($32mM) [

Fidelity Funds SICAV - Sustainable .. Tata Motors Limited ($39M) Il

Fidelity Funds SICAV - Sustainable .. Trip Com Group Ltd ($54M)

Morgan Stanley Invt. Fds. - Asia Op.. Trip Com Group Ltd [(S100M]]



Positioning & Trend

Industrials

Top Holdings, %

Average Weight: 7.95%

Fund Name 100.00% e Sl
JKC Fund - La Francaise JKC Asia Equit. E NN ©/.05°% 10.0% 93.00%
Wellington Mgmt. Fds. (LU) - Asian Opp.. NN 20.61%

Matthews Asia Funds - Asia (ex-Japan)./ NN 20.58% 8.0% 50.00%

Baring AM (Japan) Asia Future Growth . R 17.86% 7.95%

Value Partners High Dividend Stocks F.. | 17.50% 6.0%

Lansforsakringar Asienfonden I 17.14% .

skandia Asia I 15.50% 0.00%

LO Funds - Asia High Conviction N 15.31% §%§§§§§§§§§§§§§§ §§§§§§§§§§§§§§§§
Vontobel Fund - mtx Sustainable Asian. N 14.19% SnSZe w52 np5sow 33 fSuS3Ion52T0nS5sa003s
Mirae Asset Glb. Discovery Fd. - ESG Asi.. 13.13%

Meiji Yasuda Asset Meiji Yasuda Asia E.. 12.71% Average Weight vs AAXJ: -0.81% Funds Overweight %: 33.00%

Nordea 1- Asian Stars Equity Fund 12.42% )

PineBridge Fund Series - Asian Fund 12.00% 2.00% 60.00%

PineBridge Global Funds - Asia (ex-Jap.. 11.88% 100%

BNP Paribas Funds - Asia ex-Japan Eq.. 11.76% ' 40.00%

0.00% 33.00%

Top Holdings, $ 20.00%

Fund Name -1.00% -0.81% 0.00%

Schroder ISF - Asian Opportunities I 5/84M N R T CNOYTTLOUEED 00 gY@
Morgan Stanley Invt, Fds. - Asia Opport. [N $394M g SE5 5 %E‘ggéé‘%‘% %%% E%EEE BSEEEEEE 3%‘%
Baillie Gifford Overseas Growth Fund - .. [N $337M ®S =S 05 R R ®» 5 =005 » D=0 v =
Fidelity Funds SICAV - Sustainable Asic. N $277M

Value Partners High Dividend Stocks F.. [ $257M Combined Fund AUM:  $4.68 Cumulative Fund Flows: ($142M)

T Rowe Price New Asia Fund [ $223M 08 ($141.97,
iShares Tr. - MSCI All Country Asia ex-J. N $222M 68

Fidelity Invt. Funds - Asia Fund $165M

Schroder Asian Growth Fund $161M 4B $4,63107M 18

Vontaobel Fund - mtx Sustainable Asian.. §130M

Fidelity Funds SICAV - Asian Special Sit.. S122M 28

Hermes Invt. Funds - Asia (ex-Japan) E.. $92M

Matthews Asia Funds - Asia (ex-Japan).. $90M 0B -2B

FTIF SICAV - Asian Growth Fund $89M E%c‘éag%u‘_;%%%gg_%@agm@ E%E%%E%EE%%@EE%@
Fidelity Asia Fund $86M 8g5883g528g388495¢8 8838893289588 4g58
Aggregate Country Holdings, % Top Country Holdings, %

Country Fund Name Country

china & Hk |GGG  ©6% I 2c- I o3 .00% JKC Fund - La Francaise JKC Asia Equit. China & HK N 1S 83%
India I 0.87% -069% [l I 46.00% Value Partners High Dividend Stocks F.. China & HK [ NN 15.02%
Taiwan 070% 015% I 39.00% Baring AM (Japan) Asia Future Growth .. China & HK [N 12.94%

i o o Fidelity Asia Fund China & HK NN 11.63%

South korea | 055% I 0.56% I 29.00% Mirge Asset Glb. Discovery Fd. - ESG Asi. China & HK R 11.15%

Sz el Wil [T 24.00% Wellington Mgmt. Fds. (LU) - Asian Opp.. China & HK [N 10.79%

Thailand 0.15% -0.05% 14.00% Nordea 1 - Asian Stars Equity Fund china & HK [N 10.79%

Indonesia 0.10% -0.06% 1.00% Matthews Asia Funds - Asia (ex-Japan).. China & HK [N 10.39%

Philippines  0.07% 0.01% 8.00% PineBridge Fund Series - Asian Fund China & HK [ 10.24%

Malaysia 0.06% -0.14% 6.00% Nordea Asian Stars Fund China & HK s 9.99%

United States 0.03% 0.03% 3.00% SkandlajAsia China & HK [ 961%

Schroder Asian Growth Fund China & HK I 8.47%

Japan 0.03% 0.03% 100% Lansforsakringar Asienfonden China & HK 8.89%
Uit izt 0.03% 4.00% LUX IM - Pictet Asian Equities China & HK 8.45%

Netherlands | 0.01% 0.01% 1.00% PineBridge Global Funds - Asia (ex-Jap.. China & HK 8.22%

Funds Invested %: 99.00%

COPLEY

FUND RESEARCH

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

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

3690-HK Meituan Class B 66.00% 1.36% 0.06%  $1,023M
6639-HK Techtronic Industries Co., Ltd. 39.00% 0.46% 0.23% $428M
600406-CN  NARI Technology Co, Ltd. Clas..  25.00% 0.35% 0.32% $182M
300274-CN Sungrow Power Supply Co,, Lt.  24.00% 0.23% 0.21% S67M
300124-CN Shenzhen Inovance Technolo.. 24.00% 0.28% 0.27% $122M
300750-CN  Contemporary Amperex Tech.. 23.00% 0.25% 0.12% §74M
5871-TW Chailease Holding Co. Ltd. 20.00% 0.27% 0.12% S1IM
AOT-TH Airports of Thailand Public Co... 13.00% 0.14% 0.00% S40M
028050-KR  Samsung Engineering Co., Ltd. 12.00% 0.18% 0.12% $140M
GRAB-US Grab Holdings Ltd. (Singapore.. 10.00% 0.20% 0.08% $244M
500510-IN Larsen & Toubro Ltd. 9.00% 0.19% -0.25% $45M
ASII-ID PT Astra International Tbk 8.00% 0.09% -0.06% $53M
600031-CN Sany Heavy Industry Co,, Ltd. .. 8.00% 0.1% 0.09% $94M
ICT-PH International Container Termi.. 7.00% 0.06% 0.00% STM
600885-CN  Hongfa Technology Co,, Ltd. C.. 7.00% 0.10% 0.10% $48M
Top Stock Holdings, %

Fund Name Ticker Stock Name

JKC Fund - La Francaise JKC Asia Equit.. 505255-IN 6MM Pfaudler Limited | 5.77%
Morgan Stanley Invt. Fds. - Asia Opport.. 3690-HK Meituan Class B I 5 61%
E Fund Asia Selected Stock Fund GRAB-US Grab Holdings Ltd. (Si.. NN 5-46%
Fidelity Asia Fund 669-HK Techtronic Industries .. [N 5.03%
Fullerton Lux Funds - Asia Focus Equiti.. 500510-IN Larsen & Toubro Ltd. | 4.72%
Margan Stanley Instl. Fund - Asia Oppo.. 3630-HK Meituan Class B I 4. 71%
JKC Fund - La Francaise JKC Asia Equit. 600406-CN  NARI Technology Co., .. I 4.66%
JKC Fund - La Francaise JKC Asia Equit.. 631-HK Sany Heavy Equipmen. I 4.63%
Vontobel Fund - mtx Sustainable Asian.. 2383-TW Elite Material Co., Ltd. I 4.54%

E Fund Asia Selected Stock Fund 3690-HK Meituan Class B I 4.47%
Mirae Asset Glb. Discovery Fd. - ESG Asi.. 300750-CN  Contemporary Amper.. [N 4.30%
PineBridge Fund Series - Asian Fund 3690-HK Meituan Class B [ 4.00%
Fidelity Asia Fund 002027-CN Focus Media Informati. S 3.96%
Wellington Mgmt. Fds. (LU) - Asian Opp.. 500510-IN Larsen & Toubro Ltd. 3.74%

JKC Fund - La Francaise JKC Asia Equit.. 2588-HK BOC Aviation Limited 3.60%

Top Stock Holdings, $

Fund Name Ticker Stock Name

Margan Stanley Invt. Fds. - Asia Opport.. 3690-HK  Meituan Class B I 5245M
Morgan Stanley Invt. Fds. - Asia Opport.. GRAB-US  Grab Holdings Ltd. (Sing.. [N $149M
Schroder ISF - Asian Opportunities 669-HK  Techtronic Industries Co... N $145M
Schroder ISF - Asian Opportunities 002050-.. Zhejiang Sanhua Intellig.. $91M

Fidelity Funds SICAV - Sustainable Asia.. 3690-HK  Meituan Class B $90M

Fidelity Invt. Funds - Asia Fund 3690-HK  Meituan Class B $85M

Schroder ISF - Asian Opportunities 3690-HK  Meituan Class B $67M

Schroder ISF - Asian Opportunities 1882-HK  Haitian International Hol., | $66M

Baillie Gifford Overseas Growth Fund - .. 028050-. Samsung Engineering C.. $64M

Schroder ISF - Asian Opportunities 603195-C.. Gongniu Group Co. Ltd. C..  $61M

Schroder ISF - Asian Opportunities 600031-C.. Sany Heavy Industry Co..  $54M

Fidelity Funds SICAV - Sustainable Asia.. 517354-IN Havells India Limited $51M

Baillie Gifford Overseas Growth Fund - .. 039030-. EO Technics Co,, Ltd $51M

Fidelity Funds SICAV - Asian Special Sit.. 3630-HK  Meituan Class B $48M

Baillie Gifford Overseas Growth Fund - .. 3690-HK  Meituan Class B $45M



Fund Activity: 3/31/2023 - /30/2023

Industrials

Largest Changes in Fund Weight, %

Fund Name
LO Funds - Asia High Conviction
Sydinvest Fjernosten

Vontaobel Fund - mtx Sustainabl..

Prusik Asia Fund

JKC Fund - La Francaise JKC Asi..
Value Partners High Dividend St..
Nordea 1- Asian Stars Equity Fu..
TT International Funds Plc - Asia..
Baring International Umbrella F..

JPMorgan (Taiwan) Asia Fund
BlackRock Asia Fund

BlackRock Global Funds - Asian ..
Nikko AM Global Umbrella Fund ..
JPM Asset GIM Asian Equity Acti..

Largest Fund Flows, $

Fund Name

Morgan Stanley Invt. Fds. - Asia..

Value Partners High Dividend S..

Fidelity Funds SICAV - Sustaina..
JPMorgan Funds - Asia Growth ..
Baillie Gifford Overseas Growth ..

Vontobel Fund - mtx Sustainab..
LO Funds - Asia High Conviction
JPM Asset GIM Asian Equity Ac..
Hermes Invt. Funds - Asia (ex-J..

BNP Paribas Funds - Asia ex-Ja..
BlackRock Global Funds - Asian ..

Fidelity Invt. Funds - Asia Fund

BlackRock Global Funds - Asian ..

iShares Tr. - MSCI All Country A..

Aggregate Country Holding Changes

Country

Singapore I 4.00%
South Korea I 3.00%
Taiwan B 2.00%
India 1.00%
Vietnam 1.00%
United States 0.00%
United Kingdom 0.00%
Japan 0.00%
Canada 0.00%
Australia 0.00%
China & HK -2.00% Il

Thailand I -3.00%
Malaysia I -3.00%
Indonesia I -3.00%

New or C..

New or Cl..

5 38%
Bl 357%
I 3.25%
W 312%
W 297%

W 267%
W 250%

-2.47%
-275% [l
-2.89% [
-3.00% [l
-3.04% M
-3.34%

. 541%

I S60M
I 55
I 547M
[ 523Mm
[ S2am
$17M
$15M
($10m) |
($15M) |
($16M) W
W (s20M)
(s21v)
Il ($26M)
I ($28M)

W 013%
0.05%
0.00%

I 0.22%

0.01%
0.00%
0.00%
0.00%
0.00%
0.00%

-0.02%
-0.01%
-0.03%

Aggregate Stock Holdings Changes

Ticker Stock Name

300750-CN Contemporary Amperex Techn..
S51-SG Sembcorp Marine Ltd

2449-TW King Yuan Electronics Co., Ltd.
241560-KR Doosan Bobcat Inc.

2404-TW United Integrated Services Co.,..
500550-IN Siemens Limited

3993-HK CMOC Group Ltd. Class H
8869-MY Press Metal Aluminium Holdin..
2603-TW Evergreen Marine Corp. (Taiwa..
002008-CN Han's Laser Technology Indust..
601615-CN Ming Yang Smart Energy Grou..
6639-HK Techtronic Industries Co., Ltd.
ASII-ID PT Astra International Tbk
3690-HK Meituan Class B

Ave Wat A Funds Invested A Fund Flows, $ Av Wat vs AAXJ A Funds O/W % A
-0.01% 0.00% $118M -0.29% -6.00%
Stock Sentiment Grid: Funds Invested Max > 15%
110% 10%
100% 100%
90% 90%
80% Sungrpw Power Supply Co., Ltd. Class A 80%
70% . Chailease Holding Co. Ltd. 70%
Techtronic Industries Co., Ltd.
o 60% 60%
2
& Larsen & Toubro Ltd. .
S 50% 50%
.‘g‘
= a0% - 40%
@ nirports of Thailand Public Co. Ltd. Samsung Engineering Co,, Ltd.
o o
30% Airtac International Group 30%
o
20% Globalwafers Co,, Ltd. 20%
o Zoomlion Heavy Industry Science & Technology Co. Ltd. ClassH @ @
@ BOC Aviation Limited Sembcorp Marine Ltd
10% 10%
’ ° China Railway Construction Corporation Limited Class H_o Py ’
N o
o @ PT Astra International Tbk comfortdelgro Corppration Limited o 0
% . ° %
Chipha Merchants Port Holdings Co., Ltd.
-10% -10%
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Momentum Score
Largest Changes in Fund Country Weight, %
Fund Name New o.. Country
($9M) Carnegie Asia India I 3.40%
$34M SEB Fund 2 - Asia (ex-Japan) Fund China & HK I 2.85%
($1M) SEB Asia (ex-Japan) Fund China & HK I 2.84%
$13M Value Partners High Dividend Stock.. China & HK I 2.655%
$2M Lansforsakringar Asienfonden South Korea I 263%
($2M) UBS (CH) Equity Fund - Asia (USD) China & HK I 2.63%
Prusik Asia Fund China & HK I 2.38%
$0M UBS (CH) Equity Fund - Asia (USD) ~ Close Indonesia -2.35% [
Swedbank Robur Asienfond China & HK -2.38% [
Nomura Fds. Ireland Plc - Asia (ex-d.. Close China & HK -2.72% I
I 5118M BlackRack Asia Fund China & HK -3.17%
($25M) BlackRock Global Funds - Asian Drag.. China & HK -3.17%
($6M) Nikko AM Global Umbrella Fund - Asi.. China & HK -3.56%
(83M) JPM Asset GIM Asian Equity Active ., China & HK -3.89% I

Largest Fund Level Changes in Stock Weight, %

Fund Name

JKC Fund - La Francaise JKC Asia ..
Vontobel Fund - mtx Sustainable ..
Prusik Asia Fund

Prusik Asia Fund

Carnegie Asia

Matthews Asia Funds - Asia (ex-Ja..
Eastspring Investments - Asian M.,
JKC Fund - La Francaise JKC Asia ..
BlackRock Global Funds - Asian Gr..
JKC Fund - La Francaise JKC Asia ..
UBS (CH) Equity Fund - Asia (USD)
BlackRock Asia Fund

BlackRock Global Funds - Asian Dr..
Nomura Fds. Ireland Plc - Asia (ex-..

Stock Name

Sany Heavy Equipment I..

Elite Material Co.,

Meituan Class B

Keppel Corporation Limit..
KEI Industries Limited
Chailease Holding Co. Ltd.
Singapore Airlines Ltd.
BOC Aviation Limited
Shanghai International A..

Hefei Meyer Optoelectron..
PT Astra International Tbk

Meituan Class B
Meituan Class B
Meituan Class B

Largest Fund Level Stock Inflows/0utflows, $

Fund Name

Morgan Stanley Invt. Fds. - Asia Op..
Fidelity Funds SICAV - Sustainable ..
Value Partners High Dividend Stock..
JPMorgan Funds - Asia Growth Fund
Baillie Gifford Overseas Growth Fun..
Pictet - Asian Equities (ex-Japan)
Vontobel Fund - mtx Sustainable A..
BlackRock Global Funds - Asian Gro..
Pictet - Asian Equities (ex-Japan)
Hermes Invt. Funds - Asia (ex-Japa..
Fidelity Funds SICAV - Sustainable ..
Hermes Invt. Funds - Asia (ex-Japa..
T Rowe Price New Asia Fund
BlackRock Global Funds - Asian Dra..

Stock Name
Meituan Class B

Suzhou Maxwell Technol..

Meituan Class B
Meituan Class B

Delhivery Limited

CRRC Corporation Limite..

Samsung Engineering Co..
Shanghai International A..

Ming Yang Smart Energy ..

COSCO SHIPPING Ports Li..

Grab Holdings Ltd. (Singa..

Simplo Technology Co. Lt..

Meituan Class B
Meituan Class B

COPLEY

FUND RESEARCH

Funds Invested Average Weight
A

%A Fund Flows, $
5.00% 0.02% $18M
4.00% 0.05% $5M
3.00% 0.03% $9M
3.00% 0.01% $2M
3.00% 0.00% $1M
2.00% 0.02% $0M
2.00% 0.02% $2M

-3.00% -0.01% ($5M)
-3.00% -0.01% ($3M)
-3.00% -0.03% ($9m)
-3.00% -0.04% ($14M)
-4,00% -0.05% ($6M)
-4,00% -0.03% ($4M)
-12.00% -0.28% $18M
New ..
New - 4.63%
Ltd. I 2.55%
New [ 2.28%
New B 227%
B 2.18%
New B 2.12%
New I 1.86%
-1.90% Il
-1.99% [l
-2.21% Il
Close -2.35% [
Close -2.39% N
Close -2.40%
Close -272% I
New.,
I 553M
I s3'M
New B $27M
[ $23m
I $16M
New 1 $14M
$12M
($1M)
Close (§11M)
($13M)
($17M)
[ ($20M)
[ ($20M)

Close ($21M)



Positioning & Trend

Communication Services

Top Holdings, %

Fund Name 12.0% 100.00% P
Asian Equity Income Fund I 01770 ouTe
Fullerton Lux Funds - Asia Focus Equiti.. [INNEGEG_G_ 16.69%

GAM Star Fund Plc - Asian Equity I 15.65% 10.0% 50.00%

Allianz Global Investors Fund - Total Re.. N 14.48%

Allianz Intl. Invt. Fds. - Total Return Asi.. [N 14.40% 8.0%

Allianz Global Investors Choice Fund - .. [N 13.85% 0% .

Value Partners High Dividend Stocks F.. [ 13.18% 0.00%

BlackRock Global Funds - Asian Growth.. I 13.12% § = % 3 = E E ‘O—; Z8 @ 8 % S § S 2 % = = % % 'c—; 9 @ & % S
BNP Paribas Funds - Asia ex-Japan Eq.. [ 12.74% 3338632083284 3% 8532883208328 8&382
Handelsbanken Asien Tema 12.08%

Man International ICVC - GLG Asia (ex J./ N.77% Average Weight vs AAXJ: -0.21% Funds Overweight %: 41.00%

Nomura Fds. Ireland Plc - Asia (ex-Japa.. 1.28%

Invesco Funds - Asia Asset Allocation F.. 1.27%

JPMorgan Funds - Asia Growth Fund 11.25% 0.00% 40.00%

BAM Multistock SICAV - Asia Focus Equ. 11.04% oM, 41.00%
Top Holdings, $ on% 20.00%

Fund Name -2.00% 0.00%

Schroder ISF - Asian Opportunities I 5324M CapSTYTLOE~ONOO g N® CNOYTTLOUEED 00 gY@
Fidelity Invt. Funds - Asia Fund I $227M 5855585§§§%g§ SE5 82555% 55‘§_§§5%§ S
Hermes Invt. Funds - Asia (ex-Japan) E.. I $213M ®oEees P R=e® 5= ®» D=0 05 L e
iShares Tr. - MSCI All Country Asia ex-J.. NN $21M

T Rowe Price New Asia Fund I $201M Combined Fund AUM: $3.9B Cumulative Fund Flows: ($680M)

Value Partners High Dividend Stocks F.. [N $193M 108

Morgan Stanley Invt. Fds. - Asia Opport. I $186M oB

Fidelity Funds SICAV - Sustainable Asia.! $136M

JPMorgan Funds - Asia Growth Fund $131M B

Fidelity Funds SICAV - Asian Special Sit.! $129M 5B .

Allianz Global Investors Choice Fund - .. $116M $3,925/89M

FTIF SICAV - Asian Growth Fund $1oM B (68
Baillie Gifford Overseas Growth Fund - .. $96M 0B

HundelsbunkenAsienTemul $91M §%E§§ggggg&%@§§§@ E%%%%%%%E%%@@ﬁ%@
BlackRock Global Funds - Asian Dragon.. S79M o 3289 3= 8% 3288338 o ¥32849s3 =8 3388838
Aggregate Country Holdings, % Top Country Holdings, %

Country Fund Name Country

china & HK | EEEEEEE 6 53 I 035 | c5.00% Asian Equity Income Fund China & HK I 4 .91%

. o o . Fullerton Lux Funds - Asia Focus Equiti. China & HK [ NNNNREGEGEGEEEEEEEEEE 13.39%
Incia 057% 0.06% o GAM Star Fund Plc - Asian Equity China & HK I 12.16%
Indonesia 0.22% 0.01% 18.00% BlackRock Global Funds - Asian Growth.. China & HK [ 11.40%
Singapore 0.20% -0.05% 11.00% Nomura Fds. Ireland Plc - Asia (ex-Japa.. China & HK I 11.28%

GAM Multistock SICAV - Asia Focus Equ.. China & HK [N 11.04%
S = | Gk s IOy value Partners High Dividend Stocks F..  China & HK [ 10.90%
Japan 0.06% 0.06% 1.00% Swedbank Robur Asienfond China & HK 10.22%
Taiwan 0.04% I 032 3.00% Wellington Mgmt. Fds. (LU) - Asian Opp.. China & HK 1017%

Handelsbanken Asien Tema China & HK 10.12%
My o2z {2 . 6.00% CompAM Fund - Cadence Strategic Asia China & HK 9.81%
Thailand 0.01% -016% [l 3.00% E Fund Asia Selected Stock Fund China & HK 8.79%
Philippines  0.01% -0.01% 5,00% Sydinvest Fjernosten China & HK 9.71%

JPM Asset GIM Asian Equity Active Ope.. China & HK 9.47%
United States| 0.01% 0.01% 1.00% JPMorgan Funds - Asia Growth Fund China & HK 8.46%

Average Weight: 8.10%

Funds Invested %: 97.00%

COPLEY

FUND RESEARCH

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Ticker StockName Funds Average Vs  Fund AUM,
Invested % Weight Benchmark $
700-HK Tencent Holdings Ltd. 87.00% 4.69% 0.07% $2,514M
NTESF-US NetEase, Inc. 33.00% 0.73% 0.03% $245M
BIDU-US Baidu Inc Sponsored ADR Clas..  30.00% 0.57% -0.11% $334M
TLKM-ID PT Telkom Indonesia (Persero.. 16.00% 0.21% 0.00% $50M
532454-IN Bharti Airtel Limited 16.00% 0.37% -0.07% $149M
300059-CN  East Money Information Co,, L. 12.00% 0.16% 0.12% $42M
274-SG Singapore Telecommunicatio.. 10.00% 0.20% -0.06% S69M
6823-HK HKT Trust and HKT Ltd 8.00% 0.10% 0.03% S$31M
728-HK China Telecom Corp. Ltd. Clas.. 6.00% 0.13% 0.13% $93M
MMYT-US MakeMyTrip Ltd. 4.00% 0.06% 0.06% $13M
1Q-US iQlYl, Inc. Sponsored ADR Clas.. 4,00% 0.05% 0.01% $38M
788-HK China Tower Corp. Ltd. Class H 4,00% 0.02% -0.05% S8M
505537-IN Zee Entertainment Enterprise.. 4,.00% 0.04% 0.04% $38M
030000-KR  Cheil Worldwide Inc. 4.00% 0.04% 0.04% $8M
017670-KR SK Telecom Co,, Ltd. 4.00% 0.03% 0.03% $20M
Top Stock Holdings, %
Fund Name Ticker Stock Name
E Fund Asia Selected Stock Fund 700-HK Tencent Holdings Ltd. [N S.79%
Asian Equity Income Fund 941-HK china Mobile Limited I 8.67%
Nomura Fds. Ireland Plc - Asia (ex-Japa.. 700-HK Tencent Holdings Ltd. [N 8.10%
Nomura Asset Asia Open 700-HK Tencent Holdings Ltd. [N 7.90%
Sydinvest Fjernosten 700-HK Tencent Holdings Ltd. [N 7.73%
JPM Asset GIM Asian Equity Active Ope.. 700-HK Tencent Holdings Ltd. N 7.64%
GS Funds - Asia Equity Portfolio 700-HK Tencent Holdings Ltd. [ 7.44%
Nordea 1- Asian Stars Equity Fund 700-HK Tencent Holdings Ltd. [ 7.37%
Wellington Mgmt. Fds. (LU) - Asian Opp.. 700-HK Tencent Holdings Ltd. [ 7.36%
abrdn Sustainable Asian Opportunities.. 700-HK Tencent Holdings Ltd. 7.30%
Invesco Funds - Asia Opportunities Equ.. 700-HK Tencent Holdings Ltd. 7.19%
Mirabaud - Equities Asia (ex-Japan) 700-HK Tencent Holdings Ltd. 7.14%
Alquity SICAV - Asia Fund 700-HK Tencent Holdings Ltd. 7.09%
T Rowe Price Asia Opportunities Fund ~ 700-HK Tencent Holdings Ltd. 6.93%
Nordea Asian Stars Fund 700-HK Tencent Holdings Ltd. 6.88%
Top Stock Holdings, $
Fund Name Ticker Stock Name
Schroder ISF - Asian Opportunities 700-HK  Tencent Holdings Ltd. [N $296M
Fidelity Invt. Funds - Asia Fund 700-HK  Tencent Holdings Ltd. [N $192M
Morgan Stanley Invt. Fds. - Asia Opport.. 700-HK  Tencent Holdings Ltd. [N $186M
T Rowe Price New Asia Fund 700-HK  Tencent Holdings Ltd. [ $157M
Hermes Invt. Funds - Asia (ex-Japan) E.. BIDU-US  Baidu Inc Sponsored AD.. [ $138M
Fidelity Funds SICAV - Sustainable Asia.. 700-HK  Tencent Holdings Ltd. [ $136M
iShares Tr. - MSCI All Country Asia ex-J.. 700-HK  Tencent Holdings Ltd. $17M
Fidelity Funds SICAV - Asian Special Sit.. 700-HK  Tencent Holdings Ltd. $110M
FTIF SICAV - Asian Growth Fund 700-HK  Tencent Holdings Ltd. $98M
value Partners High Dividend Stocks F..  728-HK  China Telecom Corp. Ltd.. | $88M
JPMargan Funds - Asia Growth Fund 700-HK  Tencent Holdings Ltd. $76M
Schroder Asian Growth Fund 700-HK  Tencent Holdings Ltd. $74M
E Fund Asia Selected Stock Fund 700-HK  Tencent Holdings Ltd. $66M
Pictet - Asian Equities (ex-Japan) 700-HK  Tencent Holdings Ltd. $60M
Baillie Gifford Overseas Growth Fund - .. 700-HK  Tencent Holdings Ltd. $47M



Fund Activity: 3/31/2023 - /30/2023

Communication Services

Largest Changes in Fund Weight, %

Fund Name New or C.,

Prusik Asia Fund I 5.657%
Matthews Asia Funds - Asia (ex-.. I 3.09%
BlackRock Global Funds - Asian .. B 3.02%
Nikko AM Global Umbrella Fund .. I 2.57%
BlackRock Global Funds - Asian .. I 2.45%
Robeco Capital Gr. Fds. - Asian S.. M 2.41%
BlackRock Asia Fund I 2.39%
Allianz Global Investors Fund - E.. -2.46% [l

Pictet - Asian Equities (ex-Japan) -2.49%

Skandia Asia -2.84% Il

SEB Fund 2 - Asia (ex-Japan) Fu.. Il -3.52%
SEB Asia (ex-Japan) Fund Bl -357%
Invesco Funds - Asia Opportuniti.. Il -379%
Lansforsakringar Asienfonden I -4.10%
Largest Fund Flows, $

Fund Name New or Cl..

Fidelity Funds SICAV - Sustaina.. I 77
Morgan Stanley Invt. Fds. - Asia.. I 547M
Hermes Invt. Funds - Asia (ex-J.. B s42M
Fidelity Funds SICAV - Asian Eq.. $22M

T Rowe Price New Asia Fund $21M
Matthews Asia Funds - Asia (ex.. $15M
BlackRock Global Funds - Asian .. $14M
Invesco Funds - Asia Opportuni.. ($8M)

Swedbank Robur Asienfond ($8M)

BNP Paribas Funds - Asia ex-Ja.. $13M) |

Pictet - Asian Equities (ex-Japa.. .(SZSM]
Value Partners High Dividend S.. I (528M)
Fidelity Invt, Funds - Asia Fund I (530M)
iShares Tr. - MSCI All Country A.. I (533M)
Aggregate Country Holding Changes

Country

Indonesia I 3.00% 0.03%
India B 2.00% I 0.20%
Thailand 1.00% 0.01%
Taiwan 1.00% 0.04%
United States 0.00% 0.00%
Sweden 0.00% 0.00%
Sri Lanka 0.00% 0.00%
Malaysia 0.00% 0.00%
Japan 0.00% 0.00%
Bangladesh 0.00% 0.00%
Australia 0.00% 0.00%
china & HK -2.00% [l [053% ]
Singapore -3.00% N -0.04%

South Korea I -4.00% 0.00%

Ave Wat A Funds Invested A Fund Flows, $ Av Wat vs AAXJ A Funds O/W % A
-0.29% -1.00% $109M 0.28% 0.00%
Stock Sentiment Grid: Funds Invested Max > 15%
110% 10%
100% 100%
90% 90%
80% 80%
: Bharti Airtel Limited @) :
70% . 70%
NetEase, Inc.
Tencent Holdings Ltd.
o 60% 60%
2 Baidu Inc Sponsored ADR Class A .
&
5 50% 50%
.‘g‘
a
40% 40%
30% 30%
@ HKT Trust and HKT Ltd PT Telkom Indonesia (Persero) Tbk Class B @
20% Singapore Telecommunications Limited 20%
10% Far Eastone Telecommunications Co,, Ltd. @ 10%
. BEC Worlli Public Co, Ltd. « SKTelecom Co, Ltd. @
CJ ENM Co,, Ltd.
0% - @ ... . 0%
China Mobile Limited
-10% -10%
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Momentum Score
Largest Changes in Fund Country Weight, %
Fund Name New o.. Country
($6M) Prusik Asia Fund New  Taiwan I / 08%
($5M) Robeco Capital Gr. Fds. - Asian Star.. China & HK I 3.36%
$3M Matthews Asia Funds - Asia (ex-Jap.. China & HK I 3.09%
$0M Nikko AM Global Umbrella Fund - Asi.. New  India I 2.58%
$0M TT International Funds Plc - Asia (ex. India B 2.35%
BlackRock Global Funds - Asian Drag.. China & HK I 234%
BlackRock Asia Fund China & HK B 2.23%
$0M SEB Fund 2 - Asia (ex-Japan) Fund China & HK -2.65% [
S0M SEB Asia (ex-Japan) Fund China & HK -2.68% N
Skandia Asia China & HK -2.84% N
Lansforsakringar Asienfonden China & HK -2.86% I
I 5125M Allianz Global Investars Fund - Emer.. China & HK -2.93% [
($26M) Invesco Funds - Asia Opportunities .. China & HK -379% N
$22M Value Partners High Dividend Stock.. China & HK -3.81% I

Aggregate Stock Holdings Changes

Ticker Stock Name

Funds Invested

% A
BIDU-US Baidu Inc Sponsored ADR Clas.. 4.00%
728-HK China Telecom Corp. Ltd. Class.. 3.00%
532454-IN Bharti Airtel Limited 3.00%
1Q-US iQIYl, Inc. Sponsored ADR Class.. 2.00%
TLKM-ID PT Telkom Indonesia (Persero) .. 2.00%
017670-KR SK Telecom Co,, Ltd. 1.00%
MAJOR-TH Major Cineplex Group Public C.. 1.00%
NTESF-US NetEase, Inc. -2,.00%
WB-US Weibo Corp. Sponsored ADR Cl.. -2.00%
035760-KR CJ ENM Co,, Ltd. -2.00%
030200-KR KT Corporation -2.00%
774-S6 Singapore Telecommunication.. -3.00%
6823-HK HKT Trust and HKT Ltd -3.00%
700-HK Tencent Holdings Ltd. -3.00%

Largest Fund Level Changes in Stock Weight, %

Fund Name

Prusik Asia Fund

Prusik Asia Fund

LO Funds - Asia High Conviction
BlackRock Asia Fund

Nikko AM Global Umbrella Fund - A..
Matthews Asia Funds - Asia (ex-Ja..
BlackRock Global Funds - Asian Dr..
GAM Multistock SICAV - Asia Focus..
Prusik Asia Fund

Swedbank Robur Asienfond

Prusik Asia Fund

LO Funds - Asia High Conviction
Allianz Global Investors Fund - Em..
Value Partners High Dividend Stoc..

Stock Name

Far Eastone Telecommun..
Bharti Airtel Limited
Baidu Inc Sponsored ADR..
Baidu Inc Sponsored ADR..
PB Fintech Limited
NetEase, Inc.

Baidu Inc Sponsored ADR..
Tencent Music Entertain..
MakeMyTrip Ltd.

Tencent Holdings Ltd.
Tencent Holdings Ltd.
Tencent Holdings Ltd.
Tencent Holdings Ltd.
China Telecom Corp. Ltd. ..

Largest Fund Level Stock Inflows/0utflows, $

Fund Name

Fidelity Funds SICAV - Sustainable ..
Morgan Stanley Invt. Fds. - Asia 0p..
Hermes Invt. Funds - Asia (ex-Japa..
Fidelity Funds SICAV - Asian Equity..

T Rowe Price New Asia Fund

Hermes Invt. Funds - Asia (ex-Japa..
BlackRock Global Funds - Asian Dra..

LO Funds - Asia High Conviction

iShares Tr. - MSCI All Country Asia ..

Pictet - Asian Equities (ex-Japan)

Hermes Invt. Funds - Asia (ex-Japa..
Value Partners High Dividend Stock..

Fidelity Invt. Funds - Asia Fund

Value Partners High Dividend Stock..

Stock Name

Tencent Holdings Ltd.
Tencent Holdings Ltd.
iQlYl, Inc. Sponsored ADR ..
Tencent Holdings Ltd.
Baidu Inc Sponsored ADR..
Baidu Inc Sponsored ADR..
Baidu Inc Sponsored ADR..
Tencent Holdings Ltd.
Tencent Holdings Ltd.
Singapore Telecommunic..
China South Publishing &..
China Mobile Limited
Tencent Holdings Ltd.
China Telecom Corp. Ltd. ..

Average Weight
A

New ..

New
New
New
New
New
New
New
Close
Close

Close

New..

New

New

New

Close
Close

COPLEY

FUND RESEARCH

Fund Flows, $

$61M
($40M)
$3M
$42M
(5M)
$17M
$4M
($10M)
§2M
$0M
$0M
($26M)
($1M)
$101M

0.04%
0.00%
0.13%
0.02%
0.03%
0.01%
0.01%
0.10%
-0.01%
0.00%
-0.01%
-0.04%
-0.02%
-0.62%

I 4.08%
. 373%
I 2.70%
I 2.58%
I 258%
I 258%
I 253%
-182% Il
-2.05% [l
-210% [l
-2.24% W
-2.33% [l
-2.39%
-3.01%

I 577
B 547M
B $42M
[ $22m
1 $21m
$19M
$17M
($13M)
($156M)
($20M)
($22M)
($23M)
($25M)
I (544M)



Positioning & Trend

Consumer Staples

Top Holdings, %

Fund Name 7.0% 100.00% W}M"\-\_‘
BL - Equities Asia I 37.90% 95.00%
Asian Equity Income Fund N 18.52% 6.0% 88
Prusik Asia Fund N 16.28% 50.00%
.00%
CompAM Fund - Cadence Strategic Asia 12.89% 5.0%
Comgest Growth Plc - Growth Asia (ex-.. 12.53%
CG Nouvelle Asie 12.41% 4.0% 0.00°%
Morgan Stanley Instl. Fund - Asia Oppo.. 11.83% weR
Morgan Stanley Invt. Fds. - Asia Opport., 11.64% T 2c5 b EE S¥oc g 8%% 5‘;‘JEEE§E ER = gcécg
3 p= v 0 O w 3 3 U 0 O w
Allianz Global Investors Fund - Total Re.. 10.85% SnS=ZT0 052033003 =S PnS53I0n520 0550w 3=
Allianz Intl. Invt. Fds. - Total Return Asi.. 10.81%
BlackRock Global Funds - Asian Growth.. 10.34% Average Weight vs AAXJ: 0.94% Funds Overweight %: 55.00%
GS Funds - Asia Equity Portfolio 10.02% £0.00% ]
UBS (Lux) Key Selection SICAV - Asian .. 9.74% 0.94% :00% 55.00%
Allianz Global Investors Choice Fund - .. 9.50% 1.00%
T. Rowe Price Funds SICAV - Asian Opp.. 9.25% 40.00%
0.00%
Top Holdings, 20.00%
> 95,8 -1.00% °
Fund Name . 0.00%
MorgunVS'tunIevanvt.Fds.»AsmUpuort.._SSUSM Copsswercmooog YR R
BL - Equities Asia e s21m 8§§g§§§§§8§55§55 ggggggéggggsmgga
Fidelity Funds SICAV - Sustainable Asia, I $201M @ =0 ® 5= S B
Hermes Invt. Funds - Asia (ex-Japan) E.. §172M
Fidelity Invt. Funds - Asia Fund $171M Combined Fund AUM:  $3.08 Cumulative Fund Flows: $1,092M
Schroder ISF - Asian Opportunities $148M 68
iShares Tr. - MSCI All Country Asia ex-J.. $125M 2B
T Rowe Price New Asia Fund S$117M
Fidelity Funds SICAV - Asian Special Sit. $103M 48
FTIF SICAV - Asian Growth Fund $99M 45,025 200 B $1,092.22M
JPMorgan Funds - Asia Growth Fund $85M 2B e
Allianz Global Investors Choice Fund - .. $79M 0B
Fidelity Asia Fund $68M 0B
BlackRock Global Funds - Asian Growth..  $61M CN@eYIYTRLLUEED 22905y CEN DS ILLEERIQOT YD
i i 8§ 555855585558 8¢5 5 §2E5585558555%88¢55
UBS (Lux) Key Selection SICAV - Asian ..~ $53M o 53saH5H3=08§328532 0o33288383=083288332
Aggregate Country Holdings, % Top Country Holdings, %
Country Fund Name Country
china & HK NN .57°% I oo I co.00% Morgan Stanley Instl. Fund - Asia Oppo.. China & HK N 11.63°%
e - 0.93% --D.SE% - 47.00% Morgan Stanley Invt. Fds. - Asia Opport C:lnu & HK 1111 :3?
BL - Equities Asia China & HK I 11.60°%
1 0/ 10/ 0
welush e I BL - Equities Asia Thailond I ©.43%
South Korea [ 0.38% 0% [ 24.00% Fidelity Asia Fund China & HK R O.12%
Indonesia 0.27% 0.07% [ 28.00% Prusik Asia Fund India [— 8.25%
i i i i [ 7,61
Tatwan 018% -0.09% 11.00% Asian Equity ||f1c0mel Fund ' Dh!nu & HK 7.61%
o e i s GS Funds - Asia Equity Portfolio China & HK N 7.53%
il e o T o PineBridge Global Funds - Asia (ex-Jap.. China & HK [N 7.27%
Vietnam 0.12% 0.12% 10.00% UBS (CH) Equity Fund - Emerging Asia (.. China & HK [ 6.51%
Singapare 0.07% -0.01% 6.00% UBS (Lux) Key Selection SICAV - Asian .. China & HK 6.24%
L . o
Luxembourg | 0.06% 0.06% 3.00% L= Elidles Al South Korea Ehltk
- . 5 5 PineBridge Fund Series - Asian Fund China & HK 5.59%
Malaysia GO 02% il Sl BlackRock Global Funds - Asian Growth.. China & HK 5.48%
Sri Lanka 0.00% 0.00% 1.00% Allianz Global Investors Fund - Total Re.. China & HK 5.35%

Average Weight: 5.88%

Funds Invested %: 95.00%

COPLEY

FUND RESEARCH

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

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

600513-CN Kweichow Moutai Co,, Ltd. Cla. ~ 36.00% 0.94% 0.61% $590M

2319-HK China Mengniu Dairy Co., Ltd. 26.00% 0.38% 0.20% $362M

500696-IN Hindustan Unilever Limited 24.00% 0.42% -0.01% S91M

CPALL-TH CP All Public Co. Ltd. 21.00% 0.39% 0.22% $299M

532424-IN Godrej Consumer Products Li.. 13.00% 0.18% 0.10% S7 M

CMRY-ID PT Cisarua Mountain Dairy Tbk 12.00% 011% 0.11% $16M

600887-CN Inner Mongolia Yili Industrial .. 12.00% 0.22% 0.20% $225M

Y92-SG Thai Beverage Public Co,, Ltd. 11.00% 0.24% 0.24% $118M

1876-HK Budweiser Brewing Co. APAC .. 11.00% 0.12% 0.06% $141M

168-HK Tsingtao Brewery Co,, Ltd. Cla.. 11.00% 0.16% 0.06% $104M

291-HK China Resources Beer (Holdin.. 9.00% 0.11% -0.06% $89M

1216-TW Uni-President Enterprises Cor.. 9.00% 0.12% -0.07% $26M

051900-KR LG H&H Co,, Ltd. 9.00% 0.12% 0.06% $23M

AMRT-1D PT Sumber Alfaria Trijaya 8.00% 0.08% 0.02% $21M

603288-CN  Foshan Haitian Flavouring & F.. 8.00% 0.09% 0.06% S11M

Top Stock Holdings, %

Fund Name Ticker Stock Name

Fidelity Asia Fund 600513-CN Kweichow Moutai Co., .| NG 512%

GS Funds - Asia Equity Portfolio 600513-CN Kweichow Moutai Co., .. Il 6.03%

Prusik Asia Fund 531642-IN Marico Limited N 5.16%

Morgan Stanley Instl. Fund - Asia Oppo.. 600519-CN Kweichow Moutai Co., .00 4.76%

Allianz Global Investors Fund - Total Re.. 600519-CN Kweichow Moutai Co., .00 4.70%

Morgan Stanley Invt. Fds. - Asia Opport.. 600519-CN Kweichow Moutai Co., .. S0 4.69%

Allianz Intl. Invt. Fds. - Total Return Asi. 600519-CN Kweichow Moutai Co., ./ 4.68%

CompAM Fund - Cadence Strategic Asia 532424-IN Godrej Consumer Prod./ 4.58%

BL - Equities Asia 600519-CN Kweichow Moutai Co., .. 4.42%

Allianz Global Investors Fund - Total Re.. CPALL-TH CP All Public Co. Ltd. 4.33%

Allianz Intl. Invt. Fds. - Total Return Asi. CPALL-TH CP All Public Co. Ltd. 4.31%

BL - Equities Asia Y92-S6 Thai Beverage Public .. 4.16%

CompAM Fund - Cadence Strategic Asia Y92-SG Thai Beverage Public .. 410%

CG Nouvelle Asie 600887-CN Inner Maongolia Yili Ind.. 3.81%

Comgest Growth Plc - Growth Asia (ex-. 600887-CN  Inner Mongolia Yili Ind.. 3.77%

Top Stock Holdings, $

Fund Name Ticker Stock Name

Morgan Stanley Invt. Fds. - Asia Opport.. 600519-C.. Kweichow Moutai Co., Lt.. [N $205M

Morgan Stanley Invt. Fds. - Asia Opport.. 603288-.. Foshan Haitian Flavouri.. [ $97M

Hermes Invt. Funds - Asia (ex-Japan) E.. 600887-.. Inner Mongolia Yili Indus.. $90M

Schroder ISF - Asian Opportunities 2319-HK  China Mengniu Dairy Co... $84M

Fidelity Funds SICAV - Sustainable Asia.. CPALL-TH CP All Public Co. Ltd. $79M

Morgan Stanley Invt. Fds. - Asia Opport.. 291-HK China Resources Beer (H.. $74M

Fidelity Invt. Funds - Asia Fund 600519-C.. Kweichow Moutai Co,, Lt.. §72M

Fidelity Asia Fund 600519-C.. Kweichow Moutai Co,, Lt.. $68M

Fidelity Funds SICAV - Sustainable Asia.. 2319-HK  China Mengniu Dairy Co... $65M

Schroder ISF - Asian Opportunities 1876-HK  Budweiser Brewing Co. .. $64M

Morgan Stanley Invt. Fds. - Asia Opport.. 168-HK  Tsingtao Brewery Co,, Lt.. $63M

Hermes Invt, Funds - Asia (ex-Japan) E. 322-HK  Tingyi (Cayman Islands) .. $60M

Fidelity Funds SICAV - Sustainable Asia.. Y92-S6  Thai Beverage Public Co...  $56M

Morgan Stanley Invt, Fds. - Asia Opport.. 600887-. Inner Mongolia Yili Indus.. ~ $55M

Fidelity Invt. Funds - Asia Fund 2319-HK  China Mengniu Dairy Co..  $47M



Fund Activity: 3/31/2023 - /30/2023

Consumer Staples

Largest Changes in Fund Weight, %

Fund Name

T. Rowe Price Funds SICAV - Asi..
T Rowe Price Asia Opportunities ..
Baring International Umbrella F..
SEB Fund 2 - Asia (ex-Japan) Fu..
SEB Asia (ex-Japan) Fund

T. Rowe Price Fds. OEIC - Asian 0.,
Eastspring Investments - Asian ..
Margan Stanley Invt. Fds. - Asia ..
Morgan Stanley Instl. Fund - Asi..
Natixis Intl. Fds. (Lux) | - Natixis ..
Nikko AM Global Umbrella Fund ..
LO Funds - Asia High Conviction
Nomura Fds. Ireland Plc - Asia (e..
Sydinvest Fjernosten

Largest Fund Flows, $

Fund Name

Hermes Invt. Funds - Asia (ex-J..
Fidelity Funds SICAV - Sustaina..
Pictet - Asian Equities (ex-Japa..
Schroder Asian Growth Fund
Margan Stanley Invt. Fds. - Asia..
UBS (Lux) Key Selection SICAV ..
Allianz Global Investors Fund - ..
Nomura Fds. Ireland Plc - Asia (..
BlackRock Global Funds - Asian ..
Sydinvest Fjernosten

LO Funds - Asia High Conviction
Fidelity Invt. Funds - Asia Fund
iShares Tr. - MSCI All Country A..
T Rowe Price New Asia Fund

Aggregate Country Holding Changes

New or C..

New or Cl..

Country

Taiwan I 2.00%
India I 2.00%
Thailand I 1.00%
Philippines I 1.00%
Indonesia I 1.00%
China & HK I 1.00%
South Korea I 1.00%
Malaysia 0.00%
Luxembourg 0.00%
Japan 0.00%
Bangladesh 0.00%
Australia 0.00%
Singapore -1.00% Il

Vietnam I -2.00%

W 57%
I 1.46%
W 143%

W 137%
W 1:36%

W 1.26%

W 12%
-2.23%
-2.37% [
-2.40%
-2.64% [
-3.28% [N
[897%]
(1% ]

I $37M
I $23Mm
M s2m
i $16M
$10M
$9M
$8M
($9M)
($13M) |
$1am) |
($19M)
($20M)
($26M) Il
I (544M)

0.00%

W 0.19%

0.00%

0.03%

0.04%

[064% ]

-0.01%
0.00%

0.00%

0.00%

0.00%

0.00%
-0.01%
-0.04%

Aggregate Stock Holdings Changes

COPLEY

FUND RESEARCH

Ticker

Stock Name

Funds Invested

% A
AMRT-ID PT Sumber Alfaria Trijaya 5.00%
500696-IN Hindustan Unilever Limited 3.00%
271560-KR ORION CORP. 2.00%
ITC.F-TH i-Tail Corporation Public Comp.. 2.00%
192820-KR COSMAX, Inc. 2.00%
500790-IN Nestle India Ltd. 2.00%
1216-TW Uni-President Enterprises Corp. 2.00%
051900-KR LG H&H Co.,, Ltd. -2.00%
600887-CN Inner Mongolia Yili Industrial G.. -2.00%
2319-HK China Mengniu Dairy Co,, Ltd. -2.00%
UNVR-ID PT Unilever Indonesia Tbk -3.00%
000858-CN  Wuliangye Yibin Co,, Ltd. Class.. -3.00%
603288-CN Foshan Haitian Flavouring & F.. -4,00%
322-HK Tingyi (Cayman Islands) Haldin.. -4.00%

Largest Fund Level Changes in Stock Weight, %

Fund Name

Stock Name

Ave Wgt A Funds Invested A Fund Flows, $ Av Wgt vs AAXJ A Funds O/W % A
-0.43% 0.00% ($37M) -0.06% -3.00%
Stock Sentiment Grid: Funds Invested Max > 15%
0% 10%
100% ) ) o 100%
Hindustan Unilever Limited
90% 90%
Kweichow Moutai Co,, Ltd. Class A
80% Inner Mongolia Yili Industrial Group Co,, Ltd. Clags A 80%
. CP All Public Co. Ltd.
70% 70%
Thai Beverage Public Co., Ltd.
o 60% 60%
g ‘ China Mengniu Dairy Co., Ltd.
E 50% 50%
g ()
40% China Resources Beer (Holdings) Co. Ltd. 40%
Uni-President Enterprises Corp. .
30% 30%
20% . Amorel?uuflc Corp. 20%
Universal Robina Corp. '
10% Want Want China Holdings Limited @ 10%
@ Hengan International Group Co., Ltd. . °
0 @@ Budweiser Brewing Co. APAC Ltd. Golden Agri-Resources Ltd & 0%
LG H&H Co,, Ltd.
-10% -10%
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Momentum Score
Largest Changes in Fund Country Weight, %
Fund Name New o.. Country
$oM Prusik Asia Fund India I 6.73%
($4M) Prusik Asia Fund New  Philippines [0 2.53%
(STM) SEB Asia (ex-Japan) Fund New India 1.97%
$2M SEB Fund 2 - Asia (ex-Japan) Fund  New  India 1.97%
($5M) HSBC GIF - Asia (ex-Japan) Equity New India 1.97%
($18M) I Matthews Asia Funds - Asia (ex-Jap.. New  China & HK 1.82%
B $12m T. Rowe Price Funds SICAV - Asian 0.. New  Indonesia 1.59%
($2M) Morgan Stanley Instl. Fund - Asia O.. China & HK -2.37%
($6M) [ Sydinvest Fjernosten China & HK -2.50%
Nikko AM Global Umbrella Fund - Asi.. China & HK -2.64%
Nomura Fds. Ireland Plc - Asia (ex-J.. China & HK -2.75%
Prusik Asia Fund Close Vietnam -2.91%
($3M) LO Funds - Asia High Conviction China & HK -315%
($15M) [ Prusik Asia Fund China & HK -8.36%

Prusik Asia Fund

Prusik Asia Fund

Prusik Asia Fund

Prusik Asia Fund

SEB Asia (ex-Japan) Fund

SEB Fund 2 - Asia (ex-Japan) Fund
HSBC GIF - Asia (ex-Japan) Equity
Nikko AM Global Umbrella Fund - A..
Nomura Fds. Ireland Plc - Asia (ex-..
HSBC GIF - Asia (ex-Japan) Equity
Prusik Asia Fund

Prusik Asia Fund

Prusik Asia Fund

Prusik Asia Fund

Marico Limited

Hindustan Unilever Limit..
Universal Robina Corp.
Yifeng Pharmacy Chain C..
Nestle India Ltd.

Nestle India Ltd.
Hindustan Unilever Limit..
Foshan Haitian Flavourin..
Fujian Anjoy Foods Co. Lt..
Wauliangye Yibin Co., Ltd. ..
Masan Group Corporation
Kweichow Moutai Co,, Lt..
Proya Cosmetics Co., Ltd...
Wauliangye Yibin Co., Ltd. ..

Largest Fund Level Stock Inflows/0utflows, $

Fund Name

Hermes Invt. Funds - Asia (ex-Japa..
Morgan Stanley Invt. Fds. - Asia 0p..

Pictet - Asian Equities (ex-Japan)

Fidelity Funds SICAV - Sustainable ..

Schroder Asian Growth Fund

BlackRock Glabal Funds - Asian Gro..
UBS (Lux) Key Selection SICAV - Asi..

LO Funds - Asia High Conviction
HSBC GIF - Asia (ex-Japan) Equity
T Rowe Price New Asia Fund

T Rowe Price New Asia Fund

T Rowe Price New Asia Fund

Morgan Stanley Invt. Fds. - Asia Op..
Morgan Stanley Invt. Fds. - Asia 0p..

Stock Name

Inner Mongolia Yili Indust..
Kweichow Moutai Co,, Lt..
Yixintang Pharmaceutical..
China Mengniu Dairy Co,, ..
Toly Bread Co., Ltd. Class..
Kweichow Moutai Co., Lt..
i-Tail Corporation Public ..
China Mengniu Dairy Co., ..
Wuliangye Yibin Co., Ltd. ..
CP All Public Co. Ltd.
Tingyi (Cayman Islands) ..
PT Unilever Indonesia Tbk
China Resources Beer (H..

Tsingtao Brewery Co., Ltd..

(T WEIQhAt Fund Flows, $
0.06% S1M
0.08% $9M
0.02% $9M
0.02% $16M
0.01% $3M
0.04% $5M
0.00% $OM
-0.04% (81™M)
-0.02% $40M
-0.09% ($1IM)
-0.03% ($17M)
-0.08% ($7M)
-0.13% ($7M)
-0.04% ($15M)
New ..
New I 5. 5%
New I 3.09%
New Bl 2.53%
New W 212%
New I 1.97%
New I 1.97%
New 1 1.97%
Close  -1.95% [
Close -228% [l
Close -276% [l
Close -291% [l
Close -3.09% [l
Close -3.30% [N
Close -372% N
New..
I $24M
I 528V
New B 52M
[ $18M
New I 514m
New $9M
New $9M
Close ($9M)
Close ($10M)
($1M)

Close ($12M)

Close ($12M)
$14m) [
($16M)



Positioning & Trend

Materials

Top Holdings, %

Fund Name

so% e w
JKC Fund - La Francaise JKC Asia Equit. T NG 1> c4%
Baillie Gifford Overseas Growth Fund - .. NN O.15% .
Fullerton Lux Funds - Asia Focus Equiti.. [N 7.30% 6.0% 50.00%
Eastspring Investments - Asian Multi F.. [N 7.51%
Fidelity Asia Fund N 7.37% 4.0%
FTIF SICAV - Asian Growth Fund 6.79% o 0.00%
Alguity SICAV - Asia Fund 6.67% '
. . SN O TLLUNNOOO0O0 T N®m C OO TLLOUENNDODDOO T AN®
Robeco Capital Gr. Fds. - Sustainable A.. 6.36% g‘é‘gggé%ggg‘ggg‘ég% 55%%55%%3%%%%%%%
SEB Asia (ex-Japan) Fund 6.31% R R R e = B CnSZTona=TCnssz003=
SEB Fund 2 - Asia (ex-Japan) Fund 6.30%
Hermes Invt. Funds - Asia (ex-Japan) E.. 6.13% Average Weight vs AAXJ: -2.50% Funds Overweight %: 15.00%
Nomura Fds. Ireland Plc - Asia (ex-Japa.. 6.03%
Nikko AM Global Umbrella Fund - Asia (.. 5.98%
TT International Funds Plc - Asia (ex-Ja.. 5.84% 40.00%
Franklin Asian Equity Fund 5.60% -1.00%
T Holdi S 20.00%
op Holengs, ~2.00% 15.00%
Fund Name -2.507 0.00%
Baillie Gifford Overseas Growth Fund - .. NG 279M cCNpnDTTLUREDOO0 SN famsvYworromooogNo
Schroder ISF - Asian Opportunities I $200M g%%gg 85;%%%%% 3%% E%EEE 8%‘§§§5‘§‘§ 3%‘%
Hermes Invt. Funds - Asia (ex-Japan) E.. [N $193M ® D=L’ P R=e® 5= ®oEe 05 P REZa PS5z
iShares Tr. - MSCI All Country Asia ex-J.. I $133M
T Rowe Price New Asia Fund I $133M Combined Fund AUM: 52,08 Cumulative Fund Flows: ($2,256M)
FTIF SICAV - Asian Growth Fund P $126M 0B
Morgan Stanley Invt. Fds. - Asia Opport.. $88M 4B
Schroder Asian Growth Fund $64M 1B
Fidelity Asia Fund $55M
Fidelity Funds SICAV - Sustainable Asia.. $51M o8
Fidelity Invt, Funds - Asia Fund $48M s1978.86M | | 2B 2,25 )
Vontobel Fund - mtx Sustainable Asian.. $43M
Pictet - Asian Equities (ex-Japan) $40M 0B -3B
Fidelity Funds SICAV - Asian Special Sit..  $34M E%E g%EL‘EDE E%%@a §g@ = %E%E"ﬁ% EE%%@ 85‘%@
€ Worldwide - Asia $30M 8g5883g528g388495¢8 8858893288355 8358
Aggregate Country Holdings, % Top Country Holdings, %
Country Fund Name Country
china & HK ] ] JKC Fund - La Francaise JKC Asia Equit.. China & HK [ NN 10.02%
South Korea I 0.52°% -0.53% [ I 54.00% Fidelity Asia Fund china & HK I 7 37%
India I 0.52% -1.07% I I 35.00% SEB Asia (ex-Japan) Fund India P 4.71%
Indonesia I 0.25% 1 0.07% [N 27.00% SEB Fund 2 - Asia (ex-Japan) Fund India P 4.7%
Vietnam 0.07% 10.07% | 4.00% Baillie Gifford Overseas Growth Fund - .. China & HK [N 4.61%
Taiwan 0.05% -0.79% N 6.00% TT International Funds Plc - Asia (ex-Ja.. South Korea 3.98%
Thailand 0.05% -0.13% 3.00% AB FCP | - Asia (ex-Japan) Equity Portf. China & HK 3.97%
United States 0.03% 1 0.03% = 3.00% CG Nouvelle Asie South Korea 3.91%
United Kingdom | 0.03% | 0.03%  2.00% Comgest Growth Plc - Growth Asia (ex-. South Korea 3.89%
Malaysia 0.02% -0.05% 3.00% KBC Equity Fund - New Asia China & HK 3.80%
South Africa 0.01% 0.01%  1.00% Hermes Invt, Funds - Asia (ex-Japan) E.. South Korea 3.7%
Canada 0.01% 0.01% | 1.00% PineBridge Fund Series - Asian Fund South Korea 3.59%
Singapore 0.01% 0.01%  2.00% Vontobel Fund - mtx Sustainable Asian.. China & HK 3.54%
Australia 0.00% 0.00%  1.00% Robeco Capital Gr. Fds, - Sustainable A.. China & HK 3.37%
Philippines 0.00% 0.00% 1.00% Nomura Asset Asia Open China & HK 3.22%

Average Weight: 3.00%

Funds Invested %: 91.00%

COPLEY

FUND RESEAR

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

CH

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

051910-KR LG Chem Ltd. 36.00% 0.53% 0.21% $312M
2899-HK Zijin Mining Group Co.,, Ltd. Cl.. 15.00% 0.24% 0.09% $162M
AVIA-ID PT Avia Avian Tbk 11.00% 0.06% 0.06% $83M
BZ-US Kanzhun Ltd. Sponsored ADR 10.00% 0.09% 0.03% $53M
002271-CN Beijing Oriental Yuhong Wate.. 9.00% 0.14% 0.14% S47M
532538-IN UltraTech Cement Limited 8.00% 0.08% -0.12% S73M
300285-CN Shandong Sinocera Functiona.. 8.00% 0.04% 0.04% $43M
014680-KR Hansol Chemical Co., Ltd 8.00% 0.1% 0.M% $34M
500440-IN Hindalco Industries Limited 6.00% 0.10% -0.03% S70M
051915-KR LG Chem Ltd Pfd Registered .. 6.00% 0.09% 0.06% $15M
SMGR-ID PT Semen Indonesia (Persero).. 5.00% 0.04% 0.01% $34M
MDKA-ID PT Merdeka Copper Gold Thk 5.00% 0.04% 0.00% S68M
INCO-ID PT Vale Indonesia Tbk 5.00% 0.04% 0.02% $S10M
914-HK Anhui Conch Cement Compan.. 5.00% 0.05% 0.00% $16M
1772-HK Ganfeng Lithium Group Co., Lt.. 5.00% 0.03% 0.00% S8M
Top Stock Holdings, %

Fund Name Ticker Stock Name

JKC Fund - La Francaise JKC Asia Equit. 300596-CN  Rianlon Corp. Class A [N 5.14%
JKC Fund - La Francaise JKC Asia Equit.. 2893-HK Zijin Mining Group Co.,.. NN 4.89%
Fidelity Asia Fund 603737-CN SKSHU Paint Co., Ltd. .. [N 3.93%
CG Nouvelle Asie 051910-KR LG Chem Ltd. I 3.91%
Comgest Growth Plc - Growth Asia (ex-. 051910-KR LG Chem Ltd. I 3.89%
Fidelity Asia Fund 002271-CN Beijing Oriental Yuhon.. N 3.44%
Robeco Capital Gr. Fds. - Sustainable A. 000786-CN  Beijing New Building .. [N 3.37%
Nomura Asset Asia Open 2899-HK Zijin Mining Group Co.,.. I 3.22%
Robeco Capital Gr. Fds. - Asian Stars E.. 000786-CN Beijing New Building .. 2.99%
Robeco Capital Gr. Fds. - Sustainable A.. 051915-KR LG Chem Ltd Pfd Regi.. 2.99%
Alquity SICAV - Asia Fund 9958-TW Century Iron & Steel I.. 2.85%

JKC Fund - La Francaise JKC Asia Equit.. 014680-KR  Hansol Chemical Co,, L., 2.82%
Nomura Fds. Ireland Plc - Asia (ex-Japa.. 005430-KR POSCO Holdings Inc. 2.69%
Pictet - Asian Equities (ex-Japan) 500440-IN Hindalco Industries Li.. 2.63%

AB FCP | - Asia (ex-Japan) Equity Portf. 2899-HK Zijin Mining Group Co.,.. 2.62%
Top Stock Holdings, $

Fund Name Ticker Stock Name

Schroder ISF - Asian Opportunities 051910-KR LG Chem Ltd. I 5111M
Schroder ISF - Asian Opportunities RID-GB Rio Tinto plc I 583M
Baillie Gifford Overseas Growth Fund - .. 2899-HK  Zijin Mining Group Co., Lt. I 574M
Baillie Gifford Overseas Growth Fund -.. 1208-HK ~ MMG Ltd. I $67M

Baillie Gifford Overseas Growth Fund - .. MDKA-ID  PT Merdeka Copper Gold.. I $64M
Margan Stanley Invt. Fds. - Asia Opport.. 500387-IN Shree Cement Limited $53M

T Rowe Price New Asia Fund HPG-VN  Hoa Phat Group JSC $44M

Hermes Invt, Funds - Asia (ex-Japan) E.. 004020-. Hyundai Steel Company $44M

Hermes Invt. Funds - Asia (ex-Japan) E.. 3323-HK  China National Building .. $37M

Hermes Invt. Funds - Asia (ex-Japan) E.. 004000-. LOTTE Fine Chemical Co,.. $37M

Hermes Invt. Funds - Asia (ex-Japan) E.. 011780-KR Kumho Petrochemical C.. $36M

Morgan Stanley Invt. Fds. - Asia Opport.. AVIA-ID  PT Avia Avian Tbk $35M

Hermes Invt, Funds - Asia (ex-Japan) E.. 3983-HK  China BlueChemical Ltd... $35M

Baillie Gifford Overseas Growth Fund - .. HPG-VN  Hoa Phat Group JSC $35M

Fidelity Invt. Funds - Asia Fund 532538-IN UltraTech Cement Limite.. $34M



Fund Activity: 3/31/2023 - /30/2023

Materials

Largest Changes in Fund Weight, %

New or C..
New
New

Fund Name

JPM Asset GIM Asian Equity Acti..
BL - Equities Asia

Alguity SICAV - Asia Fund

Nikko AM Global Umbrella Fund ..
T Rowe Price New Asia Fund
Nomura Fds. Ireland Plc - Asia (e..
Fidelity Funds SICAV - Asian Equ..
Handelsbanken Asien Tema

C Worldwide - Asia

UBS (CH) Equity Fund - Emergin..
Invesco Funds - Asia Opportuniti..
Baillie Gifford Overseas Growth ..
TT International Funds Plc - Asia..

Prusik Asia Fund Close

Largest Fund Flows, $

Fund Name New or Cl..
T Rowe Price New Asia Fund

BL - Equities Asia

Fidelity Funds SICAV - Sustaina..
Fidelity Funds SICAV - Asian Eq..
Vontobel Fund - mtx Sustainab..
JPM Asset GIM Asian Equity Ac..
T. Rowe Price Funds SICAV - Asi..
Fidelity Invt. Funds - Asia Fund
Pictet - Asian Equities (ex-Japa..
Value Partners High Dividend S..
iShares Tr. - MSCI All Country A..
Schroder ISF - Asian Opportunit..
Morgan Stanley Invt. Fds. - Asia..
Baillie Gifford Overseas Growth ..

New

New

Aggregate Country Holding Changes

Country

United States I 3.00%
Malaysia W 1.00%
India B 1.00%
Vietnam 0.00%
United Kingdom 0.00%
Taiwan 0.00%
South Africa 0.00%
Brazil 0.00%
Bangladesh 0.00%
Philippines -1.00% M
Thailand -1.00% |

South Korea -1.00% B

China & HK -1.00% M
Australia I -3.00%

Funds Invested A

2.00%

Fund Flows, $

($168M)

Av Wat vs AAXJ A

-0.37%

Stock Sentiment Grid: Funds Invested Max > 15%

. POSCO Holdings Inc.

Anhui Conch Cement Company Limited Class H

10%

Ave Wat A
-0.36%
W 258%
W 2.49%
B 1.96%
l 1.48% 10%
1.37%
: 1359 100%
§1:34%
AT7% 90%
-1.83%
-219% 80%
-3.26%
-4.05% [ 70%
-4.38%
F90% | L %
o
5
(=4
é 50%
3
Il $34M ~ 0%
I $14M
 $13M 30%
J $13m
2:& 20%
ik 10%
($12M)
($14M)
(S16M) % @
(521M) -10%
($23M) [
sa7™) 0%
[(588M]]
1 0.03% $13M
0.00% ($3M)
Il 0.06% [(532M) ]
| 0.02% $6M
0.00% ($20M)
0.01% ($5M)
0.00% $0M
0.00%
0.00%
0.00% ($1M)
] 0.02% B s44M
[032% ] (S65M) N
-013% [l $7M
-0.05% ($45M) [

20% 30% 40% 50%

Momentum Score

Zijin Mining Group Co., Ltd. Class H ‘

Funds O/W % A

-1.00%

110%

100%

Aggregate Stock Holdings Changes

Ticker

Funds Invested

Stock Name

% A
BZ-US Kanzhun Ltd. Sponsored ADR 6.00%
2899-HK Zijin Mining Group Co,, Ltd. Cla.. 4,00%
ALB-US Albemarle Corporation 3.00%
532538-IN UltraTech Cement Limited 2.00%
INTP-ID PT Indocement Tunggal Prakar.. 2.00%
500470-IN Tata Steel Limited 1.00%
TOA-TH TOA Paint (Thailand) Public Co.. 1.00%
524208-IN AARTI Industries Ltd -2,.00%
3323-HK China National Building Materi.. -2.00%
000792-CN  Qinghai Salt Lake Industry Co.,.. -2.00%
914-HK Anhui Conch Cement Compan.. -2.00%
014680-KR Hansol Chemical Co., Ltd -2,.00%
005490-KR POSCO Holdings Inc. -2.00%
000408-CN  Zangge Holding Company Limi.. -3.00%

Largest Fund Level Changes in Stock Weight, %

Fund Name

BL - Equities Asia

JPM Asset GIM Asian Equity Active..
Nomura Fds. Ireland Plc - Asia (ex-..
Nikko AM Global Umbrella Fund - A..
Fidelity Funds SICAV - Asian Equit..
Alquity SICAV - Asia Fund

LO Funds - Asia High Conviction

Stock Name

LG Chem Ltd.

TOA Paint (Thailand) Publ..

UltraTech Cement Limited
PT Merdeka Battery Mate..
Zijin Mining Group Co., Lt..
Century Iron & Steel Indu..
UltraTech Cement Limited

COPLEY

FUND RESEARCH

PETRONAS Chemidals Group Bhd.t
.

Largest Changes in Fund Country Weight, %

Fund Name

BL - Equities Asia

JPM Asset GIM Asian Equity Active ..
Nomura Fds. Ireland Plc - Asia (ex-J..
Alquity SICAV - Asia Fund

Fidelity Funds SICAV - Asian Equity ..
BlackRock Global Funds - Asian Gro..

Invesco Funds - Asia Asset Allocatio.,

Carnegie Asia

JKC Fund - La Francaise JKC Asia E..
SEB Fund 2 - Asia (ex-Japan) Fund
SEB Asia (ex-Japan) Fund

TT International Funds Plc - Asia (ex..

Invesco Funds - Asia Opportunities ..
Prusik Asia Fund

90%
80%
70%
60%
50%
LG Chem Ltd. 40%
30%
20%
PT Indocement Tunggal Prakarsa Tbk @
Kumho Petrochemical Co,, Ltd. @
‘ 10%
Formosa Plastics Corporation © 0%
-10%
60% 70% 80% 90% 100%
New o.. Country
New  Thailand Il 2.49%
New  South Korea W 61%
New India M 155%
Taiwan M 1.39%
China & HK M 1.35%
New  United States W 114%
South Korea W 113%
Close China & HK -1.75%
South Korea -1.99%
Close China & HK -2.33%
Close China & HK -2.35%
South Korea -2.51%
china & HK -3.26% [
Close  South Korea -772%

Hermes Invt. Funds - Asia (ex-Jap..
UBS (CH) Equity Fund - Asia (USD)
Carnegie Asia

JKC Fund - La Francaise JKC Asia ..
Invesco Funds - Asia Opportunities..
Prusik Asia Fund

Prusik Asia Fund

POSCO Holdings Inc.

LG Chem Ltd.

Anhui Conch Cement Co..
Hansol Chemical Co,, Ltd

Zijin Mining Group Co., Lt..

LG Chem Ltd.
POSCO Holdings Inc.

Largest Fund Level Stock Inflows/0utflows, $

Fund Name
Hermes Invt. Funds - Asia (ex-Japa..
T Rowe Price New Asia Fund

Fidelity Funds SICAV - Sustainable ..

Fidelity Funds SICAV - Asian Equity..
BL - Equities Asia
Hermes Invt. Funds - Asia (ex-Japa..

Vontobel Fund - mtx Sustainable A..
Baillie Gifford Overseas Growth Fun..

Schroder ISF - Asian Opportunities

Baillie Gifford Overseas Growth Fun.,
Baillie Gifford Overseas Growth Fun..
Baillie Gifford Overseas Growth Fun..
Morgan Stanley Invt. Fds. - Asia Op..

Hermes Invt. Funds - Asia (ex-Japa..

Stock Name
China National Building ..
Siam Cement Public Co. ..

Zijin Mining Group Co., Lt..
Zijin Mining Group Co,, Lt..
TOA Paint (Thailand) Publ..

Hyundai Steel Company

Shanghai Putailai New E..

PT Vale Indonesia Tbk
Rio Tinto plc

Jiangxi Copper Company..

Nickel Mines Ltd.
Vedanta Limited
Shree Cement Limited
POSCO Holdings Inc.

(T WEIQhAt Fund Flows, $
0.05% S1M
0.03% $44M
0.03% $16M
0.04% $8M
0.01% S3M
0.02% $2M
0.02% $14M
-0.02% ($5M)
-0.01% $23M
-0.02% (S3M)
-0.04% ($3M)
-0.07% ($7M)
-0.04% ($62M)
-0.03% ($5M)
New ..
New Hl 2.49%
New W 161%
New M 1.55%
New I 154%
New I 1.46%
W 1:39%
New I 1.30%
Close -1.62% Il
Close -1.69% Wl
Close -175%
-1.99% [l
-2.09% [l
Close -352% [
Close [[420% ]
New..
I $33M
New B 527m
New B 52m
New [ $15M
New [ $14M
$12M
New $9M
($13M)
($20M)
Close ($21M)
Close ($32M) [
Close ($36M) [
(s4sM) I
Close [(552M7]



Positioning & Trend

Heglth Care

Top Holdings, %

Fund Name

Nikko AM Global Umbrella Fund - Asia (.. NN 12.79°%

Prusik Asia Fund
iFAST-DWS Asia Premier Trust

Mirae Asset Glb. Discovery Fd. - ESG Asi. NG 10.11%
JKC Fund - La Francaise JKC Asia Equit. RN O.97%
Man International ICVC - GLG Asia (ex J. NN ©.7'%
Man Funds plc - GLG Asia ex Japan Equ. NN 8.77%

E Fund Asia Selected Stock Fund

Matthews Asia Funds - Asia (ex-Japan). N 7.82%

GAM Multistock SICAV - Asia Focus Equ..
SEB Asia (ex-Japan) Fund

SEB Fund 2 - Asia (ex-Japan) Fund
abrdn Sustainable Asian Opportunities..
Schroder Asian Growth Fund

Robeco Capital Gr. Fds. - Asian Stars E..

Top Holdings, $

Fund Name
Schroder ISF - Asian Opportunities

Hermes Invt. Funds - Asia (ex-Japan) E.. BN $11IM

iShares Tr. - MSCI All Country Asia ex-J..
Schroder Asian Growth Fund

Fidelity Funds SICAV - Sustainable Asia.!
Fidelity Invt. Funds - Asia Fund

E Fund Asia Selected Stock Fund

FTIF SICAV - Asian Growth Fund

T Rowe Price New Asia Fund

Value Partners High Dividend Stocks F..
Pictet - Asian Equities (ex-Japan)
Matthews Asia Funds - Asia (ex-Japan)..
Fidelity Funds SICAV - Asian Special Sit..
BlackRock Global Funds - Asian Dragon..
Baillie Gifford Overseas Growth Fund - ..

Aggregate Country Holdings, %

Country

china & Hk [ 72%
India I 0.52%
Thailand 0.20%
South Korea 0.20%
Indonesia 0.13%
Australia 0.07%
Taiwan 0.05%
United States| 0.05%
Japan 0.02%
Malaysia 0.02%
Germany 0.01%
Singapore 0.00%
Vietnam 0.00%

COPLEY

FUND RESEARCH

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Average Weight: 2.99% Funds Invested %: 83.00%
a0% 2.99% 80.00% 83.00%
I 12 5% 60.00%
I 10.12%
2.0% 40.00%
20.00%
1.0%
0.00%
SN O ETLOUNED0000 g N® SN OSITOLLUEEND 00 AR
I 7.55% §ecprocsEoceoYa g S 5tbyocszecoyadd
o3 3=aHp3=0p53288 32 oc53sah3=032845 32
6.53%
6.43% Average Weight vs AAXJ: -0.78% Funds Overweight %: 26.00%
6.41%
o 60.00%
S0 1.00%
5.44%
5.43% o
0.00% 40.00%
-0.78% 28,00%
-1.00% 20.00%
-2.00% 0.00%
TS oo = =T G = 0NN~ T o © o= == C 3= =0~ NN N
2355335838558 855 2355355838558 85¢5
$96M Opnp3Ssowna=I90p5sdw3s CnS=ZTo0onw3=TPpSsaon3s
$84M
$80M Combined Fund AUM:  $1.4B Cumulative Fund Flows: $776M
S6M
$53M 38 1000M
$48M
$48M 2B §775.64M
$46M 500M
$43M B $1,417.23M
$34M oM
$33M 0B
$28M SO IITLOUEE® 23R 5y 9 SYeIILoEE22925YQ
so8M 5 S5EE8ESE355885 s 8555885588558 85¢5
O nS5S=To0onS5=TOpSsaoon3 s O nSs=IonS5=T8pSsan 3s
Top Country Holdings, %
Fund Name Country
-0.08% I 75.00% JKC Fund - La Francaise JKC Asia Equit.. Indonesia N 7.65%
F042% ] I 28.00% Prusik Asia Fund Australia I 7.45%
-0.02% 13.00% iFAST-DWS Asia Premier Trust china & HK NG 7.35%
Nikko AM Global Umbrella Fund - Asia (. China & HK [ NG 7 2S5 -
-0.41% 13.00%
I Robeco Capital Gr. Fds. - Asian Stars E.  China & HK [N 5.43%
I 0.09% | 400% Man Funds plc - GLG Asia ex Japan Equ.. China & HK [ 5.05%
W007% 1.00% Comgest Growth Plc - Growth Asia (ex-.. China & HK [ 4.86%
0.00% 3.00% CG Nouvelle Asie China & HK [ 4.81%
-0.03% 1.00% Goldman Sachs Funds |1l - Asia Equity .. India P 4.80%
0.02%  1.00% E Fund Asia Selected Stock Fund United States 4.61%
_0.02% 1.00% Mirae Asset Glb. Discovery Fd. - ESG Asi.. China & HK 4.48%
= pp Man International ICVC - GLG Asia (ex J.. China & HK 4.36%
o R Pictet - Asian Equities (ex-Japan) India 4.35%
007 RRN00% Robeco Capital Gr. Fds. - Sustainable A.. China & HK 416%
0.00%  1.00% Mirae Asset Glb. Discovery Fd. - ESG Asi.. India 4.05%

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

300760-CN Shenzhen Mindray Bio-Medic.. 23.00% 0.29% 0.23% S67M
2269-HK Wouxi Biologics (Cayman) Inc. 23.00% 0.26% -0.13% $195M
2359-HK WuXi AppTec Co., Ltd. Class H 18.00% 0.24% 0.17% $81M
BOMS-TH Bangkok Dusit Medical Servic.. 13.00% 0.17% 0.03% $26M
207940-KR SAMSUNG BIOLOGICS Co., Ltd. 10.00% 0.1% -0.05% $14M
600276-CN  Jiangsu Hengrui Pharmaceuti.. 9.00% 0.10% 0.06% $10M
1801-HK Innovent Biologics, Inc. 9.00% 0.10% 0.01% S17M
508869-IN Apollo Hospitals Enterprise Li.. 8.00% 0.15% 0.04% $271M
524715-IN Sun Pharmaceutical Industrie.. 7.00% 0.08% -0.16% $S16M
1066-HK Shandong Weigao Group Med.. 7.00% 011% 0.07% $35M
1177-HK Sino Biopharmaceutical Limit.. 6.00% 0.04% -0.03% S7M
1099-HK Sinopharm Group Co, Ltd. Cla.. 6.00% 0.06% -0.02% $86M
1093-HK CSPC Pharmaceutical Group L.. 6.00% 0.04% -0.08% SEM
1477-HK Ocumension Therapeutics 5.00% 0.01% 0.01% $10M
867-HK China Medical System Holdin.. 4.00% 0.05% 0.01% $4M
Top Stock Holdings, %

Fund Name Ticker Stock Name

E Fund Asia Selected Stock Fund STAA-US STAAR Surgical Comp.. |G 461%
Prusik Asia Fund CSL-AU CSL Limited I 4 29%
JKC Fund - La Francaise JKC Asia Equit.. HEAL-ID PT Medikaloka Hermin.. NN 420%
Mirae Asset Glb. Discovery Fd. - ESG Asi.. 539551-IN Narayana Hrudayalay.. I 4.05%
JKC Fund - La Francaise JKC Asia Equit.. SIDO-ID PT Industri Jamu dan .. [N 3.45%
Allianz Global Investors Choice Fund - .. 2353-HK WuXi AppTec Co., Ltd. .. [N 3.30%

E Fund Asia Selected Stock Fund 2269-HK Wuxi Biologics (Caym.. [ 3.25%
Prusik Asia Fund COH-AU Cochlear Limited 3.16%
Value Partners High Dividend Stocks F.. 1099-HK Sinopharm Group Co., .. 3.13%
iFAST-DWS Asia Premier Trust 600276-CN Jiangsu Hengrui Phar.. 3.12%

Man International ICVC - GLG Asia (ex J.. BOMS-TH Bangkok Dusit Medica.. 3.10%
Schroder Asian Growth Fund 508869-IN Apollo Hospitals Enter.. 3.09%

BL - Equities Asia KLBF-ID PT Kalbe Farma Tbk 3.06%
Schroder ISF - Asian Opportunities 508863-IN Apollo Hospitals Enter.. 2.93%

GAM Multistock SICAV - Asia Focus Equ.. 500124-IN Dr. Reddy's Laboratori.. 2.86%
Top Stock Holdings, $

Fund Name Ticker Stock Name

Schroder ISF - Asian Opportunities 508869-IN Apollo Hospitals Enterpri. N $177M
Schroder ISF - Asian Opportunities 2269-HK  Wuxi Biologics (Cayman).. $63M

Fidelity Funds SICAV - Sustainable Asia.. 1801-HK  Innovent Biologics, Inc. §52M

Hermes Invt. Funds - Asia (ex-Japan) E.. 000538-.. Yunnan Baiyao Group Co.! $48M

Schroder Asian Growth Fund 508868-IN Apollo Hospitals Enterpri.. $47M

Value Partners High Dividend Stocks F.. 1099-HK  Sinopharm Group Co., Lt.. $46M

Hermes Invt, Funds - Asia (ex-Japan) E.. 1099-HK  Sinopharm Group Co,, Lt.|  $36M

E Fund Asia Selected Stock Fund STAA-US  STAAR Surgical Company = $31M

Hermes Invt. Funds - Asia (ex-Japan) E.. 3692-HK  Hansoh Pharmaceutical .. $28M

Allianz Global Investors Choice Fund -.. 2359-HK  WuXi AppTec Co,, Ltd. Cl..  $28M

Fidelity Invt. Funds - Asia Fund 1801-HK  Innovent Biologics, Inc. $24M

Pictet - Asian Equities (ex-Japan) 543220-IN Max Healthcare Institute..  $23M

FTIF SICAV - Asian Growth Fund 508869-IN Apollo Hospitals Enterpri.,  $22M

Schroder Asian Growth Fund 13-HK HUTCHMED (China) Limit.  $22M

E Fund Asia Selected Stock Fund 2269-HK  Wuxi Biologics (Cayman)..  $22M



Fund Activity: 3/31/2023 - /30/2023

Heglth Care

Largest Changes in Fund Weight, %

Fund Name
Prusik Asia Fund

New or C..

JKC Fund - La Francaise JKC Asi..

BlackRock Asia Fund
BlackRock Global Funds - Asian ..

Nomura Fds. Ireland Plc - Asia (e..
Nikko AM Global Umbrella Fund ..
Fidelity Invt. Funds - Emerging A..

Comgest Growth Plc - Growth A..

UBS (CH) Equity Fund - Asia (US..
Hermes Invt. Funds - Asia (ex-Ja..

Robeco Capital Gr. Fds. - Sustai..

Matthews Asia Funds - Asia (ex-..
Robeco Capital Gr. Fds. - Asian S..
HSBC GIF - Asia (ex-Japan) Equi..

Largest Fund Flows, $

Fund Name

Fidelity Funds SICAV - Sustaina..
BlackRock Global Funds - Asian ..
Fidelity Funds SICAV - Asian Eq..
Handelsbanken Asien Tema

FTIF SICAV - Asian Growth Fund
Prusik Asia Fund

Nomura Fds. Ireland Plc - Asia (..
LO Funds - Asia High Conviction
Fidelity Asia Fund

Matthews Asia Funds - Asia (ex..
iShares Tr. - MSCI All Country A..
T Rowe Price New Asia Fund
HSBC GIF - Asia (ex-Japan) Equ..
Hermes Invt. Funds - Asia (ex-J..

New or Cl..

Close

Aggregate Country Holding Changes

Country

India I 3.00%
Indonesia 1.00%
Singapore 1.00%
Australia 1.00%
Vietnam 0.00%
United States 0.00%
Switzerland 0.00%
Germany 0.00%
Finland 0.00%
Cayman Islands 0.00%
Bangladesh 0.00%
Thailand -1.00%

Taiwan -3.00% N

China & HK -4 .00%

[[067%]
W 477%

3.56%
2.58%
2.22%
156%
1.40%
187% I
-2.00% Wl
-218% [l
W -3.43%
W -360%
W -365%
I -3.92%

I s42M
B
$13M
$9M
$8M
$6M
$3M
($9M)
($12M)
($14M)
($15M)
($15M)
($19M) |

- ($57™)

I 0.10%
M 0.05%
0.00%
I 0.07%
0.00%
-0.02%
0.00%
0.00%
0.00%
0.00%
0.00%
-0.01%
-0.05% M
I 0.12%

Position Range

Ave Wat A Funds Invested A Fund Flows, $ Av Wat vs AAXJ A Funds O/W % A
0.04% -4,00% ($68M) -0.05% 0.00%
Stock Sentiment Grid: Funds Invested Max > 15%

110% 10%
100% WuXi AppTec Co., Ltd. Class H 100%
90% 90%
80% Shenzhen Mindray Bio-Medical Electronics Co., Ltd. Class A 80%
70% 70%
60% 60%
50% 50%

SAMSUNG BIOLOGICS Co., Ltd.
Innovent Biologics, Inc. .
40% 40%
30% Wauxi Biologics (Cayman) Ind 30%
20% . . 20%
. Sun Pharmaceutical Industries Limited
PT Kalbe Farma Tbk .
10% 10%
Handzhou Tigermed Consulting Co., Ltd. Class H
0% 2 0%
-10% -10%
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Momentum Score
Largest Changes in Fund Country Weight, %
Fund Name New o.. Country
($13M) Prusik Asia Fund New  Australia I .4 5%
$2M JKC Fund - La Francaise JKC Asid E.. Indonesia I 3.65%
S0M Prusik Asia Fund New  Indonesia 2.20%
$5M BlackRock Asia Fund New India 1.89%
$OM Prusik Asia Fund New  China & HK 1.86%
SOM Nomura Fds. Ireland Plc - Asia (ex-J.. New  South Korea 1.74%
SEB Fund 2 - Asia (ex-Japan) Fund China & HK 1.72%
$OM Robeco Capital Gr. Fds. - Sustainabl.. Close Taiwan -1.83% Il
Comgest Growth Plc - Growth Asia (.. China & HK -1.87% Il
HSBC GIF - Asia (ex-Japan) Equity ~ Close India -1.87% Il
UBS (CH) Equity Fund - Asia (USD) China & HK -1.95%
($2m) HSBC GIF - Asia (ex-Japan) Equity China & HK -2.04% Il
($10M) Robeco Capital Gr. Fds, - Asian Star.. China & HK -2.08% N
(849M) Hermes Invt. Funds - Asia (ex-Japan.. China & HK -218%

Aggregate Stock Holdings Changes

Ticker Stock Name

Funds Invested

% A
2359-HK WuXi AppTec Co., Ltd. Class H 3.00%
600436-CN  Zhangzhou Pientzehuang Phar.. 2.00%
543220-IN Max Healthcare Institute Ltd 2.00%
500257-IN Lupin Limited 2.00%
500087-IN Cipla Ltd 2.00%
214150-KR CLASSYS Inc. 2.00%
002821-CN Asymchem Laboratories (Tianji.. 2.00%
540975-IN Aster DM Healthcare Ltd. -2,.00%
096530-KR Seegene, Inc. -2.00%
600276-CN  Jiangsu Hengrui Pharmaceutic., -2,.00%
500124-IN Dr. Reddy's Laboratories Ltd. -2.00%
300760-CN Shenzhen Mindray Bio-Medical.. -3.00%
1565-TW St.Shine Optical Co., Ltd. -3.00%
177-HK Sino Biopharmaceutical Limited -3.00%

Largest Fund Level Changes in Stock Weight, %

Fund Name

Prusik Asia Fund

Prusik Asia Fund

Prusik Asia Fund

JKC Fund - La Francaise JKC Asia ..
BlackRock Asia Fund

Prusik Asia Fund

Nomura Fds. Ireland Plc - Asia (ex-..
Comgest Growth Plc - Growth Asia..

Hermes Invt. Funds - Asia (ex-Jap..
Robeco Capital Gr. Fds. - Sustaina..
HSBC GIF - Asia (ex-Japan) Equity
SEB Fund 2 - Asia (ex-Japan) Fund
SEB Asia (ex-Japan) Fund

UBS (CH) Equity Fund - Asia (USD)

Stock Name

CSL Limited

Cochlear Limited

PT Kalbe Farma Tbk

PT Medikaloka Hermina T..
Cipla Ltd

Shenzhen Mindray Bio-M..
CLASSYS Inc.

Shandong Weigao Group ..
Sinopharm Group Co., Lt..
St.Shine Optical Co., Ltd.
Glenmark Pharmaceutica..
Dr. Reddy's Laboratories ..
Dr. Reddy's Laboratories ..
Jiangsu Hengrui Pharma..

Largest Fund Level Stock Inflows/0utflows, $

Fund Name

Fidelity Funds SICAV - Sustainable ..
Fidelity Funds SICAV - Sustainable ..
Fidelity Funds SICAV - Sustainable ..
BlackRock Global Funds - Asian Dra..
BlackRock Global Funds - Asian Dra..
Fidelity Funds SICAV - Asian Equity..

FTIF SICAV - Asian Growth Fund

Matthews Asia Funds - Asia (ex-Ja..

LO Funds - Asia High Conviction

Fidelity Funds SICAV - Sustainable ..

T Rowe Price New Asia Fund
HSBC GIF - Asia (ex-Japan) Equity
Fidelity Asia Fund

Hermes Invt. Funds - Asia (ex-Japa..

Stock Name

Innovent Biologics, Inc.
WuXi AppTec Co,, Ltd. Cla..
Shanghai Titan Scientific ..
Cipla Ltd

Asymchem Laboratories ..
Innovent Biologics, Inc.
Torrent Pharmaceuticals ..
Pharmaron Beijing Co., Lt..
SAMSUNG BIOLOGICS Co.,..
Ocumension Therapeutics
Shandong Weigao Group ..
Glenmark Pharmaceutica..
Fortis Healthcare Ltd.
Sinopharm Group Co,, Lt..

COPLEY

FUND RESEARCH

Average Weight
A

New ..
New
New
New

New

New

Close
Close
Close
Close
Close

New..

New
New
New
New

Close
Close

Close
Close

Fund Flows, §
0.05% $19M
0.02% $4M
0.02% S6M
0.01% $1M
0.04% $9M
0.03% $4M
0.02% $8M
0.00% S0M
-0.01% ($1M)
-0.03% ($4M)
-0.05% ($13M)
-0.04% ($13M)
-0.04% ($6M)
-0.03% ($3M)
I 2 .29%
B 375%
B 2.20%
I 2.08%
B 189%
B 186%
B 174%
-170% [l
175% Il
-1.83% N
187%
-2.02% [l
-2.04% Il
-215%
[ $25M
1 $14M
$12M
$10M
$8M
$7M
$6M
($6M)
($7M)
($9M)
($9M)
($12mM)
($12M)
($577) |



Positioning & Trend

Energy

Top Holdings, %

Fund Name

Average Weight: 2.14%

Baillie Gifford Overseas Growth Fund - .. NN .5/ %

E Fund Asia Selected Stock Fund
Asian Equity Income Fund

I ©.44%
I 5.00%

CompAM Fund - Cadence Strategic Asic [INEG 7.03%
Allianz Global Investors Fund - Total Re.. N 6.05%
Allianz Intl. Invt. Fds. - Total Return Asi.. [N 6.01%
Eastspring Investments - Asian Equity [N 5.95%
Allianz Global Investors Fund - Emergin.. [ 5.75%
Fullerton Lux Funds - Asia Focus Equiti.. FE 5.62%

UBS (Lux) Key Selection SICAV - Asian ..
Fidelity Asia Fund

AB FCP | - Asia (ex-Japan) Equity Portf..
Mirabaud - Equities Asia (ex-Japan)
GemAsia

Allianz Global Investors Choice Fund - ..

Top Holdings, $

Fund Name

5.53%
5.14%
511%

4.99%
4.89%
4.80%

Funds Invested %:62.00%

Baillie Gifford Overseas Growth Fund - .. NN 5291M
$97M
$96M
$95M

$57M

Schroder ISF - Asian Opportunities
iShares Tr. - MSCI All Country Asia ex-J..
Hermes Invt. Funds - Asia (ex-Japan) E..
E Fund Asia Selected Stock Fund
Allianz Global Investors Choice Fund - ..
Fidelity Asia Fund

FTIF SICAV - Asian Growth Fund

UBS (Lux) Key Selection SICAV - Asian ..
Schroder Asian Growth Fund

BlackRock Global Funds - Asian Dragon..
Allianz Global Investors Fund - Total Re..
Vontobel Fund - mtx Sustainable Asian..
AB FCP | - Asia (ex-Japan) Equity Portf..
HSBC GIF - Asia (ex-Japan) Equity

Aggregate Country Holdings, %

Country

India | A
china & Hk [N 0.48%
South Korea 0.19%
Thailand 0.16%
Australia 0.03%
Indonesia 0.02%
Philippines 0.01%
Singapore 0.00%
Malaysia 0.00%
Vietnam 0.00%
Taiwan 0.00%

$40M
$38M
$37M
$33M
$30M
$28M
$22M
$20M
$16M
$13M

B o
ocer NN oo

-0.21%

-0.07%

-0.08%

-0.04%

| 0.03%

| 0.03%

0.01%
0.00%

0.00%

8.0% 100.00%
6.0%
50.00% 62.00%
4.0%
20% 0.00%
cYeeIILLEE2a9285Y CoDIILLEE22998YQ
8 3EEEE5588558855 8555885588558 855
OnSso0onS5=ZTC0gpgSsan3s OnSsSonS=ZTC0pgSsawn3s
Average Weight vs AAXJ: -1.65% Funds Overweight %: 25.00%
40.00%
-1.00%
20.00% 25.00%
2.00% -1.65%
0.00%
CN S YLOUEEN0 0005 YN® PRV IS - - BT B s R B < R R NN ]
E5EbgEcsEsso08EY E5cbiscsEseosact
0530530832865 32 Og3sa63=205328032
Combined Fund AUM: 5118 Cumulative Fund Flows; ($5,014M)
8B 0B
6B
-2B
4B
2B -4B
08 ' (%
CaO S STLUN0 000 g Yo C OO TLLOUESE000 05N ®
5 S5EE8ESE355885 s 8 855885588558 855
O 3g3szo0p320p8328632 O 3g3sa063=083286 32
Top Country Holdings, %
Fund Name Country
E Fund Asia Selected Stock Fund china & HK I S.4 4%
CompAM Fund - Cadence Strategic Asia India I 7.03%
Baillie Gifford Overseas Growth Fund - .. China & HK [N 5.33%
I 17.00% AB FCP | - Asia (ex-Japan) Equity Portf.. China & HK I 5.11%
- 12.00% Allianz Global Investors Fund - Emergin.. India P 4.82%
Nikko AM Global Umbrella Fund - Asia (.. India P 4.74%
Ho: iFAST-DWS Asia Premier Trust India P 4.69%
2.00% Allianz Global Investors Fund - Total Re.. India 4.38%
5.00% Allianz Intl. Invt. Fds. - Total Return Asi.. India 4.36%
Mirae Asset Glb. Discovery Fd. - ESG Asi.. India 4.25%
o
oo Asian Equity Income Fund China & HK 4.12%
1.00% Baillie Gifford Overseas Growth Fund - .. India 3.94%
0.00% Asian Equity Income Fund India 3.88%
.00%
Allianz Global Investors Choice Fund - .. India 3.79%
0.00% UBS (GH) Equity Fund - Asia (USD) India 3.73%

COPLEY

FUND RESEARCH

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

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

500325-IN Reliance Industries Limited 37.00% 1.12% -0.40% $398M

096770-KR SK Innovation Co.,, Ltd 11.00% 0.12% 0.01% $29M

PTTEP-TH PTT Exploration & Production .. 8.00% 0.10% -0.01% $26M

883-HK CNOQC Limited 6.00% 0.20% 0.20% $194M

010950-KR S-0il Corporation 6.00% 0.06% 0.02% $30M

ACEN-PH AC Energy Corp. 5.00% 0.01% 0.01% S1M

386-HK China Petroleum & Chemical .. 5.00% 0.08% -0.16% $133M

2883-HK China Qilfield Services Limite.. 5.00% 0.07% 0.03% $96M

857-HK PetroChina Company Limited .. 4,00% 0.06% -0.22% $22M

530965-IN Indian Oil Corp. Ltd. 3.00% 0.06% 0.00% $13M

TOP-TH Thai 0il Public Co. Ltd. 2.00% 0.01% -0.02% SM

PTTGC-TH PTT Global Chemical Public Co.. 2.00% 0.02% -0.02% $2M

PTT-TH PTT Public Co,, Ltd. 2.00% 0.03% -0.13% $8M

500547-IN Bharat Petroleum Corporatio.. 2.00% 0.01% -0.05% $4M

KAR-AU Karoon Energy Ltd 1.00% 0.03% 0.03% SM

Top Stock Holdings, %

Fund Name Ticker Stock Name

E Fund Asia Selected Stock Fund 883-HK CNOOC Limited I 5 .44%

CompAM Fund - Cadence Strategic Asia 500325-IN Reliance Industries Li.. [N 7.03%

Allianz Global Investors Fund - Emergin.. 500325-IN Reliance Industries Li.. [ 4.82%

Nikko AM Global Umbrella Fund - Asia (.. 500325-IN Reliance Industries Li.. [ 4.74%

iFAST-DWS Asia Premier Trust 500325-IN Reliance Industries Li.. I 4.69%

Allianz Global Investors Fund - Total Re.. 500325-IN Reliance Industries Li.. 4.38%

Allianz Intl. Invt. Fds. - Total Return Asi.. 500325-IN Reliance Industries Li.. 4.36%

Mirae Asset Glb. Discovery Fd. - ESG Asi.. 500325-IN Reliance Industries Li.. 4.25%

Baillie Gifford Overseas Growth Fund - .. 883-HK CNOOC Limited 4.16%

Baillie Gifford Overseas Growth Fund - .. 500325-IN Reliance Industries Li.. 3.94%

Asian Equity Income Fund 500870-IN Castrol India Limited 3.88%

Allianz Global Investars Choice Fund - .. 500325-IN Reliance Industries Li.. 3.79%

UBS (CH) Equity Fund - Asia (USD) 500325-IN Reliance Industries Li.. 3.73%

Eastspring Investments - Asian Dynam.. 530965-IN Indian 0il Corp. Ltd. 3.70%

Mirabaud - Equities Asia (ex-Japan) 500325-IN Reliance Industries Li.. 3.64%

Top Stock Holdings, $

Fund Name Ticker Stock Name

Baillie Gifford Overseas Growth Fund - .. 883-HK  CNOOC Limited I 5127M

Baillie Gifford Overseas Growth Fund - .. 500325-IN Reliance Industries Limit. NN $120M

Schroder ISF - Asian Opportunities 386-HK  China Petroleum & Che.. [N 597M

E Fund Asia Selected Stock Fund 883-HK  CNOOC Limited [ $57M

Hermes Invt. Funds - Asia (ex-Japan) E.. 2883-HK  China Oilfield Services Li.. lI $55M

Hermes Invt. Funds - Asia (ex-Japan) E.. 392-HK Beijing Enterprises Holdi.. $40M

iShares Tr, - MSCI All Country Asia ex-J.. 500325-IN Reliance Industries Limit., $38M

FTIF SICAV - Asian Growth Fund 500325-IN Reliance Industries Limit., $37M

Baillie Gifford Overseas Growth Fund - .. 2883-HK  China Oilfield Services Li.. $36M

Allianz Global Investars Chaice Fund - .. 500325-IN Reliance Industries Limit.. $32M

Schroder Asian Growth Fund 386-HK  China Petroleum & Che.. $30M

Fidelity Asia Fund £01872-CN China Merchants Energy..  $23M

UBS (Lux) Key Selection SICAV - Asian .. 500325-IN Reliance Industries Limit.  $22M

BlackRock Global Funds - Asian Dragon.. 500325-IN Reliance Industries Limit..  $21M

Vontobel Fund - mtx Sustainable Asian.. 002353-.. Yantai Jereh Oilfield Ser..  $20M



Fund Activity: 3/31/2023 - /30/2023

Energy

Largest Changes in Fund Weight, %

Fund Name New or C.,

E Fund Asia Selected Stock Fund . 46%
Baillie Gifford Overseas Growth .. I 153%
Allianz Global Investors Fund - T.. M 115%
Allianz Intl, Invt. Fds. - Total Ret.. W 111%
Asian Equity Income Fund 1 0.94%
Fidelity Asia Fund 0.87%
Eastspring Investments - Asian .. 0.85%
Hermes Invt. Funds - Asia (ex-Ja.. -0.47%

Nomura Fds. Ireland Plc - Asia (e.. -0.54%

Franklin Asian Equity Fund -0.78%

BNP Paribas Funds - Asia ex-Ja.. -0.83%

BlackRock Asia Fund -116% Il
BlackRock Global Funds - Asian .. -1.26% Il

Prusik Asia Fund Close I -2.36%
Largest Fund Flows, $

Fund Name New or Cl..

Baillie Gifford Overseas Growth .. I S40M
Fidelity Asia Fund $1M
Allianz Global Investors Fund - .. $6M
Fidelity Funds SICAV - Sustaina.. $4M
Eastspring Investments - Asian.. $M
Fidelity Funds SICAV - Asian Eq.. $1M
Vontobel Fund - mtx Sustainab.. $M
Pictet - Asian Equities (ex-Japa.. ($4M)

Schroder Asian Growth Fund (54M)

AB FCP | - Asia (ex-Japan) Equi.. ($6M)

BNP Paribas Funds - Asia ex-Ja. (sem)

BlackRock Global Funds - Asian .. I ($16M)
iShares Tr. - MSCI All Country A.. I (520M)
Hermes Invt. Funds - Asia (ex-J.. I (520M)
Aggregate Country Holding Changes

Country

Vietnam 0.00% 0.00%
United States 0.00% 0.00%
United Kingdom 0.00% 0.00%
United Arab Emirates 0.00% 0.00%
Taiwan 0.00% 0.00%
Singapore 0.00% 0.00%

Russia 0.00% 0.00%
Australia 0.00% 0.00%
Malaysia -1.00% [ 0.00%

Thailand -1.00% 0.01%
India -1.00% I 0.06%
South Korea -2.00% GGG 0.00%
China & HK -2.00% NN B 0.02%
Philippines -3.00% NG §-001%

Position Range

Ave Wgt A Funds Invested A Fund Flows, $ Av Wgt vs AAXJ A Funds O/W % A
0.10% -3.00% ($33M) -0.01% -1.00%
Stock Sentiment Grid: Funds Invested Max > 15%

110% 10%
100% 100%
90% 90%
80% Reliance Industries Limited 80%
70% 70%
60% 60%
50% 50%

o o
40% PTT Exploration & Production Plc s 40%
@ s-0il Corporation
30% SK Innovation Co,, Ltd 30%
20% 20%
China Gilfield Services Limited Class H
10% f i ° 10%
PetroChina Company Limited Class H PT Indo Tambangraya Megah Thk @
@e ¢
0% y... 0%
CNOOC Limited PTT Public Co,, Ltd.

-10% -10%
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Momentum Score

Largest Changes in Fund Country Weight, %
Fund Name New o.. Country
$0M E Fund Asia Selected Stock Fund China & HK I 2.45%
Baillie Gifford Overseas Growth Fun.. China & HK I '63%
BlackRock Asia Fund India I 153%
BlackRack Global Funds - Asian Drag.. India I .42%
SOM GAM Multistock SICAV - Asia Focus .. India 0.83%
$2M UBS (CH) Equity Fund - Emerging As.. Thailand 0.81%
Asian Equity Income Fund India 0.78%
SOM BNP Paribas Funds - Asia ex-Japan .. India -0.83%
(81M) Nikko AM Global Umbrella Fund - Asi.. Close  Philippines -0.84%
($M) UBS (CH) Equity Fund - Emerging As.. India -0.91%
(snv) B Sydinvest Fjernosten India -0.91%
($4M) BlackRock Asia Fund Close China & HK -2.36% I
[EEENM| Prusik Asia Fund Close India -2.36% [
$5M BlackRock Global Funds - Asian Drag.. Close  China & HK -2.39% I

Aggregate Stock Holdings Changes

Ticker Stock Name

Funds Invested

% A
386-HK China Petroleum & Chemical C.. 1.00%
ADMR-ID PT Adaro Minerals Indonesia T.. 1.00%
688599-CN  Trina Solar Ltd Class A 1.00%
500312-IN 0il & Natural Gas Corp. Ltd. 1.00%
096770-KR SK Innovation Co.,, Ltd 1.00%
WOR-AU Worley Limited 0.00%
WHC-AU Whitehaven Coal Limited 0.00%
PTTGC-TH PTT Global Chemical Public Co.. -1.00%
5210-MY Bumi Armada Bhd. -1.00%
857-HK PetroChina Company Limited .. -1.00%
883-HK CNOOC Limited -1.00%
500325-IN Reliance Industries Limited -2,.00%
ACEN-PH AC Energy Corp. -3.00%
010950-KR S-0il Corporation -3.00%

Largest Fund Level Changes in Stock Weight, %

Fund Name

AB FCP | - Asia (ex-Japan) Equity ..
E Fund Asia Selected Stock Fund
Allianz Global Investors Fund - Tot.,
Allianz Intl. Invt. Fds. - Total Retur..
UBS (CH) Equity Fund - Emerging ..
BlackRock Asia Fund

Baillie Gifford Overseas Growth Fu..
Allianz Intl. Invt. Fds. - Total Retur..
Allianz Global Investors Fund - Tot.,
Sydinvest Fjernosten

AB FCP | - Asia (ex-Japan) Equity ..
BlackRock Asia Fund

Prusik Asia Fund

BlackRock Global Funds - Asian Dr..

Stock Name

PetroChina Company Lim..
CNOOC Limited

SK Innovation Co,, Ltd

SK Innovation Co,, Ltd

PTT Exploration & Produc..
Reliance Industries Limit..
CNOOC Limited

S-0il Corporation

S-0il Corporation

Reliance Industries Limit..
China Petroleum & Chem..
PetroChina Company Lim..
Reliance Industries Limit..
PetroChina Company Lim..

Largest Fund Level Stock Inflows/0utflows, $

Fund Name

Baillie Gifford Overseas Growth Fun.,
BlackRock Global Funds - Asian Dra..
AB FCP | - Asia (ex-Japan) Equity P..
Allianz Global Investors Fund - Tota.,
Fidelity Asia Fund

Baillie Gifford Overseas Growth Fun..
Fidelity Funds SICAV - Sustainable ..
Sydinvest Fjernosten

BNP Paribas Funds - Asia ex-Japan..
Hermes Invt. Funds - Asia (ex-Japa..
iShares Tr. - MSCI All Country Asia ..
AB FCP | - Asia (ex-Japan) Equity P..
Hermes Invt. Funds - Asia (ex-Japa..
BlackRock Global Funds - Asian Dra..

Stock Name

CNOOC Limited

Reliance Industries Limit..

PetroChina Company Lim..
SK Innovation Co,, Ltd

PT Indo Tambangraya Me..
Reliance Industries Limit..

AC Energy Corp.

Reliance Industries Limit..

Reliance Industries Limit..

China Qilfield Services Li..

Reliance Industries Limit..

China Petroleum & Chem..
Beijing Enterprises Holdi..

PetroChina Company Lim..

COPLEY

FUND RESEARCH

(T WEIQhAt Fund Flows, $
-0.02% ($18M)
0.00% $0M
0.00% SOM
0.01% §2M
0.02% $4M
0.00%
0.00%
-0.01% S0M
0.00% $oM
-0.01% ($16M)
0.05% $§27M
0.03% (812M)
-0.01% $5M
-0.02% ($8M)
New ..
New I 3.16%
I 2.46%
New B 1.67%
New B 1.66%
New I 1.55%
B 153%
B 1.43%
Close  -1.05% [
Close  -1.05% [
Close -194% [l
-216% [
Close -2.36% [
Close -2.36% [N
Close I -2.39%
New..
I 525M
I $10M
New I $10M
New $8M
$7M
S7M
$4aM
Close ($6M)
($8M)
($8M)
($8M)
(s1M)
($12mM) I
Close I (524M)



Positioning & Trend

Real Estate

Top Holdings, %

Average Weight: 2.51%

Funds Invested %: 74.00%

COPLEY

FUND RESEARCH

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Fund Name 8.0% 100.00%
Nomura Asset Asia Attractive Div. Equit. KN NN 11.07% W
Skandia Asia I 6.56% 6.0% 74.00%
Schroder Asian Growth Fund P 6.36% 50.00%
Handelsbanken Asien Tema N 6.13%
Morgan Stanley Instl. Fund - Asia Oppo.. [ 5.84% 4.0%
Lansforsakringar Asienfonden 5.77% .
Morgan Stanley Invt. Fds. - Asia Opport., 5.74% 0.00%
Baillie Gifford Overseas Growth Fund - .. 5.44% g%%%%%%%%%%g?%%g E%%%%%%EE%%%%%%&;
AB FCP | - Asia (ex-Japan) Equity Portf., 5.43% nHZIonH=ZTLCpnHson3 3 "nHZIonwHZTOBnIHIson 3 s
Goldman Sachs Funds Il - Asia Equity . 5.33%
C Worldwide - Asia 5.16% Average Weight vs AAXJ: -0.63% Funds Overweight %: 41.00%
Value Partners Ireland Fund Plc - Asia (.. 4.94%
Eastspring Investments - Asian Dynam.. 4.94% 1.00% 60.00%
UBS (CH) Equity Fund - Emerging Asia (.. 4.88% 21.00%
T Rowe Price Asia Opportunities Fund 4.78% 0.00% 40.00%
-0.63%
Top Holdings, $ -1.00% 20.00%
Fund Name -2.00% 0.00%
Morgan Stanley Invt. Fds. - Asia Opport. NG 5251V CapSTYTLOE~ONOO g N® CNOYTTLOUEED 00 gY@
Schroder ISF - Asian Opportunities I 5215M g%%gg 85;%%%%% 3%% E%EEE 8%‘§§§5‘§‘§ 3%‘%
Baillie Gifford Overseas Growth Fund - .. [N $166M ®oEees P R=e® 5= ®» D=0 05 L e
Fidelity Funds SICAV - Sustainable Asia. IR $149M
T Rowe Price New Asia Fund I $99M Combined Fund AUM: 5178 Cumulative Fund Flows: ($647M)
Schroder Asian Growth Fund I $98M B
iShares Tr. - MSCI All Country Asia ex-J.. $80M 500M
Value Partners High Dividend Stocks F.. $60M 3B
Handelsbanken Asien Tema $46M oM
Fidelity Funds SICAV - Asian Equity Fun..  $42M 2B
C Worldwide - Asia $33M $1,671.86M
Vontobel Fund - mtx Sustainable Asian..  $32M B -500M
BlackRock Global Funds - Asian Dragon.. $31M 0B (56467
T. Rowe Price Funds SICAV - Asian ex-J..  $22M E%E%%E%EE%%@EE%@ E%E%%g%%%%%@ﬁﬁﬁ@
Allianz Global Investors Choice Fund - ..~ $22M 8g5883g528g388495¢8 £§338833288g35858958

Aggregate Country Holdings, %

Country

china & ik | "=
India B o48%

Singapore 0.18%

Philippines 0.11%

Thailand 0.06%

Indonesia 0.04%

Vietnam 0.03%

Australia 0.01%

Malaysia 0.00%

- 0.36% - 19.00%
-0.38% 17.00%
[ |

-0.10% 13.00%

-0.04% 7.00%
0.04% 5.00%
0.03% 4.00%
0.01% 1.00%
0.00% 1.00%

Top Country Holdings, %

Fund Name

Nomura Asset Asia Attractive Div. Equit..
Morgan Stanley Instl. Fund - Asia Oppo..
Morgan Stanley Invt. Fds. - Asia Opport..

Goldman Sachs Funds Il - Asia Equity ..

Eastspring Investments - Asian Dynam..
UBS (CH) Equity Fund - Emerging Asia (..

Skandia Asia

Baillie Gifford Overseas Growth Fund - ..
T Rowe Price Asia Opportunities Fund
T. Rowe Price Funds SICAV - Asian Opp..

T. Rowe Price Fds. OEIC - Asian Opportu..

Lansforsakringar Asienfonden

Fidelity Funds SICAV - Sustainable Asia..
Fidelity Funds SICAV - Asian Equity Fun..

Fidelity Invt. Funds - Emerging Asia Fu..

Country
China & HK
China & HK
China & HK
China & HK
China & HK
India

India

India

China & HK
China & HK
China & HK
India

China & HK
China & HK
China & HK

I © 05%
I 554%
I 5.74%
I 5.33%
4.94%
4.88%
4.80%
4,79%
4.78%
4.72%
4.69%
4.45%
4.43%
4,33%
4.32%

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

109-HK China Resources Land Limited 26.00% 0.38% 0.15% $301M
2423-HK KE Holdings Inc Class A 15.00% 0.24% 0.06% $292M
688-HK China Overseas Land & Invest.. 12.00% 0.16% 0.02% $65M
16-HK Sun Hung Kai Properties Limit.. 11.00% 0.17% -0.13% $105M
823-HK Link Real Estate Investment T.. 10.00% 0.11% -0.11% S41M
543287-IN Macrotech Developers Ltd. 10.00% 0.18% 0.18% $41M
1209-HK China Resources Mixc Lifestyl.. 10.00% 0.14% 0.09% $98M
ALI-PH Ayala Land Inc. 8.00% 0.07% 0.00% $86M
9CI-SG CapitaLand Investment Limit.. 6.00% 0.06% -0.04% $21M
960-HK Longfor Group Holdings Ltd. 6.00% 0.04% -0.02% $26M
533150-IN Godrej Properties Limited 6.00% 0.08% 0.04% $22M
532868-IN DLF Limited 6.00% 0.12% 0.04% S72M
2669-HK China Overseas Property Hold.. 5.00% 0.07% 0.03% $16M
PWON-ID PT Pakuwon Jati Tbk 4.00% 0.02% 0.02% ST™M
CPN-TH Central Pattana Public Co. Ltd. 4,00% 0.04% -0.03% LY
Top Stock Holdings, %

Fund Name Ticker Stock Name

Morgan Stanley Instl. Fund - Asia Oppo.. 2423-HK KE Holdings Inc Class AN 4 43%
Morgan Stanley Invt. Fds. - Asia Opport.. 2423-HK KE Holdings Inc Class AN 4.35%
Wellington Mgmt. Fds. (LU) - Asian Opp.. 543287-IN Macrotech Developers.. [N 3.58%
Nomura Fds. Ireland Plc - Asia (ex-Japa.. 543287-IN Macrotech Developers.. [N 3.57%
UBS (CH) Equity Fund - Emerging Asia (.. 532868-IN DLF Limited I 3.05%
Goldman Sachs Funds Il - Asia Equity .. 1109-HK China Resources Land.. [ 2.88%
Asian Equity Income Fund C38U-SG CapitaLand Integrate.. 2.86%
Nikko AM Global Umbrella Fund - Asia (.. 533150-IN Godrej Properties Limi.. 2.78%
HSBC GIF - Asia (ex-Japan) Equity 532868-IN DLF Limited 2.77%
Eastspring Investments - Asian Dynam.. 688-HK China Overseas Land .. 2.76%
Schroder Asian Growth Fund 503100-IN Phoenix Mills Ltd. 2.74%
Fidelity Funds SICAV - Sustainable Asia.. 1109-HK China Resources Land.. 2.65%
CompAM Fund - Cadence Strategic Asia 823-HK Link Real Estate Inves.. 2.63%
Fidelity Invt. Funds - Emerging Asia Fu.. 1109-HK China Resources Land.. 2.61%
Fidelity Funds SICAV - Asian Equity Fun.. 1109-HK China Resources Land.. 2.58%
Top Stock Holdings, $

Fund Name Ticker Stock Name

Morgan Stanley Invt. Fds, - Asia Opport.. 2423-HK  KE Holdings Inc Class A [N $190M
Fidelity Funds SICAV - Sustainable Asia.. 1109-HK  China Resources Land Li.. [ $89M
Schroder ISF - Asian Opportunities 1972-HK  Swire Properties Limited [ $83M
Schroder ISF - Asian Opportunities 1109-HK  China Resources Land Li.. [ $82M

Baillie Gifford Overseas Growth Fund - .. 503100-IN Phoenix Mills Ltd. $65M

Fidelity Funds SICAV - Sustainable Asia.. 16-HK Sun Hung Kai Properties.. $60M

Baillie Gifford Overseas Growth Fund - .. 532868-IN DLF Limited $51M

Schroder ISF - Asian Opportunities ALI-PH Ayala Land Inc. $43M

Schroder Asian Growth Fund 503100-IN Phoenix Mills Ltd. §42M

Morgan Stanley Invt, Fds. - Asia Opport.. 1209-HK  China Resources Mixc Lif..  $40M

Baillie Gifford Dverseas Growth Fund - .. 532832-IN  Indiabulls Real Estate Li.. . $31M

T Rowe Price New Asia Fund 2423-HK  KE Holdings Inc Class A $27M

T Rowe Price New Asia Fund 1209-HK  China Resources Mixc Lif..  $27M

Fidelity Funds SICAV - Asian Equity Fun.. 1109-HK  China Resources Land Li. ~ $25M

T Rowe Price New Asia Fund H78-SG Hongkong Land Holding..  $24M



Fund Activity: 3/31/2023 - /30/2023

Real Estate

Largest Changes in Fund Weight, %

Fund Name
Prusik Asia Fund

UBS (CH) Equity Fund - Emergin..

Skandia Asia

Natixis Intl. Fds. (Lux) | - Natixis ..

Lansforsakringar Asienfonden

Baring International Umbrella F..

C Worldwide - Asia

Nomura Asset Asia Attractive Di..

Carnegie Asia

Eastspring Investments - Asian ..

T Rowe Price New Asia Fund
T. Rowe Price Funds SICAV - Asi.,

Eastspring Investments - Asian ..
GAM Multistock SICAV - Asia Foc..

Largest Fund Flows, $

Fund Name

Fidelity Funds SICAV - Sustaina..

Value Partners High Dividend S..

Baillie Gifford Overseas Growth ..
Schroder ISF - Asian Opportunit..

Fidelity Funds SICAV - Asian Eq..

BNP Paribas Funds - Asia ex-Ja..
Baring International Umbrella F..

GAM Multistock SICAV - Asia Fo..

Pictet - Asian Equities (ex-Japa..

L0 Funds - Asia High Conviction

T. Rowe Price Funds SICAV - Asi..
iShares Tr. - MSCI All Country A..
Morgan Stanley Invt. Fds. - Asia..

T Rowe Price New Asia Fund

Aggregate Country Holding Changes

New or C..

New

New

Close

Close

New or Cl..

New
New
Close

Country

china & HK I 3.00%
Singapore 7 1.00%
Philippines I 1.00%
India [ 1.00%
Australia 7 1.00%
Taiwan 0.00%
South Korea 0.00%
Malaysia 0.00%
Japan 0.00%
Thailand -1.00% W
Vietnam -1.00% [
Indonesia I -2.00%

Ave Wat A Funds Invested A Fund Flows, $ Av Wat vs AAXJ A Funds O/W % A
-0.06% 1.00% ($88M) 0.51% 8.00%
B 2.93%
I 256% Stock Sentiment Grid: Funds Invested Max > 10%
Bl 26%
I 172% 110% Macrotech Developers Ltd. 0%
1.66%
I 66% 100% 100%
W 162%
W 6%
-1.48% 90% KE Holdings Inc Class A 90%
-154% [
MR | 80% . china Resources Mixc Lifestyle Services Ltd 80%
-2.01% 1l
-215% Il 70% 70%
Beh | China Resources Land Limited
3629
[ et o 60% 60%
o
c
j=}
(=4
S 50% .— 50%
E Link Real Estate Investment Trust
o
W $15M © a0 40%
$12M
u Longfor Group Holdings Ltd.
fs™ 30% 30%
i s™ . )
SEM Capitalland Integrated Commercial Trust
20% @ Sino Land Co. Ltd. 20%
‘o
52M 10% 10%
o o
($5M) - 90
($9M) Supalai Public Co, Ltd. Sunac China Holdings Ltd. °
0% &. KWG Group Holdings Limited 4 0%
($10M) Swire Properties Limited
10M
(S10M) -10% -10%
($17M) [
($25M) = 0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
[(552M) | Momentum Score
Largest Changes in Fund Country Weight, %
Fund Name New o.. Country
I 024% [(5asm) | UBS (CH) Equity Fund - Emerging As.. India I ° 55
-0.03% s3sv) [ Skandia Asia India I 2 52%
0.00% $7M Matthews Asia Funds - Asia (ex-Jap.. China & HK I 2.42%
- Lansforsakringar Asienfonden India I ° 35%
I 0.20% k) Prusik Asia Fund New  China & HK I .83%
0.01% $1M Baring International Umbrella Fund .. New  China & HK I 1.62%
0.00% Baillie Gifford Overseas Growth Fun.. India I 160%
0.00% Carnegie Asia Close China & HK -154% [
0.00% $0M Matthews Asia Funds - Asia (ex-Jap.. Close Vietnam -1.63% [N
0.00% UBS (CH) Equity Fund - Asia (USD) China & HK -175% I
.00%
oy — Eastspring Investments - Asian Dyn.. China & HK -1.92% I
s 8 Eastspring Investments - Asian Mul.. China & HK -2.23% I
-0.02% (513M) LO Funds - Asia High Conviction China & HK -2.27% N
0.00% ($1M) GAM Multistock SICAV - Asia Focus .. Close  China & HK -2.29% I

Aggregate Stock Holdings Changes

COPLEY

FUND RESEARCH

) Funds Invested Average Weight
Ticker Stock Name % A A Fund Flows, $
A17U-SG CapitaLand Ascendas REIT 4.00% 0.02% $3M
543287-IN Macrotech Developers Ltd. 3.00% 0.09% ($2M)
109-HK China Resources Land Limited 3.00% 0.02% S7M
813-HK Shimao Group Holdings Limited 2.00% 0.00% $M
001973-CN China Merchants Shekou Indu.. 2.00% 0.01% $2M
532868-IN DLF Limited 2.00% 0.05% SM
2423-HK KE Holdings Inc Class A 2.00% -0.02% ($64M)
C09-S6 City Developments Limited -2.00% -0.02% ($3M)
CTRA-ID PT Ciputra Development Thk -2.00% 0.00% ($TM)
532929-IN Brigade Enterprises Limited -2,.00% -0.01% ($1M)
2202-HK China Vanke Co,, Ltd Class H -2,.00% -0.03% ($2M)
688-HK China Overseas Land & Invest.. -2.00% -0.05% ($5M)
14-HK Hysan Development Co., Ltd. -3.00% -0.02% ($2M)
6098-HK Country Garden Services Holdi.. -3.00% -0.02% $2M
Largest Fund Level Changes in Stock Weight, %

Fund Name Stock Name New ..

Matthews Asia Funds - Asia (ex-Ja.. China Overseas Property .. New I 2. 15%
UBS (CH) Equity Fund - Emerging .. Macrotech Developers Ltd. New I 1.83%
Prusik Asia Fund Hang Lung Properties Li.. New I 1.83%
BlackRock Global Funds - Asian Gr.. China Resources Land Li. New I 164%
Skandia Asia DLF Limited New I 1.60%
Wellington Mgmt. Fds. (LU) - Asian.. Macrotech Developers Ltd. I 1.59%
AB FCP | - Asia (ex-Japan) Equity .. Link Real Estate Investm.. New I 157%
GAM Multistock SICAV - Asia Focus.. Country Garden Services .. Close -1.30% [l

Eastspring Investments - Asian M.. CK Asset Holdings Limited -1.31%

GAM Multistock SICAV - Asia Focus.. City Developments Limit. Close -1.32% [N

LO Funds - Asia High Conviction CK Asset Holdings Limited Close -1.35% [

BlackRock Global Funds - Asian Gr.. Poly Developments & Hol.. Close -148% [N

Eastspring Investments - Asian Dy.. Sun Hung Kai Properties .. -1.58% N

Matthews Asia Funds - Asia (ex-Ja.. Nam Long Investment Co.. Close -1.63% [N
Largest Fund Level Stock Inflows/0utflows, $

Fund Name Stock Name New.,

Value Partners High Dividend Stock.. Longfor Group Holdings L.. I s18M
Fidelity Funds SICAV - Sustainable .. Sun Hung Kai Properties .. B 512m
BlackRock Global Funds - Asian Gro.. China Resources Land Li.. New I S1M
Matthews Asia Funds - Asia (ex-Ja.. China Overseas Property .. New 1 $8M

AB FCP | - Asia (ex-Japan) Equity P.. Link Real Estate Investm.. New $7M
Schroder ISF - Asian Opportunities  Ayala Land Inc. §7M
Value Partners High Dividend Stock.. Country Garden Services .. New $6M

LO Funds - Asia High Conviction CK Asset Holdings Limited Close ($7M)

Pictet - Asian Equities (ex-Japan) KE Haldings Inc Class A ($9M)

Matthews Asia Funds - Asia (ex-Ja.. Nam Long Investment Co.. Close ($10M) 1

BlackRock Global Funds - Asian Gro.. Paly Developments & Hol.. Close ($10mM) [

T Rowe Price New Asia Fund KE Holdings Inc Class A ($21v)

T Rowe Price New Asia Fund CapitaLand Integrated C.. ($24m) N

Morgan Stanley Invt, Fds. - Asia Op.. KE Holdings Inc Class A [(523M7]



Positioning & Trend

Utilities

Top Holdings, %

Fund Name

AB FCP | - Asia (ex-Japan) Equity Portf.. NN .19
Robeco Capital Gr. Fds. - Sustainable A.. [N 5.73%

Robeco Capital Gr. Fds. - Asian Stars E.. [N 4.21%

Value Partners High Dividend Stocks F.. [ 4.07%

BlackRock Asia Fund e 3.61%
HSBC GIF - Asia (ex-Japan) Equity 3.55%
BlackRock Global Funds - Asian Dragon.. 3.51%
abrdn Sustainable Asian Opportunities.. 2.89%
Value Partners Ireland Fund Plc - Asia (.. 2.68%
Comgest Growth Plc - Growth Asia (ex-.. 2.58%

CompAM Fund - Cadence Strategic Asia 2.53%
CG Nouvelle Asie 2.48%
SEB Asia (ex-Japan) Fund 2.48%
SEB Fund 2 - Asia (ex-Japan) Fund 2.48%
Prusik Asia Fund 2.45%

Top Holdings, $

Fund Name

Hermes Invt. Funds - Asia (ex-Japan) E.. I :75M
iShares Tr. - MSCI All Country Asia ex-J.. NN 562M
Value Partners High Dividend Stocks F.. [N 560M

T Rowe Price New Asia Fund I $50M

AB FCP | - Asia (ex-Japan) Equity Portf., I $29M

BlackRock Global Funds - Asian Dragon.. [N $27M

Fidelity Funds SICAV - Sustainable Asia.! $23M
HSBC GIF - Asia (ex-Japan) Equity $14M

T. Rowe Price Funds SICAV - Asian ex-J.. $1IM
BlackRock Global Funds - Asian Growth.. $1M

Fidelity Funds SICAV - Asian Equity Fun..  $7M
CG Nouvelle Asie 7™
Matthews Asia Funds - Asia (ex-Japan)..  $6M
Eastspring Investments - Asian Multi F..  $5M
KBC Equity Fund - New Asia $5M

Aggregate Country Holdings, %

Country

India B o> 042 [N
Singapore 0.03% -0.04%

Thailand 0.03% -0.15%

Vietnam 0.00% 0.00%
Malaysia 0.00% -0.09%

South Korea  0.00% -0.06%
Philippines 0.00% -0.06%

Average Weight: 0.94% Funds Invested %: 40.00%
80.00%
3.0%
60.00%
2.0% 40.00%
40.00%
] 4% 20.00%
0% 0.00%
CeoLIILLEE229325 88 SNeIILLEEE29R §YQ
2855835883855 885¢5 2355885838558 685¢5
O STonS5=ZTO0pnpSsaon3s CnS=ZTonsS5=T0pnpSsaon3s
Average Weight vs AAXJ: -1.49% Funds Overweight %: 15.00%
30.00%
-1.00% .
20.00% 15.00%
% | | 10.00%
-2.00%
0.00%
ceo¥sLobcoa00 5y CoeIILLcE2292 Y
82 SE5E8255385588¢5% 8255855588558 855
oh3=z=o0nh3=z0php3286 3% oh3saon3=z=o0h32803s
Combined Fund AUM:  $0.4B Cumulative Fund Flows; ($691M)
500M
1500M
1000M oM
500M _500M
$432.04M
oM (8691
ceomIILLocCc@a00 5 CeOIILLOEERD 99 FYQ
§ 255825588555 5¢55 8355 %3558855%5 855
o33so063=05328632 Onp3so0n3z=z0p32863=2
Top Country Holdings, %
Fund Name Country
_34 00% AB FCP | - Asia (ex-Japan) Equity Portf.. India I ~.73%
.00%
AB FCP | - Asia (ex-Japan) Equity Portf.. China & HK [N ~ 46 %
- 17.00% Robeco Capital Gr. Fds. - Asian Stars E.  China & HK [ NNGTNENEGEGEGEEENNN - 21%
BlackRock Asia Fund China & HK NG 361%
2.00% Robeco Capital Gr. Fds. - Sustainable A.. China & HK [ INNEREGGEEEEEN 3.54%
BlackRock Global Funds - Asian Dragon.. China & HK [N 3.51%
3.00% Value Partners High Dividend Stocks F.. China & HK I 3.47%
Value Partners Ireland Fund Plc - Asia (. China & HK [ 2.68%
1.00% Comgest Growth Plc - Growth Asia (ex-.. China & HK 2.58%
CompAM Fund - Cadence Strategic Asia China & HK 2.53%
1.00% CG Nouvelle Asie China & HK 2.48%
. Prusik Asia Fund China & HK 2.45%
Lo SEB Asia (ex-Japan) Fund India 2.4%
SEB Fund 2 - Asia (ex-Japan) Fund India 2.4%
0.00% , ) oo .
Mirae Asset Glb. Discovery Fd. - ESG Asi.. India 2.20%

COPLEY

FUND RESEARCH

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Ticker StockName Funds Average Vs  Fund AUM,
Invested % Weight Benchmark $
1193-HK China Resources Gas Group Li.. 9.00% 0.12% 0.07% $31M
532898-IN Power Grid Corporation of Ind.. 8.00% 0.15% -0.04% S7IM
135-HK KunLun Energy Co. Ltd. 8.00% 0.12% 0.05% $55M
1798-HK China Datang Corp. Renewabl.. 7.00% 0.03% 0.03% $2M
600900-CN  China Yangtze Power Co., Ltd... 6.00% 0.08% 0.00% S12M
2688-HK ENN Energy Holdings Limited 6.00% 0.07% -0.05% $30M
956-HK China Suntien Green Energy C.. 5.00% 0.03% 0.03% $32M
916-HK China Longyuan Power Group.. 5.00% 0.05% 0.01% S12M
532514-IN Indraprastha Gas Limited 5.00% 0.03% 0.00% S6M
532155-IN GAIL (India) Limited 4.00% 0.04% -0.02% S47M
270-HK Guangdong Investment Limit.. 4,.00% 0.06% 0.01% $31M
U96-SG Sembcorp Industries Ltd. 2.00% 0.03% -0.04% $5M
GULF.F-TH Gulf Energy Development Pub.. 2.00% 0.02% 0.02% S1M
532555-IN NTPC Limited 2.00% 0.01% -0.22% $13M
VSH-VN Vinh Son-Saong Hinh Hydropo.. 1.00% 0.00% 0.00% SOM
Top Stock Holdings, %
Fund Name Ticker Stock Name
Robeco Capital Gr. Fds. - Asian Stars E..  135-HK KunLun Energy Co. Ltd. NN 2.94%
AB FCP | - Asia (ex-Japan) Equity Portf.. 135-HK KunLun Energy Co. Ltd. [N 2.59%
Comgest Growth Plc - Growth Asia (ex-.. 1193-HK China Resources Gas .. [N 2.58%
CompAM Fund - Cadence Strategic Asia 270-HK Guangdong Investme.. [N 2.53%
CG Nouvelle Asie 193-HK china Resources Gas .. I 2.48%
Prusik Asia Fund 600900-CN  China Yangtze Power .. NN 2.45%
SEB Asia (ex-Japan) Fund 532898-IN Power Grid Corporatio.. [N 2.41%
SEB Fund 2 - Asia (ex-Japan) Fund 532898-IN Power Grid Corporatio.. [N 2.41%
AB FCP | - Asia (ex-Japan) Equity Portf.. 532155-IN GAIL (India) Limited [ 2.21%
Mirae Asset Glb. Discovery Fd. - ESG Asi.. 532898-IN Power Grid Corporatio.. [N 2.20%
Robeco Capital Gr. Fds. - Sustainable A.. 539957-IN Mahanagar Gas Ltd [N 2.19%
Asian Equity Income Fund 135-HK KunLun Energy Co. Ltd. [N 2.16%
Robeco Capital Gr. Fds. - Sustainable A. 600300-CN  China Yangtze Power .. 2.10%
abrdn Sustainable Asian Opportunities.. 532898-IN Power Grid Corporatio.. 2.07%
Man International ICVC - GLG Asia (ex J.. 1193-HK China Resources Gas .. 1.97%
Top Stock Holdings, $
Fund Name Ticker Stock Name
Hermes Invt. Funds - Asia (ex-Japan) E.. 135-HK KunLun Energy Co. Ltd. N 54'M
T Rowe Price New Asia Fund 532898-IN Power Grid Corporation .. [N $35M
Hermes Invt. Funds - Asia (ex-Japan) E.. 532155-IN  GAIL (India) Limited I 533M
Value Partners High Dividend Stocks F.. 836-HK  China Resources Power .. [N $25M
Fidelity Funds SICAV - Sustainable Asia.. 956-HK  China Suntien Green En.. [N 523M
Value Partners High Dividend Stocks F.. 270-HK Guangdong Investment .. [N $19M
BlackRock Global Funds - Asian Dragon.. 2688-HK  ENN Energy Holdings Li.. $12M
T Rowe Price New Asia Fund N93-HK  China Resources Gas Gr.. $1M
BlackRock Global Funds - Asian Growth.. 2688-HK  ENN Energy Holdings Li.. $1M
T. Rowe Price Funds SICAV - Asian ex-J.. 532898-IN Power Grid Corporation .. $9M
AB FCP | - Asia (ex-Japan) Equity Portf.. 135-HK KunLun Energy Co. Ltd. $8M
BlackRock Global Funds - Asian Dragon.. 270-HK Buangdong Investment ... $8M
BlackRock Global Funds - Asian Dragon.. 600900-. China Yangtze Power Co..  $7M
Fidelity Funds SICAV - Asian Equity Fun.. 956-HK  China Suntien Green En. ~ $7M
AB FCP | - Asia (ex-Japan) Equity Portf.. 532155-IN GAIL (India) Limited S7M



Fund Activity: 3/31/2023 - /30/2023

Utilities

Largest Changes in Fund Weight, %

Fund Name New or C.,

Natixis Intl. Fds. (Lux) | - Natixis .. New Il 1.65%
HSBC GIF - Asia (ex-Japan) Equi.. Il 160%
SEB Fund 2 - Asia (ex-Japan) Fu.. Il 1.54%
SEB Asia (ex-Japan) Fund W 154%
Value Partners High Dividend St.. Il 1.50%
Sydinvest Fjernosten Il 0.98%
Hermes Invt. Funds - Asia (ex-Ja.. 1 0.66%
CompAM Fund - Cadence Strate.. -0.49%

T. Rowe Price Funds SICAV - Asi.. Close -0.72%

T. Rowe Price Fds. OEIC - Asian 0., Close -0.73%

T Rowe Price Asia Opportunities .. Close -0.73%

Robeco Capital Gr. Fds. - Sustai.. -0.73%

TT International Funds Plc - Asia.. Close -0.88%

Prusik Asia Fund I 3.03%
Largest Fund Flows, $

Fund Name New or Cl..

Value Partners High Dividend S.. I 523M
Hermes Invt. Funds - Asia (ex-J.. B 513M
HSBC GIF - Asia (ex-Japan) Equ.. §7M
BlackRock Global Funds - Asian .. $5M

SEB Asia (ex-Japan) Fund $2M

SEB Fund 2 - Asia (ex-Japan) F.. $2M
BlackRock Global Funds - Asian .. $M
Nomura Fds. Ireland Plc - Asia (.. ($M)

T. Rowe Price Funds SICAV - Asi.. Close ($2M)

T. Rowe Price Funds SICAV - Asi.. ($3M)

Prusik Asia Fund ($5M)

AB FCP | - Asia (ex-Japan) Equi.. ($1om) |

iShares Tr. - MSCI All Country A.. (s12M)

T Rowe Price New Asia Fund I ($18M)
Aggregate Country Holding Changes

Country

India I 5.00% I 0.13%
Vietnam 0.00% 0.00%
Thailand 0.00% 0.00%

Taiwan 0.00% 0.00%
Pakistan 0.00% 0.00%
New Zealand 0.00% 0.00%
Malaysia 0.00% 0.00%
Indonesia 0.00% 0.00%
Bangladesh 0.00% 0.00%
Australia 0.00% 0.00%
Singapore -1.00% 0.00%

South Korea -1.00% 0.00%

Philippines -1.00% 0.00%

china & HK B -3.00% -0.13% [

Ave Wat A Funds Invested A Fund Flows, $ Av Wat vs AAXJ A Funds O/W % A
0.00% -3.00% $9M 0.04% 3.00%
Stock Sentiment Grid: Funds Invested Max > 10%
110% 10%
100% 100%
90% 90%
80% 80%
70% 70%
Power Grid Corporation of India Limited
o 60% 60%
o
5 China Yangtze Power Co,, Ltd. Class A
E 50% 50%
.‘g‘
a
40% 40%
30% China Resources Gas GroupLimited KunLun Energy Co. Ltd. 30%
20% . China Longyuan Power Group Corporation Ltd Class H ‘ 20%
Gyangdong Investment Limited
10% . . Sembcorp Industries Ltd. 10%
China Resources Power Haoldings Co. Ltd.
ENN Energy Holdings Limited g .
0% . . 0%
-10% -10%
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Momentum Score
Largest Changes in Fund Country Weight, %
Fund Name New o.. Country
I 522M SEB Asia (ex-Japan) Fund New  India R 2.41%
SOM SEB Fund 2 - Asia (ex-Japan) Fund ~ New  India I 2 4%
($1M) Natixis Intl. Fds. (Lux) | - Natixis Asia.. New India I 165%
Sydinvest Fjernosten New India I 1.49%
HSBC GIF - Asia (ex-Japan) Equity New India I 1.46%
AB FCP | - Asia (ex-Japan) Equity Po.. India I 1.03%
$OM Value Partners High Dividend Stock.. China & HK 7 091%
T Rowe Price Asia Opportunities Fun.. Close China & HK -0.73%
AB FCP | - Asia (ex-Japan) Equity Po.. China & HK -0.83%
SEB Fund 2 - Asia (ex-Japan) Fund China & HK -0.86%
(M) SEB Asia (ex-Japan) Fund China & HK -0.87%
(81M) TT International Funds Plc - Asia (ex.. Close India -0.88%
$0M Robeco Capital Gr. Fds. - Sustainabl.. China & HK -117%
($sv) Prusik Asia Fund China & HK -3.03% N

Aggregate Stock Holdings Changes

Ticker

Stock Name

Funds Invested

% A
532898-IN Power Grid Corporation of Indi.. 3.00%
532555-IN NTPC Limited 2.00%
532155-IN GAIL (India) Limited 2.00%
1798-HK China Datang Corp. Renewabl.. 1.00%
532514-IN Indraprastha Gas Limited 1.00%
532702-IN Gujarat State Petronet Limited 1.00%
1816-HK CGN Power Co,, Ltd. Class H 1.00%
RNW-US ReNew Energy Global plc Class.. -1.00%
MWC-PH Manila Water Co. Inc. -1.00%
600803-CN ENN Ecological Holdings Co., LT.. -1.00%
1038-HK CK Infrastructure Holdings Lim.. -1.00%
004690-KR  Samchully Co., Ltd -1.00%
916-HK China Longyuan Power Group .. -3.00%
2688-HK ENN Energy Holdings Limited -4.00%

COPLEY

FUND RESEARCH

Largest Fund Level Changes in Stock Weight, %

Fund Name

Prusik Asia Fund

SEB Asia (ex-Japan) Fund

SEB Fund 2 - Asia (ex-Japan) Fund
Natixis Intl. Fds. (Lux) | - Natixis As..
HSBC GIF - Asia (ex-Japan) Equity
Value Partners High Dividend Stoc..
HSBC GIF - Asia (ex-Japan) Equity
T Rowe Price Asia Opportunities F..
TT International Funds PIc - Asia (e..
Robeco Capital Gr. Fds. - Sustaina..
HSBC GIF - Asia (ex-Japan) Equity
AB FCP | - Asia (ex-Japan) Equity ..
Prusik Asia Fund

Prusik Asia Fund

Stock Name

China Yangtze Power Co.,..
Power Grid Corporation o..
Power Grid Corporation o..
Indraprastha Gas Limited

Power Grid Corporation o..
China Resources Power H..
China Resources Gas Gro..
ENN Energy Holdings Lim..
ReNew Energy Global plc ..
China Datang Corp. Rene..
China Longyuan Power G..
China Datang Corp. Rene..
China Longyuan Power G..
ENN Energy Holdings Lim..

Largest Fund Level Stock Inflows/0utflows, $

Fund Name

Value Partners High Dividend Stock..

Hermes Invt. Funds - Asia (ex-Japa..
Hermes Invt. Funds - Asia (ex-Japa..

Value Partners High Dividend Stock..

HSBC GIF - Asia (ex-Japan) Equity
BlackRock Glabal Funds - Asian Dra..
HSBC GIF - Asia (ex-Japan) Equity
AB FCP | - Asia (ex-Japan) Equity P..
HSBC GIF - Asia (ex-Japan) Equity
Prusik Asia Fund

Value Partners High Dividend Stock..

T. Rowe Price Funds SICAV - Asian ..
AB FCP | - Asia (ex-Japan) Equity P..
T Rowe Price New Asia Fund

Stock Name

China Resources Power H.,
GAIL (India) Limited
KunLun Energy Co. Ltd.
CGN Power Co, Ltd. Class..
Power Grid Corporation o..
ENN Energy Holdings Lim..
China Resources Gas Gro..
GAIL (India) Limited

China Longyuan Power G..
ENN Energy Holdings Lim..
CK Infrastructure Holding..
China Resources Gas Gro..
China Datang Corp. Rene..
China Resources Gas Gro..

(T WEIQhAt Fund Flows, $
0.09% S12M
0.01% $6M
0.01% $8M
-0.04% ($6M)
0.02% SOM
0.00% SOM
0.00% $6M
-0.01% SOM
0.00% $OM
0.00% SOM
0.00% ($3M)
0.00% $0M
-0.05% ($8M)
-0.07% $M
New ..
New I 2.45%
New I 2.41%
New  2.41%
New I 1.65%
New I 1.46%
W 113%
New I 1.09%
Close -0.73%
Close -0.88% [
-0.94% |
-095% W
-1.08% [l
Close -260% [
Close I -2 88%
New..
I 520M
W ST
W SEM
New 0 s6M
New [ $5M
$5M
New $5M
($3M)
($3M)
Close ($3M)
Close ($3M)
($4M)
($4M)
($18M)



Country Profiles




Positioning & Trend

Ching & HK

Top Holdings, %

Fund Name 100.00% v
E Fund Asia Selected Stock Fund I 0.5 50.0% e
Value Partners High Dividend Stocks F.. N 55.62%
PineBridge Global Funds - Asia (ex-Jap.. NN 5755% 50.00%
PineBridge Fund Series - Asian Fund [ NNREMMBE 55.56 % 10.0%
Vontabel Fund - mtx Sustainable Asian.. N 50.12% 39%97%,
Schroder Asian Growth Fund P 48.52% .
Morgan Stanley Invt. Fds. - Asia Opport.. 47.85% 0.00%
Morgan Stanley Instl. Fund - Asia Oppo.. 47.69% E%E%%%%%E%%@@@L%@ §%E§%§%§§%%@@§§@
JKC Fund - La Francaise JKC Asia Equit. 4751% ©S5335333=20832863% S332883=083286&32
Mirae Asset Glb. Discovery Fd. - ESG Asi.. 47.29%
BS Funds - Asia Equity Portfolio 47.18% Average Weight vs AAXJ: -0.45% Funds Overweight %: 50.00%
GAM Multistock SICAV - Asia Focus Equ. 46.68% .
Man Funds plc - GLG Asia ex Japan Equ.. 46.54% 2.00% 60.00%
LUX IM - Pictet Asian Equities 45.95% 0.00%
Robeco Capital Gr. Fds. - Asian Stars E.. 45.81% e 40.00% 50.00%
-0.45%
-2.00%
Top Holdings, $ 20.00%
Fund Name -4.00% 0.00%
Schroder ISF - Asian Opportunities I 52,651M CanYTSTweuECOOOS N Famssnorroooo N
Morgan Stanley Invt. Fds. - Asia Opport. IR 52,091 g 2558 85§§ 255 % 3%% 3 SS55% 8%‘§§§5‘§‘§ 3%‘%
Fidelity Funds SICAV - Sustainable Asic. S $1,410M ® =S e R B R ®» 5 =005 » D=0 v =
Fidelity Invt. Funds - Asia Fund N $1,374M
Hermes Invt. Funds - Asia (ex-Japan) E.. I 51,365M Combined Fund AUM: $23.88 Cumulative Fund Flows: $10,309M
Baillie Gifford Overseas Growth Fund - .. $1,025M
iShares Tr. - MSCI All Country Asia ex-J.. $1,022M
T Rowe Price New Asia Fund $961M 408 108 10,
Value Partners High Dividend Stocks F.. $860M
Fidelity Funds SICAV - Asian Special Sit.. $790M 58
Schroder Asian Growth Fund §746M 208 $23,809.81M
FTIF SICAV - Asian Growth Fund $678M 08
JPMorgan Funds - Asia Growth Fund $466M 0B
Vontobel Fund - mtx Sustainable Asian.. $459M = %C"Ej g%u‘_;LEDE E%%@a §g @ = %E% %%% EE %%§ 8&._% @
E Fund Asia Selected Stock Fund $404M 8g5883g528g388495¢8 8858893288355 8358
Aggregate Sector Holdings, % Top Sector Holdings, %
Sector Fund Name Sector
consumer Discretionary | RN 6% I '23% I 100.00% PineBridge Global Funds - Asia (ex-Jap.. Consumer Discretionary [ N R 31.34%
Financials B 57 B 45% T B PineBridge Fund Series - Asian Fund Consumer Discretionary |GG 24.85%

L . E Fund Asia Selected Stock Fund Consumer Discretionary |GG 23.02%
Gammunicgtion services [N =52% 035% [N o5.00% Mirae Asset Glb. Discovery Fd. - ESG Asi.. Consumer Discretionary [ 18.93%
Industrials I 495% I 257 [ 25.00% GAM Star Fund Plc - Asian Equity Consumer Discretionary 17.74%

Consumer Staples - 2.97% - 0.91% _ 89.00% Robeco Capital Gr. Fds. - Asian Stars E.. Consumer Discretionary 16.78%
Health Care 179% -0.08% . 500 Mirae Asset Glb. Discovery Fd. - ESG Asi.. Consumer Discretionary 16.47%
SEB Asia (ex-Japan) Fund Financials 16.20%
el i 02 W . - s SEB Fund 2 - Asia (ex-Japan) Fund Financials 16.15%
Information Technology [ 1.56% -070% [l I 58.00% Vontabel Fund - mtx Sustainable Asian.. Consumer Discretionary 15.94%
Materials 1.04% -0.16% I 59.00% Man Funds plc - GLG Asia ex Japan Equ.. Consumer Discretionary 15.94%
Utilities 0.59% -0.66% [l [ 34.00% JKC Fund - La Francaise JKC Asia Equit.. Consumer Discretionary 15.91%
JKC Fund - La Francaise JKC Asia Equit.. Industrials 15.83%
Energy e -065% [l Tzl GAM Multistock SICAV - Asia Focus Equ.. Financials 15.77%
Multi 0.05% 0.05% 3.00% Hermes Invt. Funds - Asia (ex-Japan) E.. Consumer Discretionary 15.57%

Average Weight: 39.91%

Funds Invested %:100.00%

COPLEY

FUND RESEARCH

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

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

700-HK Tencent Holdings Ltd. 87.00% 4.69% 0.07% $2,514M
9988-HK Alibaba Group Holding Ltd. 82.00% 3.47% 0.31%  $1,945M
1299-HK AIA Group Limited 78.00% 2.59% 0.93%  $1,730M
3690-HK Meituan Class B 66.00% 1.36% 0.06%  $1,023M
9618-HK JD.com, Inc. Class A 55.00% 0.75% 0.14% $508M
388-HK Hong Kong Exchanges & Clear.  52.00% 1.01% 0.22% $595M
2318-HK Ping An Insurance (Group) Co.. 44.00% 0.89% 0.22% $360M
3968-HK China Merchants Bank Co., Lt.. 42.00% 0.68% 0.38% $323M
6639-HK Techtronic Industries Co., Ltd. 39.00% 0.46% 0.23% $428M
600519-CN Kweichow Moutai Co,, Ltd. Cla.. ~ 36.00% 0.94% 0.61% $590M
9961-HK Trip Com Group Ltd 35.00% 0.65% 0.30% $505M
NTESF-US NetEase, Inc. 33.00% 0.73% 0.03% $245M
YUMC-US Yum China Holdings, Inc. 31.00% 0.68% 0.29% $372M
BIDU-US Baidu Inc Sponsored ADR Clas..  30.00% 0.57% -0M% $334M
2313-HK Shenzhou International Group..  28.00% 0.37% 0.23% $320M
Top Stock Holdings, %

Fund Name Ticker Stock Name

PineBridge Global Funds - Asia (ex-Jap.. PDD-US Pinduoduo, Inc. Spons.. NG 1.45%
E Fund Asia Selected Stock Fund 700-HK Tencent Holdings Ltd. [N 9.79%
Fidelity Asia Fund 600519-CN Kweichow Moutai Co., ../ NN 9:12%
Asian Equity Income Fund 941-HK China Mobile Limited [N 8.67%

E Fund Asia Selected Stock Fund 883-HK CNOOC Limited N 8.44%
Nomura Fds. Ireland Plc - Asia (ex-Japa.. 700-HK Tencent Holdings Ltd. 8.10%
Nomura Asset Asia Open 700-HK Tencent Holdings Ltd. 7.90%
Sydinvest Fjernosten 700-HK Tencent Holdings Ltd. 7.73%
Fidelity Funds SICAV - Asian Equity Fun.. 1299-HK AIA Group Limited 7.68%

E Fund Asia Selected Stock Fund 9988-HK Alibaba Group Holding.. 7.66%

JPM Asset GIM Asian Equity Active Ope.. 700-HK Tencent Holdings Ltd. 7.64%
Fidelity Funds SICAV - Sustainable Asia.. 1299-HK AIA Group Limited 7.63%
Fidelity Invt. Funds - Emerging Asia Fu.. 1299-HK AlA Group Limited 7.51%
BlackRock Global Funds - Asian Growth.. 9988-HK Alibaba Group Holding.. 7.47%

GS Funds - Asia Equity Portfolio 700-HK Tencent Holdings Ltd. 7.44%
Top Stock Holdings, $

Fund Name Ticker Stock Name

Schroder ISF - Asian Opportunities 700-HK  Tencent Holdings Ltd. [N $296M
Fidelity Funds SICAV - Sustainable Asia.. 1299-HK  AIA Group Limited I 5257M
Morgan Stanley Invt. Fds. - Asia Opport.. 3690-HK  Meituan Class B I 5245M
Schroder ISF - Asian Opportunities 9988-HK  Alibaba Group Holding L.. I $233M
Morgan Stanley Invt. Fds. - Asia Opport.. 6862-HK  Haidilao International H.. [N $230M
Schroder ISF - Asian Opportunities 1299-HK  AIA Group Limited I $221M
Morgan Stanley Invt. Fds. - Asia Opport.. 600519-C.. Kweichow Moutai Co,, Lt.. I $205M
Morgan Stanley Invt. Fds, - Asia Opport.. 9961-HK  Trip Com Group Ltd I $202M
Fidelity Invt. Funds - Asia Fund 1299-HK  AIA Group Limited I $196M
Fidelity Invt. Funds - Asia Fund 700-HK  Tencent Holdings Ltd. [ $192M
Morgan Stanley Invt, Fds. - Asia Opport.. 2423-HK  KE Holdings Inc Class A [ $190M
Morgan Stanley Invt, Fds. - Asia Opport.. 700-HK  Tencent Holdings Ltd. $186M

T Rowe Price New Asia Fund 700-HK  Tencent Holdings Ltd. $157M
Schroder ISF - Asian Opportunities 669-HK  Techtronic Industries Co... $145M

Fidelity Invt. Funds - Asia Fund 9988-HK  Alibaba Group Holding L.. $140M



Fund Activity: 3/31/2023 - /30/2023

Ching & HK

Largest Changes in Fund Weight, %

Fund Name

Matthews Asia Funds - Asia (ex-..
UBS (CH) Equity Fund - Emergin..
Fidelity Funds SICAV - Asian Equ..
Fidelity Funds SICAV - Sustaina..
Fidelity Invt. Funds - Emerging A..
Robeco Capital Gr. Fds. - Asian S..

Asian Equity Income Fund

Nikko AM Global Umbrella Fund ..

Swedbank Robur Asienfond

Skandia Asia
Prusik Asia Fund

HSBC GIF - Asia (ex-Japan) Equi..

Lansforsakringar Asienfonden

Carnegie Asia

Largest Fund Flows, $

Fund Name

Fidelity Funds SICAV - Sustaina..
Hermes Invt. Funds - Asia (ex-J..
Fidelity Funds SICAV - Asian Eq..
Vontobel Fund - mtx Sustainab..

Matthews Asia Funds - Asia (ex..
Baillie Gifford Overseas Growth ..
JPMorgan Funds - Asia Growth ..
AB FCP | - Asia (ex-Japan) Equi..

Swedbank Robur Asienfond

T Rowe Price New Asia Fund

Margan Stanley Invt. Fds. - Asia..

Schroder ISF - Asian Opportunit..
Fidelity Invt. Funds - Asia Fund
iShares Tr. - MSCI All Country A..

Aggregate Country Holding Changes

Sector
Real Estate

Financials

Consumer Staples

Multi

Consumer Discretionary
Materials

Industrials

Energy

Communication Services
Utilities

Health Care

Information Technology

Ave Wat A Funds Invested A Fund Flows, $ Av Wat vs AAXJ A Funds O/W % A
New or C.. -4.42% 0.00% ($493M) -0.90% -8.00%
Il 569%
W 340% Stock Sentiment Grid: Funds Invested Max > 15%
§238%
1.54% 110% 10%
1.41% WuXi AppTec Co., Ltd. Class H
e 100% Shepzhen Inovance Technology Co., Ltd Class A . () 100%
0.28% ® ..
90% Yum China Heldings, Inc. 90%
-9.668% N '
Trip Com Group Ltd
-960% [ @ ° ® @)
-10.03% [ 80% @ i . AIA Group Limited 80%
-1015% Hong Kong Exchanges & Clearing Lid.
-1017% [ 70% . [ 70%
R o NetEase, Inc.
[ B2 China Resources Land Limited ’
A o 60% ) 60%
2 Weichai Power Co,, Ltd. Class H .
& . ' -
= 50% Geely Automobile Holdings Limited [ . PS 50%
:g Kuaishou Technology Class B @ P
New or Cl.. § ' (] Innovent Biolagics, Inc. @
40% 40%
ﬁf};w \d Galaxy Entertainment Group Limited @
-SSEM (-} Wuxi Biologics (Cayman) Ind °®
o o
u 30% Chinp Resources Gas Group Limited . 30%
§54M @ HKT Trust and HKT Ltd 0
$48M 20% e ° @ e
$47M CSPC Pharmaceutical Group Limited Sands China Ltd. @
© o ASMPT Limited , . @e
$38M 0 °® : e Minth Group Limited® @ 0%
($64M) B o ) . Sun Hung Kai Properties Limited ... .'-: o
o° O
($65M) | i > & cvooc Limited . . .
W so5m) 0% @ o - D ... o*0 0%
China Overseas Land & Investment Limited China Mobile Limited
106M
u (5 ) -10% -10%
H ($107M)
-[$166M] 0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
I (5174M) Momentum Score
Largest Changes in Fund Country Weight, %
Fund Name New o.. Sector
[ 3.00% -0.24% ($49M) GAM Multistock SICAV - Asia Focus .. Financials I 5.94%
1,.00% -0.56% - -[S1SBM] UBS (CH) Equity Fund - Emerging As.. Consumer Discretionary Il 4.31%
- Asi ities .. i i 3.39%
1.00% 0.64% - (S18M) Invesco Funlds Asia Dppnrtlunltles Flnuncmlf , . B
Robeco Capital Gr. Fds. - Asian Star.. Communication Services M 3.36%
Tt Tt e Matthews Asia Funds - Asia (ex-Jap.. Communication Services M 3.09%
0.00% _ -[SZAEM] Eastspring Investments - Asian Mul.. Financials M 2.95%
-1.00% -0.13% 7™ Prusik Asia Fund Financials M 2.90%
-2.00% -0.36% [ [ sneM | | Fidelity Asia Fund Consumer Discretionary ~ -4.28% [l
-2.00% |0.02% ($29M) LO Funds - Asia High Conviction Consumer Discretionary ~ -4.49% [l
- Asi o i i i q L
0.00% -0.53% - -3125M AB FCP | - Asia (ex-Japan) Equity Po.. Consumer Discretionary 4.51% Il
P v o Carnegie Asia Consumer Discretionary  -5.92% [
| e (G JKC Fund - La Francaise JKC Asia E.. Consumer Discretionary I -8.23%
-4.00% [l -0.12% (543M) GAM Multistock SICAV - Asia Focus .. Information Technology I 5.24%
[7.00%] -075% [N $154m) [ Prusik Asia Fund Consumer Staples [B367%

Aggregate Stock Holdings Changes

Ticker Stock Name

Funds Invested

% A
BZ-US Kanzhun Ltd. Sponsored ADR 6.00%
300750-CN Contemporary Amperex Techn.. 5.00%
2015-HK Li Auto, Inc. Class A 5.00%
27-HK Galaxy Entertainment Group Li.. 4.00%
2899-HK Zijin Mining Group Co,, Ltd. Cla.. 4.00%
BIDU-US Baidu Inc Sponsored ADR Clas.. 4.00%
600563-CN  Xiamen Faratronic Co. Ltd. Cla.. 3.00%
2688-HK ENN Energy Holdings Limited -4.00%
3968-HK China Merchants Bank Co., Ltd.. -4.00%
9618-HK JD.com, Inc. Class A -6.00%
2388-HK BOC Hong Kong (Holdings) Lim.. -6.00%
6690-HK Haier Smart Home Co,, Ltd. Cla.. -7.00%
601012-CN LONGi Green Energy Technolag.. -8.00%
3690-HK Meituan Class B -12.00%

Largest Fund Level Changes in Stock Weight, %

Fund Name

JKC Fund - La Francaise JKC Asia ..
UBS (CH) Equity Fund - Emerging ..
UBS (CH) Equity Fund - Asia (USD)
Invesco Funds - Asia Opportunities..
PineBridge Global Funds - Asia (ex..
AB FCP | - Asia (ex-Japan) Equity ..
Nikko AM Global Umbrella Fund - A..
UBS (CH) Equity Fund - Asia (USD)
Value Partners High Dividend Stoc..
Prusik Asia Fund

Prusik Asia Fund

Prusik Asia Fund

Fidelity Asia Fund

JKC Fund - La Francaise JKC Asia ..

Stock Name

Sany Heavy Equipment I..

Pinduoduo, Inc. Sponsore..
Pinduoduo, Inc. Sponsore..
Bank of China Limited Cl..

Pinduoduo, Inc. Sponsore..
PetroChina Company Lim..
Alibaoba Group Holding Lt..
Alibaba Group Holding Lt..
China Telecom Corp. Ltd. ..
Kweichow Moutai Co,, Lt..

Proya Cosmetics Co., Ltd...
Wauliangye Yibin Co,, Ltd. ..
Trip Com Group Ltd

China MeiDong Auto Hold..

Largest Fund Level Stock Inflows/0utflows, $

Fund Name

Fidelity Funds SICAV - Sustainable ..
Morgan Stanley Invt. Fds. - Asia 0p..
Morgan Stanley Invt. Fds. - Asia Op..
Hermes Invt. Funds - Asia (ex-Japa..
Hermes Invt. Funds - Asia (ex-Japa..
Fidelity Funds SICAV - Sustainable ..
Hermes Invt. Funds - Asia (ex-Japa..
Fidelity Asia Fund

Fidelity Invt. Funds - Asia Fund
Morgan Stanley Invt. Fds. - Asia Op..

Value Partners High Dividend Stock..

Fidelity Funds SICAV - Sustainable ..
Hermes Invt. Funds - Asia (ex-Japa..
Morgan Stanley Invt. Fds. - Asia 0p..

Stock Name

Tencent Holdings Ltd.
Meituan Class B

Tencent Holdings Ltd.
Inner Mongolia Yili Indust..

iQlYl, Inc. Sponsored ADR ..

Li Ning Company Limited
China National Building ..
Trip Com Group Ltd

AIA Group Limited
Kuaishou Technology Cla..
China Telecom Corp. Ltd. ..
Trip Com Group Ltd
Sinopharm Group Co,, Lt..
Trip Com Group Ltd

Average Weight
A

New ..
New
New
New
New

New
New
Close

Close
Close

Close
Close

New..

New
New

Close
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FUND RESEARCH

Fund Flows, $

$NM
$18M
$13M
$38M
$44M
$61M
$12M
$1M
($31M)
($48M)
($29M)
$12M
($14M)
$18M

0.05%
0.02%
0.12%
0.08%
0.03%
0.04%
0.01%
-0.07%
-0.15%
-0.34%
-0.07%
-0.03%
-0.14%
-0.28%

I 453%
I 4.45%
I 4.03%
Il 3.35%
B 321%
B 376%
I 3.09%
-3.01% [l
-3.01%
-3.09% [l
-3.30% W
-372%
-4.08% N

-570%

I 577M
B $53M
B $47M
[ 544m
B s42m
I 536M
[ $33M
($32mM) [
($33M) |
($35m) [
($44v) B
($54M) [l
($57v) [l
I (5100M)



Positioning & Trend

Taiwan

Top Holdings, %

Average Weight: 14.48%

Funds Invested %:100.00%

IRURE) T - 0% 100.00% e gt 100.00%
Goldman Sachs Funds 11l - Asia Equity .. INNEREEE 31.55%
Nomura Asset Asia Attractive Div. Equit. [N 25.70%
LUX IM - Pictet Asian Equities I 21.89% 14.0% W |
UBS (Lux) Key Selection SICAV - Asian .. I 21.23% 100 =
Matthews Asia Funds - Asia (ex-Japan).) 20.16% e
Vontobel Fund - mtx Sustainable Asian., 19.89%
. . . 10.0% 0.00%
JKC Fund - La Francaise JKC Asia Equit., 19.67%
Mirabaud - Equities Asia (ex-Japan) 19.67% E%E%%%%%E%%@@@L%@ Tg%%%%ﬁ%%%%%@@ﬁ%@
PineBridge Fund Series - Asian Fund 19.36% 5532383208328 46 32 o5 32883=0y3288382
SEB Asia (ex-Japan) Fund 18.89%
GemAsia 18.81% Average Weight vs AAXJ: -2.42% Funds Overweight %: 26.00%
JPM Asset GIM Asia Growth Equity Mot.. 18.80%
HSBC GIF - Asia (ex-Japan) Equity 18.52% 20.00%
JPM Asset GIM Asian Equity Active Ope.. 18.36%
Pictet - Asian Equities (ex-Japan) 18.32% 2.00% 2.49% 26.00%
20.00%
Top Holdings, $
Fund Name -4.00% 0.00%
Schroder ISF - Asian Opportunities I 5643M CoossTbeurroooog O Famssnorroooo N
Fidelity Funds SICAV - Sustainable Asic, NI 5519M 2855 & ScS5¢g SES5 S 8ES E855% nggégg%‘ 2 €5
Fidelity Invt, Funds - Asia Fund D 5432M ® =L e R T ®oEe 05 P REZa PS5z
iShares Tr. - MSCI All Country Asia ex-J.. NG $428M
T Rowe Price New Asia Fund I $344M Combined Fund AUM:  57.4B Cumulative Fund Flows: ($4,392M)
Baillie Gifford Overseas Growth Fund - .. [N $322M 0B
Hermes Invt. Funds - Asia (ex-Japan) E.. $273M
Morgan Stanley Invt. Fds. - Asia Opport.. $270M 108
Fidelity Funds SICAV - Asian Special Sit.. $241M -28
FTIF SICAV - Asian Growth Fund $206M §7,350652M
JPMorgan Funds - Asia Growth Fund $199M 5B
Schroder Asian Growth Fund $191M 48
Vontobel Fund - mtx Sustainable Asian.. §182M 0B (54,991
Pictet - Asian Equities (ex-Japan) $180M cdnITLLEED 205D CNoYITLLUEERAQ QRN D
- . X @ 9 S 54¥Yac g gac s U Qc = @ 9 £ 5 Yacsgoaoct v ac =
Fidelity Funds SICAV - Asian Equity Fun.. $148M c832883=883888382 o 832883=88323838s3¢8
Aggregate Sector Holdings, % Top Sector Holdings, %
Sector Fund Name Sector
Information Technology _ 12.92% . 1.00%_ 100.00% Goldman Sachs Funds IIl - Asia Equity .. Information Technology [ NG 25.77%
UBS (Lux) Key Selection SICAV - Asian .. Information Technology [N 21.23%
Industrials 0.70% -0.15% - 39.00% Mirabaud - Equities Asia (ex-Japan) Information Technology [N 19.67%
LUX IM - Pictet Asian Equities Information Technology [N 19.44%
Consumer Discretionary | 0.33% Dy T HSBC GIF - Asia (ex-Japan) Equity Information Technology I 18.52%
HrerEs 0.21% - 15.00% abrdn Sustainable Asian Opportunities.. Information Technology RN 18.17%
GemAsia Information Technology [ 18.08%
Consumer Staples 0.18% -0.09% 1.00% Nomura Asset Asia Attractive Div. Equit.. Information Technology [ 17.95%
PineBridge Fund Series - Asian Fund Information Technology 17.60%
Materials TS Wi . 5.00% Value Partners Ireland Fund Plc - Asia (.. Information Technology 17.50%
Health Care 0.05% 0.00% 3.00% Swedbank Robur Asienfond Information Technology 16.77%
Pictet - Asian Equities (ex-Japan) Information Technology 16.54%
Communication Services 0.04% -0.32% 3.00% JPM Asset GIM Asia Growth Equity Mot.. Information Technology 16.22%
GAM Star Fund Plc - Asian Equity Information Technology 16.05%
ELEIDY B gLl iy GAM Multistock SICAV - Asia Focus Equ.. Information Technology 15.71%
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Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Ticker StockName Funds Average Vs  Fund AUM,
Invested % Weight Benchmark $
2330-TW Taiwan Semiconductor Manuf.. 98.00% 8.04% 1.00% $4,423M
2454-TW MediaTek Inc 52.00% 0.83% 0.22% $573M
2308-TW Delta Electronics, Inc. 27.00% 0.47% 0.13% $112M
3037-TW Unimicron Technology Corp. 26.00% 0.34% 0.21% $175M
5871-TW Chailease Holding Co. Ltd. 20.00% 0.27% 0.12% S11IM
6415-TW Silergy Corp. 18.00% 0.19% 0.12% $118M
2345-TW Accton Technology Corp. 16.00% 0.31% 0.19% $166M
2317-TW Hon Hai Precision Industry Co... 16.00% 0.33% -0.38% $122M
6669-TW Wiwynn Corp. 14.00% 0.14% 0.08% $99M
2395-TW Advantech Co,, Ltd. 14.00% 0.16% 0.06% $60M
3023-TW SINBON Electronics Co., Ltd. 10.00% 0.18% 0.18% $27M
3008-TW LARGAN Precision Co., Ltd. 10.00% 0.11% 0.00% $24M
2360-TW Chroma Ate Inc. 10.00% 0.20% 0.20% $24M
2327-TW Yageo Corporation 10.00% 0.15% 0.04% $107M
2379-TW Realtek Semiconductor Corp 9.00% 0.09% -0.01% $26M
Top Stock Holdings, %
Fund Name Ticker Stock Name
GemAsia 2330-TW Taiwan Semiconducto.. [N 16.41%
Goldman Sachs Funds Il - Asia Equity .. 2382-TW Quanta Computer Inc. [N 12.03%
T Rowe Price Asia Opportunities Fund ~ 2330-TW Taiwan Semiconducto.. [N 11.53%
T Rowe Price New Asia Fund 2330-TW Taiwan Semiconducto.. [N 11.27%
abrdn Sustainable Asian Opportunities.. 2330-TW Taiwan Semiconducto.. B 10.93%
LUX IM - Pictet Asian Equities 2330-TW Taiwan Semiconducto., B 10.70%
UBS (Lux) Key Selection SICAV - Asian .. 2330-TW Taiwan Semiconducto.. 10M%
FTIF SICAV - Asian Growth Fund 2330-TW Taiwan Semiconducto.. 8.94%
Baring AM (Japan) Asia Future Growth .. 2330-TW Taiwan Semiconducto.. 9.82%
Fidelity Funds SICAV - Sustainable Asia.. 2330-TW Taiwan Semiconducto.. 9.70%
Fidelity Invt. Funds - Emerging Asia Fu.. 2330-TW Taiwan Semiconducto.. 9.62%
JPM Asset GIM Asian Equity Active Ope.. 2330-TW Taiwan Semiconducto.. 961%
Fullerton Lux Funds - Asia Focus Equiti. 2330-TW Taiwan Semiconducto.. 9.60%
Fidelity Funds SICAV - Asian Equity Fun.. 2330-TW Taiwan Semiconducto.. 9.59%
JPM Asset GIM Asia Growth Equity Mot.. 2330-TW Taiwan Semiconducto.. 9.58%
Top Stock Holdings, $
Fund Name Ticker Stock Name
Schroder ISF - Asian Opportunities 2330-TW  Taiwan Semiconductor .. [N 5538M
Fidelity Funds SICAV - Sustainable Asia.. 2330-TW  Taiwan Semiconductor .. [N $327M
Fidelity Invt. Funds - Asia Fund 2330-TW  Taiwan Semiconductor .. [ $318M
T Rowe Price New Asia Fund 2330-TW  Taiwan Semiconductor .. [ $282M
FTIF SICAV - Asian Growth Fund 2330-TW Taiwan Semiconductor .. §185M
iShares Tr. - MSCI All Country Asia ex-J.. 2330-TW  Taiwan Semiconductor .. §178M
Fidelity Funds SICAV - Asian Special Sit.. 2330-TW  Taiwan Semiconductor .. $177M
Morgan Stanley Invt. Fds. - Asia Opport.. 2330-TW  Taiwan Semiconductor .. $159M
Schroder Asian Growth Fund 2330-TW Taiwan Semiconductor .. $146M
Baillie Gifford Overseas Growth Fund - .. 2330-TW  Taiwan Semiconductor .. §142M
JPMargan Funds - Asia Growth Fund 2330-TW Taiwan Semiconductor .. $107M
Schroder ISF - Asian Opportunities 2454-TW  MediaTek Inc $105M
Hermes Invt. Funds - Asia (ex-Japan) E.. 3711-TW  ASE Technology Holding . $37M
Fidelity Funds SICAV - Asian Equity Fun.. 2330-TW  Taiwan Semiconductor ..~ $92M
Pictet - Asian Equities (ex-Japan) 2330-TW  Taiwan Semiconductor..  $90M



Fund Activity: 3/31/2023 - /30/2023

Taiwan

Largest Changes in Fund Weight, % Ave Wgt A Funds Invested A Fund Flows, $ Av Wgt vs AAXJ A Funds O/W % A
Fund Name New or C.. 0.08% 0.00% ($192M) 0.30% 4.00%
Goldman Sachs Funds Il - Asia .. I 7.16%
abrdn Sustainable Asian Opport. I 452% Stock Sentiment Grid: Funds Invested Max > 15%
Sydinvest Fjernosten B 3.73%
Fidelity Invt. Funds - Emerging A.. B 3.30% 0% 110%
Fidelity Funds SICAV - Asian Equ.. I 3.26%
o ) 100% Accton Technology Corp. ~ 100%
Fidelity Funds SICAV - Sustaina.. B 3.18% o
Value Partners Ireland Fund Plc . I 2.86% Unimicron Technology Corp.
SEB Fund 2 - Asia (ex-Japan) Fu. 1.94% W 90% . . . 90%
) Taiwan [Semiconductor Manufacturing Co., Ltd.
Invesco Funds - Asia Asset Alloc., -2.35% M
Robeco Capital Gr. Fds. - Sustai. H-278% 80% 80%
UBS (CH) Equity Fund - Asia (US.. -279% Delta Electronics, Inc. o Aol
’ 5 aro . roma Ate Inc. @ .
Nikko AM Global Umbrella Fund .. I -2.86% 70% @ Chailease Holding Co. Ltd, 70%
Nomura Fds. Ireland Plc - Asia (e.. M -299% Silergy Corp.
Lansforsakringar Asienfonden Hl-361% o .
S 60% MediaTek Inc 60%
c
&
Largest Fund Flows, $ S 50% 50%
Fund Name New or Cl.. § o United Microelectronics Corp.
Fidelity Funds SICAV - Sustaina.. I 5118M 40% 40%
Fidelity Funds SICAV - Asian Eq.. $36M Uni-President Enterprises Corp. @
[ ]
Baillie Gifford Qverseas Growth .. §25M 30% 30%
T Rowe Price New Asia Fund $15M Tripod Technology Corporation e
[ ]
Morgan Stanley Invt. Fds. - Asia.. $1M 20% Globalwafers Co., Ltd. ' 20%
HSBC GIF - Asia (ex-Ja M . : : ’ Eclat Textile Co,, Ltd. e
pan) Equ.. § ) CTBC Financial Holdihg Company Ltd.
JPMorgan Funds - Asia Growth .. $7M 10 Hon Hai Precision Industry Co., Ltd. LARGAN Pregsion Co. Ltd. @ ® ~ Quanta Computer Inc. @ » 10%
o : o
Handelsbanken Asien Tema ($18M) , . « Merida Industry Co,, Ltd. e
BlackRock Global Funds - Asian .. ($18M) ° Novutt;l( M|croelect|r0n|lzs corp. h;“” Ya Plastics Corporation ;.. h.
. 0% «Fubon Financial Holding Co., Ltd. 0%
BlackRock Global Funds - Asian .. ($18M) President Chain Store Corporation
i - Asi iti 5 by 23M
Pictet - Asian Equities (ex-Japa ($23M) 0% 0%
Fidelity Invt. Funds - Asia Fund ($33M) |
Schroder ISF - Asian Opportunit.. -[QEZM] 0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
iShares Tr. - MSCI All Country A.. I ($84M) Momentum Score
Aggregate Country Holding Changes Largest Changes in Fund Country Weight, %
Sector Fund Name New o.. Sector
Industrials B 2.00% 0.00% ($1M) Goldman Sachs Funds |1l - Asia Equi.. Information Technology I 7.60%
Consumer Staples B 200% 0.00% $0M abrdn Sustainable Asian Opportunit.. Information Technology Bl 4.52%
i i icati i 4.08%
Financials B 2.00% 0.02% (812M) Plru5|'l< Asia Fund , , New Cnmmun'|cut|0n Services [ ]

o . Fidelity Invt. Funds - Emerging Asia .. Information Technology I 3.30%
e B il o0% g B Fidelity Funds SICAV - Asian Equity .. Information Technology B 3.26%
Utilities o i Fidelity Funds SICAV - Sustainable .. Information Technology I 3.18%
Real Estate 0.00% 0.00% Value Partners Ireland Fund Plc - As.. Information Technology 0 2.86%
Multi 0.00% 0.00% Robeco Capital Gr. Fds. - Sustainabl.. Close Health Care -1.83%

Materials 0.00% 0.01% ($5M) UBS (CH) Equity Fund - Emerging As.. Information Technology -1.88% W
i i i -2.05%
Information Technalogy 0.00% - 018% _ Lansforsakringar Asmnfont?en Informatfon Technology b W
z e i s Vontobel Fund - mtx Sustainable As.. Information Technology  -2.33% [l
Ry “’ s UBS (CH) Equity Fund - Asia (USD) Information Technology ~ -2.51% [l
Consumer Discretionary  -2.00% Il I -02% ($25M) Invesco Funds - Asia Asset Allocatio.. Information Technology ~ -2.57% Ml
Health Care I -3.00% -0.05% [ ($10M) Prusik Asia Fund Close  Consumer Discretionary Bl -456%
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Aggregate Stock Holdings Changes

. Funds Invested Average Weight
Ticker Stock Name % A A Fund Flows, $
3037-TW Unimicron Technology Corp. 11.00% 0.15% $133M
6669-TW Wiwynn Corp. 4,00% 0.02% $22M
2408-TW Nanya Technology Corporation 4.00% 0.04% $56M
3529-TW eMemory Technology, Inc. 3.00% 0.04% $14M
2443-TW King Yuan Electronics Co., Ltd. 3.00% 0.03% S9M
2404-TW United Integrated Services Co.,.. 3.00% 0.00% SM
2360-TW Chroma Ate Inc. 2.00% 0.10% §2M
3034-TW Novatek Microelectronics Corp. -2,.00% -0.02% (S6M)
2615-TW Wan Hai Lines Ltd. -2.00% -0.01% ($2M)
8454-TW momo.com Incorporated -2.00% -0.02% ($6M)
2303-TW United Microelectronics Corp. -2.00% -0.04% ($10M)
2603-TW Evergreen Marine Corp. (Taiwa.. -3.00% -0.01% ($3M)
1565-TW St.Shine Optical Co., Ltd. -3.00% -0.04% ($6M)
2317-TW Hon Hai Precision Industry Co.,.. -5.00% -0.12% ($22M)
Largest Fund Level Changes in Stock Weight, %
Fund Name Stock Name New ..
Goldman Sachs Funds 11l - Asia Eg. Quanta Computer Inc. I 7.26%
Prusik Asia Fund Far Eastone Telecommun.. New I 4.08%
Prusik Asia Fund Delta Electronics, Inc. New B 3.71%
JKC Fund - La Francaise JKC Asia .. Chroma Ate Inc. I 2.69%
Vontobel Fund - mtx Sustainable .. Elite Material Co., Ltd. I 2.55%
Invesco Funds - Asia Opportunities.. Taiwan Semiconductor M.. B 2.55%
Value Partners Ireland Fund Plc - .. Alchip Technologies Ltd. 0 2.42%
BlackRock Global Funds - Asian Dr.. Taiwan Semiconductor M.. -2.29% Il
AB FCP | - Asia (ex-Japan) Equity .. Realtek Semiconductor C.. Close -2.35% [l
Prusik Asia Fund Advantech Co,, Ltd. Close -2.45%
Prusik Asia Fund POYA International Co,, L. Close -2.46% [l
UBS (CH) Equity Fund - Emerging .. Hon Hai Precision Industr.. Close -2.93% [l
Prusik Asia Fund Taiwan Semiconductor M., -299% HH
Robeco Capital Gr. Fds. - Sustaina.. Hon Hai Precision Industr.. Close Il -3.02%
Largest Fund Level Stock Inflows/0utflows, $
Fund Name Stock Name New.,
Hermes Invt, Funds - Asia (ex-Japa.. Taiwan Semiconductor M., New I 557M
Fidelity Funds SICAV - Sustainable .. Nanya Technology Corpo.. New I 544M
Fidelity Funds SICAV - Sustainable .. Unimicron Technology Co.. New ] $33M
Fidelity Invt. Funds - Asia Fund Unimicron Technology Co.. New B s32M
Value Partners High Dividend Stock.. Unimicron Technology Co.. B $29m
Fidelity Funds SICAV - Sustainable .. Wiwynn Corp. New I $26M
Fidelity Funds SICAV - Asian Specia.. Unimicron Technology Co.. New [ s18M
Hermes Invt. Funds - Asia (ex-Japa.. ASE Technology Holding .. ($17M)

Hermes Invt. Funds - Asia (ex-Japa.. Lite-On Technology Corp. Close ($19M) |

Hermes Invt. Funds - Asia (ex-Japa.. Simplo Technology Co. Lt.. ($20M)

BlackRock Global Funds - Asian Dra.. Taiwan Semiconductor M., ($23M) |

iShares Tr. - MSCI All Country Asia .. Taiwan Semiconductor M.. ($40M) I

Fidelity Invt. Funds - Asia Fund Taiwan Semiconductor M., ($53v) N

Schroder ISF - Asian Opportunities  Taiwan Semiconductor M., I ($58M)



Positioning & Trend

India

Top Holdings, %

Average Weight: 15.47%

Funds Invested %: 96.00%

COPLEY

FUND RESEARCH

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Fund Name 15¢47% | 100.00%
Morgan Stanley Invt. Fds. - Sustainabl.. [ NRNEGEGINGGEEEE - .35 15.0%
Mirae Asset Glb. Discovery Fd. - ESG Asi. [ 27.21%
FTIF SICAV - Asian Growth Fund I 26.23% 10.0% 50.00%
Morgan Stanley Instl. Fund - Asia Oppo.. I 25.96%
Margan Stanley Invt. Fds. - Asia Opport.. N 25.53%
Skandia Asia P 24.81%
) 5 5.0% 0.00%
Nomura Asset Asia Open P 23.83%
CAaONSSTLLUNNEO0000 g N® CAOSSTLLUENEN®0000 g5 N®
Wellington Mgmt. Fds. (LU) - Asian Opp.. 23.30% Eocs5gocs5gocsyags §ocEyocsgaceSagy
Carnegie Asia 23.30% °O83=063=0333883°2 O3 3z063Z053586 32
Lansforsakringar Asienfonden 22.79%
UBS (CH) Equity Fund - Emerging Asia (. 22.66% Average Weight vs AAXJ: -2.66% Funds Overweight %: 34.00%
C Worldwide - Asia 21.44%
TT International Funds Plc - Asia (ex-Ja.. 21.36% 0.00°% 60.00%
Fidelity Invt, Funds - Asia Fund 21.34% e
Fullerton Lux Funds - Asia Focus Equiti.. 21.27% 40.00%
-2.00%
34.00%
Top Holdings, $ -2.66% | 1 20,00%
-4.00%
Fund Name . 0.00%
Morgan Stanley Invt. Fds. - Asia Opport. NN S1,115M CNossLecEEoSoR D capsswecceoogRY S
Schroder ISF - Asian Opportunities I $894M ggggg 35‘§§ 255 55?5-5 ggggé 5%;%3555&55
Fidelity Invt, Funds - Asia Fund I $714M - i w2z ® 5= - @2 n» =395 =
Baillie Gifford Overseas Growth Fund - .. [N $606M
Fidelity Funds SICAV - Sustainable Asia. I $546M Combined Fund AUM:  59.1B Cumulative Fund Flows: $368M
FTIF SICAV - Asian Growth Fund P $483M
T Rowe Price New Asia Fund [ $464M
iShares Tr. - MSCI All Country Asia ex-J. I $453M 108 $9\81.76M
Fidelity Funds SICAV - Asian Special Sit.! $393M 2B
Schroder Asian Growth Fund $242M
JPMorgan Funds - Asia Growth Fund $199M 5B
Fildelity Fulnds SIC.AIV - Asian Equity Fun..  $156M 0B $367.59M
Pictet - Asian Equities (ex-Japan) $149M 0B
Allianz Global Investors Choice Fund - .. $142M C NS STLLUET000 Qg Y9 SOy ITLLOUEREDD00TUY
. . 55:553:55&:‘&"38%% 5%:558::‘550_:‘3%%%%
C Worldwide - Asia $137M ofpg3ssahp3=0ps328632 o33=ahp3=053284632
Aggregate Sector Holdings, % Top Sector Holdings, %
Sector Fund Name Sector
Financials I -5 I 227 5o.00% Morgan Stanley Instl. Fund - Asia Oppo.. Financials — IRNEBEEG 22.28%
Gansumer Discretionary . 1.41% 0.59% l - 60.00% Morgan Stanley Invt. Fds. - Asia Qpport F!nunc!uls 21.88%
. 5 5 5 Morgan Stanley Invt. Fds. - Sustainabl.. Financials [ INEGEGGGGN 16.69%
Information Technology - [i 1.41% I -0.95% I 66.00% TT International Funds Plc - Asia (ex-Ja.. Financials [N 16.39%
Energy 0 124% B -068% I 41.00% Fidelity Japan Asian Equity Mother Fun.. Financials RN 15.30%
Consumer Staples 0.93% -058% i I 47.00% Fidelity Invt. Funds - Asia Fund Financials [ 15.02%
Tl 0.87% 0.69% . - 16.00% Fidelity Funds gICAV Asian Special Sit F!nunc!uls 14.66%
o . e ry— o e FTIF SICAV - Asian Growth Fund Financials 12.56%
(eI SEiees | | o I =100% PineBridge Global Funds - Asia (ex-Jap.. Financials N.81%
Health Care 0.52% -0.42% i [ 28.00% ¢ Worldwide - Asia Financials N71%
Materials 0.52% W -07% I 35.00% Skandia Asia Financials 11.68%
Real Estate 0.48% 0.36% 19.00% T Rowe Price Asia Opportunities Fund  Financials 1.16%
i . . - Lansforsakringar Asienfonden Financials 1114%
Uifidtes i -0.44% i Z00% T. Rowe Price Funds SICAV - Asian Opp.. Financials 1.02%
Multi 0.09% 0.09% 2.00% JPMorgan Funds - Asia Growth Fund  Financials 10.99%

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

500180-IN HDFC Bank Limited 62.00% 2.17% 1.27% $1,701M
532174-IN ICICI Bank Limited 53.00% 1.80% 0.76%  $1,343M
500209-IN Infosys Limited 42.00% 0.73% -0.28% $486M
500325-IN Reliance Industries Limited 37.00% 1.12% -0.40% $398M
532215-IN Axis Bank Limited 32.00% 0.90% 0.40% $654M
532500-IN Maruti Suzuki India Limited 24.00% 0.41% 0.1% $172M
500696-IN Hindustan Unilever Limited 24.00% 0.42% -0.01% S91IM
540777-IN HDFC Life Insurance Co. Ltd. 16.00% 0.18% 0.05% S177M
532454-IN Bharti Airtel Limited 16.00% 0.37% -0.07% $149M
500247-IN Kotak Mahindra Bank Limited 15.00% 0.27% -0.13% $11IM
532540-IN Tata Consultancy Services Li.. 14.00% 0.29% -0.40% $105M
500520-IN Mahindra & Mahindra Ltd. 14.00% 0.28% -0.02% S60M
532424-IN Godrej Consumer Products Li.. 13.00% 0.18% 0.10% $71M
500034-IN Bajaj Finance Limited 12.00% 0.20% -0.25% S44M
532187-IN Indusind Bank Ltd. 11.00% 0.26% 0.26% $238M
Top Stock Holdings, %

Fund Name Ticker Stock Name

Fidelity Asia Fund 500180-IN HOFC Bank Limited N ©.62%
Allianz Global Investors Choice Fund - .. 500180-IN HDFC Bank Limited [N 8.25%
Morgan Stanley Instl. Fund - Asia Oppo.. 500180-IN HDFC Bank Limited | 8.03%
Allianz Global Investors Fund - Total Re.. 500180-IN HDFC Bank Limited | INNIIN 7-91%
Allianz Intl. Invt. Fds. - Total Return Asi.. 500180-IN HOFC Bank Limited | 7.89%
Margan Stanley Invt. Fds. - Asia Opport.. 500180-IN HDFC Bank Limited [N 7.88%
CompAM Fund - Cadence Strategic Asia 500325-IN Reliance Industries Li.. [N 7.03%
Morgan Stanley Instl. Fund - Asia Oppo.. 532174-IN ICICI Bank Limited I 6.93%
Margan Stanley Invt. Fds. - Asia Opport.. 532174-IN ICICI Bank Limited I 6.81%
Fidelity Japan Asian Equity Mother Fun.. 532174-IN ICICI Bank Limited I 6.38%
Rabeco Capital Gr. Fds. - Sustainable A. 532174-IN ICICI Bank Limited 6.01%

GS Funds - Asia Equity Portfolio 532500-IN Maruti Suzuki India Li.. 5.90%

JKC Fund - La Francaise JKC Asia Equit.. 505255-IN GMM Pfaudler Limited 5.77%
Fidelity Funds SICAV - Asian Special Sit.. 500180-IN HDFC Bank Limited 5.73%
Handelsbanken Asien Tema 500180-IN HDFC Bank Limited 5.68%
Top Stock Holdings, $

Fund Name Ticker Stock Name

Margan Stanley Invt. Fds. - Asia Opport.. 500180-IN HDFC Bank Limited I 5345M
Morgan Stanley Invt. Fds. - Asia Opport.. 532174-IN  ICICI Bank Limited I 5297M
Schroder ISF - Asian Opportunities SKQWSY... Schroder International S. I 5257M
Schroder ISF - Asian Opportunities 500180-IN HDFC Bank Limited I $195M
Morgan Stanley Invt. Fds. - Asia Opport.. 532187-IN Indusind Bank Ltd. I $194M
Fidelity Invt. Funds - Asia Fund 500180-IN HDFC Bank Limited [ $188M
Schroder ISF - Asian Opportunities 508869-IN Apollo Hospitals Enterpri. JEE $177M

Fidelity Funds SICAV - Sustainable Asia.. 532215-IN  Axis Bank Limited $158M

Fidelity Funds SICAV - Sustainable Asia.. 532174-IN ICICI Bank Limited $136M
Schroder ISF - Asian Opportunities 532174-IN ICICI Bank Limited $121M

Morgan Stanley Invt. Fds, - Asia Opport.. 532215-IN  Axis Bank Limited $121M

Baillie Gifford Overseas Growth Fund - .. 500325-IN Reliance Industries Limit.. $120M

Fidelity Invt. Funds - Asia Fund 532174-IN ICICI Bank Limited $109M

Fidelity Funds SICAV - Asian Special Sit.. 500180-IN HDFC Bank Limited $108M

Fidelity Invt. Funds - Asia Fund 532215-IN  Axis Bank Limited $105M
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Largest Changes in Fund Weight, % Ave Wgt A Funds Invested A Fund Flows, $ Av Wgt vs AAXJ A Funds O/W % A Aggregate Stack Holdings Changes
9 9 - 9 - 9 Funds Invested Average Weight
Fund Name New or C. 2.63% 0.00% ($642M) 0.89% 8.00% Ticker Stock Name o 92 WeIg  ing Flows §
Skandia Asia [ 9.36% o
i i o . . 543940-IN Jio Financial Services Limited 4.00% 0.01% $17M
LSRRl ASEREEIER I ©.55°% Stock Sentiment Grid: Funds Invested Max > 15% - 5 5
BlackRock Asia Fund I 7.50% 500570-IN Tata Motors Limited 4.00% 0.05% ($47M)
e A . 735% 10% 110% 532215-IN Axis Bank Limited 4.00% 0.21% $101M
- 0 0
Nikko AM Global Umbrella Fund .. B 643% 543287-IN Mucrotech Develnpers Ltd. . 3.00% 0.09% ($2M)
X 5 100% 100% 532898-IN Power Grid Corporation of Indi.. 3.00% 0.09% S12M
Morgan Stanley Instl. Fund - Asi.. I 6.35% - o o o
. o 532454-IN Bharti Airtel Limited 3.00% 0.13% $3M
BlackRock Global Funds - Asian .. I 6.26% . ) . o o
O — o 30% . 90% 511218-IN Shriram Finance Limited 3.00% 0.06% ($3M)
aelity . ' Dn Reliance Industries Limited ‘ 543320-IN Zomato Ltd. -2.00% 0.05% $3M
Vontobel Fund - mtx Sustainabl. et HDFC Bank Limited 500124-IN  Dr. Reddy’s Laboratories Ltd. -2,00% -0.05% ($13M)
NI (30) iy (RN = A (U2 080% 80% sharti Airel Limited (@) 80% 532500-IN  Maruti Suzuki India Limited -2.00% 0.11% ($4M)
Fidelity Funds SICAV - Asian Equ.. W-2.45% Maruti Suzuki India Limited Kotak Mahindra Bank Limited . 500325-IN  Reliance Industries Limited -2.00% 0.03% (812M)
Fidelity Invt. Funds - Emerging A. W-250% 70% 70% 541153-IN Bandhan Bank Ltd. -3.00% 0.00% ($12M)
UBS (CH) Equity Fund - Emergin.. W-251% ) 500209-IN  Infosys Limited -8.00% -0.11% ($60M)
o ) 2579 HDFC Life Insurance Co. Ltd. : ) 12.00% -0.19% $292M
Fidelity Funds SICAV - Sustaina.. W-257% o 60% . Infosys Limited 60% 500010-IN Housing Development Finance .. .00% 13% ( )
2 Shriram Finance Limited @
j=}
@ Larsen & Toubro Ltd. . .
Largest Fund Flows, $ S 50% @ ®— 50% Largest Fund Level Changes in Stock Weight, %
E UltraTech Cement Limited
Fund Name New or Cl.. S Fund Name Stock Name New ..
T Rowe Price New Asia Fund W s57M 40% Q@ 40% Prusik Asia Fund Marico Limited New I 5 65%
) Indusind Bank Ltd. . Lo o o
BlackRock Global Funds - Asian .. i $25M . Housing Development Finance Corporation Lim|ted Prusik Asia Fund HDFC Bank Limited New I 4 77%
Value Partners High Dividend S.. ] $20M 30% Tata Motors Limited @ 30% BNP Paribas Funds - Asia ex-Japa.. HDFC Bank Limited I 3.85%
Swedbank Robur Asienfond $17M @ Zomato Ltd. Prusik Asia Fund Bharti Airtel Limited New I 373%
5 i - Asi.. 16M o . . X o i i " imi 3.42%
T. Rowe Price Funds SICAV - Asi § 20% Sun Pharmaceutical Industries Limited 20% abrdn Sustainable Asian Opportun.. HDFC Bank L|r.n|ted New ] o
Allianz Global Investors Fund - .. $16M Prusik Asia Fund Hindustan Unilever Limit. New I 3.09%
Skandia Asia $14M . N 0% Morgan Stanley Instl. Fund - Asia .. Axis Bank Limited New I 2.81%
o o
Fidelity Invt. Funds - Asia Fund ($45M) © Hero Motocorp Limited Prusik Asia Fund Reliance Industries Limit. Close -2.36% [l
FTIF SICAV - Asian Growth Fund ($45M) HSBC GIF - Asia (ex-Japan) Equity  Infosys Limited Close -2.49% [HH
o . o
Schroder ISF - Asian Opportunit.. ($49M) 0% ITC Limited 0% BNP Paribas Funds - Asia ex-Japa.. Housing Development Fin.. Close -2.52% [l
iShares Tr. - MSCI All Country A.. ($60M) 0% 0% BlackRock Global Funds - Asian Gr.. Housing Development Fin.. Close -2.83% [l
Fidelity Funds SICAV - Asian Eg.. ($74M) UBS (CH) Equity Fund - Emerging .. Infosys Limited Close -315%
Morgan Stanley Invt. Fds. - Asia.. $17v) 0% 10% 20% 30% 40% 50% 60% 70% 80% 0% 100% JPMorgan Funds - Asia Growth Fu.. Housing Development Fin.. Close -3.22% [N
Fidelity Funds SICAV - Sustaina.. [(8272M7 | Momentum Score abrdn Sustainable Asian Opportun.. Housing Development Fin.. Close I -3.25%
Aggregate Country Holding Changes Largest Changes in Fund Country Weight, % Largest Fund Level Stock Inflows/0utflows, $
Sector Fund Name New o.. Sector Fund Name Stock Name New.,
Utilities l00% 013% $22M Prusik Asia Fund Consumer Staples I 6.73°% Morgan Stanley Invt. Fds. - Asia Op.. Axis Bank Limited New I 516M
Consumer Discretionary I 5 00 [ 0.47% ($49M) Skandia Asia Financials I 550% Baillie Gifford Overseas Growth Fun.. HDFC Bank Limited New B 576M
i i i i 5.78% 8 . - Asi . Ti imi 47M
Ny — B s00% | 00% ($13M) Lansforsakringar Asienfonden . F!nunc!uls [ ] Morgan Stanley Invt. 'Fds Asia Op.. Titan Eompuhy.L|m|tEd New WS
o i Morgan Stanley Instl. Fund - Asia O.. Financials I 4.82% JPMorgan Funds - Asia Growth Fund HDFC Bank Limited [ $36M
e B il 200% 2l (S5M) Swedbank Robur Asienfond Financials I 4.07% Fidelity Funds SICAV - Sustainable .. Infosys Limited $31M
Consumer Staples W 200% 019% ($4M) T Rowe Price New Asia Fund Financials B 3.54% iShares Tr. - MSCI All Country Asia.. HDFC Bank Limited $26M
Real Estate 1.00% 0.20% $2M Carnegie Asia Industrials B 3.40% T Rowe Price New Asia Fund Axis Bank Limited New $26M
Industrials 1.00% 0.22% $13M Prusik Asia Fund Close Energy -2.36% [l Margan Stanley Invt. Fds. - Asia Op.. Shree Cement Limited (s48M) [
Financlals 1.00% _ 0.97% _ HSBC GIF - Asia (ex-Japan) Equity Close Information Technology -2.49% [l Fidelity Funds SICAV - Sustainable .. ICICI Bank Limited ($49v)
Materials 1.00% 0.06% ($92M) Fidelity Funds SICAV - Asian Equity .. Financials 2.64% Il Baillie Gifford Overseas Growth Fun.. Housing Development Fin.. Close  ($54M) [l
- 0.00% 0.02% ST Fidelity Invt. Funds - Emerging Asia .. Financials -2.68% Morgan Stanley Invt. Fds. - Asia Op.. Indusind Bank Ltd. ($59M) Il
okl 0 mer ¢ ) Fidelity Funds SICAV - Sustainable .. Financials -2.80% Il Fidelity Funds SICAV - Sustainable .. HDFC Bank Limited Close ($86M)
Energy -1.00% 0.06% (S1IM) UBS (CH) Equity Fund - Emerging As.. Close  Information Technology Il -353% Morgan Stanley Invt. Fds. - Asia Op.. ICICI Bank Limited I ($116M)

Information Technology I -5.00% 0.06% ($76M) UBS (CH) Equity Fund - Asia (USD)  Close  Information Technology Il -3.69% Morgan Stanley Invt, Fds. - Asia Op.. HDFC Bank Limited I ($122M)



Positioning & Trend

South Koreg

Top Holdings, %

Fund Name

Hermes Invt. Funds - Asia (ex-Japan) E.. NN 30.19%

Comgest Growth Plc - Growth Asia (ex-.. [N 20.76%

CG Nouvelle Asie

[ 20.38%

JPM Asset GIM Asian Equity Active Ope.. i 19.08%
AB FCP | - Asia (ex-Japan) Equity Portf. IR 18.89%

Swedbank Robur Asienfond

Baring AM (Japan) Asia Future Growth .,
Franklin Asian Equity Fund

PineBridge Fund Series - Asian Fund
Meiji Yasuda Asset Meiji Yasuda Asia E..
Baring International Umbrella Fund - A..
Robeco Capital Gr. Fds. - Sustainable A..
KBC Equity Fund - New Asia

JPM Asset GIM Asia Growth Equity Mat..
Value Partners High Dividend Stocks F..

Top Holdings, $

Fund Name

Hermes Invt. Funds - Asia (ex-Japan) E.. NN :o53M
I 5563M

Schroder ISF - Asian Opportunities

18.51%
17.78%
17.50%
17.39%

17.18%
17.15%
16.77%
16.71%

16.49%
16.48%

Morgan Stanley Invt. Fds. - Asia Opport. N $498M

Fidelity Invt. Funds - Asia Fund

[ $493M

Baillie Gifford Overseas Growth Fund - .. IR $467M
Fidelity Funds SICAV - Sustainable Asia. [ $428M

iShares Tr. - MSCI All Country Asia ex-J..
T Rowe Price New Asia Fund

FTIF SICAV - Asian Growth Fund

Fidelity Funds SICAV - Asian Special Sit..
Value Partners High Dividend Stocks F..
JPMorgan Funds - Asia Growth Fund
Schroder Asian Growth Fund

Vontobel Fund - mtx Sustainable Asian..
Pictet - Asian Equities (ex-Japan)

Aggregate Sector Holdings, %

Sector

Information Technology _ 8.96%

Consumer Discretionary 1.08%
Materials 0.92%
Financials 0.62%
Industrials 0.55%
Consumer Staples 0.38%
Health Care 0.20%
Energy 0.19%
Communication Services 0.14%
Utilities 0.00%

$355M
$320M
$283M
$279M
$242M

$150M
$147M
$140M

Average Weight: 13.02%

20.0%
18.0%

16.0%

14.0%

12.0%

Decll
Sep12
Jun13
Mar14
Decl4

Average Weight vs AAXJ: -0.98%

0.00%

-2.00%

-4.00%
N B
==
3838

Combined Fund AUM:

0B

5B

0B
pai o VI TS s
9 ot © O
58328

> I -

-0.25%

-053% i

-067% [}
095

0.11%
-0.41% [
0.03%
-0.03%

-0.06%

I 54 00%
I 54.00%
[ s5.00%
I 29.00%

24.00%
13.00%
17.00%
13.00%

1.00%

99.00%
50.00%
To
0.00%
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Top Sector Holdings, %
Fund Name Sector
Baring AM (Japan) Asia Future Growth .. Information Technology [ NG 15.51%
JPM Asset GIM Asian Equity Active Ope.. Information Technology [N 14.04%
Nordea Asian Stars Fund Information Technology [N 13.96%
Nordea 1- Asian Stars Equity Fund Information Technology [INEEEGEGEEEEN 13.91%
Franklin Asian Equity Fund Information Technology [N 13.43%
UBS (CH) Equity Fund - Emerging Asia (.. Information Technology (NN 13.22%
JPM Asset GIM Asia Growth Equity Mot.. Information Technology [N 13.18%
Fidelity Japan Asian Equity Mother Fun.. Information Technology [N 12.84%
Meiji Yasuda Asset Meiji Yasuda Asia E.. Information Technology [N 12.82%
Fidelity Invt. Funds - Asia Fund Information Technology I 12.61%
FTIF SICAV - Asian Growth Fund Information Technology I 12.55%
Fidelity Funds SICAV - Asian Special Sit.. Information Technology R 12.50%
Eastspring Investments - Asian Dynam.. Information Technology 12.35%
Swedbank Robur Asienfond Information Technology 1.95%
Sydinvest Fjernosten Information Technology N.74%

100.00% e,

Funds Invested %: 99.00%

COPLEY

FUND RESEARCH

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Ticker StockName Funds Average Vs  Fund AUM,
Invested % Weight Benchmark $
005930-KR  Samsung Electronics Co., Ltd. 82.00% 5.58% 1.32%  $3,459M
000660-KR  SK hynix Inc. 51.00% 1.34% 0.52% $493M
051910-KR LG Chem Ltd. 36.00% 0.53% 0.21% $312M
006400-KR  Samsung SOI Co,, Ltd 32.00% 0.47% 0.10% $194M
005935-KR Samsung Electronics Co Ltd P.. 22.00% 0.61% 0.03% $361M
035420-KR NAVER Corp. 18.00% 0.21% -0.13% $324M
000270-KR  Kia Corp. 15.00% 0.24% -0.04% $96M
CPNG-US Coupang, Inc. Class A 14.00% 0.24% 0.24% $340M
012330-KR Hyundai Mobis Co., Ltd 14.00% 0.22% 0.03% $156M
005380-KR  Hyundai Mator Company 13.00% 0.17% -0.17% $120M
105560-KR KB Financial Group Inc. 12.00% 0.19% -0.09% $197M
028050-KR  Samsung Engineering Co., Ltd. 12.00% 0.18% 0.12% $140M
096770-KR SK Innovation Co,, Ltd 11.00% 0.12% 0.01% $29M
207940-KR SAMSUNG BIOLOGICS Co., Ltd. 10.00% 0.11% -0.05% $14M
066570-KR LG Electronics Inc. 9.00% 0.11% -0.03% $27M
Top Stock Holdings, %
Fund Name Ticker Stock Name
Baring AM (Japan) Asia Future Growth .. 005930-KR  Samsung Electronics .. |INIIlllllll 10.99%
Fidelity Japan Asian Equity Mother Fun.. 005930-KR  Samsung Electronics .. |IIIIIllEE 10.61%
Fidelity Funds SICAV - Sustainable Asia.. 005930-KR  Samsung Electronics .. [N 10.32%
Fidelity Funds SICAV - Asian Equity Fun.. 005930-KR  Samsung Electronics .. |INIlllll 10.18%
Allianz Global Investors Choice Fund -.. 005930-KR  Samsung Electronics .. [N 10.11%
Fidelity Invt. Funds - Emerging Asia Fu.. 005930-KR Samsung Electronics .. Il 10.00%
Nordea Asian Stars Fund 005930-KR  Samsung Electronics .. [N 8.86%
Nordea 1- Asian Stars Equity Fund 005930-KR  Samsung Electronics .. [N S.72%
JPM Asset GIM Asian Equity Active Ope.. 005930-KR  Samsung Electronics .. [N S.71%
Franklin Asian Equity Fund 005930-KR  Samsung Electronics .. [N 8.67%
FTIF SICAV - Asian Growth Fund 005930-KR  Samsung Electronics .. [N 9.56%
Allianz Global Investors Fund - Emergin.. 005930-KR  Samsung Electronics .. [N 8.50%
Allianz Intl. Invt, Fds. - Total Return Asi. 005930-KR  Samsung Electronics .. [RN 9.41%
Allianz Global Investors Fund - Total Re.. 005930-KR  Samsung Electronics .. [N 9.36%
Fidelity Funds SICAV - Asian Special Sit.. 005930-KR  Samsung Electronics .. 8.88%
Top Stock Holdings, $
Fund Name Ticker Stock Name
Schroder ISF - Asian Opportunities 005930-. Samsung Electronics Co... NN 5458M
Fidelity Funds SICAV - Sustainable Asia.. 005930-. Samsung Electronics Co... NI $348M
Fidelity Invt. Funds - Asia Fund 005930-. Samsung Electronics Co... I 5276M
Morgan Stanley Invt. Fds. - Asia Opport.. CPNG-US  Coupang, Inc. Class A [ $268M
Hermes Invt. Funds - Asia (ex-Japan) E.. 005930-. Samsung Electronics Co... Il $253M
T Rowe Price New Asia Fund 005930-. Samsung Electronics Co... $20M
FTIF SICAV - Asian Growth Fund 005930-. Samsung Electronics Co... $178M
Fidelity Funds SICAV - Asian Special Sit.. 005930-.. Samsung Electronics Co... $168M
Morgan Stanley Invt. Fds. - Asia Opport.. 035420-.. NAVER Corp. $140M
Hermes Invt. Funds - Asia (ex-Japan) E.. 000810-K.. Samsung Fire & Marine .. $121M
Schroder Asian Growth Fund 005930-. Samsung Electronics Co..  $118M
Hermes Invt, Funds - Asia (ex-Japan) E.. 105560-K.. KB Financial Group Inc. $nzm
Schroder ISF - Asian Opportunities 051910-KR LG Chem Ltd. $1MM
iShares Tr. - MSCI All Country Asia ex-J.. 005930-. Samsung Electronics Co..  $108M
Fidelity Funds SICAV - Asian Equity Fun.. 005930-. Samsung Electronics Co..  $98M



Fund Activity: 3/31/2023 - /30/2023

South Koreg

Largest Changes in Fund Weight, %

Fund Name New or C.,

AB FCP | - Asia (ex-Japan) Equit.. Il 5.90%
Nikka AM Global Umbrella Fund .. Il 5.47%
BNP Paribas Funds - Asia ex-Ja.. I 4.34%
Fidelity Asia Fund W 419%
Lansforsakringar Asienfonden I 3.99%
Vontobel Fund - mtx Sustainabl.. M 369%
Nomura Fds. Ireland Plc - Asia (e.. W 363%
BlackRock Asia Fund -1.54%

TT International Funds Plc - Asia.. -1.58%

CG Nouvelle Asie -1.67%

Comgest Growth Plc - Growth A.. -1.91%

BlackRock Global Funds - Asian .. -2.08%

Invesco Funds - Asia Opportuniti.. -4.08%

Prusik Asia Fund I 9.89%
Largest Fund Flows, $

Fund Name New or Cl..

Baillie Gifford Overseas Growth .. $137M
Morgan Stanley Invt. Fds. - Asia.. I S66M
Hermes Invt. Funds - Asia (ex-J.. B $63M
Value Partners High Dividend S.. $44M
Vontobel Fund - mtx Sustainab.. $42M
Fidelity Funds SICAV - Asian Sp.. $13M
JPMorgan Funds - Asia Growth ., $12M
Schroder ISF - Asian Opportunit.. ($16M)

Invesco Funds - Asia Opportuni.. ($17M)

BlackRock Global Funds - Asian .. (s22m) I

FTIF SICAV - Asian Growth Fund ($23M) §

BlackRock Global Funds - Asian .. ($25M) |

Fidelity Funds SICAV - Sustaina.. ($37v) |

iShares Tr. - MSCI All Country A.. I (558M)
Aggregate Country Holding Changes

Sector

Consumer Discretionary I 4.00% 0.19%
Industrials I 3.00% 0.05%
Consumer Staples 1.00% -0.01%

Real Estate 0.00% 0.00%
Multi 0.00% 0.00%
Health Care 0.00% 0.01%
Utilities -1.00% 0.00%
Materials -1.00% W -032%
Information Technology -1.00% -
Energy -2.00% [l 0.00%
Financials -3.00% [l -0.02%
Communication Services I -4.00% 0.00%

Position Range

Ave Wat A Funds Invested A Fund Flows, $ Av Wat vs AAXJ A Funds O/W % A
0.84% 0.00% $148M 0.25% 7.00%
Stock Sentiment Grid: Funds Invested Max > 15%
110% 10%
100% 100%
Samsung SDI Co., Ltd
90% 90%
80% 80%
Samsung Electronics Co,, Ltd.
70% " 70%
SK hynix Inc.
60% 60%
50% 50%
LG Chem Ltd. ,
0% © SAMSUNG BIOLOGICS Co., Ltd. LG Electronics Inc. @ 0%
(J
o S-0il Corporation Samsung Engineering Co., Ltd.%
30% . 30%
°
o Kakao Corp. Samsung Electronics Co Ltd Pfd Non-Voting
20% @ el6Innotek Co, Ltd Hyundai Mobis Co., Ltd @ 20%
KB Financial Group Inc. ) ° Coway Co, Ltd. gp 0@
10% NAVER Corp. . . 10%
° ) Hyundai Steel Company «@
©e POSCO Holdings Inc. Korga zinc Co,, Ltd. e s g
0% - @LGH&H Co, Ltd. . 0%
KT & G Corporation
-10% -10%
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Momentum Score
Largest Changes in Fund Country Weight, %
Fund Name New o.. Sector
B se1v AB FCP | - Asia (ex-Japan) Equity Po.. Information Technology I 6.43%
. $34M Nikko AM Global Umbrella Fund - Asi.. Information Technology Il 481%
$12M Fidelity Asia Fund Information Technology Il 4.19%
Prusik Asia Fund New  Consumer Discretionary Il 414%
SEB Fund 2 - Asia (ex-Japan) Fund Information Technology I 373%
JKC Fund - La Francaise JKC Asia E.. Information Technology Il 3.70%
($2m) BNP Paribas Funds - Asia ex-Japan .. Information Technology M 319%
($1M) JKC Fund - La Francaise JKC Asia E.. Materials -1.99%
-[SESM] SEB Fund 2 - Asia (ex-Japan) Fund Industrials -2.00%
[ R Swedbank Robur Asienfond Financials -2.01%
v TT International Funds Plc - Asia (ex.. Materials -2.51%
( ) Invesco Funds - Asia Opportunities .. Information Technology -3.09%
$7™ Prusik Asia Fund Close Information Technology  -6.31% [
$22M Prusik Asia Fund Close  Materials -772%

Aggregate Stock Holdings Changes

Ticker Stock Name

Funds Invested

% A
000810-KR Samsung Fire & Marine Insura.. 4.00%
241560-KR Doosan Bobcat Inc. 3.00%
066570-KR LG Electronics Inc. 3.00%
006400-KR  Samsung SDI Co,, Ltd 2.00%
271560-KR ORION CORP. 2.00%
329180-KR Hyundai Heavy Industries Co., .. 2.00%
214150-KR CLASSYS Inc. 2.00%
005490-KR  POSCO Holdings Inc. -2.00%
005930-KR Samsung Electronics Co., Ltd. -2.00%
055550-KR  Shinhan Financial Group Co,, L.. -3.00%
010950-KR S-0il Corporation -3.00%
036570-KR NCsoft Corporation -4.00%
105560-KR KB Financial Group Inc. -4,00%
035720-KR Kakao Corp. -5.00%

Largest Fund Level Changes in Stock Weight, %

Fund Name

AB FCP | - Asia (ex-Japan) Equity ..

SEB Fund 2 - Asia (ex-Japan) Fund

Prusik Asia Fund

Fidelity Asia Fund

Nikko AM Global Umbrella Fund - A..
abrdn Sustainable Asian Opportun..
Vontobel Fund - mtx Sustainable ..

Natixis Intl. Fds. (Lux) | - Natixis As..
SEB Fund 2 - Asia (ex-Japan) Fund

Prusik Asia Fund

Invesco Funds - Asia Opportunities..

Prusik Asia Fund
Prusik Asia Fund
Prusik Asia Fund

Stock Name

Samsung Electronics Co.,..
Samsung Electro-Mechan..
LG Corp

Samsung Electronics Co.,..
Samsung Electronics Co.,..
Samsung Electronics Co ..
Samsung Electronics Co.,..
Kakao Corp.

Samsung Electronics Co.,..
SK hynix Inc.

Samsung Electronics Co.,..
LG Chem Ltd.

Samsung Electronics Co.,..
POSCO Holdings Inc.

Largest Fund Level Stock Inflows/0utflows, $

Fund Name

Baillie Gifford Overseas Growth Fun.,
Morgan Stanley Invt. Fds. - Asia 0p..
Baillie Gifford Overseas Growth Fun..
Hermes Invt. Funds - Asia (ex-Japa..
Value Partners High Dividend Stock..

Fidelity Asia Fund

Hermes Invt. Funds - Asia (ex-Japa..
BlackRock Global Funds - Asian Gro..

Schroder Asian Growth Fund
Fidelity Invt. Funds - Asia Fund

Hermes Invt. Funds - Asia (ex-Japa..
iShares Tr. - MSCI All Country Asia ..
Fidelity Funds SICAV - Sustainable ..
Hermes Invt. Funds - Asia (ex-Japa..

Stock Name

Samsung Electronics Co.,..
Coupang, Inc. Class A

SK hynix Inc.

Krafton, Inc.

Kia Corp.

Samsung Electronics Co.,..
Hyundai Mobis Co., Ltd
Samsung Electronics Co.,..
NAVER Corp.

Samsung Electronics Co.,..
Hyundai Motor Company
Samsung Electronics Co.,..
Samsung Electronics Co.,..
POSCO Holdings Inc.

COPLEY

FUND RESEARCH

(T WEIQhAt Fund Flows, $
0.03% (S3M)
0.01% §2M
0.03% §1IM
-0.08% $19M
0.02% $9M
0.03% $5M
0.03% $4M
-0.04% ($62M)
0.63% $2M
-0.01% (S3M)
-0.02% ($8M)
-0.06% ($8M)
-0.03% ($1Mm)
-0.07% ($8M)
New ..
I 5.47%
New . 5.47%
New I 4.14%
B 357%
B 3.50%
B 267%
B 2.56%
Close  -212% [l
Close -2.49% [l
Close -278% [l
Close -317%
Close -3.52% [N
Close -3.53% [l
Close I -420%
New..
New I 575M
B 545M
New B $4M
New I $3m
[ $25M
W 524M
I $24m
($16M)
Close  (§17M)
($18M)
Close  (520M)
($23M)
($40M) [
Close I (552M)



Positioning & Trend

Singapore

Top Holdings, %

Average Weight: 3.02%

Funds Invested %:83.00%

Fund Name W
Nomura Asset Asia Attractive Div, Equit. N NRNREREN 13.50°% 5.0% 80.00% 83.00%
Asian Equity Income Fund I 13.43% 60.00%
E Fund Asia Selected Stock Fund I 10.29% 40%
Handelsbanken Asien Tema I 8.51% 40.00%
BNP Paribas Funds - Asia ex-Japan Eq.. [N 7.45% 3.0% 3.02% 20,00%
Allianz Global Investors Fund - Total Re. I 7.14% e -
Allianz Intl. Invt. Fds. - Total Return Asi.. [ 7.10% 2o _ 000 _
Nomura Asset Asia Open 6.84% w95 Z0nS5TEpSsan 3= Op3s0ona=Z0pa3s8d03s
Value Partners Ireland Fund Plc - Asia (.. 6.60%
Carnegie Asia 6.46% Average Weight vs AAXJ: -0.78% Funds Overweight %: 28.00%
Nomura Fds. Ireland Plc - Asia (ex-Japa.. 6.45%
Allianz Global Investors Choice Fund - .. 6.02% 60.00%
CompAM Fund - Cadence Strategic Asia 6.01% 0.00%
Lansforsakringar Asienfonden 5.59% 40.00%
1.00°
1o 078% 28.00%
Top Holdings, $ 200% 20.00%
Fund Name 0.00%
Morgan Stanley Invt. Fds. - Asia Opport. NG :214M cCNpnDTTLUREDOO0 SN famsvYworromooogNo
Schroder ISF - Asian Opportunities I $177M g%%gg 85‘;%%%%% ge5 E%EEE 8%‘§§§5‘§‘§ 855
T Rowe Price New Asia Fund P $107M ® D=L’ » D=0 P 5= ®» S5 =003 ®»Ss0 03 s
iShares Tr. - MSCI All Country Asia ex-J. I $96M
E Fund Asia Selected Stock Fund $69M Combined Fund AUM: 5168 Cumulative Fund Flows: $462M
Handelsbanken Asien Tema $64M
Fidelity Funds SICAV - Sustainable Asia.. $64M
Fidelity Invt. Funds - Asia Fund $61M 2B 500M sab1.84
Schroder Asian Growth Fund $58M
Baillie Gifford Overseas Growth Fund - .. $51M $1,589.28M oM
Allianz Global Investors Choice Fund - .. $50M 1B
Fidelity Funds SICAV - Asian Special Sit.. $46M
FTIF SICAV - Asian Growth Fund $41M 08 -500M
BlackRock Global Funds - Asian Dragon.. $28M T IILLEE2 25N R CEHeIILLEER22R]JTAR
Allianz Global Investors Fund - Total Re..  $26M 8§§§§§§§8§§g§§§§ Sﬁégéﬁégggéggﬁgg
Aggregate Sector Holdings, % Top Sector Holdings, %
Sector Fund Name Sector
Financials I - 025% I 57.00% Nomura Asset Asia Attractive Div. Equit.. Financials I 10.88%
Handelsbanken Asien Tema Financials I 7.63%
Consumer Discretionary [Jl 0.43% [ 0.04% [ 43.00% it e e L S e
Industrials [ 0:38% -015% [ I 24.00% Carnegie Asia Financials I 6.46%
Communication Services Il 0.20% -0.05% 1.00% E Fund Asia Selected Stock Fund Industrials [ 5.46%
E Fund Asia Selected Stock Fund Consumer Discretionary [ 4.83%
el st i - AT Prusik Asia Fund Financials 4.65%
Consumer Staples 0.07% -0.01% 6.00% BNP Paribas Funds - Asia ex-Japan Eq.  Financials 4.55%
Information Technology | 0.05% IU.DS% 3.00% Lansforsakringar Asienfonden Financials 4.34%
Nomura Asset Asia Open Financials 3.73%
utilities S -0.04% 2.00% abrdn Sustainable Asian Opportunities.. Financials 3.71%
Materials 0.01% 0.01% ' 2.00% Morgan Stanley Instl. Fund - Asia Oppo.. Industrials 3.48%
By 0.00% 0.00%  1.00% CompAM Fund - Cadence Strategic Asia Information Technology 3.46%
T Rowe Price New Asia Fund Financials 3.45%
Health Care 0.00% 0.00% 1.00% Morgan Stanley Invt. Fds. - Asia Opport.. Industrials 3.41%

COPLEY

FUND RESEARCH

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Ticker StockName Funds Average Vs  Fund AUM,
Invested % Weight Benchmark $
D05-SG6 DBS Group Haldings Ltd 48.00% 111% 0.32% $459M
SE-US Sea Ltd. (Singapore) Sponsor.. 41.00% 0.39% 0.11% $267M
Un-sG United Overseas Bank Ltd. (Si.. 17.00% 0.28% -0.17% $156M
039-S6 Oversea-Chinese Banking Cor.. 13.00% 0.23% -0.32% $231M
274-SG Singapore Telecommunicatio.. 10.00% 0.20% -0.06% S69M
GRAB-US Grab Holdings Ltd. (Singapore.. 10.00% 0.20% 0.08% $244M
9CI-SG CapitaLand Investment Limit.. 6.00% 0.06% -0.04% $21M
S58-S6 SATS Ltd 4.00% 0.04% 0.04% S1M
S51-SG Sembcorp Marine Ltd 4.00% 0.05% -0.03% ST™M
C38U-SG CapitaLand Integrated Comm.. 4.00% 0.04% -0.09% $21M
A17U-SG CapitaLand Ascendas REIT 4,00% 0.02% -0.10% S7M
S68-SG Singapore Exchange Ltd. 3.00% 0.04% -0.08% ST™M
0V8-SG Sheng Siong Group Ltd. 3.00% 0.05% 0.05% S7M
C6L-SG singapore Airlines Ltd. 3.00% 0.04% -0.08% $10M
BN4-SG Keppel Corporation Limited 3.00% 0.04% -0.09% S8M
Top Stock Holdings, %
Fund Name Ticker Stock Name
Nomura Asset Asia Attractive Div. Equit.. DO5-SG DBS Group Holdings L.. NN 5.70%
Handelsbanken Asien Tema D05-SG DBS Group Holdings L.. NN 5.64%
E Fund Asia Selected Stock Fund GRAB-US Grab Holdings Ltd. (Si.. NN 5-46%
E Fund Asia Selected Stock Fund SE-US Sea Ltd. (Singapore) .. I 4-83%
Prusik Asia Fund D05-SG DBS Group Holdings L.. [N 2.65%
BNP Paribas Funds - Asia ex-Japan Eq.. D05-SG DBS Group Holdings L.. [N 4.55%
Nomura Asset Asia Attractive Div. Equit.. U11-SG United Overseas Bank.. [N 4.28%
Carnegie Asia D05-SB DBS Group Holdings L.. [N 4.20%
Nomura Asset Asia Open D05-SG DBS Group Haldings L.. 3.73%
Morgan Stanley Instl. Fund - Asia Oppo.. GRAB-US Grab Holdings Ltd. (Si.. 3.48%
CompAM Fund - Cadence Strategic Asia V03-SG Venture Corporation L. 3.46%
T Rowe Price New Asia Fund D05-SB DBS Group Holdings L., 3.45%
Morgan Stanley Invt. Fds. - Asia Opport.. GRAB-US Grab Holdings Ltd. (Si.. 3.41%
T. Rowe Price Funds SICAV - Asian ex-J.. D05-SG DBS Group Haldings L.. 3.37%
Allianz Global Investors Choice Fund - .. 274-SG Singapore Telecommu.. 3.35%
Top Stock Holdings, $
Fund Name Ticker Stock Name
Morgan Stanley Invt. Fds. - Asia Opport.. GRAB-US  Grab Holdings Ltd. (Sing.. NN $149M
Schroder ISF - Asian Opportunities 039-SG  Oversea-Chinese Bankin.. NN $133M
T Rowe Price New Asia Fund D05-SG  DBS Group Holdings Ltd [N $86M
Fidelity Invt. Funds - Asia Fund U11-SG United Overseas Bank Lt.. $53M
Morgan Stanley Invt. Fds. - Asia Opport.. SE-US Sea Ltd. (Singapore) Sp.. $47M
Fidelity Funds SICAV - Sustainable Asia.. D05-SG  DBS Group Holdings Ltd $44M
Baillie Gifford Overseas Growth Fund - .. SE-US Sea Ltd. (Singapore) Sp.. $43M
Handelsbanken Asien Tema D0O5-SG  DBS Group Holdings Ltd $42M
Schroder ISF - Asian Opportunities SE-US Sea Ltd. (Singapore) Sp.. $38M
E Fund Asia Selected Stock Fund GRAB-US Grab Holdings Ltd. (Sing..|  $37M
E Fund Asia Selected Stock Fund SE-US Sea Ltd. (Singapore) Sp.. ~ $32M
Schroder Asian Growth Fund 039-SG  Oversea-Chinese Bankin..  $32M
Fidelity Funds SICAV - Asian Special Sit.. U11-SG United Overseas Bank Lt $30M
FTIF SICAV - Asian Growth Fund D0O5-SG  DBS Group Holdings Ltd $29M
Allianz Global Investors Choice Fund - .. Z74-SG Singapore Telecommuni.  $28M



Fund Activity: 3/31/2023 - /30/2023

Singapore

Funds Invested A

-5.00%

Fund Flows, $

($122M)

Av Wat vs AAXJ A

-0.07%

Stock Sentiment Grid: Funds Invested Max > 10%

Grab Holdings Ltd. (Singapore)

. United Overseas Bank Ltd. (Singapore)

. Singapore Telecommunications Limited

@ Sembcorp Industries Ltd.

@ City Developments Limited

Largest Changes in Fund Weight, % Ave Wgt A
Fund Name New or C.. -0.22%
Prusik Asia Fund I 3.22%
BNP Paribas Funds - Asia ex-Ja.. Il 2.48%
Natixis Intl. Fds. (Lux) | - Natixis .. M 1.52%
HSBC GIF - Asia (ex-Japan) Equi. W 1.40% 0%
Eastspring Investments - Asian .. W 1.40% 100%
Handelsbanken Asien Tema W 1.31%
JPM Asset GIM Asian Equity Acti.. 1.10%
Pictet - Asian Equities (ex-Japan) Close -167% Il 90%
Value Partners Ireland Fund Plc .. -178% Il
AB FCP | - Asia (ex-Japan) Equit.. Close -1.83% Il 80%
abrdn Sustainable Asian Opport.. -218% [l
Robeco Capital Gr. Fds. - Sustai.. Il -254% 70%
Robeco Capital Gr. Fds. - Asian S.. Il -268%
CompAM Fund - Cadence Strate.. I -3.00% o 60%

2

j=}
Largest Fund Flows, $ g 50%
Fund Name New or Cl.. §
Morgan Stanley Invt. Fds. - Asia.. I 528M 40%
HSBC GIF - Asia (ex-Japan) Equ.. $6M e
Allianz Global Investors Fund - .. $6M 30%
Handelsbanken Asien Tema $6M
Baillie Gifford Overseas Growth .. $5M 20%
Eastspring Investments - Asian.. $4am
JPM Asset GIM Asian Equity Ac.. $3M 0%
Fidelity Funds SICAV - Asian Sp.. ($sM) |
Fidelity Funds SICAV - Sustaina.. ($15M) I
iShares Tr. - MSCI All Country A.. ($16M) Il 0%
Pictet - Asian Equities (ex-Japa.. Close I (520M) 0%
Schroder ISF - Asian Opportunit.. I (523M)
T Rowe Price New Asia Fund I (524M) 0%
Fidelity Invt. Funds - Asia Fund I (525M)
Aggregate Country Holding Changes
Sector
Industrials I 2.00% I 013% [EELD)
Real Estate 1.00% -0.03% ($35M) I
Health Care 1.00% 0.00% SOM
Multi 0.00% 0.00%
Materials 0.00% 0.00% $0M
Information Technology 0.00% -0.01% ($2M)
Financials 0.00% 0.03% [591M) |
Energy 0.00% 0.00% $2M
Utilities -1.00% 0.00% ($1M)
Consumer Staples -1.00% -0.01% ($3M)
Consumer Discretionary -2.00% [l [0.:28%] B sam
Communication Services I -3.00% -0.04% ($26M)

Oversea-Chinese Banking Corporation

10%

Venture Corpordtion Limited .

20% 30% 40%

50%

lass A

Momentum Score

DBS Group Holdings Ltd

.-Seeﬂa.—ea&ﬂaaweaeﬁeﬁeered%asﬁ—

Largest Changes in Fund Country Weight, %

Fund Name
Prusik Asia Fund
Prusik Asia Fund

Nikko AM Global Umbrella Fund - Asi..
Eastspring Investments - Asian Mul..
Nomura Fds. Ireland Plc - Asia (ex-J..

GAM Multistock SICAV - Asia Focus ..
E Fund Asia Selected Stock Fund

Value Partners Ireland Fund Plc - As..

Pictet - Asian Equities (ex-Japan)

CompAM Fund - Cadence Strategic ..

Robeco Capital Gr. Fds. - Asian Star..

Robeco Capital Gr. Fds. - Sustainabl..

E Fund Asia Selected Stock Fund
Prusik Asia Fund

Funds O/W % A

-2.00%

110%

100%

90%

80%

70%

60%

50%
40%
Limited
o
) Singapore Airlines Ltd, @ 30%
Sembcorp Marine Ltd 20%
e
Keppel Corporation Limited 10%
° Qo
.
. . . . S 0%
Singapore Technologies Engineering Ltd
-10%
60%  70%  80%  90%  100%

New o.. Sector

New  Financials I 4 65%

New Industrials W 2.27%

New Industrials [ 1.75%
Industrials 1.74%

New  Industrials 1.65%
Financials 1.60%
Industrials 1.57%
Consumer Discretionary -157%

Close  Communication Services  -1.67% [l
Consumer Discretionary ~ -1.93% [l
Financials -2.35% [l
Financials -2.54% [l
Consumer Discretionary  -3.15% [l

Close  Consumer Discretionary I -3.70%

Aggregate Stock Holdings Changes

Ticker

Funds Invested

Stock Name

% A
S51-SG Sembcorp Marine Ltd 4.00%
A17U-SG CapitaLand Ascendas REIT 4.00%
D05-SG DBS Group Holdings Ltd 4.00%
BN4-SG Keppel Corporation Limited 2.00%
HMN-SG Ascott Residence Trust 1.00%
BSL-SG Raffles Medical Group Ltd 1.00%
S68-S6 Singapore Exchange Ltd. 1.00%
S58-SG SATS Ltd -1.00%
0V8-SG6 Sheng Siong Group Ltd. -1.00%
039-S6 Oversea-Chinese Banking Corp.. -1.00%
C09-SG City Developments Limited -2.00%
SE-US Sea Ltd. (Singapore) Sponsore.. -2.00%
274-SG Singapore Telecommunication.. -3.00%
Un-sG United Overseas Bank Ltd. (Sin.. -4.00%

Largest Fund Level Changes in Stock Weight, %

Fund Name

Prusik Asia Fund

Prusik Asia Fund

Eastspring Investments - Asian M.,

Nikko AM Global Umbrella Fund - A..
Nomura Fds. Ireland Plc - Asia (ex-..
GAM Multistock SICAV - Asia Focus..

E Fund Asia Selected Stock Fund
Pictet - Asian Equities (ex-Japan)
Baring International Umbrella Fun..
CompAM Fund - Cadence Strategi..

Robeco Capital Gr. Fds. - Asian Sta..

Robeco Capital Gr. Fds. - Sustaina..
E Fund Asia Selected Stock Fund
Prusik Asia Fund

Stock Name

DBS Group Holdings Ltd
Keppel Corporation Limit..
Singapore Airlines Ltd.
Sembcorp Marine Ltd
Keppel Corporation Limit..
Oversea-Chinese Banking..
Grab Holdings Ltd. (Singa..
Singapore Telecommunic..
Grab Holdings Ltd. (Singa..
Sea Ltd. (Singapore) Spo..
DBS Group Holdings Ltd
DBS Group Holdings Ltd
Sea Ltd. (Singapore) Spo..
Sea Ltd. (Singapore) Spo..

Largest Fund Level Stock Inflows/0utflows, $

Fund Name

Fidelity Funds SICAV - Sustainable ..
Morgan Stanley Invt. Fds. - Asia 0p..
Fidelity Funds SICAV - Asian Equity..
Morgan Stanley Invt. Fds. - Asia Op..

Schroder Asian Growth Fund
Handelsbanken Asien Tema

Invesco Funds - Asia Opportunities ..
Fidelity Funds SICAV - Asian Equity..
Fidelity Funds SICAV - Sustainable ..

Pictet - Asian Equities (ex-Japan)
Schroder ISF - Asian Opportunities
T Rowe Price New Asia Fund
Fidelity Invt. Funds - Asia Fund

Fidelity Funds SICAV - Sustainable ..

Stock Name
DBS Group Holdings Ltd

Super Hi International Ho..

DBS Group Holdings Ltd
Grab Holdings Ltd. (Singa..
Sea Ltd. (Singapore) Spo..
DBS Group Holdings Ltd
Sea Ltd. (Singapore) Spo..
United Overseas Bank Lt..

Grab Holdings Ltd. (Singa..

Singapore Telecommunic..

Oversea-Chinese Banking..

CapitaLand Integrated C..
United Overseas Bank Lt..
United Overseas Bank Lt..

COPLEY

FUND RESEARCH

(T WEIQhAt Fund Flows, $
0.05% $5M
0.02% $3M
0.03% $34M
0.04% S4M
0.00% SOM
0.00% SOM
0.01% $3M
-0.01% ($5M)
-0.01% ($2Mm)
0.02% ($38M)
-0.02% ($3M)
-0.28% §24M
-0.04% ($26M)
-0.03% ($90M)
New ..
New I 4 65%
New B 2.27%
New I 1.86%
New W 1.75%
New I 1.65%
M 1.60%
W 157%
Close -1.67%
Close  -178% [l
-1.93% [l
-2.35%
-254% [l
-315%
Close -3.70% |
New..
New I 546M
New [ s18M
New W 513M
$7M
S6M
$5M
New $5M
Close ($12M)
($17M) |
Close  ($20M) [l
($23M)
($24M)
($25M)
Close I (544M)



Positioning & Trend

Indonesiq

Top Holdings, %

Fund Name 100.00% w
Carnegie Asia I 12.54% 5.0%
Prusik Asia Fund I 12.47%
Robeco Capital Gr. Fds. - Sustainable A.. NG S.58% 4.0% y 50.00%
Value Partners Ireland Fund Plc - Asia (.. INEG__ ©.31% °
Robeco Capital Gr. Fds. - Asian Stars E.. [N 8.97% 3.0%
Morgan Stanley Invt. Fds. - Sustainabl.. [N 8.55% 0.0% 0.00°%
Meiji Yasuda Asset Meiji Yasuda Asia E.. [N 8.00% '
TT International Funds Plc - Asia (ex-Ja. [ 7.91% g%%%%%% % E%‘%% ? %%g §§§§§§§§§§§§§§§§
JPM Asset GIM Asian Equity Active Ope. I 7.80% CnS53Z0nwS520nS5sa0w 3= fSuS3Ion52T0nS5sa003s
Baillie Gifford Overseas Growth Fund - .. FE 7.67%
JKC Fund - La Francaise JKC Asia Equit. Iy 7.65% Average Weight vs AAXJ: 1.68% Funds Overweight %: 74.00%
Nomura Asset Asia Attractive Div. Equit S 7.50% .
JPM Asset GIM Asia Growth Equity Mot.. 7.05% 2,00% 80.00% 74.00%
UBS (CH) Equity Fund - Emerging Asia (., 6.96% o | 60.00%
JPMorgan Funds - Asia Growth Fund 6.57% 1.00%
40.00%
Top Holdings, $ 0.00% 20.00%
Fund Name 0.00%
Baillie Gifford Overseas Growth Fund - .. [N 234M CansvwoercoonoOosy O T T
Fidelity Invt. Funds - Asia Fund I 5192M g%%gg%5§§§§g§%§% 58533855&“55%% 855
Schroder ISF - Asian Opportunities [N $153M ®S =S 05 R R » S =005 I B I
Fidelity Funds SICAV - Asian Special Sit. I $110M
JPMargan Funds - Asia Growth Fund S7IM Combined Fund AUM:  $1.88 Cumulative Fund Flows: ($1,640M)
FTIF SICAV - Asian Growth Fund $74M
iShares Tr. - MSCI All Country Asia ex-J.. $58M 1B
Pictet - Asian Equities (ex-Japan) $56M 48
T Rowe Price New Asia Fund $45M 0B
Fidelity Funds SICAV - Sustainable Asia.. $44M o8
Schroder Asian Growth Fund $33M
Vontobel Fund - mtx Sustainable Asian.. $35M 762.04M 18
Morgan Stanley Invt. Fds. - Asia Opport.. $35M 0B 1640.01
G Worldwide -Asio , S ZEEITEEEERE2I8eR CEETTEEEEREE8YT
UBS (Lux) Key Selection SICAV - Asian ... $32M S83888g3sa8g3g883¢8 8332883833884 3¢8
Aggregate Sector Holdings, % Top Sector Holdings, %
Sector Fund Name Sector
Financials _ 2.82% - 151% _ 84.00% Carnegie Asia Financials N o527
JKC Fund - La Francaise JKC Asia Equit.. Health Care [ INNNEREGEGEGN 7.65%
Consumer Staples 0.27% 0.07% - 28.00% Morgan Stanley Invt. Fds. - Sustainabl.. Financials RN ©.98%
Materials 0.25% 0.07% - 27.00% UBS (CH) Equity Fund - Emerging Asia (. Financials IR 6.96%
Man Funds plc - GLG Asia ex Japan Equ.. Financials [ 6.54%
Communication Services = 0.22% 0.01% 18.00% S s Fumd) Financials I 6.30%
Health Care 0.13% 0.09% 4.00% Robeco Capital Gr. Fds. - Sustainable A. Financials — FE 6.17%
JPM Asset GIM Asian Equity Active Ope.. Financials 5.93%
Industrials BHIE7Y A Bl UBS (CH) Equity Fund - Asia (USD) Financials 5.88%
Consumer Discretionary | 0.09% 0.09% 7.00% Skandia Asia Financials 5.80%
Pictet - Asian Equities (ex-Japan) Financials 572%
Real Estate R e B0l Robeco Capital Gr. Fds, - Asian Stars E. Financidls 5.65%
Energy 0.02% |»[].[]7% 2.00% Man International ICVC - GLG Asia (ex J.. Financials 5.61%
Lansforsakringar Asienfonden Financials 5.45%
Information Technology  0.00% I'U'DB% 0.00% Fidelity Funds SICAV - Asian Special Sit.. Financials 5.29%

Average Weight: 3.95%

Funds Invested %: 94.00%

COPLEY

FUND RESEARCH

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Ticker Sk e Funds Average Vs Fund AUM,
Invested % Weight Benchmark $
BBCA-ID PT Bank Central Asia Tbk 51.00% 114% 0.58% $489M
BBRI-ID PT Bank Rakyat Indonesia (Pe..  36.00% 0.87% 0.46% $352M
BMRI-ID PT Bank Mandiri (Persero) Tbk 27.00% 0.58% 0.32% $435M
TLKM-ID PT Telkom Indonesia (Persero.. 16.00% 0.21% 0.00% $50M
CMRY-ID PT Cisarua Mountain Dairy Tbk 12.00% 0.1% 0.M% $16M
BBNI-ID PT Bank Negara Indonesia (Pe..  11.00% 0.20% 0.11% $42M
AVIA-ID PT Avia Avian Tbk 11.00% 0.06% 0.06% $83M
ASII-ID PT Astra International Tbk 8.00% 0.09% -0.06% $53M
AMRT-ID PT Sumber Alfaria Trijaya 8.00% 0.08% 0.02% $21M
UNVR-ID PT Unilever Indonesia Tbk 6.00% 0.03% -0.01% $9M
SMGR-ID PT Semen Indonesia (Persero).. 5.00% 0.04% 0.01% $34M
MDKA-ID PT Merdeka Copper Gold Thk 5.00% 0.04% 0.00% S68M
INCO-ID PT Vale Indonesia Tbk 5.00% 0.04% 0.02% $S10M
PWON-ID PT Pakuwon Jati Tbk 4.00% 0.02% 0.02% STM
MAPI-ID PT Mitra Adiperkasa Tbk 4.00% 0.05% 0.05% $2M
Top Stock Holdings, %
Fund Name Ticker Stock Name
Robeco Capital Gr. Fds. - Sustainable A.. BBRI-ID PT Bank Rakyat Indon.. NN 6.17%
Robeco Capital Gr. Fds. - Asian Stars E.. BMRI-ID PT Bank Mandiri (Pers.. NI 5.65%
LUX IM - Pictet Asian Equities BBRI-ID PT Bank Rakyat Indon.. [N 4.63%

JKC Fund - La Francaise JKC Asia Equit.. HEAL-ID
Nordea 1- Asian Stars Equity Fund BBRI-ID
Nordea Asian Stars Fund BBRI-ID
Man Funds plc - GLG Asia ex Japan Equ.. BMRI-ID

PT Medikaloka Hermin.. I 4.20%
PT Bank Rakyat Indon.. I 3.94%
PT Bank Rakyat Indon.. B 3.93%
PT Bank Mandiri (Pers.. [l 3.92%

BlackRock Global Funds - Asian Growth.. BBCA-ID PT Bank Central Asia T/ 3.90%
Carnegie Asia BBCA-ID PT Bank Central Asia T.J00000 3.89%
Eastspring Investments - Asian Dynam.. BBNI-ID PT Bank Negara Indon.. [ 3.88%
UBS (CH) Equity Fund - Emerging Asia (.. BMRI-ID PT Bank Mandiri (Pers.. 3.67%
JKC Fund - La Francaise JKC Asia Equit.. SIDO-ID PT Industri Jamu dan .. 3.45%
Margan Stanley Invt. Fds. - Sustainabl.. BBRI-ID PT Bank Rakyat Indon.. 3.42%
JPM Asset GIM Asian Equity Active Ope.. BBCA-ID PT Bank Central Asia T.. 3.42%
Nomura Asset Asia Attractive Div. Equit.. BBRI-ID PT Bank Rakyat Indon.. 3.41%
Top Stock Holdings, $

Fund Name Ticker Stock Name

Schroder ISF - Asian Opportunities BMRI-ID  PT Bank Mandiri (Perser.. N $153M
Fidelity Invt. Funds - Asia Fund BBCA-ID  PT Bank Central Asia Thk I $85M
Baillie Gifford Overseas Growth Fund - .. BBRI-ID  PT Bank Rakyat Indonesi. i $69M
Baillie Gifford Overseas Growth Fund -.. MDKA-ID  PT Merdeka Copper Gold.. $64M
Baillie Gifford Overseas Growth Fund -.. BMRI-ID  PT Bank Mandiri (Perser.. $55M
Fidelity Funds SICAV - Asian Special Sit.. BBCA-ID  PT Bank Central Asia Thk $50M
Fidelity Invt. Funds - Asia Fund BBRI-ID PT Bank Rakyat Indonesi.. $48M

T Rowe Price New Asia Fund BBCA-ID  PT Bank Central Asia Tbk $45M
Fidelity Invt. Funds - Asia Fund BMRI-ID  PT Bank Mandiri (Perser.. $41M

Baillie Gifford Overseas Growth Fund - .. ASII-ID PT Astra International T.. $39M
Schroder Asian Growth Fund BMRI-ID  PT Bank Mandiri (Perser.. $39M

FTIF SICAV - Asian Growth Fund BBCA-ID  PT Bank Central Asia Thk = $36M
Morgan Stanley Invt. Fds. - Asia Opport.. AVIA-ID  PT Avia Avian Tbk $35M

Pictet - Asian Equities (ex-Japan) BBRIFID  PT Bank Rakyat Indonesi.. ~ $31M
JPMorgan Funds - Asia Growth Fund BBCA-ID  PT Bank Central Asia Thk ~ $31M



Fund Activity: 3/31/2023 - /30/2023

Indonesiq

Largest Changes in Fund Weight, %

Fund Name New or C.,

Prusik Asia Fund I 5.70%
JKC Fund - La Francaise JKC Asi., I 365%
TT International Funds Plc - Asia.. 2.33%

T. Rowe Price Funds SICAV - Asi.. 2.14%
Skandia Asia 211%
Lansforsakringar Asienfonden 2.02%

T Rowe Price Asia Opportunities .. 1.85%
Baillie Gifford Overseas Growth .. -0.95%

Invesco Funds - Asia Opportuniti.. -1.20%

Fidelity Invt. Funds - Emerging A.. -157%

Fidelity Funds SICAV - Asian Equ.. -1.67% B

Fidelity Funds SICAV - Sustaina.. -1.69% W

BNP Paribas Funds - Asia ex-Ja.. Close I -373%

UBS (CH) Equity Fund - Asia (US.. Il -3.48%
Largest Fund Flows, $

Fund Name New or Cl..

JPMorgan Funds - Asia Growth .. | EELY
Fidelity Asia Fund I S™™
FTIF SICAV - Asian Growth Fund | $5M
Skandia Asia ] $5M
Prusik Asia Fund ] $4m
T. Rowe Price Funds SICAV - Asi., | $3M
Sydinvest Fjernosten | $3M
Invesco Funds - Asia Opportuni.. ($7M)
iShares Tr. - MSCI All Country A.. (59M)

T Rowe Price New Asia Fund ($12M)

BNP Paribas Funds - Asia ex-Ja.. Close ($17M)

Fidelity Funds SICAV - Asian Eq.. ($21M)

Fidelity Invt, Funds - Asia Fund ($34M)
Fidelity Funds SICAV - Sustaing.. [574M] |
Aggregate Country Holding Changes

Sector

Communication Services I 3.00% 0.03%
Consumer Staples 1 1.00% 0.04%
Health Care B 1.00% 0.05%
Utilities 0.00% 0.00%
Multi 0.00% 0.00%
Materials 0.00% -0.01%

Energy 0.00% 0.01%
Consumer Discretionary -2.00% - 0.02%
Real Estate -2.00% [l 0.00%
Information Technology Il -300%  -0.01% |
Industrials I -3.00% J-0.03%
Financials I -3.00% [027%]

Position Range

Ave Wat A Funds Invested A Fund Flows, $ Av Wat vs AAXJ A Funds O/W % A
0.37% -1.00% ($152M) 0.24% -1.00%
Stock Sentiment Grid: Funds Invested Max > 10%

110% 10%
100% PT Cisarua Mountain Dairy Thk 100%
90% 90%

PT Bank Central Asia Tbk
80% 80%
70% 70%
PT Bank Rakyat Indonesia (Persero) Tbl Class B
60% » 60%
PT Bank Mandiri (Persero) Tbk
50% 50%
PT Bank Negara Indonesia (Persero) Tbk Class B .
40% 40%
30% @ PT Unilever Indonesia Thk 30%
PT Telkom Indonesia (Persero) Thk Class B .
20% PT Pakuwon Jati Thk @ o 20%
10% PT Bukalapak.com Tbk @ @ 10%
@ PT Astra International Tbk PT Surya Citra Media Tbk ‘,

0% . 0%
-10% -10%
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Momentum Score

Largest Changes in Fund Country Weight, %
Fund Name New o.. Sector
($6M) Prusik Asia Fund Financials I £ 29%
($5M) JKC Fund - La Francaise JKC Asia E.. Health Care I 365%
$2M Prusik Asia Fund New  Health Care B 2.20%
Prusik Asia Fund New  Communication Services B 2.15%
Skandia Asia Financials B 211%
Lansforsakringar Asienfonden Financials B 2.02%
($8M) Carnegie Asia Financials 1.60%
S7M Invesco Funds - Asia Opportunities .. Financials -1.20%
8™ Fidelity Invt. Funds - Emerging Asia .. Financials -1.21%
SM) Fidelity Funds SICAV - Asian Equity .. Financials -1.30% M
L Fidelity Funds SICAV - Sustainable .. Financials -1.33% |
¢ ) Baillie Gifford Overseas Growth Fun.. Materials -1.44% W
($3M) UBS (CH) Equity Fund - Asia (USD)  Close  Industrials -2.35% [l
_ BNP Paribas Funds - Asia ex-Japan .. Close Financials -313%

Aggregate Stock Holdings Changes

COPLEY

FUND RESEARCH

. Funds Invested Average Weight
Ticker Stock Name % A A Fund Flows, $
AMRT-ID PT Sumber Alfaria Trijaya 5.00% 0.06% S1M
INTP-ID PT Indocement Tunggal Prakar.. 2.00% 0.01% $3M
TLKM-ID PT Telkom Indonesia (Persero) .. 2.00% 0.03% (81M)
NISP-ID PT Bank OCBC NISP Tbk 1.00% 0.01% $1M
MBMA-ID PT Merdeka Battery Materials .. 1.00% 0.02% SOM
LPPF-ID PT Matahari Department Store.. 1.00% 0.00% $M
KLBF-ID PT Kalbe Farma Tbk 1.00% 0.02% $1M
BBCA-ID PT Bank Central Asia Tbk -1.00% 0.04% (879M)
MAPI-ID PT Mitra Adiperkasa Tbk -2.00% 0.01% ($TM)
CTRA-ID PT Ciputra Development Tbk -2,.00% 0.00% ($1M)
UNVR-ID PT Unilever Indonesia Tbk -3.00% -0.03% ($17M)
GOTO-ID PT GoTo Gojek Tokopedia Tbk -3.00% -0.01% ($20M)
BBRI-ID PT Bank Rakyat Indonesia (Per.. -3.00% 0.12% ($46M)
ASII-ID PT Astra International Thk -4.00% -0.03% ($4M)
Largest Fund Level Changes in Stock Weight, %
Fund Name Stock Name New ..
Prusik Asia Fund PT Kalbe Farma Thk New I 2.20%
Prusik Asia Fund PT Telkom Indonesia (Per.. New I 215%
JKC Fund - La Francaise JKC Asia .. PT Medikaloka Hermina T.. I 2.08%
Prusik Asia Fund PT Bank Central Asia Tbk  New I 2.06%
Prusik Asia Fund PT Cisarua Mountain Dair. New Il 1.82%
T. Rowe Price Funds SICAV - Asian .. PT Sumber Alfaria Trijaya New Il 1.59%
JKC Fund - La Francaise JKC Asia .. PT Industri Jamu dan Far.. Il .56%
Fidelity Funds SICAV - Sustainable.. PT Bank Central Asia Tbk -0.81%

Baillie Gifford Overseas Growth Fu.. PT Merdeka Copper Gold .. -0.96% [

UBS (CH) Equity Fund - Emerging .. PT Bank Mandiri (Persero.. -1.07%

Invesco Funds - Asia Opportunities.. PT Bank Rakyat Indonesi.. -1.55% [l

Prusik Asia Fund PT Unilever Indonesia Tbk Close -176% [l

UBS (CH) Equity Fund - Asia (USD)  PT Astra International Tbk Close -2.35% [

BNP Paribas Funds - Asia ex-Japa..

PT Bank Rakyat Indonesi..

Largest Fund Level Stock Inflows/0utflows, $

Fund Name

Fidelity Asia Fund

FTIF SICAV - Asian Growth Fund
Value Partners High Dividend Stock..
Value Partners High Dividend Stock..
Skandia Asia

JPMargan Funds - Asia Growth Fund
Baillie Gifford Overseas Growth Fun..
T Rowe Price New Asia Fund

Baillie Gifford Overseas Growth Fun..
BNP Paribas Funds - Asia ex-Japan..
Fidelity Funds SICAV - Sustainable ..
Fidelity Funds SICAV - Sustainable ..
Fidelity Invt. Funds - Asia Fund
Fidelity Funds SICAV - Sustainable ..

Stock Name

PT Indo Tambangraya Me..
PT Sumber Alfaria Trijaya

PT Bank Negara Indonesi..
PT Bank Mandiri (Persero..
PT Bank Rakyat Indonesi..
PT Bank Rakyat Indonesi..
PT Merdeka Copper Gold ..
PT Unilever Indonesia Tbk
PT Vale Indonesia Tbk

PT Bank Rakyat Indonesi..

PT GoTo Gojek Tokopedia ..

PT Bank Rakyat Indonesi..
PT Bank Central Asia Tbk
PT Bank Central Asia Tbk

Close -313% NN

New..

New
New
New

Close

Close

Close
Close

$7M

$5M

$5M

$5M

$4M

$4M

$4M
($12M) [
($13M)
($17M) N
($18M)
($22M) .
($24M)
[E32M ]



Positioning & Trend

Thailand

Top Holdings, %

Fund Name
BL - Equities Asia

I 12.59%

Meiji Yasuda Asset Meiji Yasuda Asia E.. [N 7.95%
Baring AM (Japan) Asia Future Growth ../ NN 7.20%
Man International ICVC - GLG Asia (ex J. N 5.91%
Allianz Global Investors Choice Fund - .. [ 5.48%
Nomura Asset Asia Attractive Div. Equit. R 5.36%

UBS (Lux) Key Selection SICAV - Asian ..

Allianz Global Investors Fund - Total Re..

Allianz Intl. Invt. Fds. - Total Return Asi..

Man Funds plc - GLG Asia ex Japan Equ..

CompAM Fund - Cadence Strategic Asia
Handelsbanken Asien Tema

Fidelity Funds SICAV - Sustainable Asia..

Hermes Invt. Funds - Asia (ex-Japan) E..

Fidelity Funds SICAV - Asian Equity Fun..

Top Holdings, $

Fund Name

4.88%
4.33%
4.31%
4.25%
410%

4.05%
4.02%
4.01%
3.95%

Fidelity Funds SICAV - Sustainable Asio. R & 135M
Hermes Invt. Funds - Asia (ex-Japan) E.. NN 5126M

Schroder ISF - Asian Opportunities

I s7M

BL - Equities Asia

[ s7om

iShares Tr. - MSCI All Country Asia ex-J.. [ $54M

Fidelity Invt. Funds - Asia Fund
Allianz Global Investors Choice Fund - ..
T Rowe Price New Asia Fund

Fidelity Funds SICAV - Asian Equity Fun.,
Fidelity Funds SICAV - Asian Special Sit..

Handelsbanken Asien Tema

UBS (Lux) Key Selection SICAV - Asian ..
Allianz Global Investors Fund - Total Re..
BlackRock Global Funds - Asian Growth..
Vontobel Fund - mtx Sustainable Asian..

Aggregate Sector Holdings, %
Sector
Consumer Staples

Financials

I 032%
I 0.20%
[ 0.16%
I 015%

0.08%

Health Care

Energy

Industrials

Consumer Discretionary
Real Estate 0.06%
Materials 0.05%
Utilities 0.03%
Information Technology = 0.02%

Communication Services  0.01%

I o7

$46M
$46M
$38M
$38M
$34M
$31M
$23M
$16M
$13M
$12M

.
B 018%
-0.02%
o2
-0.05%
-0.06%
-0.04%
-013% i
-015% i
0.17% i
-016% [l

Average Weight: 1.80%

6.0%

4.0%

2.0%

Dechl
Sep12
Jun13
Mar4
Decl4
Sep15

Average Weight vs AAXJ: -0.32%

2.00%

0.00%

Decll
Sep12
Jun13
Mar14
Decl4
Sep15

Combined Fund AUM: $0.98

Dech
Sep12
Jun13
Mar14
Decl4
Sep15

I - 00%
I 22.00%
[ 13.00%

[ 12.00%

I 14.00%

10.00%
7.00%
3.00%
3.00%
3.00%
3.00%

Funds Invested %:63.00%

COPLEY

FUND RESEARCH

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

100.00%
69.00%
50.00%
1.80%
0.00%
LEE22228 Y TYERIIRLEER22O3 NI
SS283555855 8355855538554 8¢5 5
ST pSson3s CnSZTonS5=TLpSsan3s
Funds Overweight %: 33.00%
80.00%
60.00%
40,00% 33.00%
-0.32%
20.00%
0.00%
LEE220 2 NY R SY¥RIILLEEIIIILEY]
S58B8E558255 8555885588558 855
3883888358 o306 3z0532803%2
Cumulative Fund Flows: ($3,995M)
0B
-2B
($3,994.82M)
-4B
L2228y Q T Y2 ILLEER2OLNYR
S585558855 8855885588558 855
ﬁszﬁzgm%z DmﬁEDMﬁszﬁzgm%z
Top Sector Holdings, %
Fund Name Sector
BL - Equities Asia consumer Staples [ NNNENGGEGEGEGEGEGEGEGE 43
Allianz Global Investors Fund - Total Re.. Consumer Staples [N 4.33%
Allianz Intl. Invt. Fds. - Total Return Asi. Consumer Staples [N 4.31%
CompAM Fund - Cadence Strategic Asia Consumer Staples [ 4.10%
Fidelity Funds SICAV - Sustainable Asia.. Consumer Staples I 4.02%
Fidelity Funds SICAV - Asian Equity Fun.. Consumer Staples [ 3.95%
Eastspring Investments - Asian Dynam.. Financials P 3.94%
Fidelity Invt. Funds - Emerging Asia Fu.. Consumer Staples 3.85%
Nomura Asset Asia Attractive Div. Equit.. Energy 3.46%
Allianz Global Investors Choice Fund -.. Consumer Staples 3.45%
Fidelity Japan Asian Equity Mother Fun.. Consumer Staples 3.38%
Prusik Asia Fund Financials 3.10%
Man International ICVC - GLG Asia (ex J.. Health Care 3.10%
Asian Equity Income Fund Consumer Staples 2.87%
Man International ICVC - GLG Asia (ex J.. Consumer Staples 2.81%

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

CPALL-TH CP All Public Co. Ltd. 21.00% 0.39% 0.22% $299M
BOMS-TH Bangkok Dusit Medical Servic.. 13.00% 0.17% 0.03% $26M
AOT-TH Airports of Thailand Public Co... 13.00% 0.14% 0.00% S40M
Y92-SG Thai Beverage Public Co,, Ltd. 11.00% 0.24% 0.24% $118M
BBL-TH Bangkok Bank Public Compan.. 11.00% 0.18% 0.18% $125M
PTTEP-TH PTT Exploration & Production .. 8.00% 0.10% -0.01% $26M
KBANK-TH Kasikornbank Public Co. Ltd. 8.00% 0.10% 0.06% $94M
TISCO-TH TISCO Financial Group Public .. 4,00% 0.03% 0.03% S4M
MINT-TH Minor International Public Co.,.. 4,00% 0.03% -0.02% S12M
CPN-TH Central Pattana Public Co. Ltd. 4.00% 0.04% -0.03% S9M
BH-TH Bumrungrad Hospital Public C.. 3.00% 0.03% -0.04% S7M
TOP-TH Thai 0il Public Co. Ltd. 2.00% 0.01% -0.02% SM
SNNP-TH Srinanaporn Marketing Public.. 2.00% 0.03% 0.03% S1M
SCC-TH Siam Cement Public Co. Ltd. 2.00% 0.02% -0.09% $34M
PTTGC-TH PTT Global Chemical Public Co.. 2.00% 0.02% -0.02% $2M
Top Stock Holdings, %

Fund Name Ticker Stock Name

Allianz Global Investors Fund - Total Re.. CPALL-TH CP All Public Co. Ltd. NN 4.33%
Allianz Intl. Invt. Fds. - Total Return Asi.. CPALL-TH CP All Public Co. Ltd. IR 4.31%
BL - Equities Asia Y92-SG Thai Beverage Public .. I 416%
CompAM Fund - Cadence Strategic Asia Y92-SG Thai Beverage Public .. [N 4.10%
Eastspring Investments - Asian Dynam.. BBL-TH Bangkok Bank Public .. | NN 3.94%
Allianz Global Investors Choice Fund - ..  CPALL-TH CP All Public Co. Ltd. NN 3.45%
Prusik Asia Fund KBANK-TH Kasikornbank Public C.. [N 3.10%
Man International ICVC - GLG Asia (ex J.. BDMS-TH Bangkok Dusit Medica.. [N 3.10%

BL - Equities Asia CPALL-TH CP All Public Co. Ltd. [N 3.01%
Asian Equity Income Fund Y92-SG Thai Beverage Public .. [ 2.87%

Man International ICVC - GLG Asia (ex J.. Y92-SG Thai Beverage Public .. IR 2.81%
Hermes Invt. Funds - Asia (ex-Japan) E.. BBL-TH Bangkok Bank Public .. 2.77%
Nomura Asset Asia Attractive Div. Equit.. PTT-TH PTT Public Co,, Ltd. 2.57%
Mirae Asset Glb. Discovery Fd. - ESG Asi.. BOMS-TH Bangkok Dusit Medica.. 2.57%

BL - Equities Asia TOA-TH TOA Paint (Thailand) P.. 2.49%

Top Stock Holdings, $

Fund Name Ticker Stock Name

Hermes Invt, Funds - Asia (ex-Japan) E. BBL-TH  Bangkok Bank Public Co.. NN 558M
Fidelity Funds SICAV - Sustainable Asia.. CPALL-TH CP All Public Co. Ltd. I 575M
Schroder ISF - Asian Opportunities KBANK-TH Kasikornbank Public Co. .. NN 571M
Fidelity Funds SICAV - Sustainable Asia.. Y92-S6  Thai Beverage Public Co... [Nl $56M
Fidelity Invt. Funds - Asia Fund CPALL-TH CP All Public Co. Ltd. I $46M
Hermes Invt. Funds - Asia (ex-Japan) E.. AP-TH AP (Thailand) Public Co. .. B $39M

Allianz Global Investors Choice Fund -.. CPALL-TH CP All Public Co. Ltd. $23M

Fidelity Funds SICAV - Asian Special Sit.. CPALL-TH CP All Public Co. Ltd. $27M

T Rowe Price New Asia Fund SCC-TH  Siam Cement Public Co. .. $26M

BL - Equities Asia Y92-SG  Thai Beverage Public Co... $23M

Fidelity Funds SICAV - Asian Equity Fun.. CPALL-TH CP All Public Co. Ltd. $22M

Allianz Global Investors Choice Fund -.. KBANK-TH Kasikornbank Public Co. .. $17M

BL - Equities Asia CPALL-TH CP All Public Co. Ltd. $17M

Fidelity Funds SICAV - Asian Equity Fun.. Y92-S6  Thai Beverage Public Co..  $16M

Allianz Global Investors Fund - Total Re.. CPALL-TH CP All Public Co. Ltd. $16M



Fund Activity: 3/31/2023 - /30/2023

Thailand

Largest Changes in Fund Weight, %

Fund Name
Prusik Asia Fund
BL - Equities Asia

UBS (Lux) Key Selection SICAV -..

BNP Paribas Funds - Asia ex-Ja..

Allianz Global Investors Fund - E..

T Rowe Price New Asia Fund

Allianz Global Investors Fund - T.,

SEB Asia (ex-Japan) Fund

JPM Asset GIM Asian Equity Acti..

Baring AM (Japan) Asia Future ..
LO Funds - Asia High Conviction

Natixis Intl. Fds. (Lux) | - Natixis ..

JPMorgan (Taiwan) Asia Fund

abrdn Sustainable Asian Opport..

Largest Fund Flows, $

Fund Name

Hermes Invt. Funds - Asia (ex-J..
BL - Equities Asia

T Rowe Price New Asia Fund
UBS (Lux) Key Selection SICAV ..
Fidelity Funds SICAV - Asian Sp..
Fidelity Funds SICAV - Sustaina..
Handelsbanken Asien Tema
abrdn Sustainable Asian Oppor..
BlackRock Global Funds - Asian ..
Swedbank Robur Asienfond
JPMorgan Funds - Asia Growth ..
LO Funds - Asia High Conviction
iShares Tr. - MSCI All Country A..
Fidelity Invt. Funds - Asia Fund

New or C..
New I 5.10%
B 273%
B 169%

1%

1.06%
068%
0.66%

-0.72%

-0.76% M

-0.88% Wl

-11% [

-123%

-125% [l

B -184%

Close

New or Cl..
I s20M
I $18M
Il $16M
[ EELY
W s™
$5M
$5M
($2m)
($3M)
($3M)
($4M)
ssv)
($13M)
I (519M)

Close

Aggregate Country Holding Changes

Sector

Information Technology
Financials

Consumer Staples
Consumer Discretionary
Communication Services
Utilities

Real Estate

Materials

Health Care

Energy

Industrials

-1.00% [
-1.00% [
-1.00% [
-1.00% [

Hoo
poa%]

0.00%

I 2.00%
I 2.00%
[ 1.00%
[ 1.00%
[ 1.00%

0.00%

0.00%
0.01%
0.00%
-0.01% i

-0.01% [l

-3.00% -0.02%
[ [

I 0.02%
B 0.01%

Position Range

Ave Wgt A Funds Invested A Fund Flows, $ Av Wgt vs AAXJ A Funds O/W % A
0.05% 1.00% $38M 0.35% 7.00%
Stock Sentiment Grid: Funds Invested Max > 10%

110% 10%
100% 100%
90% . Banglkok Dusit Medical Services Public Coj Ltd. 90%
80% 80%

CP All Public Co. Ltd.
70% 70%
Thai Beverage Public Co., Ltd.
60% 60%
50% 50%
40% . . 40%
. Airports of Thailand Public Co. Ltd. PTT Exploration & Production Plc .
30% 30%
Minor International Public Co,, Ltd.
20% 20%
10% PTT Global Chemical Public Company Limitgd © i 10%
(-] ) . °
. . . o BEC World Public Co, Ltd. . .
0% Siam Cement Public Co. Ltd. 0%
-10% -10%
0% 0%  20%  30%  40%  50%  60%  70%  B0%  90%  100%
Momentum Score
Largest Changes in Fund Country Weight, %
Fund Name New o.. Sector
(51M) Prusik Asia Fund New  Financials I 310%
. $18M BL - Equities Asia New  Materials I 2.49%
UBS (Lux) Key Selection SICAV - Asi.. New  Consumer Staples B 1.42%
(51M) BNP Paribas Funds - Asia ex-Japan .. New  Real Estate T 21%
$2M T Rowe Price New Asia Fund New  Materials 1.02%
$3M T. Rowe Price Funds SICAV - Asian e. New  Materials 0.99%
M) Allianz Global Investors Fund - Emer.. New  Information Technology 0.82%
SEB Fund 2 - Asia (ex-Japan) Fund  Close Real Estate -0.93%
$OM Baring AM (Japan) Asia Future Gro.. Consumer Staples -0.95%
- $44M SEB Asia (ex-Japan) Fund Close  Readl Estate -0.96%
($2M) Baring International Umbrella Fund .. Close Health Care -1.06%
abrdn Sustainable Asian Opportunit.. Close  Financials -1.22% [l
(™M) JPMorgan (Taiwan) Asia Fund Close Industrials -1.25% [l
I cs25m) Natixis Intl. Fds. (Lux) | - Natixis Asia.. Close Consumer Staples 1.37% [l

Aggregate Stock Holdings Changes

Funds Invested

Ticker Stock Name

% A
ITC.F-TH i-Tail Corporation Public Comp.. 2.00%
CRC.F-TH Central Retail Corp. PCL(Alien .. 2.00%
AH.R-TH AAPICO Hitech Public Co. Ltd. .. 2.00%
WHA-TH WHA Corporation Public Comp.. 1.00%
TOA-TH TOA Paint (Thailand) Public Co.. 1.00%
TLI-TH Thai Life Insurance Public Co. L.. 1.00%
SNNP.F-TH Srinanaporn Marketing Public .. 1.00%
IVL-TH Indorama Ventures Public Co. .. -1.00%
CRC.R-TH Central Retail Corporation Pub.. -1.00%
CPALL-TH CP All Public Co. Ltd. -1.00%
BDMS-TH Bangkok Dusit Medical Service.. -1.00%
SPALI-TH Supalai Public Co,, Ltd. -2,.00%
LH-TH Land & Houses Public Co,, Ltd. -2.00%
AOT-TH Airports of Thailand Public Co. .. -3.00%

Largest Fund Level Changes in Stock Weight, %

Fund Name

Prusik Asia Fund

BL - Equities Asia

UBS (CH) Equity Fund - Emerging ..
UBS (Lux) Key Selection SICAV - A..
BNP Paribas Funds - Asia ex-Japa..
T Rowe Price New Asia Fund

T. Rowe Price Funds SICAV - Asian ..
Allianz Global Investors Fund - Em..
abrdn Sustainable Asian Opportun..
Baring AM (Japan) Asia Future Gro..
Baring International Umbrella Fun..
abrdn Sustainable Asian Opportun..
JPMorgan (Taiwan) Asia Fund
Natixis Intl. Fds. (Lux) | - Natixis As..

Stock Name

Kasikornbank Public Co. L.,
TOA Paint (Thailand) Publ..
PTT Exploration & Produc..
i-Tail Corporation Public ..

WHA Corporation Public ..

Siam Cement Public Co. ..

Siam Cement Public Co. ..

PTT Exploration & Produc..
Siam Cement Public Co. ..

Asian Sea Corp. Public Co..
Bangkok Dusit Medical S..

Kasikornbank Public Co. L.,
Airports of Thailand Publi..
CP All Public Co. Ltd.

Largest Fund Level Stock Inflows/0utflows, $

Fund Name

T Rowe Price New Asia Fund
Hermes Invt. Funds - Asia (ex-Japa..
BL - Equities Asia

UBS (Lux) Key Selection SICAV - Asi..
Fidelity Funds SICAV - Asian Specia..
T. Rowe Price Funds SICAV - Asian ..
Allianz Global Investors Fund - Tota.,
JPMorgan Funds - Asia Growth Fund
LO Funds - Asia High Conviction
Swedbank Robur Asienfond

LO Funds - Asia High Conviction
Fidelity Invt. Funds - Asia Fund

T Rowe Price New Asia Fund

Fidelity Invt. Funds - Asia Fund

Stock Name

Siam Cement Public Co. ..
Bangkok Bank Public Co..
TOA Paint (Thailand) Publ..
i-Tail Corporation Public ..
i-Tail Corporation Public ..
Siam Cement Public Co. ..
CP All Public Co. Ltd.
Airports of Thailand Publi..
CP All Public Co. Ltd.
Central Retail Corporatio..
Airports of Thailand Publi..
CP All Public Co. Ltd.

CP All Public Co. Ltd.
Airports of Thailand Publi..

COPLEY

FUND RESEARCH

Average Weight
A

New ..

New
New
New
New
New
New
New
Close
Close

Close
Close
Close
Close

New..

New

New
New
New
New

Close

Close

0.02%
0.00%
0.01%
0.01%
0.02%
0.00%
0.00%
0.00%
-0.01%
-0.01%
-0.02%
-0.01%
-0.01%
-0.02%

Fund Flows, $

$16M
$2M
$1M
$3M
$14M
$3M
$0M
($1M)
($4M)
($20M)
($3M)
($1M)
($1M)
($24M)

I 3.10%
. 249%
I 155%
B 142%

I 21%

I 1.02%

I 0.99%

-074% M
-0.80% M
-0.80% M
-1.06% Il
-122% Il
-125% Il
-1.37%

($4m
($4Mm
($4m
($5M
($8M)

)
)
)
)

I 527V
B $16M
B 514M
I EELY
1 $7T™

$6M

$4M

(smm)
Close ($TTM) [



Positioning & Trend

Philippines

Top Holdings, %

Fund Name

T Rowe Price Asia Opportunities Fund [ N N RN 5.5/ 2
T. Rowe Price Funds SICAV - Asian Opp.. IR S 76°%-
T. Rowe Price Fds. OEIC - Asian Opportu. I NG 5.6'%
Prusik Asia Fund I/ 85%

AB FCP | - Asia (ex-dapan) Equity Portf.. [INEREEEEN £ 39%
Invesco Funds - Asia Opportunities Equ.. NG 4.27%
Alguity SICAV - Asia Fund DN 3.47%

Carnegie Asia N 3.45%

Baring AM (Japan) Asia Future Growth .S 3.24%

Average Weight: 1.01%

Funds Invested %:53.00%

Man International ICVC - GLG Asia (ex J.. 3.19%
Robeco Capital Gr. Fds. - Asian Stars E.. 3.09%
Allianz Global Investors Fund - Total Re.. 2.92%
Allianz Intl. Invt. Fds. - Total Return Asi.. 2.90%
Man Funds plc - GLG Asia ex Japan Equ.. 2.88%
Handelsbanken Asien Tema 2.1%
Top Holdings, $

Fund Name

Schroder ISF - Asian Opportunities I 549M
T Rowe Price New Asia Fund I 545M
FTIF SICAV - Asian Growth Fund N s28M
Handelsbanken Asien Tema $20M
iShares Tr. - MSCI All Country Asia ex-J.. $19M
Invesco Funds - Asia Opportunities Equ.. $14M

AB FCP | - Asia (ex-Japan) Equity Portf.. $14M

Allianz Global Investors Choice Fund - .. $14M

T. Rowe Price Funds SICAV - Asian 0pp.. $12M

Allianz Global Investors Fund - Total Re.. $1IM

T. Rowe Price Funds SICAV - Asian ex-J.. $10M
Swedbank Robur Asienfond $10M

BL - Equities Asia $9M

Schroder Asian Growth Fund $9M

L0 Funds - Asia High Conviction S8M

Aggregate Sector Holdings, %

Sector

Financials

Consumer Discretionary - 0.22%
B o
o

0.07%

Consumer Staples
Real Estate
Industrials

Communication Services | 0.01%

Energy 0.01%
Materials 0.00%
Utilities 0.00%

-

. 0.12%
. 0.09%

.-0.10%

-0.01%

0.01%

0.01%

0.00%

-0.06% I

3.0% 80.00%
60.00% 53.00%
2.0%
40.00%
10%% | 20,00%
1.0%
0.00%
eIy YR TYRIIRLLEER22OQNY R
23 5c5a85283555¢835¢s 2355835583558 355
O nmwSsIonwS5=TCpSsan 3 s OCnS=ZTownwS5=TCpSsaon3s
Average Weight vs AAXJ: 0.28% Funds Overweight %: 41.00%
60.00%
1.00%
40.00% 41,00%
0.50% 0.28%
20.00%
0.00% 0.00%
TeERIILLEER2222S8 Q3 TeERIILLEER 200 NYR
E3SE5E8 25588558855 8255855588558 855
SnS=Z0onwS5=TnSsan3s SnS=0nS5T0npSsan3s
Combined Fund AUM:  $0.38 Cumulative Fund Flows: $7M
1000M 400M
200M
500M 9.43M
oM .3
oM
SN STLLOUENE000 0N ® SO STLLUETODOO N
E5cEE5EEEEEEEREE ESEEEsEcEeETEsEY
Op3=o0onpa3z=zo0p3=2880h3=2 Sp3=s=on3=0psp324806 3=
Top Sector Holdings, %
Fund Name Sector
_ 28.00% Invesco Funds - Asia Opportunities Equ.. Financials I .90%
Man International ICVC - GLG Asia (ex J.. Financials I 3.19%
- 16.00% Allianz Global Investors Fund - Total Re.. Financials I 2.92%
. Allianz Intl. Invt. Fds. - Total Return Asi.. Financials I 2.90%
- AT Man Funds plc - GLG Asia ex Japan Equ.. Financials N 2.88%
- 13.00% T Rowe Price Asia Opportunities Fund ~ Consumer Discretionary [N 2.64%
T. Rowe Price Funds SICAV - Asian Opp.. Consumer Discretionary [N 2.61%
. 8.00% T. Rowe Price Fds. OEIC - Asian Opportu.. Consumer Discretionary [N 2.59%
5 Prusik Asia Fund Consumer Staples N 2.53%
iy AB FCP | - Asia (ex-Japan) Equity Portf.. Financials 2.32%
5.00% Prusik Asia Fund Financials 2.32%
Robeco Capital Gr. Fds. - Sustainable A.. Financials 2.23%
1.00% Alquity SICAV - Asia Fund Consumer Discretionary 2.21%
5 AB FCP | - Asia (ex-Japan) Equity Portf.. Real Estate 2.07%
iy Carnegie Asia Consumer Discretionary 2.03%

COPLEY

FUND RESEARCH

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Ticker StockName Funds Average Vs  Fund AUM,
Invested % Weight Benchmark $
BDO-PH BDO Unibank, Inc. 17.00% 0.21% 0.10% $44M
BPI-PH Bank of the Philippine Islands 12.00% 0.19% 0.13% $55M
JFC-PH Jollibee Foods Corp. 8.00% 0.13% 0.10% $19M
ALI-PH Ayala Land Inc. 8.00% 0.07% 0.00% $86M
ICT-PH International Container Termi.. 7.00% 0.06% 0.00% S7M
URC-PH Universal Robina Corp. 6.00% 0.09% 0.05% $38M
SM-PH SM Investments Corporation 6.00% 0.06% 0.00% $38M
ACEN-PH AC Energy Corp. 5.00% 0.01% 0.01% S11IM
SEVN-PH Philippine Seven Corporation 4.00% 0.05% 0.05% S6M
SMPH-PH SM Prime Holdings, Inc. 3.00% 0.01% -0.08% S7M
CNVRG-PH Converge Information & Com.. 3.00% 0.01% 0.01% S1IM
RFM-PH RFM Corp. 2.00% 0.00% 0.00% $5M
MBT-PH Metropolitan Bank & Trust Co. 2.00% 0.02% -0.01% S6M
GLO-PH Globe Telecom Inc. 2.00% 0.00% 0.00% $2M
BLOOM-PH Bloomberry Resorts Corporati.. 2.00% 0.02% 0.02% S3M
Top Stock Holdings, %
Fund Name Ticker Stock Name
Man International ICVC - GLG Asia (ex J.. BDO-PH BDO Unibank, Inc. I 319%
Allianz Global Investors Fund - Total Re.. BPI-PH Bank of the Philippine.. NN 2.92%
Allianz Intl. Invt, Fds. - Total Return Asi.. BPI-PH Bank of the Philippine.. NN 2.90%
Man Funds plc - GLG Asia ex Japan Equ.. BDO-PH BDO Unibank, Inc. I 2 88%
T Rowe Price Asia Opportunities Fund ~ JFC-PH Jollibee Foods Corp. N 2.64%
T. Rowe Price Funds SICAV - Asian Opp.. JFC-PH Jollibee Foods Corp. | 2.61%
T. Rowe Price Fds. OEIC - Asian Opportu.. JFC-PH Jollibee Foods Corp. [N 2.59%
Prusik Asia Fund URC-PH Universal Robina Corp. I 2.53%
Prusik Asia Fund BPI-PH Bank of the Philippine.. I 2.32%
Robeco Capital Gr. Fds. - Sustainable A.. BPI-PH Bank of the Philippine.. I 2.23%
Alquity SICAV - Asia Fund SM-PH SM Investments Corp.. [ 2.21%
Invesco Funds - Asia Opportunities Equ.. BDO-PH BDO Unibank, Inc. [ 2.20%
Carnegie Asia JFC-PH Jollibee Foods Corp. 2.03%
Robeco Capital Gr. Fds. - Asian Stars E.. BPI-PH Bank of the Philippine.. 2.03%
Natixis Intl. Fds. (Lux) | - Natixis Asia Eq.. JFC-PH Jollibee Foods Corp. 1.98%
Top Stock Holdings, $
Fund Name Ticker Stock Name
Schroder ISF - Asian Opportunities ALI-PH Ayala Land Inc. I 543M
FTIF SICAV - Asian Growth Fund SM-PH SM Investments Corpora. I $28M
T Rowe Price New Asia Fund URC-PH  Universal Robina Corp. [ $20M
Allianz Global Investors Choice Fund - .. BPI-PH Bank of the Philippine Is.. $14M
Allianz Global Investors Fund - Total Re.. BPI-PH Bank of the Philippine Is..”  $11M
T Rowe Price New Asia Fund BPI-PH Bank of the Philippine Is..| | $10M
T Rowe Price New Asia Fund ALI-PH Ayala Land Inc. $3M
BL - Equities Asia URC-PH  Universal Robina Corp. $8M
Handelsbanken Asien Tema ALI-PH Ayala Land Inc. $8M
Fidelity Funds SICAV - Sustainable Asia.. ACEN-PH  AC Energy Corp. $8M
Invesco Funds - Asia Opportunities Equ.. BDO-PH BDO Unibank, Inc. $7M
Value Partners High Dividend Stocks F.. BDO-PH  BDO Unibank, Inc. $7M
Swedbank Robur Asienfond BDO-PH  BDO Unibank, Inc. $7M
BlackRock Global Funds - Asian Growth.. JFC-PH  Jollibee Foods Corp. $6M
C Worldwide - Asia ALI-PH Ayala Land Inc. $6M



Fund Activity: 3/31/2023 - /30/2023

Philippines

Funds Invested A Fund Flo

3.00%

§24M

ws, § Av Wat vs AAXJ A

0.20%

Stock Sentiment Grid: Funds Invested Max > 10%

Funds O/W % A

Bank of the Philippine Islands

Jollibee Foods Corp.

5.00%

110%

100%

90%

80%

70%

60%

BDO Unibank, Inc.

Largest Changes in Fund Weight, % Ave Wgt A
Fund Name New or C.. 0.15%
Prusik Asia Fund New | 485%
LO Funds - Asia High Conviction New I 2.04%
BlackRock Global Funds - Asian .. New 1.05%
JPM Asset GIM Asian Equity Acti. New 1.05% 0%
T. Rowe Price Funds SICAV - Asi.. 0.91% 100
T Rowe Price Asia Opportunities .. 0.87% :
Natixis Intl. Fds. (Lux) | - Natixis .. 0.85%
Sydinvest Fjernosten -0.19% 90%
Schroder Asian Growth Fund -0.21%
Carnegie Asia -0.27% 80%
Robeco Capital Gr. Fds. - Asian S.. -0.28%
BL - Equities Asia -0.34% 70%
Nikko AM Global Umbrella Fund .. Close B-0.84%
Baring International Umbrella F.. W-1.25% 60%
o o
o
c
&
Largest Fund Flows, $ S 50%
Fund Name New or Cl.. §
L0 Funds - Asia High Conviction New | EEY 40%
Schroder ISF - Asian Opportunit.. I 5™
BlackRock Global Funds - Asian .. New I 57M 30%
Fidelity Funds SICAV - Sustaing.. B $4m
Prusik Asia Fund New I 53M 20%
JPM Asset GIM Asian Equity Ac.. New [ $3M
Allianz Global Investors Fund - .. $eM 109
o
abrdn Sustainable Asian Oppor.. SOM
Schroder Asian Growth Fund (™M) B ®
n 0 0%
Sydinvest Fjernosten ($2m) | Ayala Corp.
AB FCP | - Asia (ex-Japan) Equi.. ($2mM) | 100
Baring International Umbrella F.. ($2mM) |
Handelsbanken Asien Tema (s2M) | 0% 10%
iShares Tr. - MSCI All Country A.. I ($5M)
Aggregate Country Holding Changes
Sector
Financials s 00% I oo | EiE
Real Estate [ 1.00% 0.02% B s7m
Consumer Staples [ 1.00% [ 0.03% 52M
Consumer Discretionary [ 1.00% 0.02% [ sam
Multi 0.00% 0.00%
Information Technology 0.00% 0.00%
Industrials 0.00% I-D.D]% ($3M)
Communication Services 0.00% |-U.D1% .[S4M]
utilities 1.00% [ 0.00% $0M
Materials 1.00% [ |0.00% ($M)
Energy Il 3.00% J-001% I s5m

. SM Investments Corporation

SM Prime Holdings, Inc.
Alliance Gldbal Group Inc.

20% 30% 40%

50%

Universal Robina Corp.

o
Robinsons Retail Haldings, Inc.

Momentum Score

Largest Changes in Fund Country Weight, %

Fund Name

Prusik Asia Fund

Prusik Asia Fund

LO Funds - Asia High Conviction
BlackRock Global Funds - Asian Gro..
JPM Asset GIM Asian Equity Active ..
LO Funds - Asia High Conviction

GS Funds - Asia Equity Portfolio
Sydinvest Fjernosten

Sydinvest Fjernosten

Carnegie Asia

Sydinvest Fjernosten

BL - Equities Asia

Nikko AM Global Umbrella Fund - Asi..
Baring International Umbrella Fund ..

50%

40%

30%

20%

10%

Ayala Land Inc.

0%

-10%
60% 70% 80% 90% 100%

New o.. Sector
New  Consumer Staples I °.53%
New  Financials I 2.32%
New  Financials I 117%
New  Consumer Discretionary I 1.05%
New  Financials N 1.05%
New  Real Estate 0.87%

Consumer Staples 0.75%
Close Materials -0.26%

Industrials -0.27%

Consumer Staples -0.31%

Consumer Discretionary  -0.34%

Consumer Staples -0.34%
Close Energy -0.84%
Close Industrials -1.01% 1l

Aggregate Stock Holdings Changes

Ticker Stock Name

Funds Invested

% A
BDO-PH BDO Unibank, Inc. 3.00%
BPI-PH Bank of the Philippine Islands 2.00%
URC-PH Universal Robina Corp. 1.00%
JFC-PH Jollibee Foods Corp. 1.00%
ALI-PH Ayala Land Inc. 1.00%
X-PH Xurpas Inc 0.00%
WLCON-PH Wilcon Depot, Inc. 0.00%
ABSP-PH ABS-CBN Holdings Corporation.. 0.00%
ABS-PH ABS-CBN Corporation 0.00%
NIKL-PH Nickel Asia Corp. -1.00%
MWC-PH Manila Water Co. Inc. -1.00%
AC-PH Ayala Corp. -1.00%
SM-PH SM Investments Corporation -1.00%
ACEN-PH AC Energy Corp. -3.00%

Largest Fund Level Changes in Stock Weight, %

Fund Name

Prusik Asia Fund

Prusik Asia Fund

LO Funds - Asia High Conviction
BlackRock Global Funds - Asian Gr..
LO Funds - Asia High Conviction

GS Funds - Asia Equity Portfolio
AB FCP | - Asia (ex-Japan) Equity ..
Carnegie Asia

BL - Equities Asia

Sydinvest Fjernosten

AB FCP | - Asia (ex-Japan) Equity ..
Baring International Umbrella Fun..
Nikko AM Global Umbrella Fund - A..
Baring International Umbrella Fun..

Stock Name

Universal Robina Corp.
Bank of the Philippine Isl..
BDO Unibank, Inc.

Jollibee Foods Corp.
Ayala Land Inc.

Monde Nissin Corp.

Ayala Land Inc.

Universal Robina Corp.
Universal Robina Corp.
Bloomberry Resorts Corp..
Ayala Corp.

SM Investments Corpora..
AC Energy Corp.
International Container T..

Largest Fund Level Stock Inflows/0utflows, $

Fund Name

Schroder ISF - Asian Opportunities
BlackRock Global Funds - Asian Gro..
LO Funds - Asia High Conviction
Fidelity Funds SICAV - Sustainable ..
LO Funds - Asia High Conviction
Prusik Asia Fund

Allianz Global Investors Fund - Tota.,

Sydinvest Fjernosten
Sydinvest Fjernosten

Baring International Umbrella Fund..

Schroder Asian Growth Fund
AB FCP | - Asia (ex-Japan) Equity P..
AB FCP | - Asia (ex-Japan) Equity P..
Handelsbanken Asien Tema

Stock Name

Ayala Land Inc.

Jollibee Foods Corp.

BDO Unibank, Inc.

AC Energy Corp.

Ayala Land Inc.

Universal Robina Corp.
Bank of the Philippine Isl..
International Container T..
Bloomberry Resorts Corp..
International Container T..
Converge Information & ..
Ayala Caorp.

Bank of the Philippine Isl..
Globe Telecom Inc.

COPLEY

FUND RESEARCH

(T WEIQhAt Fund Flows, $
0.05% $8M
0.05% $5M
0.02% §2M
0.03% S6M
0.02% $10M
0.00%
0.00% SoM
0.00%
0.00%
0.00% (S1M)
0.00% $0M
0.00% (s2m)
0.00% ($1M)
-0.01% $5M
New ..
New I ° 53
New . 2.32%
New B 1.17%
New I 1.05%
New B 087%
W 0.76%
W 073%
-0.31% I
-0.33% I
-0.34% I
Close -0.42% B
Close -0.52% [
Close -0.84% [l
Close -1.01% N
New..
I 57M
New I 7'M
New I 55M
I s4m
New I s3m
New o 52m
[ s2m
($™M)
($1M)
Close ($TM)
(™M)
Close ($2M)
($2m) [
($2m) |



Positioning & Trend

Vietnam

Top Holdings, %

Fund Name

Comgest Growth Plc - Growth Asia (ex-.. NN o.07°
CG Nouvelle Asie I C.61%
Baillie Gifford Qverseas Growth Fund - .. N R 7.50%

TT International Funds Plc - Asia (ex-Ja.. NG ©.15%
Matthews Asia Funds - Asia (ex-Japan).. N ©.10%
CompAM Fund - Cadence Strategic Asia IR 5.36%

Allianz Global Investors Fund - Emergin.. NN 4.73%

Robeco Capital Gr. Fds. - Asian Stars E.. [ 3.76%

KBC Equity Fund - New Asia 3.58%
Mirae Asset Glb. Discovery Fd. - ESG Asi.. 3.56%
AB FCP | - Asia (ex-Japan) Equity Portf.. 3.28%
T Rowe Price New Asia Fund 2.76%
Asian Equity Income Fund 2.75%
BL - Equities Asia 2.74%
T. Rowe Price Funds SICAV - Asian ex-J.. 2.66%

Top Holdings, $

Fund Name

Baillie Gifford Qverseas Growth Fund - .. N 52/ 1M

T Rowe Price New Asia Fund $63M
Matthews Asia Funds - Asia (ex-Japan)..  $27M
CG Nouvelle Asie $23M
Hermes Invt. Funds - Asia (ex-Japan) E... $22M
Pictet - Asian Equities (ex-Japan) $20M
JPMargan Funds - Asia Growth Fund $15M
BL - Equities Asia $15M
T. Rowe Price Funds SICAV - Asian ex-J.. $15M
AB FCP | - Asia (ex-Japan) Equity Portf.  $11M
KBC Equity Fund - New Asia S9M
Comgest Growth Plc - Growth Asia (ex-. $IM
Mirae Asset Glb. Discovery Fd. - ESG Asi.. S7TM
CompAM Fund - Cadence Strategic Asia $6M
Nordea Asian Stars Fund $5M

Aggregate Sector Holdings, %

Sector

Average Weight: 0.88%

1.0%

0.5%

0.0%

Dechl
Sep12
Jun13
Mar4

Average Weight vs AAXJ: 0.88%

1.00%

0.50%

0.00%

Decll
Sep12
Jun13
Mar4

Decl4
Sep15

Decl4
Sepl1s

Combined Fund AUM:

800M

600M

400M

200M

oM

Dech
Sep12
Jun13
Mar14

information Technology | 022> | 022 I 2.00%

Financials I 022

consumer Discretionary [N 015% I 05
Consumer Staples I 0122 I 0.12%
Materials B 0.07% [ 0.07%
Real Estate 0.03% 0.03%
Industrials 0.03% 0.03%

Multi 0.02% 0.02%
Utilities 0.00% 0.00%

Health Care 0.00% 0.00%

Energy 0.00% 0.00%

I 5.00%
I 10.00%
[ 4.00%

[ 4.00%

[ 4.00%

1.00%
1.00%
1.00%
0.00%

Decl4
Sep15

o> I 0

Funds Invested %: 27.00%

30.00%
0.88% 27.00%
20.00%
10.00%
0.00%
CE&EEQEB%% 55:%%8::‘555_:5‘_’%5%%
3883828352 O30 n3=203328632
Funds Overweight %: 27.00%
30.00%
0.88% 27.00%
20.00%
10.00%
0.00%
:E&ECE‘S%%% 53:%%5:553:@%3%‘%
3833888358 O30 n3=203328632
$0.5B Cumulative Fund Flows: $382M
400M
$512.04M $382.49M
200M
oM
E5gB255885¢5 8 2S582E5588558¢855
1Zf3u:ﬁg.°:’m%z DmﬁZDMﬁZDw1zgm%z
Top Sector Holdings, %
Fund Name Sector
CompAM Fund - Cadence Strategic Asia Information Technology [ RGN - 36
Comgest Growth Plc - Growth Asia (ex-.. Consumer Discretionary | NNRNEGG_ 2 43%
CG Nouvelle Asie Consumer Discretionary [ INNEGGG 4 20%
Allianz Global Investors Fund - Emergin.. Consumer Discretionary [ NNEERG 4.07%
Robeco Capital Gr. Fds. - Asian Stars E.. Information Technology NG 3.76%
Baillie Gifford Overseas Growth Fund - .. Financials I 3.59%
Matthews Asia Funds - Asia (ex-Japan).. Information Technology [N 3.45%
Comgest Growth Plc - Growth Asia (ex-.. Information Technology [ 3.07%
CG Nouvelle Asie Information Technology [ 2.83%
TT International Funds Plc - Asia (ex-Ja.. Financials P 2.75%
Asian Equity Income Fund Consumer Staples P 2.75%
BL - Equities Asia Consumer Staples P 2.74%
Matthews Asia Funds - Asia (ex-Japan).. Financials 2.65%
Mirae Asset Glb. Discovery Fd. - ESG Asi.. Materials 2.39%
Baillie Gifford Overseas Growth Fund - .. Multi 219%

COPLEY

FUND RESEARCH

Aggregate Stock Holdings Data, Ranked by Most Widely Held.

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

FPT-VN FPT Corp. 9.00% 0.24% 0.24% S41M
VNM-VN Vietnam Dairy Products Corp. 7.00% 0.10% 0.10% S44M
VCB-VN Joint Stock Commercial Bank .. 6.00% 0.06% 0.06% $59M
TCB-VN Vietnam Technological & Com.. 6.00% 0.04% 0.04% S12M
MWG-VN Mabile World Investment Corp 6.00% 0.13% 0.13% $25M
MBB-VN Military Commercial Joint Sto.. 5.00% 0.05% 0.05% $42M
HPG-VN Hoa Phat Group JSC 4,00% 0.07% 0.07% $93M
VHM-VN Vinhomes JSC 3.00% 0.02% 0.02% S7M
SAB-VN Saigon Beer Alcohol Beverage.. 2.00% 0.01% 0.01% SM
MSN-VN Masan Group Corporation 2.00% 0.01% 0.01% $6M
HDB-VN Ho Chi Minh City Developmen.. 2.00% 0.02% 0.02% $49M
GMD-VN GEMADEPT Corp. 2.00% 0.02% 0.02% $2M
ACB-VN Asia Commercial Joint Stock .. 2.00% 0.04% 0.04% S12M
VSH-VN Vinh Son-Song Hinh Hydropo.. 1.00% 0.00% 0.00% SOM
VRE-VN Vincom Retail JSC 1.00% 0.00% 0.00% SOM
Top Stock Holdings, %

Fund Name Ticker Stock Name

CompAM Fund - Cadence Strategic Asia FPT-VN FPT Corp. I 5 36°%
Comagest Growth Plc - Growth Asia (ex-. MWG-VN Mobile World Investm.. [N 4.43%
CG Nouvelle Asie MWG-VN Maobile World Investm.. [N 4-20%
Allianz Global Investors Fund - Emergin.. MWG-VN Mabile World Investm.. [N 4.07%
Robeco Capital Gr. Fds. - Asian Stars E..  FPT-VN FPT Corp. I 3.76%
Matthews Asia Funds - Asia (ex-Japan).. FPT-VN FPT Corp. I 3.45%
Comgest Growth Plc - Growth Asia (ex-.. FPT-VN FPT Corp. I 3.07%

CG Nouvelle Asie FPT-VN FPT Corp. N 2.83%

Asian Equity Income Fund VNM-VN Vietnam Dairy Product. S 2.75%

BL - Equities Asia VNM-VN Vietnam Dairy Product. [l 2.74%
Matthews Asia Funds - Asia (ex-Japan).. ACB-VN Asia Commercial Joint. N 2.65%

Mirae Asset Glb. Discovery Fd. - ESG Asi.. HPG-VN Hoa Phat Group JSC 2.39%

Baillie Gifford Overseas Growth Fund - .. VEIL-GB Vietnam Enterprise In.. 2.19%

Pictet - Asian Equities (ex-Japan) VCB-VN Joint Stock Commerci.. 1.99%

AB FCP | - Asia (ex-Japan) Equity Portf.. FPT-VN FPT Corp. 1.87%
Top Stock Holdings, $

Fund Name Ticker Stock Name

Baillie Gifford Overseas Growth Fund - .. VEIL-GB  Vietnam Enterprise Inve.. NG 567M
Baillie Gifford Overseas Growth Fund - .. HDB-VN  Ho Chi Minh City Develo.. [N $43M

T Rowe Price New Asia Fund HPG-VN  Hoa Phat Group JSC I 544M
Baillie Gifford Overseas Growth Fund -.. HPG-VN  Hoa Phat Group JSC N $35M

Baillie Gifford Overseas Growth Fund -.. MBB-VN  Military Commercial Joi.. [ $33M
Hermes Invt. Funds - Asia (ex-Japan) E. VNM-VN  Vietnam Dairy Products .. $22M

Pictet - Asian Equities (ex-Japan) VCB-VN  Joint Stock Commercial .. $20M

T Rowe Price New Asia Fund VCB-VN  Joint Stock Commercial .. $19M

BL - Equities Asia VNM-VN  Vietnam Dairy Products .. $15M

Matthews Asia Funds - Asia (ex-Japan).. FPT-VN FPT Corp. $15M

Baillie Gifford Overseas Growth Fund -.. VCB-VN  Joint Stock Commercial ... $15M

Baillie Gifford Overseas Growth Fund - .. VGC-VN  Viglacera Corp. $13M

Baillie Gifford Overseas Growth Fund -.. VPB-VN  Vietnam Prosperity Join.  $13M

Baillie Gifford Overseas Growth Fund -.. VHC-VN  Vinh Hoan Corp $13M

Matthews Asia Funds - Asia (ex-Japan).. ACB-VN  Asia Commercial Joint S.  $12M



Fund Activity: 3/31/2023 - /30/2023

Vietnam

Largest Changes in Fund Weight, %

Position Range

Fund Name New or C.,

Comgest Growth Plc - Growth A.. W354%
CG Nouvelle Asie W 3.03%
CompAM Fund - Cadence Strate.. B 169%
TT International Funds Plc - Asia.. §1.48%
Allianz Global Investors Fund - E.. N 1.46%
Mirae Asset Glb. Discovery Fd. - .. 0.94%
T Rowe Price New Asia Fund 0.89%
BL - Equities Asia -0.01%

Asian Equity Income Fund -0.08%

Baring AM (Japan) Asia Future .. -0.14%

AB FCP | - Asia (ex-Japan) Equit.. -0.24%

Hermes Invt. Funds - Asia (ex-Ja.. -0.26%

Matthews Asia Funds - Asia (ex-.. -5.84%

Prusik Asia Fund Close [FI187% |
Largest Fund Flows, $

Fund Name New or Cl..

Baillie Gifford Overseas Growth .. H $1om
JPMorgan Funds - Asia Growth .. ] $4M

T Rowe Price New Asia Fund [ $3m

CG Nouvelle Asie $3M

T. Rowe Price Funds SICAV - Asi.. $1M
Comgest Growth Plc - Growth A.. $M

TT International Funds Plc - Asi.. $0M
Allianz Global Investors Fund - .. $0M
Robeco Capital Gr. Fds. - Asian .. SOM

Pictet - Asian Equities (ex-Japa.. ($5M)

AB FCP | - Asia (ex-Japan) Equi.. ($6M)

Hermes Invt. Funds - Asia (ex-J.. (57M)

Prusik Asia Fund Close ($13M) [
Matthews Asia Funds - Asia (ex. [(538M] |
Aggregate Country Holding Changes

Sector

Industrials 7 1.00% 0.01%
Utilities 0.00% 0.00%
Multi 0.00% 0.00%
Materials 0.00% M 0.02%
Health Care 0.00% 0.00%
Financials 0.00% [ 0.02%
Energy 0.00% 0.00%
Real Estate -1.00% [ -0.02% [l
Information Technology 1.00% [ I 0.06%
Consumer Staples -200% [ Il 004%
Consumer Discretionary [3.00% | Il o0.05%

Ave Wat A Funds Invested A Fund Flows, $ Av Wat vs AAXJ A Funds O/W % A
-0.01% -1.00% ($46M) -0.01% -1.00%
Stock Sentiment Grid: Funds Invested Max > 5%
110% 10%
100% 100%
90% ' 90%
FPT Corp.
80% 80%
Hoa Phat Group JSC
70% 70%
60% Maobile World Investment Corp 60%
50% . 50%
Vietnam Dairy Products Corp.
40% 40%
30% 30%
20% 20%
10% ° 10%
Vincom Retail JSC
0% 0%
-10% -10%
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Momentum Score
Largest Changes in Fund Country Weight, %
Fund Name New o.. Sector
$2M Comgest Growth Plc - Growth Asia (.. Consumer Discretionary W 2.47%
S0M CG Nouvelle Asie Consumer Discretionary Il 2.26%
CompAM Fund - Cadence Strategic .. Information Technology W 1.69%
§3M Allianz Global Investors Fund - Emer.. Consumer Discretionary B1.31%
$6M TT International Funds Plc - Asia (ex.. Information Technology B 1.28%
$0M Comgest Growth Plc - Growth Asia (.. Information Technology B 1.01%
(S4M) Matthews Asia Funds - Asia (ex-Jap.. Information Technology [ 0.98%
Matthews Asia Funds - Asia (ex-Jap.. Close Consumer Staples -1.04%
$OM Matthews Asia Funds - Asia (ex-Jap.. Financials -1.06%
13w [ Matthews Asia Funds - Asia (ex-Jap.. Close Real Estate -1.63%
($2M) Prusik Asia Fund Close Information Technology -1.94%
Prusik Asia Fund Close  Consumer Staples -2.91% [
1sv) [ . . o A nRo
Matthews Asia Funds - Asia (ex-Jap.. Close Consumer Discretionary 3.08%
- Prusik Asia Fund Close  Consumer Discretionary -7.12% |

Aggregate Stock Holdings Changes

Ticker Stock Name

Funds Invested

% A
GMD-VN GEMADEPT Corp. 1.00%
YEG-VN Yeah1 Group Corp. 0.00%
VSH-VN Vinh Son-Song Hinh Hydropow.. 0.00%
VPI-VN Van Phu - Invest Investment J.. 0.00%
VOF-GB VinaCapital Vietnam Opportuni.. 0.00%
VNM-VN Vietnam Dairy Products Corp. 0.00%
VNM-US Vankck Vietnam ETF 0.00%
VIC-VN Vingroup Joint Stock Company -1.00%
STK-VN Century Synthetic Fiber Corp. -1.00%
NLG-VN Nam Long Investment Corp. -1.00%
KDC-VN KIDO Group Corporation -1.00%
FPT-VN FPT Corp. -1.00%
PNJ-VN Phu Nhuan Jewelry JSC -2.00%
MWG-VN Mabile World Investment Corp -2.00%

Largest Fund Level Changes in Stock Weight, %

Fund Name

Comagest Growth Plc - Growth Asia..
CG Nouvelle Asie

CompAM Fund - Cadence Strategi..
Allianz Global Investors Fund - Em..

TT International Funds Plc - Asia (e..

Comgest Growth Plc - Growth Asia..

Matthews Asia Funds - Asia (ex-Ja..
Matthews Asia Funds - Asia (ex-Ja..
Matthews Asia Funds - Asia (ex-Ja..
Matthews Asia Funds - Asia (ex-Ja..

Prusik Asia Fund
Prusik Asia Fund
Prusik Asia Fund
Prusik Asia Fund

Stock Name

Mobile World Investment..
Mobile World Investment..
FPT Corp.

Mobile World Investment..
FPT Corp.

FPT Corp.

FPT Corp.

Mabile World Investment..
Nam Long Investment Co..
Phu Nhuan Jewelry JSC
FPT Corp.

Mobile World Investment..
Masan Group Corporation
Phu Nhuan Jewelry JSC

Largest Fund Level Stock Inflows/0utflows, $

Fund Name

Stock Name

JPMorgan Funds - Asia Growth Fund Vietnam Technological & ..

Baillie Gifford Overseas Growth Fun..

T Rowe Price New Asia Fund
CG Nouvelle Asie

Baillie Gifford Overseas Growth Fun..
Baillie Gifford Overseas Growth Fun..
T. Rowe Price Funds SICAV - Asian ..

Prusik Asia Fund

Matthews Asia Funds - Asia (ex-Ja..
Matthews Asia Funds - Asia (ex-Ja..
Hermes Invt. Funds - Asia (ex-Japa..
Matthews Asia Funds - Asia (ex-Ja..
Matthews Asia Funds - Asia (ex-Ja..
Matthews Asia Funds - Asia (ex-Ja..

Vietnam Enterprise Inves..
Hoa Phat Group JSC
Mobile World Investment..
Ho Chi Minh City Develop..
Hoa Phat Group JSC

Hoa Phat Group JSC

Phu Nhuan Jewelry JSC
KIDO Group Corporation
Vietnam Prosperity Joint..
Vietnam Dairy Products C..
Mobile World Investment..
Phu Nhuan Jewelry JSC
Nam Long Investment Co..
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(T WEIQhAt Fund Flows, $
0.00% SM
0.00%
0.00% SOM
0.00%
0.00%
0.00% (S7mM)
0.00%
0.00% (81™M)
0.00% $oM
-0.01% ($10M)
-0.01% ($5M)
0.06% ($2M)
-0.06% ($13M)
0.01% ($10M)
New ..
B 2.47%
I 2.26%
B 169%
W 131%
W 1.28%
W1.01%
[ 0.98%
Close -1.31%
Close -163%
Close -170% BN
Close -1.94% Il
Close  -2.83% [N
Close  -291% [
Close [429% |
New..
B $4m
I $3M
O EE
[ $3m
$2M
$2M
$1M
Close (S5M)
Close ($5M)
Close (s6M) [
($7v)
Close  ($7M)
Close ($8M) I

Close($10M)



Positioning & Trend

Malaysia

Top Holdings, %

Average Weight: 0.54%

Funds Invested %:29.00%

Fund Name
Baring AM (Japan) Asia Future Growth . N -.55% 3.0% 80.00%
Meiji Yasuda Asset Meiji Yasuda Asia E.. [ INERNEREGG 5.15% 60.00%
Matthews Asia Funds - Asia (ex-Japan). NN 4.00% 2.0%
UBS (Lux) Key Selection SICAV - Asian .. NG 3.38% 40.00%
Value Partners Ireland Fund Plc - Asia (.. [N 2.61% 1.0% o
UBS (CH) Equity Fund - Asia (USD) [N 2.35% | | 2000%
Mirae Asset Glb. Discovery Fd. - ESG Asi., 2.20% 0.00%
Wellington Mgmt. Fds. (LU) - Asian Opp.. 2.04% §§§§§§§%§§§§§§§§ %%%%%%%EE%%%%%%%
BlackRock Global Funds - Asian Dragon.. 1.99% PuSZonS5=2TC 053500 3= fSuS3Ion52T0nS5sa003s
BlackRock Asia Fund 1.98%
Allianz Global Investors Fund - Total Re.. 1.86% Average Weight vs AAXJ: -1.07% Funds Overweight %: 15.00%
Allianz Intl. Invt. Fds. - Total Return Asi.. 1.84%
Invesco Funds - Asia Opportunities Equ.. 1.82%
SEB Asia (ex-Japan) Fund 1.62% 00 20.00%
SEB Fund 2 - Asia (ex-Japan) Fund 1.62% LU
15.00%
Top Holdings, $ -2.00% 10.00%
Fund Name 0.00%
iShares Tr. - MSCI All Country Asia ex-J.. NG ¢21M cCNpnDTTLUREDOO0 SN Famssnorroooo N
T Rowe Price New Asia Fund I 528M 5853585§§§%g§33% E%%EE&‘%‘;E%%‘EE%E%
UBS (Lux) Key Selection SICAV - Asian .. [N $20M »o=0e 05 ®R=zae®s= ®S =805 ® 20053
Matthews Asia Funds - Asia (ex-Japan). [N $17M
BlackRock Global Funds - Asian Dragon.. I $15M Combined Fund AUM:  50.28 cumulative Fund Flows: (5783M)
Allianz Global Investors Fund - Total Re.. $7™
Wellington Mgmt. Fds. (LU) - Asian Opp.. $7M oM
T. Rowe Price Funds SICAV - Asian ex-J.. $6M 1000M
Invesco Funds - Asia Opportunities Equ.. S6M
Mirae Asset Glb. Discovery Fd. - ESG Asi..  $4M
Eastspring Investments - Asian Multi F.. . $4M 500M “500M
BNP Paribas Funds - Asia ex-Japan Eq.. ~ $3M o7
Baring AM (Japan) Asia Future Growth ..  $3M oM 81.07
335 el (2 R 2 CEETSEEET R8T SEETTEEEE 2283888
AIA Investment Funds - Asia (EX Japan..  $2M £§358893528g358358 8858883288383 4g58
Aggregate Sector Holdings, % Top Sector Holdings, %
Sector Fund Name Sector
Financials I 022 [041% ] I 700 Meiji Yasuda Asset Meiji Yasuda Asia E.. Information Technology [N .64
. o o . Meiji Yasuda Asset Meiji Yasuda Asia E.. Industrials I 2 51%
Information Technology [l 0.08% [ 0.05% N 7.00% T —— ey
Consumer Discretionary - 0.08% 0.00% 5.00% Matthews Asia Funds - Asia (ex-Japan).. Information Technology [N 2.20%
Industrials - 0.06% -014% - - 6.00% Mirae Asset Glb. Discovery Fd. - ESG Asi.. Health Care I 2.20%
Wellington Mgmt. Fds. (LU) - Asian Opp.. Financials N 2.04%
g itz s ) UBS (Lux) Key Selection SICAV - Asian .. Financials N 2.03%
Communication Services || 0.02% -0.12% - 6.00% Baring AM (Japan) Asia Future Growth .. Materials P 2.02%
Health Care 0.02% -0.02% 1.00% BlackRock Global Funds - Asian Dragon.. Financials P 1.99%
BlackRock Asia Fund Financials P 1.88%
Bl Stz gy A - STy Baring AM (Japan) Asia Future Growth .. Information Technology 1.87%
Utilities 0.00% -0.09% 1.00% Allianz Global Investors Fund - Total Re.. Consumer Discretionary 1.86%
iy 0.00% -0.08% 1.00% Allianz Intl. Invt. Fds. - Total Return Asi.. Consumer Discretionary 1.84%
Invesco Funds - Asia Opportunities Equ.. Financials 1.82%
Real Estate 0.00% 0.00%  1.00% Matthews Asia Funds - Asia (ex-Japan).. Consumer Discretionary 1.80%
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Aggregate Stock Holdings Data, Ranked by Most Widely Held.

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

1023-MY CIMB Group Holdings Bhd 10.00% 0.12% -0.01% $53M

1155-MY Malayan Banking Bhd. 6.00% 0.06% -0.11% $21M

1295-MY Public Bank Bhd 4.00% 0.03% -0.19% $16M

8869-MY Press Metal Aluminium Holdin.. 3.00% 0.04% -0.03% S6M

5183-MY PETRONAS Chemicals Group B.. 3.00% 0.02% -0.05% S4M

0128-MY Frontken Corp. Bhd. 3.00% 0.05% 0.05% $1IM

6947-MY DiGi.com Bhd 2.00% 0.01% -0.05% $2M

5819-MY Hong Leong Bank Bhd. 2.00% 0.01% -0.03% $5M

5031-MY TIME dotCom Bhd. 2.00% 0.01% 0.01% SM

4863-MY Telekom Malaysia Bhd. 2.00% 0.01% -0.02% $2M

3182-MY Genting Bhd. 2.00% 0.04% 0.00% $8M

0166-MY Inari Amertron Berhad 2.00% 0.01% -0.03% SM

0128WB-MY  Frontken Corporation Bhd Wa.. 2.00% 0.00% 0.00% SOM

7277-MY Dialog Group Bhd. 1.00% 0.00% -0.03% SM

7153-MY Kossan Rubber Industries Bhd. 1.00% 0.01% 0.01% SM

Top Stock Holdings, %

Fund Name Ticker Stock Name

Meiji Yasuda Asset Meiji Yasuda Asia E.. 0128-MY Frontken Corp. Bhd. | NN 2.64%

UBS (CH) Equity Fund - Asia (USD) 1023-MY CIMB Group Holdings .. NN 2.35%

Matthews Asia Funds - Asia (ex-Japan).. 0128-MY Frontken Corp. Bhd. | 2.20%

Mirae Asset Glb. Discovery Fd. - ESG Asi.. 5225-MY IHH Healthcare Bhd. | 2-20%

Wellington Mgmt. Fds. (LU) - Asian Opp.. 1155-MY Malayan Banking Bhd. [N 2.04%

Baring AM (Japan) Asia Future Growth .. 5183-MY PETRONAS Chemicals .. NI 2.02%

Baring AM (Japan) Asia Future Growth .. 0097-MY Vitrox Corp. Bhd. I 187%

Allianz Global Investors Fund - Total Re.. 3182-MY Genting Bhd. I 1.86%

Allianz Intl. Invt. Fds. - Total Return Asi.. 3182-MY Genting Bhd. I 1.84%

Matthews Asia Funds - Asia (ex-Japan).. 5296-MY MR. D.I.Y. Group (M) Bh. N 1.80%

Baring AM (Japan) Asia Future Growth .. 8863-MY Press Metal Aluminiu.. [N 170%

AIA Investment Funds - Asia (EX Japan.. 1023-MY CIMB Group Holdings .. 1.35%

UBS (Lux) Key Selection SICAV - Asian .. 1023-MY CIMB Group Holdings .. 1.33%

Value Partners Ireland Fund Plc - Asia (.. 4715-MY Genting Malaysia Bhd. 1.32%

Meiji Yasuda Asset Meiji Yasuda Asia E.. 7153-MY Kossan Rubber Indust.. 1.30%

Top Stock Holdings, $

Fund Name Ticker Stock Name

T Rowe Price New Asia Fund 1023-MY  CIMB Group Holdings Bhd NN 528M

Matthews Asia Funds - Asia (ex-Japan).. 0128-MY  Frontken Corp. Bhd. $10M

BlackRock Global Funds - Asian Dragon.. 1155-MY  Malayan Banking Bhd. $8M

UBS (Lux) Key Selection SICAV - Asian .. 1023-MY  CIMB Group Holdings Bhd $8M

Matthews Asia Funds - Asia (ex-Japan).. 5296-MY MR, D.LY. Group (M) Bhd. $8M

BlackRock Global Funds - Asian Dragon.. 1295-MY  Public Bank Bhd S7M

Allianz Global Investors Fund - Total Re.. 3182-MY  Genting Bhd. S7IM

Wellington Mgmt. Fds. (LU) - Asian Opp.. 1155-MY  Malayan Banking Bhd. S7M

T. Rowe Price Funds SICAV - Asian ex-J.. 1023-MY  CIMB Group Holdings Bhd!  $6M

iShares Tr. - MSCI All Country Asia ex-J.. 1295-MY  Public Bank Bhd S6M

iShares Tr. - MSCI All Country Asia ex-J.. 1155-MY  Malayan Banking Bhd. $4M

UBS (Lux) Key Selection SICAV - Asian .. 5301-MY  CTOS Digital Bhd $4am

Mirae Asset Glb. Discovery Fd. - ESG Asi.. 5225-MY  IHH Healthcare Bhd. $4M

Invesco Funds - Asia Opportunities Equ.. 5813-MY  Hong Leong Bank Bhd. $3M

BNP Paribas Funds - Asia ex-Japan Eq.. 8869-MY Press Metal Aluminium .. $3M



Fund Activity: 3/31/2023 - /30/2023

Malaysia

Largest Changes in Fund Weight, %

Fund Name

UBS (CH) Equity Fund - Asia (US..
UBS (CH) Equity Fund - Emergin..
Matthews Asia Funds - Asia (ex-..

SEB Asia (ex-Japan) Fund

SEB Fund 2 - Asia (ex-Japan) Fu..
Allianz Global Investors Fund - T.,
Allianz Intl. Invt. Fds. - Total Ret..
iShares Tr. - MSCI All Country As..
TT International Funds Plc - Asia..
Baring International Umbrella F..
UBS (Lux) Key Selection SICAV -..
Value Partners High Dividend St..

Sydinvest Fjernosten
BNP Paribas Funds - Asia ex-Ja..

Largest Fund Flows, $

Fund Name
Allianz Global Investors Fund - ..

Matthews Asia Funds - Asia (ex..

UBS (CH) Equity Fund - Asia (U..
SEB Asia (ex-Japan) Fund

UBS (CH) Equity Fund - Emergin..

SEB Fund 2 - Asia (ex-Japan) F..

Allianz Intl. Invt. Fds. - Total Ret..

AIA Investment Funds - Asia (E..
BlackRock Asia Fund

Baring International Umbrella F..

Sydinvest Fjernosten
Value Partners High Dividend S..
iShares Tr. - MSCI All Country A..

BNP Paribas Funds - Asia ex-Ja..

Aggregate Country Holding Changes

Sector

Information Technology
Financials

Materials

Utilities

Real Estate

Multi

Health Care

Consumer Staples
Consumer Discretionary
Communication Services
Energy =
Industrials

New or C..
New 2.35%
New I 1.25%
0.83%
0.81%
0.78%
0.70%
0.69%
-0.03%
-0.06%
-013%
-0.22%
Close -0.26%
-0.34%
Il 133%
New or Cl..
Il 54M
W $3Mm
New DY
R
New $M
§1M
$0M
$0M
$0M
$0M
($1M)
Close ($4M) Bl
s7M)
(S7v)
7 1.00% 0.01%
B 1.00% [0.05%]
I 1.00% 0.00%
0.00% 0.00%
0.00% 0.00%
0.00% 0.00%
0.00% 0.00%
0.00% 0.00%
0.00% I 0.02%
0.00% 0.00%
.00% [ 0.00%
[3.00% | W-oom

Position Range

Ave Wat A Funds Invested A Fund Flows, $ Av Wat vs AAXJ A Funds O/W % A
0.07% 1.00% (S7M) 0.09% 4,00%
Stock Sentiment Grid: Funds Invested Max > 5%

110% 10%
100% 100%
90% 90%
80% 80%
70% 70%

. Press Metal Aluminium Holdings Berhad
60% 60%
50% 50%
TIME dotCom Bhd.
40% 40%
30% 30%
20% 20%
10% ‘ 10%
0% ’ 0%
Genting Bhd.

-10% -10%
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Momentum Score

Largest Changes in Fund Country Weight, %
Fund Name New o.. Sector
$1M UBS (CH) Equity Fund - Asia (USD) ~ New  Financials I °.35%
$2M) UBS (CH) Equity Fund - Emerging As.. New  Financials I 1.25%
sam) [ Allianz Global Investors Fund - Total.. Consumer Discretionary 0.70%
Allianz Intl. Invt. Fds. - Total Return .. Consumer Discretionary 0.69%
B Matthews Asia Funds - Asia (ex-Jap.. Consumer Discretionary 0.67%
oM Baring International Umbrella Fund .. New  Information Technology 0.58%
SEB Asia (ex-Japan) Fund Financials 0.55%
($1M) Eastspring Investments - Asian Mul.. Financials -0.10%
($2Mm) Eastspring Investments - Asian Mul.. Close Energy -0.14%
s Value Partners High Dividend Stock.. Close  Financials -0.26%
- Sydinvest Fjernosten Consumer Staples -0.36%
9 BNP Paribas Funds - Asia ex-Japan .. Industrials -059% M
(M) Baring International Umbrella Fund .. Close Industrials -071%
I s5M) BNP Paribas Funds - Asia ex-Japan .. Close  Materials W -074%

Aggregate Stock Holdings Changes

COPLEY

FUND RESEARCH

Ticker Stock Name Funds Avleruge Fund Flows, $
Invested % A Weight A !

1155-MY Malayan Banking Bhd. 2.00% 0.01% S1M

1023-MY CIMB Group Holdings Bhd 1.00% 0.04% ($2M)

5183-MY PETRONAS Chemicals Group B.. 1.00% 0.00% ($3M)

0128-MY Frontken Corp. Bhd. 1.00% 0.01% $M

XGSLW5.W-MY I1JM Land Bhd Warrants 2008-1.. 0.00% 0.00%

EWM-US iShares MSCI Malaysia ETF 0.00% 0.00%

E28-SG Frencken Group Limited 0.00% 0.00%

0104-MY Genetec Technology Bhd. 0.00% 0.00% S0M

0093-MY Scicom (MSC) Bhd. 0.00% 0.00%

0097-MY Vitrox Corp. Bhd. 0.00% 0.00% SOM

0058-MY JcbNext Bhd. 0.00% 0.00%

5301-MY CTOS Digital Bhd -1.00% 0.00% $0M

5210-MY Bumi Armada Bhd. -1.00% 0.00% S0M

8869-MY Press Metal Aluminium Holdin.. -3.00% -0.01% (S5M)

Largest Fund Level Changes in Stock Weight, %

Fund Name Stock Name New ..

UBS (CH) Equity Fund - Asia (USD)  CIMB Group Holdings Bhd New I °.35%

UBS (CH) Equity Fund - Emerging .. CIMB Group Holdings Bhd New I 1.25%

Allianz Global Investors Fund - Tot.. Genting Bhd. ¥ 0.70%

Allianz Intl. Invt, Fds. - Total Retur.. Genting Bhd. 7 0.69%

Matthews Asia Funds - Asia (ex-Ja.. MR. D.LY. Group (M) Bhd. 0 0.67%

Baring International Umbrella Fun.. Frontken Corp. Bhd. New 0.58%

SEB Asia (ex-Japan) Fund Malayan Banking Bhd. New 0.53%

UBS (Lux) Key Selection SICAV - A.. Farm Fresh Bhd. -0.09%

Eastspring Investments - Asian M..  Bumi Armada Bhd. Close  -0.14%

Value Partners High Dividend Stoc.. CIMB Group Holdings Bhd Close  -0.26% [

Sydinvest Fjernosten Heineken Malaysia Bhd. -0.36% W

BNP Paribas Funds - Asia ex-Japa.. Press Metal Aluminium H.. -059% M

Baring International Umbrella Fun.. Press Metal Aluminium H.. Close -071% [l

BNP Paribas Funds - Asia ex-Japa.. PETRONAS Chemicals Gro.. Close -0.74% [l

Largest Fund Level Stock Inflows/0utflows, $

Fund Name Stock Name New.,

Allianz Global Investars Fund - Tota.. Genting Bhd. I 54M

Matthews Asia Funds - Asia (ex-Ja.. MR. D.IY. Group (M) Bhd. B $3M

UBS (CH) Equity Fund - Asia (USD)  CIMB Group Holdings Bhd New LY

UBS (CH) Equity Fund - Emerging A.. CIMB Group Holdings Bhd New B sm

SEB Asia (ex-Japan) Fund Malayan Banking Bhd. New $1M

Baring International Umbrella Fund.. Frontken Corp. Bhd. New S1M

SEB Fund 2 - Asia (ex-Japan) Fund  Malayan Banking Bhd. New $M

iShares Tr. - MSCI All Country Asia .. Public Bank Bhd ($1M)

Baring International Umbrella Fund.. Press Metal Aluminium H.. Close ($1M)

iShares Tr. - MSCI All Country Asia .. CIMB Group Holdings Bhd ($1M)

Sydinvest Fjernosten Heineken Malaysia Bhd. ($™M)

BNP Paribas Funds - Asia ex-Japan..

Value Partners High Dividend Stock..

BNP Paribas Funds - Asia ex-Japan..

PETRONAS Chemicals Gro..
CIMB Group Haoldings Bhd
Press Metal Aluminium H..

Close ($3M)
Close ($4M)
($4M)
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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.
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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.
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