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Introduction

In this data report, we analyse Saudi Arabia holdings among For benchmark comparisons, we use the iShares MSCI

active GEM Equity Funds. We analyse the latest published Emerging Markets ETF, proportionally adjusted to remove any
filings for all funds and aggregate together as of 11/30/2023. cash holdings. All Cash Flow calculations are on a best

We show the most recent snapshot in positioning, time series estimates basis. We use monthly position changes and

data going back to 1/31/2008 and recent allocation shifts by month end prices to estimate the net buying and selling

the managers in our analysis. The current fund sample spans value for each stock within each fund in our analysis.

367 active funds with a combined AUM of $394.93Bn.

For further information on the calculation methodology that we use in the analysis and the classification of fund Styles, please
view the Glossary on page 22,
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Saudi Arabia Peer Group and Time-Series Ownership Data

FUND RESEARCH

Chart 1. The equally weighted average fund weight, among active GEM managers by Country Chart 5. The 'Funds Invested %' measures the percentage of active GEM funds with exposure to each Country. A figure of 100%
Chart 2. The time series of average fund weight for Saudi Arabia stocks means that every fund in our analysis has some exposure to that Country
Chart 6. The time series of funds invested % for Saudi Arabia stocks

Ch 1. Country: Average Fund Weights Ch 2. Saudi Arabia: Average Fund Weight Time-Series Ch 5. Country: Funds Invested %
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Chart 3. The average fund weight minus the weight in the iShares MSCI Emerging Markets ETF, by Country. A positive value Chart 7. The percentage of active GEM funds who are overweight the iShares MSCI Emerging Markets ETF weight, by Country
represents an 'overweight' position on average, a negative value represents an 'underweight', Chart 8. The time series of Funds Overweight % for Saudi Arabia stocks

Chart 4. The time series of average fund weight minus benchmark for Saudi Arabia stocks

Ch 3. Country: Average Fund Weights vs EEM Ch 4. Saudi Arabia: Average Weight vs EEM Time-Series Ch 7. Country: Funds Overweight % Ch 8. Saudi Arabia: Funds Overweight % Time-Series
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Saudi Arabia

Fund Holdings

Chart 1. The distribution of Saudi Arabia weights among the 367 active GEM funds in our analysis, broken down by fund Style.

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

Ch 1. Saudi Arabia: Distribution of Fund Weights, %
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Ch 2. Saudi Arabia: Top Fund Holdings, %
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American Century Emerging Markets Fund
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iShares MSCI Emerging Markets ETF

™
. =

4%-4.5%

4.5%-5%

R R
2 o
w 32
2 [T}
n [fe]
Style
Value
Value
Growth
Growth
Growth

Aggressive Growth
GARP

Aggressive Growth
Value

Growth

Growth

Growth

GARP

Aggressive Growth
Aggressive Growth
Aggressive Growth
Growth
Aggressive Growth
Growth
Aggressive Growth
GARP

Growth
Aggressive Growth
Yield

Growth

GARP

Growth

Growth
Aggressive Growth
Passive

6%6.5% 1

Style

[ Passive
Aggressive Growth

M Growth

I GARP

I value

I vield

6.5%-7% I

7%-7.5% 1

7.5%-8%
8%-8.5%
9.5%-10%
10.5%-11%

I 10.56%
I 350%
I ©.42%
I 754%
I 753
7.07%
I 55
6.29%
I 5.95%
I 5 50%
I 5.02%
I 5 23%
I 507
5.06%
AT7%
4,70%

I 4.58%

4.66%

[ 4.59%
4.45%
[ 4.36%
[ 4.34%
431%
[— 4.28%
[ 4.16%
[ 212%
[ 2.09%
[ 4.08%
4.03%
I 4.02%

FUND RESEARCH

Chart 3. The individual Saudi Arabia fund weights funds in our analysis, ranked by allocation size with Median and Quartiles.
Chart 4. The largest 30 Saudi Arabia holders in our analysis, on an $ AUM basis.

Ch 3. Saudi Arabia: Fund Weights, %
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Ch 4. Saudi Arabia: Top Fund Holdings, $

Fund Name

Fidelity Inv. Trust - Emerging Markets Opportunities Fund
iShares MSCI Emerging Markets ETF
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GQG Partners Emerging Markets Equity Fund
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Fidelity SAI Emerging Markets Low Volatility Index Fund

T Rowe Price Emerging Markets Discovery Stock Fund
American Funds New World Fund

Fidelity Series Emerging Markets Fund

Robeco Capital Gr. Fds. - QI Emerging Conservative Equities
American Century Emerging Markets Fund

GS Funds - Emerging Markets CORE Equity Portfolio

MFS Emerging Markets Equity Fund

Schroder ISF - Emerging Markets

GS Funds - Emerging Markets Equity Portfolio

JPMorgan Trust IV - Emerging Markets Research Enhanced Equity
Martin Currie SMASh Series EM Fund

Goldman Sachs Emerging Markets Equity Insights Fund
Gemequity

Aviva Investors - Global Emerging Markets Core Fund
Driehaus Mutual Funds - Emerging Markets Growth Fund
Redwheel Global Emerging Markets Fund

TIAA-CREF Emerging Markets Equity Fund

UBS Investment Funds ICVC - Global Emerging Markets Equity
Amundi Funds - Emerging World Equity

St. James's Place Unit Trust - Global Emerging Markets
St. James's Place Unit Trust - Emerging Markets Equity
abrdn Emerging Markets Fund

Northern Trust Invt. Fds. Plc - EM Quality Low Carbon Fund
Quoniam Fds. Selection SICAV - EM Equities Minrisk
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Value

I 5696.76M
I $684.14M
$352.19M
[ 5298.77M
$261.36M
I $253.37M
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I $128.88M
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Saudi Arabia

Fund Holding Changes

Chart 1. The largest fund weight increases in Saudi Arabia stocks between 12/31/2022 - 11/30/2023.
Chart 2. The largest fund weight decreases in Saudi Arabia stocks between 12/31/2022 - 11/30/2023

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

Ch 1. Saudi Arabia: Largest Increases in Position, %

Fund Name
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Mondrian Emerging Markets Value Equity Fund
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Ch 2. Saudi Arabia: Largest Decreases in Position, %
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Chart 3. The largest buyers in US dollar terms in Saudi Arabia stocks between 12/31/2022 - 11/30/2023.
Chart 4. The largest sellers in US dollar terms in Saudi Arabia stocks between 12/31/2022 - 11/30/2023
Both charts show the current AUM and whether the fund flow represented a new or closed position.

Ch 3. Saudi Arabia: Largest Fund Inflows, $

Fund Name
GQG Partners Emerging Markets Equity Fund New
American Funds New World Fund New
T Rowe Price Emerging Markets Stock Fund

T Rowe Price Emerging Markets Discovery Stock Fund

Fidelity Series Emerging Markets Fund

GS Funds - Emerging Markets CORE Equity Portfolio
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Martin Currie SMASh Series EM Fund
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Goldman Sachs Emerging Markets Equity Insights Fund

MFS Emerging Markets Equity Fund

St. James's Place Unit Trust - Emerging Markets Equity

JPMorgan Fund ICVC - Emerging Markets Income Fund

Goldman Sachs Funds IIl - EM Enhanced Index Sustainable Equity

Wellington Mgmt. Funds (IE) Plc - Emerging Mkts. Local Eq.

Swisscanto (LU) - Equity Fund Sustainable Emerging Markets New

Ch 4. Saudi Arabia: Largest Fund Outflows, $

Fund Name

iShares MSCI Emerging Markets ETF
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Delaware Ivy Systematic Emerging Markets Equity Fund
Principal Funds, Inc. - Origin Emerging Markets Fund Close
JPMorgan Trust IV - Emerging Markets Research Enhanced Equity
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John Hancock Emerging Markets Equity Fund

BlackRock Global Funds - Emerging Markets Fund
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Causeway Emerging Markets Fund

Robeco QI Customized Emerging Markets Enhanced Index Eg. Fd.
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Fund Flows, §
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Saudi Arabia

Aggregate Ownership Changes

Chart 1. Measures the largest changes in average Country weight between 12/31/2022
and 11/30/2023.

Ch 1. Country: Change in Average Weight
12/31/2022 - 11/30/2023
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Chart 2. Measures the largest changes in the average Country weight vs EEM between
12/31/2022 and 11/30/2023. An increasing figure would indicate an increasing
overweight or decreasing underweight.

Ch 2. Country: Change in Average Fund Weight vs EEM
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Chart 3. Measures the largest changes in the percentage of funds invested in each
Country between 12/31/2022 and 11/30/2023.

Ch 3. Country: Change in Funds Invested %
12/31/2022 - 11/30/2023
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Chart 4. Measures the largest changes in the percentage of funds overweight each
Country compared to the iShares MSCI Emerging Markets ETF between 12/31/2022 and
11/30/2023. An increasing figure would indicate more funds are positioning themselves
overweight over the period.

Ch 4. Country: Change in the Funds Overweight %
12/31/2022 - 11/30/2023
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Chart 5. Shows the cumulative fund flows for Saudi Arabia stocks among the 367
active GEM funds in our analysis. Monthly fund flows are estimated by multiplying the
monthly change in stock position by the stock price for every position in every fund in
our analysis.

Ch 5. Saudi Arabia: Cumulative Fund Flows, $
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Chart 6. Measures the largest estimated fund flows for each Country between
12/31/2022 and 11/30/2023.

Ch 6. Country: Largest Fund Flows per Country
12/31/2022 - 11/30/2023
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Saudi Arabia

Country Sentiment Grid

FUND RESEARCH

Z-Score of today's average weight, funds invested % and funds o/w % relative to all monthly observations in our fund history (going back to 1/31/2008). A figure close to 100% would indicate today's positioning is close to its maximum ever level, a figure close to zero,
the lowest. The X-axis provides a measure of short-term fund activity, or ‘Momentum’, by looking at the changes in average weight, funds invested % and funds o/w % between 12/31/2022 and 11/30/2023, 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.

Country Sentiment Grid. GEM Active Funds

Momentum Measure between 12/31/2022 - 11/30/2023
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Saudi Arabia

Aggregate Sector Ownership

Chart 1-5. Saudi Arabia: Key ownership statistics by Sector. As of 11/30/2023

Ch 1. Average Sector Weights

Ch 3. Funds Invested % by Sector
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Chart 6-10. Saudi Arabia: Key ownership activity statistics by Sector between 12/31/2022 - 11/30/2023

Ch 6. Average Sector Weight Change
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Saudi Arabia Fund Level Sector Holdings

FUND RESEARCH

Chart 1. Saudi Arabia: The largest individual fund level Sector holdings by fund weight, coloured by fund Style. Chart 2. Saudi Arabia: The largest individual fund level Sector holdings by $ AUM. coloured by fund Style,
Ch 1. Saudi Arabia: Top Fund level Sector Holdings, % Ch 4. Saudi Arabia: Top Fund level Sector Holdings, $
Optimix Emerging Markets Fund Multi T 10.56% Fund Name Split Level Filter2
Ashmore Emerging Markets Active Equity Fund Energy D 468% Fidelity Inv. Trust - Emerging Markets Opportunities Fund  Financials T s651.80M
DWS Emerging Markets Equity Fund Multi D 4.34% iShares MSCI Emerging Markets ETF Financials I 5310.22M
Martin Gurrie SMASh Series EM Fund Financials D 4 23% G6QG Partners Emerging Markets Equity Fund Energy N $196.9T™
St. James's Place Unit Trust - Global Emerging Markets Financials 4.03% iShares MSCI Emerging Markets ETF Materials I $132.93M
Erste Stock EM Global Multi D 394% T Rowe Price Emerging Markets Stock Fund Financials $129.76M
AXA IM Equity Trust - Global EM Equity QI Multi P 377 T Rowe Price Emerging Markets Discovery Stock Fund Financials I $126.14M
MI Somerset Cap. Mgmt. Invt. Fds. ICVC - Gbl, Emer. Mkts. Fd.  Financials 3.73% Fidelity Inv. Trust - Emerging Markets Fund Financials $124.0/M
New Capital UCITS Fund Plc - Emerging Mkts. Ftr. Leaders Fd.  Communication Services [ 3.62% Fidelity Series Emerging Markets Fund Financials [ 5120.48M
Sydinvest Globale EM-aktier Financials I .45% GQG Partners Emerging Markets Equity Fund Financials N $101.86M
Aviva Investors - Global Emerging Markets Core Fund Multi P 3.44% American Funds New World Fund Energy $100.13M
ideli i ili i 74.37TM
UBS Investment Funds ICVC - Global Emerging Markets Equity Financials D 3.44% pidelitylSalEperginglbiarketsliowjvalatiitylindexlund gticterials .
i i icati i 70.94M
Russell Invt, Co. Plc - Acadian EM Managed Volatility Equity ~ Communication Services [N 3.26% iShares MSCI Emerging Markets ETF Bl Sanles| |9
Gemequity Eneray 318 Fidelity Inv. Trust - Emerging Markets Fund Health Care $67.88M
iShares MSCI Emerging Markets ETF Ener $66.87M
New Capital UCITS Fund Plc - Emerging Mkts. Ftr. Leaders Fd. Health Care R 317% - ey -
) B MFS Emerging Markets Equity Fund Communication Services [l $62.52M
Gemequity Financials 3.11%
) X . . Fidelity Inv. Trust - Emerging Markets Fund Materials $60.61M
Jupiter Asset Mgmt. Series Plc - Global EM Focus Fd. Cconsumer Discretionary | 3.08%
) ) X . . Fidelity Inv. Trust - Emerging Markets Fund Energy $57.82M
T Rowe Price Emerging Markets Discovery Stock Fund Financials I 3.02% ) .
) ) X X T Rowe Price Emerging Markets Stock Fund Health Care $55.69M
Jupiter Global Emerging Markets Fund Consumer Discretionary 3.01% ) . .
T Rowe Price Emerging Markets Stock Fund Materials $52.52M
Fidelity Inv. Trust - Emerging Markets Opportunities Fund Financials N 2.95% i ) o
American Century Emerging Markets Fund Financials $51.97M
Quilter Investors OEIC - Emerging Markets Equity Fund Consumer Discretionary 2.85% X . X ) .
Martin Currie SMASh Series EM Fund Financials I $50.64M
Fidelity Inv. Trust - Tatal Emerging Markets Fund Financials D 2.81%
4 ging ] American Funds New World Fund Communication Services $48.92M
East Capital - Global Emerging Markets Sustainable Information Technology | 2.77% ' . .
. e £ i Aviva Investors - Global Emerging Markets Core Fund Multi [ $47.05M
. Co. Plc - Acadi ility Equi [ 2.72% . . N - .
Russell Invt. Go. Plc - Acodian EM Managed Volatility Equity  Health Care Fidelity SAI Emerging Markets Low Volatility Index Fund ~ Communication Services [Jll $46.57M
i - i I i H ()
Aviva Invs. - Global Emerging Markets Equity Unconstrained F.. Multi I - = T Rowe Price Emerging Markets Discovery Stock Fund Materials B $46.12M
Magna Umbrella Fund Plc - Emerging Markets Income and Gr.. Industrials I 2.60% S — I s45.46M
- i 1 0
CRAMIGIShRlEmETg NOIREIKEES uic I 2 59% Fidelity Inv. Trust - Emerging Markets Opportunities Fund Energy B $44.95M
' . S o
C0EED (el DRI el Tl 1 (et T 5 pingrciot geSk Fidelity SAI Emerging Markets Low Volatility Index Fund ~ Financials B 5427
T (= ) Rl A BTG TR B S Zo0K Robeco Capital Gr. Fds. - QI Emerging Conservative Equiti.. Communication Services [Jill $41.87M
BronkiieidlinvileuntsiduokireelemargingJirkaSIEnLitVIEUCNEREEgY I 255% Fidelity Inv. Trust - Emerging Markets Fund Information Technology $41.82M
Oaktree (Lux.) Funds - Emerging Markets Equity Energy _ 2.54% UBS Investment Funds ICVC - Global Emerging Markets E.. Financials B s41.13M
BAM Multistack - Emerging Markets Equity Financials I 2.54% St. James's Place Unit Trust - Global Emerging Markets  Financials $40.81M
Magna Umbrella Fund Plc - Emerging Markets Fund Industrials N 2:53% St. James's Place Unit Trust - Emerging Markets Equity  Financials I $40.26M
Goldman Sachs Funds Il - EM Enhanced Index Sustainable E.. - Financials I 252% BS Funds - Emerging Markets Equity Portfolio Financials $38.06M
Aberdeen Std. SICAV | - EM Sustainable Equity Fund Financials 2.46% GS Funds - Emerging Markets CORE Equity Portfalio Health Care I $33.88M
Baring Emerging Markets Umbrella Fd. - Global Emerging Financials I 2.41% 6S Funds - Emerging Markets Equity Partfolio Energy $33.66M
Virtus NFJ Emerging Markets Value Fund Energy s 2.41% UBS (Irl) Investor Selection Plc - Glb. Emer. Oppo. Fund Financials [ $3357M
UNI-GLOBAL - Equities Emerging Markets communication Services [N 2.34% JPMorgan Trust IV - Emerging Markets Research Enhanc.. Financials W $32.22M
Fidelity Series Emerging Markets Fund Financials N 2.33% Gemequity Energy $32.12M
Wellington Mgmt. Funds (IE) Plc - Emerging Markets Equity F.. Financials I 2.32% Gemequity Financials $31.40M

Fund Style Aggressive Growth [l Growth I GARP M value I vield




Saudi Arabia Fund Level Sector Changes
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Chart 1. The largest Sector level weight increases in Saudi Arabia between 12/31/2022 - 11/30/2023. Chart 3. The largest Sector level fund inflows in Saudi Arabia between 12/31/2022 - 11/30/2023.
Chart 2. The largest Sector level weight decreases in Saudi Arabia between 12/31/2022 - 11/30/2023. Chart 4. The largest Sector level fund outflows in Saudi Arabia between 12/31/2022 - 11/30/2023.
Both charts show the current weight and whether the weight change represented a new or closed position. Both charts show the current AUM and whether the fund flow represented a new or closed position.
Ch 1. Saudi Arabia: Largest Increases in Sector Paosition, % Ch 3. Saudi Arabia: Largest Sector Fund Inflows, $

Latest Weight Weight Change Latest AUM, § Fund Flows, §
Optimix Emerging Markets Fund Multi 10.56% 7.09% GQG Partners Emerging Markets Equity Fund Energy \[= $197M $208M
DWS Emerging Markets Equity Fund Multi New I 4.34% N 4.34% GQG Partners Emerging Markets Equity Fund Financials New I s102M [N s106M
Pictet Global Selection Fund - Global Growing Ma.. Information Technology ~ New Il 2.21% I 2.21% American Funds New World Fund Energy New I s100M [ $100M
Alger Funds Il - Emerging Markets Fund Consumer Staples New Il 2.20% I 2.20% T Rowe Price Emerging Markets Stock Fund Materials New I $53M I $59M
Cullen Emerging Markets High Dividend Fund Energy New B 2.17% I 2.17% Fidelity Series Emerging Markets Fund Financials I $120M B $54M
Ashmore Emerging Markets Active Equity Fund ~ Energy N 4.68% I 2.08% American Funds New World Fund Communication Services New I 549M I 554M
William Blair Emerging Markets Leaders Fund Energy New Il 2.08% I 2.08% T Rowe Price Emerging Markets Discovery Stock Fu.. Materials New I $46M I $52M
Swisscanto (LU) - Equity Fund Sustainable Emer.. Communication Services New Il 2.07% I 2.07% T Rowe Price Emerging Markets Stock Fund Financials I $130M Bl $42M
Fidelity Active Strategy - Emerging Markets Fund Industrials N Il 2.02% I 2.02% UBS (Irl) Investor Selection Plc - GIb. Emer. Oppo. Fu.. Financials NE Il $34M I $34M
UBS (Irl) Investor Selection Plc - Glb. Emer. Oppo. .. Financials New Il 2.02% I 2.02% GS Funds - Emerging Markets CORE Equity Portfolio Health Care Il $34M M s32M
Alquity SICAV - Future World Fund Communication Services New I 183% I 1.83% Fidelity Inv. Trust - Emerging Markets Opportunities.. Energy Il $45M M $23M
Pictet Global Selection Fund - Global Growing Ma.. Industrials New M 179% I 1.79% BlackRock Global Funds - Emerging Markets Fund ~ Materials NE I s23M W s
abrdn Emerging Markets Sustainable Leaders Fu.. Financials I 2.55% I 1.76% BlackRock Emerging Markets Fund Inc. Materials M $29M M $25M
Alger Funds Il - Emerging Markets Fund Communication Services New M 175% I 1.75% Goldman Sachs Emerging Markets Equity Insights F.. Health Care M $25M M $25M
Virtus NFJ Emerging Markets Value Fund Energy I 2.41% I 1.72% Schroder ISF - Emerging Markets Communication Services New H s2om Il s23M
AB SICAV | - Emerging Markets Low Volatility Equ.. Information Technology = New I 1.70% I 1.70% MFS Emerging Markets Equity Fund Materials M $3™M H s22m
Oaktree (Lux.) Funds - Emerging Markets Equity ~ Energy I 2.54% I 1.70% Schroder ISF - Emerging Markets Energy New W s2m B s2m
Ashmore Emerging Markets Equity Fund Information Technology  New M 167% B 1.67% American Century Emerging Markets Fund Energy New H s B s20M
Pictet Global Selection Fund - Global Growing Ma.. Financials New M 160% I 160% Robeco Capital Gr. Fds. - QI Emerging Conservative .. Communication Services Il s42M B sm
Alger Funds Il - Emerging Markets Fund Consumer Discretionary  New M 1.60% I 1.60% American Funds Developing World Growth & Incom.. Energy New B $16M B s16M
Ch 2. Saudi Arabia: Largest Decreases in Sector Position, % Ch 4. Saudi Arabia: Largest Sector Fund Outflows, §

Latest Weight Weight Change Latest AUM, $ Fund Flows, $
Advisors Inner Circle - Acadian Emerging Markets.. Materials W 0.21% -3.66% iShares MSCI Emerging Markets ETF Financials I S310M ($124M)
William Blair Emerging Markets Small Cap Growt.. Health Care W 023% -2.88% Fidelity Inv. Trust - Emerging Markets Opportunities .. Financials $652M ($67M) N
Ashmore Emerging Markets Active Equity Fund Financials Close | 0.00% -2.84% iShares MSCI Emerging Markets ETF Materials Il $133M ($61M)
Franklin Emerging Market Core Equity (IU) Fund  Financials 1 0.09% -2.70% [ American Century Emerging Markets Fund Financials B s52M ($42v)
Janus Henderson Emerging Markets Fund Communication Services Close | 0.00% -2.50% [N BlackRock Global Funds - Emerging Markets Fund Communication Services Close | ($3mM) Il
Delaware Ivy Systematic Emerging Markets Equi.. Materials Close | 0.00% -2.50% I BlackRock Emerging Markets Fund Inc. Financials Close | (S2sM)
East Capital - Global Emerging Markets Sustaina.. Financials Close | 0.00% -212% [ BlackRock Emerging Markets Fund Inc. Communication Services Close | (s24M) [l
Allianz Global Investors Fund - Emerging Mkts Eq.. Financials Jon% -2.00% I  iShares MSCI Emerging Markets ETF Energy B s67M ($23v) Il
Redwheel Next Generation Emerging Markets Eq.. Materials I 0.75% -2.00% [ Principal Funds, Inc. - Origin Emerging Markets Fund ~ Energy Close | ($23M) I
Allianz Intl. Invt, Fds. - Emerging Markets Equity .. Financials B on% -2.00% I Robeco Capital Gr. Fds. - QI Emerging Conservative .. Financials Close | ($23v) Il
Allianz Global Investors Fund - Emerging Markets.. Financials B011% -1.90% [ Advisors Inner Circle - Acadian Emerging Markets Po.. Materials | $1M ($23M) 1
Northern Trust Invt. Fds. Plc - EM Multifactor ESG.. Financials M 0.26% -179% [  John Hancock Emerging Markets Equity Fund Financials ] s18M ($23v) [l
BlackRock Defensive Advantage Emerging Marke.. Consumer Staples M 0.29% -170% [ Delaware Ivy Systematic Emerging Markets Equity F.. Materials Close | ($22v) I
Redwheel Next Generation Emerging Markets Eg.. Financials I 067% -1.69% [ Fidelity Inv. Trust - Emerging Markets Fund Information Technology B $42M ($2oM) I
Janus Henderson Emerging Markets Fund Financials 1.66% -1.68% M Fidelity Series Emerging Markets Fund Health Care Close | ($18M)
Magna Umbrella Fund Plc - Emerging Markets Inc.. Financials Close | 0.00% -1.61% [ GS Funds - Emerging Markets CORE Equity Portfalio  Energy | $1M s7m) l
Hartford Emerging Markets Equity Fund Financials Close | 0.00% -159% [ JPMorgan Trust IV - Emerging Markets Research En..  Financials I $32m s7M) H
Delaware Ivy Systematic Emerging Markets Equi.. Financials 1.44% -159% [ BlackRock Global Funds - Emerging Markets Fund Financials Close | s7M) H
Thornburg Developing World Fund Financials 2.19% -1.58% [  Schroder ISF - Emerging Markets Financials B $45M s7m) l

New Capital UCITS Fund Plc - Emerging Mkts. Ftr... Financials Close | 0.00% -152% [ JPMorgan Funds - Emerging Markets Opportunities .. Materials Close | ($15sM) H




Saudi Arabia Sector Sentiment Grid
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Sentiment Grid: Saudi Arabia. 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 o/w % relative to all monthly observations in our fund history (going back to 1/31/2008). A figure close to 100% would indicate today's positioning is close to its maximum ever level, a figure
close to zero, the lowest. The X-axis provides a measure of short-term fund activity, or ‘Momentum', by looking at the changes in average weight, funds invested % and funds o/w % between 12/31/2022 and 11/30/2023, 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. The colour represents if the Sector is held overweight (blue) or underweight
(red) on average.

Saudi Arabia: Sector Sentiment Grid. GEM Active Funds
Momentum Measure between 12/31/2022 - 11/30/2023
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Saudi Arabia

Aggregate Stock Holdings

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

percentage of the total Saudi Arabia weight, and the cumulative total.
Chart 2. Shows aggregate stock holdings data for Saudi Arabia stocks, ranked by Funds Invested % (most widely held).

Ch 1. Saudi Arabia.
Top 10 Stock Weights, Percentage of Saudi Arabia Total, Cumulative Percentage Total.

Average Weight Percentage of Total

Cumulative Percentage Total

Ticker Stock Name

1120-SA Al Rajhi Bank 0.17% 12.32% - 12.32%

2222-SA Saudi Arabian 0il Company (Saudi Aramco) 0.15% 10.66% I 22.99%

1180-SA Saudi National Bank 0.12% 8.76% I 31.75%

7010-SA Saudi Telecom Co. I 0.10% P 7.04% 38.80%
7203-SA Elm Company I 0.06% I 452% 43.41%
IKSA-GB iShares MSCI Saudi Arabia Capped IMI UCIT.. [l 0.06% I 403% 47.44%
1060-SA Saudi British Bank I 0.05% I 3.59% 51.33%
1830-SA Leejam Sports Co. I 0.05% I 3.48% 54.81%
2010-SA Saudi Basic Industries Corp. I 0.05% I 3.47% 58.28%
1150-SA Alinma Bank I 0.04% Il 2.97% 61.25%
Ch 2. Saudi Arabia: Aggregate Stock Holdings Data, Ranked by Most Widely Held.

Ticker Stock Name Funds Invested % Average Weight Vs Benchmark Fund AUM, $§
2222-SA Saudi Arabian Gil Company (Saudi Aramco) 17.44% 0.15% $828.15M
1120-SA Al Rajhi Bank 16.08% 0.17% $919.13M
1180-SA Saudi National Bank 14.7% 0.12% §747.67M
7010-SA Saudi Telecom Co. 13.62% 0.10% $332.15M
7020-SA Etihad Etisalat Co. 9.81% 0.04% $141.38M
1060-SA Saudi British Bank 9.54% 0.05% $182.07M
7203-SA Elm Company 9.26% 0.06% $104.87M
2010-SA Saudi Basic Industries Corp. 9.26% 0.05% $305.23M
1150-SA Alinma Bank 8.72% 0.04% $353.61M
4013-SA Dr. Sulaiman Al-Habib Medical Services Grou.. 8.45% 0.04% $189.23M
2020-SA SABIC Agri-Nutrients Co. 8.45% 0.04% $167.19M
7202-SA Arabian Internet and Communications Servi., 7.63% 0.03% 0.00% $110.65M
2310-SA Sahara International Petrochemical Compan.. 7.63% 0.02% $59.23M
2280-SA Almarai Co. Ltd. 5.72% 0.01% $53.69M
1830-SA Leejam Sports Co. 5.45% 0.05% 0.05% $36.01M
4190-SA Jarir Marketing Co. 5.18% 0.02% $59.62M
1080-SA Arab National Bank 4.90% 0.01% §22.97M
8210-SA Bupa Arabia for Cooperative Insurance Co. 4,63% 0.02% $270.68M
5110-SA Saudi Electricity Co. 4.63% 0.01% $45.4M
1050-SA Bangue Saudi Fransi 4.63% 0.01% $26.81M
1010-SA Riyad Bank 4.63% 0.01% $54.40M
4164-SA Nahdi Medical Company 4,09% 0.02% $73.02M
2050-SA Savola Group 4.09% 0.00% $13.09M
4002-SA Mouwasat Medical Services Co. 3.27% 0.01% $43.42M
2381-SA Arabian Drilling Co. 3.27% 0.02% 0.02% $19.02M

FUND RESEARCH

Chart 3. Top 5 overweight and underweight Saudi Arabia stock positions / as a percentage of the total Saudi Arabia weight

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

Ch 3. Saudi Arabia.
Top 5 overweight and underweight positions in Saudi Arabia, percentage of total.

Average Weight vs EEM

Percentage of Total

Ticker Stock Name

IKSA-GB iShares MSCI Saudi Arabia .. 0.06% -2.08%

1830-SA Leejam Sports Co. 0.05% -1.80%

2381-SA Arabian Drilling Co. B 0.02% -0.83%

MSAU-GB Invesco MSCI Saudi Arabia U.. [ 0.02% -0.79% i

4200-SA Aldrees Petroleum & Transp.. ] 0.01% -0.52% |

2222-SA Saudi Arabian Oil Company (.. -0.20% [ P 7.56%

7010-SA Saudi Telecom Co. -0.21% [ s 7.73%

2010-SA Saudi Basic Industries Corp. -0.23% P 8.73%

1180-SA Saudi National Bank -0.28% S 10.66%

1120-SA Al Rajhi Bank -0.42% 15.77%
Ch 4. Saudi Arabia: Aggregate Stock Holdings Data, Largest Overweight Holdings

Ticker Stock Name Vs Benchmark Average Weight Funds Invested % Fund AUM, S
IKSA-GB iShares MSCI Saudi Arabia Capped IMI UCIT.. 0.06% 0.06% 1.36% $63.45M
1830-SA Leejam Sports Co. 0.05% 0.05% 5.45% $36.01M
2381-SA Arabian Drilling Co. 0.02% 0.02% 3.27% $19.02M
MSAU-GB Invesco MSCI Saudi Arabia UCITS ETF 0.02% 0.02% 0.54% $1.91M
4200-SA Aldrees Petroleum & Transport Services Co. 0.01% 0.01% 2.18% $16.16M
2081-SA Alkhorayef Water & Power Technologies 0.01% 0.01% 0.82% $5.97M
4260-SA United International Transportation Co. Ltd. 0.01% 0.01% 1.91% $15.45M
4071-SA Arabian Contracting Services Co. 0.01% 0.01% 2.18% $21.05M
6004-SA Saudi Airlines Catering Co. 0.01% 0.01% 3.00% $41,39M
KSA-US iShares MSCI Saudi Arabia ETF 0.01% 0.01% 0.27% $5.00M
Ch 5. Saudi Arabia: Aggregate Stock Holdings Data, Largest Underweight Holdings

Ticker Stock Name Vs Benchmark Average Weight Funds Invested % Fund AUM, $
1120-SA Al Rajhi Bank 0.17% 16.08% $919.13M
180-SA Saudi National Bank 0.12% 14.71% §747.67TM
2010-SA Saudi Basic Industries Corp. 0.05% 9.26% $305.23M
7010-SA Saudi Telecom Co. 0.10% 13.62% $332.15M
2222-SA Saudi Arabian 0il Company (Saudi Aramco) 0.15% 17.44% $828.15M
1211-SA Saudi Arabian Mining Co. 0.01% 2.72% $46.05M
1010-SA Riyad Bank 0.01% 4.63% $54.40M
1150-SA Alinma Bank 0.04% 8.72% $353.61M
2020-SA SABIC Agri-Nutrients Co. 0.04% 8.45% $167.19M
1060-SA Saudi British Bank 0.05% 9.54% $182.07M




Saudi Arabia Fund Level Stock Holdings
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Chart 1. Saudi Arabia: The largest individual fund level stock holdings by fund weight, coloured by fund Style. Chart 2. Saudi Arabia: The largest individual fund level stock holdings by $ AUM. coloured by fund Style.

Ch 1. Saudi Arabia: Top Fund Holdings, % Ch 2. Saudi Arabia: Top Fund Holdings, $

Fund Name Ticker Stock Name Fund Name Ticker Stock Name

Optimix Emerging Markets Fund IKSA-GB iShares MSCI Saudi Arabia .. [ 10.56% Fidelity Inv. Trust - Emerging Markets Opportunities Fund 1180-SA Saudi National Bank N 5207.48M
Ashmore Emerging Markets Active Equity Fund 2222-SA Saudi Arabian 0il company (. NN 4.68% GQG Partners Emerging Markets Equity Fund 2222-SA Saudi Arabian Oil Company (Sa.. [ 5196.91M
DWS Emerging Markets Equity Fund KSA-US iShares MSCI Saudi Arabia E. /I 4.34% Fidelity Inv. Trust - Emerging Markets Opportunities Fund 1120-SA Al Rgjhi Bank N $177.07M
Martin Currie SMASh Series EM Fund 1120-SA Al Rajhi Bank I 4.23% Fidelity Inv. Trust - Emerging Markets Opportunities Fund 8210-SA Bupa Arabia for Cooperative Ins.. [N $135.26M
St. James's Place Unit Trust - Global Emerging Markets 1120-SA Al Rajhi Bank 4.03% Fidelity Inv. Trust - Emerging Markets Opportunities Fund 1150-SA Alinma Bank N $131.99M
Erste Stock EM Global MSAU-GB Invesco MSCI Saudi Arabia U. [N 3.94% Fidelity Inv. Trust - Emerging Markets Fund 1120-SA Al Rajhi Bank $124.07M
AXA IM Equity Trust - Global EM Equity QI MSAU-GB Invesco MSCI Saudi Arabia U. N 3.77% GQG Partners Emerging Markets Equity Fund 8210-SA Bupa Arabia for Cooperative Ins.. [N $101.86M

MI Somerset Cap. Mgmt. Invt. Fds. ICVC - Gbl. Emer. Mkts. Fd.  1120-SA Al Rajhi Bank 3.73% American Funds New World Fund 2222-SA Saudi Arabian 0il Company (Sa.. $100.13M
Aviva Investors - Global Emerging Markets Core Fund IKSA-GB iShares MSCI Saudi Arabia .. [N 3.44% iShares MSCI Emerging Markets ETF 1120-SA Al Rajhi Bank I 599.87M
Gemequity 2222-SA Saudi Arabian Qil Company (.. 3.18% T Rowe Price Emerging Markets Stock Fund 1180-SA Saudi National Bank $90.61M
Jupiter Asset Mgmt. Series Plc - Global EM Focus Fd. 1830-SA Leejam Sports Co. I 3.08% iShares MSCI Emerging Markets ETF 1180-SA Soudi National Bank I 568.53M

Jupiter Global Emerging Markets Fund 1830-SA Leejam Sports Co. 3.01% Fidelity Inv. Trust - Emerging Markets Fund 4013-SA Dr. Sulaiman Al-Habib Medical S.. $67.88M

Quilter Investors OEIC - Emerging Markets Equity Fund 1830-SA Leejam Sports Co. 2.85% T Rowe Price Emerging Markets Discovery Stock Fund 1060-SA Saudi British Bank I 567.66M

East Capital - Global Emerging Markets Sustainable 7202-SA Arabian Internet and Comm.. [N 2.77% MFS Emerging Markets Equity Fund 7020-SA Etihad Etisalat Co. I s62.52M

Aviva Invs. - Global Emerging Markets Equity Unconstrained F.. IKSA-GB iShares MSCI Saudi Arabia .. [ 2.65% Fidelity Inv. Trust - Emerging Markets Fund 2020-SA SABIC Agri-Nutrients Co. $60.61M

CM-AM Global Emerging Markets IKSA-GB iShares MSCI Saudi Arabia .. [N 2.59% iShares MSCI Emerging Markets ETF 2222-SA Saudi Arabian 0il Company (Sa.. [N $58.97M

abrdn Emerging Markets Sustainable Leaders Fund 1120-SA Al Rajhi Bank 2.55% T Rowe Price Emerging Markets Discovery Stock Fund 1180-SA Saudi National Bank I 558.43M

Amana Developing World Fund 7010-SA Saudi Telecom Co. 2.55% Fidelity Inv. Trust - Emerging Markets Fund 2222-SA Saudi Arabian 0il Company (Sa.. $57.82M

Brookfield Invt. Funds - Oaktree Emerging Markets Equity Fu.. 2222-SA Saudi Arabian 0il Company (.M 2.55% T Rowe Price Emerging Markets Stock Fund 4164-SA Nahdi Medical Company $55.69M

Oaktree (Lux.) Funds - Emerging Markets Equity 2222-SA Saudi Arabian 0il Company (I 2.54% T Rowe Price Emerging Markets Stock Fund 2010-SA Saudi Basic Industries Corp. $52.52M

Aberdeen Std. SICAV | - EM Sustainable Equity Fund M20-SA Al Rajhi Bank 2.46% iShares MSCI Emerging Markets ETF 7010-SA Saudi Telecom Co. I 551.27M

virtus NFJ Emerging Markets Value Fund 2222-SA Saudi Arabian Qil Company (I 2.41% Martin Currie SMASh Series EM Fund 1120-SA Al Rgjhi Bank I $50.64M

UNI-GLOBAL - Equities Emerging Markets 7010-SA Saudi Telecom Co. I 2.34% American Funds New World Fund 7010-SA Saudi Telecom Co. $48.92M

Pictet - Emerging Markets 1830-SA Leejam Sports Co. I 2.31% iShares MSCI Emerging Markets ETF 2010-SA Saudi Basic Industries Corp. I $47.45M

New Capital UCITS Fund Plc - Emerging Mkts. Ftr. Leaders Fd.  7010-SA Saudi Telecom Co. I 2.28% Aviva Investars - Global Emerging Markets Core Fund IKSA-GB iShares MSCI Saudi Arabia Cap.. [ $47.05M

Pictet Global Selection Fund - Global Growing Market 7203-SA EIm Company I 2.21% Fidelity SAI Emerging Markets Low Volatility Index Fund ~ 7010-SA Saudi Telecom Co. I $46.57M

Alger Funds Il - Emerging Markets Fund 2270-SA Saudia Dairy & Foodstuff Co. 2.20% T Rowe Price Emerging Markets Discovery Stock Fund 2010-SA Saudi Basic Industries Corp. I 546.12M

Cullen Emerging Markets High Dividend Fund 2222-SA Saudi Arabian 0il Company (I 2.17% Fidelity Inv. Trust - Emerging Markets Opportunities Fund 2222-SA Saudi Arabian 0il Company (Sa.. [ $44.95M

New Capital UCITS Fund Plc - Emerging Mkts. Ftr, Leaders Fd.  4164-SA Nahdi Medical Company I 2.10% Fidelity Series Emerging Markets Fund 1120-SA Al Rajhi Bank I $43.24M

William Blair Emerging Markets Leaders Fund 2222-SA Saudi Arabian Gil Company (.. 2.08% Fidelity SAI Emerging Markets Low Volatility Index Fund ~ 1150-SA Alinma Bank I 542.7M

Swisscanto (LU) - Equity Fund Sustainable Emerging Markets 7010-SA Saudi Telecom Co. I 2.07% Fidelity SAI Emerging Markets Low Volatility Index Fund  2010-SA Saudi Basic Industries Corp. I s42.1M

Fidelity Active Strategy - Emerging Markets Fund 2081-SA Alkhorayef Water & Power T.. [ 2.02% Fidelity Inv. Trust - Emerging Markets Fund 7202-SA Arabian Internet and Communic.. $41.82M

UBS (Irl) Investor Selection Plc - Glb. Emer. Oppo. Fund 1180-SA Saudi National Bank I 2.02% Fidelity Series Emerging Markets Fund 1180-SA Saudi National Bank I s41.74M

Martin Currie Emerging Markets Fund 1120-SA Al Rajhi Bank 1.94% Robeco Capital Gr. Fds. - QI Emerging Conservative Equiti.. 7010-SA Saudi Telecom Co. I $41.29M

Pictet Global Selection Fund - Global High Yield Emerg. Eq. 1180-SA Saudi National Bank I 1.92% St. James's Place Unit Trust - Global Emerging Markets ~ 1120-SA Al Rajhi Bank $40.81M

UBS Investment Funds ICVC - Global Emerging Markets Equity 1180-SA Saudi National Bank I 1.91% St. James's Place Unit Trust - Emerging Markets Equity ~ 1120-SA Al Rajhi Bank I $40.26M

AB FCP | - Emerging Markets Growth Portfolio 1120-SA Al Rajhi Bank 1.84% American Century Emerging Markets Fund 1120-SA Al Rajhi Bank $35.90M

Alguity SICAV - Future World Fund 9526-SA Jahez International Compan. I 1.83% Fidelity Series Emerging Markets Fund 1150-SA Alinma Bank I $35.43M

Sydinvest Globale EM-aktier 1180-SA Saudi National Bank I 1.81% iShares MSCI Emerging Markets ETF 1211-SA Saudi Arabian Mining Co. I $34.84M

Pictet Global Selection Fund - Global Growing Market 4142-SA Riyadh Cables Group Co. B 1.79% GS Funds - Emerging Markets Equity Portfolio 2222-SA Saudi Arabian 0il Company (Sa.. $33.66M

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




Saudi Arabia Aggregate Stock Holding Changes

FUND RESEARCH

Chart 1. The 10 Saudi Arabia stocks seeing the largest changes in funds invested % between 12/31/2022 - 11/30/2023. A positive Chart 3. The 10 Saudi Arabia stocks seeing the largest USD fund flows between 12/31/2022 - 11/30/2023.
figure shows more funds buying in to the stock, a negative figure funds closing out. Chart 4. The largest decreases in funds invested %, together with average weight changes, relative to benchmark changes and
Chart 2. The largest increases in funds invested %, together with average weight changes, relative to benchmark changes and combined fund flows,

combined fund flows.

Ch 1. Saudi Arabia: Largest Changes in Funds Invested % Ch 3 Saudi Arabia: Largest Combined Fund Flows in USD.
Ticker Stock Name Ticker Stock Name
7203-SA Elm Company 5.72% 2222-SA Saudi Arabian 0il Company (.. $372.00M
7010-SA Saudi Telecom Co. P 4.09% 2010-SA Saudi Basic Industries Corp. I 5116.77M
7202-SA Arabian Internet and Communications Servi.. P 4.09% 8210-SA Bupa Arabia for Cooperative.. I $104.30M
1830-SA Leejam Sports Co. P 354% 7010-SA Saudi Telecom Co. I 5100.19M
2223-SA Saudi Aramco Base 0il Company - Luberef N 3.00% 180-SA Saudi National Bank I 555.19M
2020-SA SABIC Agri-Nutrients Co. -1.91% [ 2020-SA SABIC Agri-Nutrients Co. (s40.6™) [
111-SA Saudi Tadawul Group Holding Company -272% [ 1211-SA Saudi Arabian Mining Co. ($45.89M)
1211-SA Saudi Arabian Mining Co. -3.54% 120-SA Al Rajhi Bank ($9112m) [
1150-SA Alinma Bank -4.90% 111-SA Saudi Tadawul Group Holdin.. ($108.35M)
180-SA Saudi National Bank -5.72% 1150-SA Alinma Bank ($113.20M)
Ch 2. Saudi Arabia: Aggregate Stock Holdings Changes - Largest Increases in Funds Invested %. Ch 4. Saudi Arabia: Aggregate Stock Holdings Changes - Largest Decreases in Funds Invested %.

Average Wgt vs Average Wgt vs
Ticker Stock Name Funds Invested % A Average Weight A Benchmark A Fund Flows, $  Ticker Stock Name Funds Invested % A Average Weight A Benchmark A Fund Flows, $
7203-SA Elm Company 5.72% 0.05% 0.02% $26.83M 1180-SA Saudi National Bank 0.02% $55.19M
7010-SA Saudi Telecom Co. 4.09% 0.02% $100.19M  150-SA Alinma Bank
7202-SA Arabian Internet and Communications Servi.. 4.09% 0.01% 1211-SA Saudi Arabian Mining Co. 0.02%
1830-SA Leejam Sports Co. 3.54% 0.03% 0.03% $13.41M 111-SA Saudi Tadawul Group Holding Company
2223-SA Saudi Aramco Base 0il Company - Luberef 3.00% 0.00% $14.51M 2020-SA SABIC Agri-Nutrients Co.
4013-SA Dr. Sulaiman Al-Habib Medical Services Grou.. 2.72% 0.01% $41.14M 4210-SA Saudi Research & Marketing Group 0.00%
1060-SA Saudi British Bank 2.72% 0.02% 0.03% $26.66M  4003-SA United Electronics Co.
7020-SA Etihad Etisalat Co. 2.45% 0.01% 0.00% $0.81M 1020-SA Bank Aljazira 0.00%
4071-SA Arabian Contracting Services Co. 2.18% 0.01% 0.01% $21.52M 2310-SA Sahara International Petrochemical Compan..
2050-SA Savola Group 2.18% 0.00% $1.40M  1120-SA Al Rajhi Bank 0.03%
2222-SA Saudi Arabian Gil Company (Saudi Aramco) 1.91% 0.05% 0.03% $372.00M 1050-SA Bangue Saudi Fransi 0.00% 0.02%
4142-SA Riyadh Cables Group Co. 1.91% 0.01% 0.01% $5.91TM 2380-SA Rabigh Refining & Petrochemical Co. 0.00%
8010-SA Company for Cooperative Insurance 1.63% 0.00% $22.19M 4300-SA Dar Al Arkan Real Estate Development Co.
7030-SA Mobile Telecommunications Co. Saudi Arabia 1.63% 0.00% $2.46M 4190-SA Jarir Marketing Co. 0.00%
2280-SA Almarai Co. Ltd. 1.63% 2250-SA Saudi Industrial Investment Group 0.00%
8210-SA Bupa Arabia for Cooperative Insurance Co. 1.36% 0.00% $104.30M 2330-SA Advanced Petrochemical Co. 0.00%
4321-SA Arabian Centres Co. 1.36% 0.00% 0.00% $6.02M 2082-SA International Company for Water & Power P..
4200-SA Aldrees Petroleum & Transport Services Co. 1.36% 0.01% 0.01% $12.39M 1080-SA Arab National Bank 0.01%
4005-SA National Medical Care Co. 1.36% 0.00% 0.00% $5.52M 1010-SA Riyad Bank 0.00% 0.03%
4164-SA Nahdi Medical Company 1.09% 1202-SA Middle East Paper Co.
2381-SA Arabian Drilling Co. 1.09% 0.01% 0.01% $6.34M 1214-SA Al Hassan Ghazi Ibrahim Shaker Co.
2270-SA Saudia Dairy & Foodstuff Co. 1.09% 0.01% 0.01% $5.48M 1831-SA Maharah Human Resources Co. 0.00% 0.00%
4260-SA United International Transportation Co. Ltd. 0.82% 0.00% 0.00% $4.94M 2001-SA Methanol Chemicals Co.
2060-SA National Industrialization Co. 0.82% 0.00% 0.00% 2300-SA Saudi Paper Manufacturing Co.

6004-SA Saudi Airlines Catering Co. 0.82% 0.00% 0.00% $14.49M 3001-SA Hail Cement Co.




Saudi Arabia

Fund Level Stock Holding Changes

Chart 1. The largest fund weight increases in Saudi Arabia stocks between 12/31/2022 - 11/30/2023.
Chart 2. The largest fund weight decreases in Saudi Arabia stocks between 12/31/2022 - 11/30/2023
Both charts show the current weight and whether the weight change represented a new or closed position.

Ch 1. Saudi Arabia: Largest Increases in Position, %

Fund Name
Optimix Emerging Markets Fund
DWS Emerging Markets Equity Fund

Pictet Global Selection Fund - Global Growing Ma..

Alger Funds Il - Emerging Markets Fund

Cullen Emerging Markets High Dividend Fund
Ashmore Emerging Markets Active Equity Fund
William Blair Emerging Markets Leaders Fund
Swisscanto (LU) - Equity Fund Sustainable Emer..
Fidelity Active Strategy - Emerging Markets Fund

UBS (Irl) Investor Selection Plc - Glb. Emer. Oppo. ..

Alquity SICAV - Future World Fund

Pictet Global Selection Fund - Global Growing Ma..
abrdn Emerging Markets Sustainable Leaders Fu..

Alger Funds Il - Emerging Markets Fund

Virtus NFJ Emerging Markets Value Fund

Oaktree (Lux.) Funds - Emerging Markets Equity
Ashmore Emerging Markets Equity Fund

Janus Henderson Emerging Markets Fund

Baring Emerging Markets Umbrella Fd. - Global E..

Pictet Global Selection Fund - Global Growing Ma..

Ch 2. Saudi Arabia: Largest Decreases in Position, %

Fund Name
Janus Henderson Emerging Markets Fund

Advisors Inner Circle - Acadian Emerging Markets..

Janus Henderson Emerging Markets Fund

East Capital - Global Emerging Markets Sustaina..

Ashmore Emerging Markets Active Equity Fund

Redwheel Next Generation Emerging Markets Eq..
New Capital UCITS Fund Plc - Emerging Mkts. Ftr...

Redwheel Next Generation Emerging Markets Eq..

Magna Umbrella Fund Plc - Emerging Markets Inc..
New Capital UCITS Fund Plc - Emerging Mkts. Ftr...

BlackRock Global Funds - Emerging Markets Fund

BlackRock Defensive Advantage Emerging Marke..

BlackRock Global Funds - Emerging Markets Equi..
Franklin Emerging Market Core Equity (IU) Fund
Hartford Emerging Markets Equity Fund

Putnam Emerging Markets Equity Fund

Janus Henderson Emerging Markets Fund
Delaware Ivy Systematic Emerging Markets Equi..

William Blair Emerging Markets Small Cap Growt..

Baring Emerging Markets Umbrella Fd. - Global E..

Ticker
IKSA-GB
KSA-US
7203-SA
2270-SA
2222-SA
2222-SA
2222-SA
7010-SA
2081-SA
180-SA
9526-SA
4142-SA
1120-SA
4071-SA
2222-SA
2222-SA
7203-SA
1060-SA
120-SA
1060-SA

Ticker
7010-SA
2010-SA
1120-SA
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1180-SA
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1120-SA
7010-SA
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Stock Name
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iShares MSCI Saudi Arabia ..
ElIm Company
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Riyadh Cables Group Co.
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Elm Company
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Stock Name
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Al Rajhi Bank
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FUND

Chart 3. The largest buyers in US dollar terms in Saudi Arabia stocks between 12/31/2022 - 11/30/2023.
Chart 4. The largest sellers in US dollar terms in Saudi Arabia stocks between 12/31/2022 - 11/30/2023
Both charts show the current AUM and whether the fund flow represented a new or closed position.

Ch 3. Saudi Arabia: Largest Fund Inflows, $

Fund Name

GQG Partners Emerging Markets Equity Fund

GQG Partners Emerging Markets Equity Fund
American Funds New World Fund

T Rowe Price Emerging Markets Stock Fund

T Rowe Price Emerging Markets Stock Fund
American Funds New World Fund

T Rowe Price Emerging Markets Discovery Stock Fu..

Fidelity Inv. Trust - Emerging Markets Opportunities..

Fidelity Series Emerging Markets Fund

UBS (Irl) Investor Selection Plc - GlIb. Emer. Oppo. Fu..
Fidelity Inv. Trust - Emerging Markets Opportunities..
JPMorgan Funds - Emerging Markets Opportunities..

BlackRock Global Funds - Emerging Markets Fund
GS Funds - Emerging Markets CORE Equity Portfolio
BlackRock Emerging Markets Fund Inc.

Schroder ISF - Emerging Markets

MFS Emerging Markets Equity Fund

TIAA-CREF Emerging Markets Equity Fund

Schroder ISF - Emerging Markets

American Century Emerging Markets Fund

Ch 4. Saudi Arabia: Largest Fund Outflows,

Fund Name

Fidelity Inv. Trust - Emerging Markets Opportunities..

iShares MSCI Emerging Markets ETF

Fidelity Inv. Trust - Emerging Markets Opportunities..

iShares MSCI Emerging Markets ETF

BlackRock Global Funds - Emerging Markets Fund
BlackRock Emerging Markets Fund Inc.

iShares MSCI Emerging Markets ETF

T Rowe Price Emerging Markets Stock Fund
BlackRock Emerging Markets Fund Inc.

American Century Emerging Markets Fund

iShares MSCI Emerging Markets ETF

Principal Funds, Inc. - Origin Emerging Markets Fund

Robeco Capital Gr. Fds. - QI Emerging Conservative ..

John Hancock Emerging Markets Equity Fund
Fidelity Inv. Trust - Emerging Markets Fund
American Century Emerging Markets Fund

Fidelity Series Emerging Markets Fund

GBS Funds - Emerging Markets CORE Equity Portfolio
BlackRock Global Funds - Emerging Markets Fund
iShares MSCI Emerging Markets ETF

Ticker
2222-SA
8210-SA
2222-SA
180-SA
2010-SA
7010-SA
2010-SA
180-SA
180-SA
180-SA
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120-SA
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4013-SA
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$
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1180-SA
1211-SA
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Saudi Telecom Co.
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Saudi Arabia

Stock Sentiment Grid

FUND RESEARCH

today's average weight, funds invested % and funds o/w % relative to all monthly observations in our fund history (going back to 1/31/2008). A figure close to 100% would indicate today's positioning is close to its maximum ever level, a figure close to zero, the lowest.
The X-axis provides a measure of short-term fund activity, or ‘Momentum’, by looking at the changes in average weight, funds invested % and funds o/w % between 12/31/2022 and 11/30/2023, relative to each stock. A figure above 50% means a stock has seen relative
increases in ownership, a figure below 50% indicates a relative decrease in positioning. The size of the bubble represents the average weight of each stock. The colour represents if the stock is held overweight (blue) or underweight (red) on average.

Country: Saudi Arabia
Stock Sentiment Grid. GEM Active Funds
Momentum Measure between 12/31/2022 - 11/30/2023
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FUND RESEARCH

Saudi Arabia Holdings by Fund Style U\

Chart 1. The average weights in Saudi Arabia stocks and the average weights vs the iShares MSCI Emerging Markets ETF, split by Chart 4. The percentage of funds invested in Saudi Arabia stocks and the percentage of funds overweight, split by fund Style.
fund Style. Charts 5&6. The time series of the percentage of funds invested in Saudi Arabia stocks and the percentage of funds overweight,
Charts 263. The time series of average fund weights in Saudi Arabia stocks and average weights vs iShares MSCI Emerging Market..  split by fund Style.

Ch 1. Saudi Arabia: Average Fund Weight / Average Fund Weight vs EEM, per fund Style group. Ch 4. Saudi Arabia: Funds Invested % / Funds Overweight %, per fund Style group.
Style Average Weight per Style Average Weight vs EEM per Style Style Funds Invested % per Style Funds Overweight % per Style
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Ch 2. Saudi Arabia: Average Fund Weights per Style Time-Series Ch 5. Saudi Arabia: Funds Invested % per Style Time-Series
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Saudi Arabia

Holdings by Fund Style

Top Row. For each Style category, each chart shows the largest holders in the Saudi Arabia Country group.

Middle Row: For each Style categary, each chart shows the most widely held stocks and the corresponding average fund weights in the Saudi Arabia Country group.
Bottom Row: For each Style category, each chart shows the largest stock overweights and underweights in the Saudi Arabia Country group.

Saudi Arabia
Top Holders: Aggressive Growth

Fund Name
Alger Funds Il - Emerging Marke.. 7.07%
Gemequity 6.29%

Wellington Mgmt. Funds (IE) Plc . 5.06%
American Century Emerging Ma.. [ 4.77%
Fidelity Inv. Trust - Emerging Ma.. [N 4.70%
T Rowe Price Emerging Markets .. [N 4.66%
LO Funds - Emerging High Convi.. [ 4.45%
william Blair Emerging Markets .. [N 4.31%
St. James's Place Unit Trust - G1.. [N 4.03%
MI Somerset Cap. Mgmt. Invt. F.. [N 3.73%
Principal Funds, Inc. - Global Em.. | 3.07%

Saudi Arabia
Most Widely Held Stocks: Aggressive Growth

Funds Inv.
Stock Name Ave. Wgt %
Al Rajhi Bank 0.24% 11.96%
Saudi Arabian 0il Company (Sau.. 0.11% 8.70%
Saudi National Bank 0.07% 7.61%
Alinma Bank 0.06% 761%
Saudi Tadawul Group Holding Co.. 0.06% 6.52%
Elm Company 0.08% 6.52%
Leejam Sports Co. 0.09% 5.43%
Dr. Sulaiman Al-Habib Medical S.. 0.04% 5.43%
Saudi British Bank 0.03% 4.35%
Nahdi Medical Company 0.03% 4.35%

Saudi Arabia
Top Over/Underweights: Aggressive Growth

Stock Name

Leejam Sports Co. 0.09%
Saudia Dairy & Foodstuff Co. I 0.04%
Arabian Contracting Services Co. IU.DS%
Saudi Tadawul Group Holding Co.. I 0.03%
Aldrees Petroleum & Transport S.. I 0.03%
Saudi Arabian 0il Company (Sau.. -0.23% -

Saudi Telecom Co. -0.27% [

Saudi Basic Industries Corp. -0.27% -

Saudi National Bank -0.33%

Al Rajhi Bank -0.35%

Saudi Arabia
Top Holders: Growth

Fund Name

New Capital UCITS Fund PIc - E.. 8.42%
Fidelity SAI Emerging Markets L.. 7.54%
BlackRock Defensive Advantage .. 753%

Martin Currie SMASh Series EM .. [N 5.50%
Alquity SICAV - Future World Fu.. [N 5.42%
Robeco Capital Gr. Fds. - QI Eme.. [N 5.23%
Ashmore Emerging Markets Acti.. I 4.58%
UNI-BLOBAL - Equities Emerging.. [N 459%
ows Emerging Markets Equity F. [N 4.34%
Magna Umbrella Fund Pic - Eme.. [ 416%
Wwellington Mgmt. Funds (1E) Plc . 4.09%

Saudi Arabia
Most Widely Held Stocks: Growth

Funds Inv.
Stock Name Ave. Wgt %
Al Rajhi Bank 0.18% 21.35%
Saudi National Bank 0.15% 20.79%
Saudi Telecom Co. 0.15% 20.22%
Saudi Arabian Gil Company (Sau.. 0.14% 20.22%
Saudi Basic Industries Corp. 0.07% 13.48%
Sahara International Petrochemi.. 0.03% 12.36%
Alinma Bank 0.04% 12.36%
Saudi British Bank 0.06% 1.80%
SABIC Agri-Nutrients Co. 0.04% 11.80%
Dr. Sulaiman Al-Habib Medical S.. 0.04% 1.80%
Saudi Arabia
Top Over/Underweights: Growth
Stock Name
Leejam Sports Co. 0.04%
iShares MSCI Saudi Arabia Capp.. 0.04%
iShares MSCI Saudi Arabia ETF | 0.02%
Saudi Airlines Catering Co. | 0.02%
Invesco MSCI Saudi Arabia UCITS.. | 0.02%
Saudi Arabian Mining Co. -019% [l
Saudi Arabian Gil Company (Sau.. -0.21% -
Saudi Basic Industries Corp. -0.21% -
Saudi National Bank -0.26% [
Al Rajhi Bank -0.41%

Saudi Arabia
Top Holders: GARP

Fund Name
Pictet Global Selection Fund - Gl.. 6.55%
Advisors Inner Circle - Acadian E.. 5.07%
Robeco Umbrella Fund | NV - QI E., 4.36%
T Rowe Price Emerging Markets .. 412%
GAM Multistock - Emerging Mark.. [N 3.52%
Robeco Capital Gr. Fds. - QI Emer.. [N 2.93%
Schroder ISF - Emerging Markets.. Il 2.80%
Robeco Capital Gr. Fds. - QI EM S.. [ 2.71%
Hartford Emerging Markets Equit. I 2.70%
CPR Invest - GEAR Emerging - 2.09%
VALIC Company | - Emerging Eco.. [JJli] 1.30%
Saudi Arabia
Most Widely Held Stocks: GARP

Funds Inv.
Stock Name Ave. Wgt %
Etihad Etisalat Co. 0.08% 33.33%
EIm Company 0.25% 28.57%
Arabian Internet and Communic.. 0.09% 23.81%
SABIC Agri-Nutrients Co. 0.10% 19.05%
Saudi Telecom Co. 0.07% 14.29%
Saudi National Bank 0.12% 14.29%
Saudi Basic Industries Corp. 0.10% 14.29%
Saudi Aramco Base 0il Company.. 0.03% 14.29%
Saudi Arabian 0il Company (Sau.. 0.05% 14.29%
Sahara International Petrochemi.. 0.04% 14.29%
Saudi Arabia
Top Over/Underweights: GARP
Stock Name
Elm Company 0.18%
United International Transportati.. 0.12%
Riyadh Cables Group Co. I 0.09%
Jarir Marketing Co. I 0.07%
Arabian Internet and Communic.. I 0.07%
Saudi Arabian Mining Co. -021% [l
Saudi Telecom Co. -0.23% -
Saudi National Bank -0.28% -

saudi Arabian 0il Company (Sau.  -0.30% [l
Al Rajhi Bank

-0.51%

Saudi Arabia
Top Holders: Value

Fund Name
Optimix Emerging Markets Fund 10.56%
Russell Invt. Co. Plc - Acadian EM.. 9.90%
Quoniam Fds. Selection SICAV - E. [ 5.98%
Redwheel Next Generation Emer.. [JJlll 3.95%
Segall Bryant & Hamill Emerging.. Il 3.83%
AXA IM Equity Trust - Global EM E. [l 3.77%
Brookfield Invt. Funds - Oaktree .. [l 3.66%
Oaktree (Lux.) Funds - Emerging - 3.62%
Allianz Global Investors Fund - E.. [l 3.50%
Allianz Intl. Invt. Fds. - Emerging - 3.44%
Allianz Global Investors Fund - E.. [l 3.33%
Saudi Arabia
Most Widely Held Stocks: Value

Funds Inv.
Stock Name Ave. Wgt %
Saudi Arabian 0il Company (Sau.. 0.24% 24.14%
Etihad Etisalat Co. 0M% 15.52%
Saudi Electricity Co. 0.02% 13.79%
Saudi British Bank 0.03% 12.07%
Al Rajhi Bank 0.09% 12.07%
Saudi Telecom Co. 0.06% 10.34%
Elm Company 0.08% 10.34%
Saudi Basic Industries Corp. 0.03% 8.62%
Arabian Internet and Communic.. 0.03% 8.62%
Saudi National Bank 0.06% 6.90%
Saudi Arabia
Top Over/Underweights: Value
Stock Name
iShares MSCI Saudi Arabia Capp.. 0.18%
Invesco MSCI Saudi Arabia UCITS.. I 0.07%
Etihad Etisalat Co. | 0.04%
National Medical Care Co. | 0.03%
Seera Holding Group | 0.02%
Saudi Arabian Mining Co. -0.20% [l
Saudi Telecom Co. -0.24% -
Saudi Basic Industries Corp. -0.25% -
Saudi National Bank -0.34% [
Al Rajhi Bank -0.50%

FUNMD RESEARCH
Saudi Arabia
Top Holders: Yield
Fund Name
Magna Umbrella Fund Plc - Emer.. 4.28%
Aviva Investors - Global Emergin.. 3.44%
Pictet Global Selection Fund - Gl.. 3.22%
Goldman Sachs Funds Il - Emerg.. 2.88%

Allspring (Lux) Ww. Fd. - EM Equi.. [ 2.32%

Cullen Emerging Markets High Di..
JPMorgan Funds - Emerging Mur..- 1.40%
JPMorgan Fund ICVC - Emerging - 1.36%
BlackRock Global Funds - Emergi.. - 1.05%
American Funds Developing Worl..- 1.01%
Aberdeen Std. OEIC Il - Emerging..l 0.49%

Saudi Arabia
Most Widely Held Stocks: Yield

-7

Funds Inv.
Stock Name Ave. Wgt %
Saudi National Bank 0.26% 16.67%
Saudi Arabian 0il Company (Sau.. 0.18% 16.67%
Saudi Telecom Co. 0.02% M1%
Arabian Drilling Co. 0.15% M1%
Al Rajhi Bank 0.06% 11NM%
Yanbu National Petrochemical Co. 0.00% 5.56%
United International Transportati.. 0.02% 5.56%
Saudi Kayan Petrochemical Co. 0.01% 5.56%
Saudi Industrial Investment Grou.. 0.01% 5.56%
Saudi Electricity Co. 0.03% 5.56%
Saudi Arabia
Top Over/Underweights: Yield
Stock Name
iShares MSCI Saudi Arabia Capp.. 0.19%
Arabian Drilling Co. 0.15%
Alkhorayef Water & Power Techn.. I 0.08%
Aldrees Petroleum & Transport S.. I 0.06%
Riyadh Cables Group Co. J 0.06%
Saudi Arabian 0il Company (Sau.. -0.17% .
Saudi Arabian Mining Co. -0.21% .
Saudi Basic Industries Corp. -0.22% .
Saudi Telecom Co. -0.28% [l
Al Rajhi Bank -0.53%




Saudi Arabia Aggregate Gap Analysis

FUND RESEARCH

Ch1. The blue line shows the total number of funds (out of 367) who have ever owned Saudi Arabia stocks. The green area shows Chart 3: The Z-Score of current weights versus history for all current and previous holders of Saudi Arabia stocks. A value of 100%
the number of funds invested at any one time and the red line the difference. A download sloping red line means existing investors means today's weight is the highest on record for that fund, zero the lowest.
are closing out positions, a rising red line means previous investars are buying back in.

Ch. 1. Saudi Arabia: Current Number of Funds Invested, Total Number of Funds Invested, Gap Ch. 3: Saudi Arabia: Portfolio Weight Z-Score
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Chart 2: The orange lines show the current AUM in Saudi Arabia stocks for each fund. The red lines show the gap between today's Chart 4. Blue lines show the current weight in Saudi Arabia stocks for each fund. The red lines show the gap between today's
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Saudi Arabia

Fund Level Gap Analysis

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

Ch. 1: Saudi Arabia: Largest Gap to Max (%)

Fund Name

Carmignac Portfolio - Emerging Discovery

UNI-GLOBAL - Equities Emerging Markets

Redwheel Next Generation Emerging Markets Equity Fund
Quoniam Fds. Selection SICAV - EM Equities Minrisk

Janus Henderson Emerging Markets Fund

GMO Emerging Markets Select Equity Fund

Delaware Ivy Systematic Emerging Markets Equity Fund
New Capital UCITS Fund Plc - Emerging Mkts. Ftr. Leaders Fd.
BlackRock Global Funds - Emerging Markets Fund
BlackRock Emerging Markets Fund Inc.

William Blair Emerging Markets Small Cap Growth Fund
Causeway Emerging Markets Fund

Magna Umbrella Fund Plc - Emerging Markets Fund
Brandes Emerging Markets Value Fund

TT International Funds Plc - Emerging Markets Equity Fund
Robeco Umbrella Fund I NV - QI Emerging Sust. Cons. Equities
Redwheel Global Emerging Markets Fund

Putnam Emerging Markets Equity Fund

Hartford Emerging Markets Equity Fund

AQR Emerging Multi-Style Il Fund

Ch. 2: Saudi Arabia: Largest Gap to Max ($)

Fund Name

Fidelity Inv. Trust - Emerging Markets Opportunities Fund
BlackRock Emerging Markets Fund Inc.

Carmignac Portfolio - Emerging Discovery

Quoniam Fds. Selection SICAV - EM Equities Minrisk

T Rowe Price Emerging Markets Stock Fund

BlackRock Global Funds - Emerging Markets Fund

GS Funds - Emerging Markets Equity Portfolio

Redwheel Global Emerging Markets Fund

John Hancock Emerging Markets Equity Fund

Delaware Ivy Systematic Emerging Markets Equity Fund
JPMorgan Trust IV - Emerging Markets Research Enhanced Eq..
Thornburg Developing World Fund

Causeway Emerging Markets Fund

Robeco Capital Gr. Fds. - QI Emerging Conservative Equities
Fidelity Inv. Trust - Emerging Markets Fund

Robeco QI Inst. Emerging Markets Enhanced Index Eg. Fd.
JPMorgan Funds - Emerging Markets Opportunities Fund
Advisors Inner Circle - Acadian Emerging Markets Portfolio

Principal Funds, Inc. - Origin Emerging Markets Fund

Latest Weight
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T 1267%

P 1.02%

[ n.83%

I 7.09%

Il 5.01%

I 7.80%
12.98%

B 5.27%

B 4.98%

I 8.33%
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FUND RESEARCH

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

Ch. 3: Saudi Arabia: Highest Ownership Z-Score (%)

Fund Name

Martin Currie SMASh Series EM Fund

Martin Currie Emerging Markets Fund

Jupiter Asset Mgmt. Series Plc - Global EM Focus Fd.
abrdn Emerging Markets Sustainable Leaders Fund
Aberdeen Std. SICAV | - EM Sustainable Equity Fund
Quilter Investors OEIC - Emerging Markets Equity Fund
Jupiter Global Emerging Markets Fund

Optimix Emerging Markets Fund

TIAA-CREF Emerging Markets Equity Fund

Eurizon Azioni Paesi Emergenti

Vanguard Emerging Markets Select Stock Fund
Brookfield Invt. Funds - Oaktree Emerging Markets Equity Fund
Virtus Emerging Markets Opportunities Fund
American Century Emerging Markets Fund

Pictet - Emerging Markets

T Rowe Price Emerging Markets Stock Fund

JNL Multi-Manager Emerging Markets Equity Fund
abrdn OEIC Il - Emerging Markets Opportunities Equity Fund
VALIC Company | - Emerging Economies Fund
GuideStone Emerging Markets Equity Fund

ch. 4: Saudi Arabia: Highest Ownership Z-Score ($)

Fund Name

Virtus Emerging Markets Opportunities Fund

VALIC Company | - Emerging Economies Fund
TIAA-CREF Emerging Markets Equity Fund

Sydinvest Globale EM-aktier

Robeco Capital Gr. Fds. - QI Emerging Markets Active Equities
Quilter Investors OEIC - Emerging Markets Equity Fund
Pictet - Emerging Markets

Mondrian Emerging Markets Value Equity Fund

Martin Currie SMASh Series EM Fund

Lazard Emerging Markets Core Equity Portfolio

Jupiter Global Emerging Markets Fund

Jupiter Asset Mgmt. Series Plc - Global EM Focus Fd.
Heptagon Fd. Plc - Driehaus Emerging Mrkts. Sustainable Eq.
GuideStone Emerging Markets Equity Fund

Fidelity Inv. Trust - Emerging Markets Discovery Fund
abrdn Emerging Markets Sustainable Leaders Fund
Aberdeen Std. SICAV | - EM Sustainable Equity Fund
Oaktree (Lux.) Funds - Emerging Markets Equity
Empower Emerging Markets Equity Fund

St. James's Place Unit Trust - Emerging Markets Equity
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Saudi Arabia Flow Potentidl

FUND RESEARCH

Chart 1: Current fund weight, maximum fund weight and the difference for Saudi Arabia stocks. Filtered for funds that have bought  Chart 3: Current fund weight, maximum fund weight and Z-Score for Saudi Arabia stocks, ranked by Z-Score. Filtered for funds that

in to Saudi Arabia between 12/31/2022 - 11/30/2023 have sold Saudi Arabia between 12/31/2022 - 11/30/2023 and have a % Z-Score of above 50%.
Chart 2: Current fund AUM, maximum fund AUM and the USD difference for Saudi Arabia stocks. Filtered for funds that have bought Chart 4: Current fund AUM, maximum AUM and Z-Score for Saudi Arabia stocks, ranked by Z-Score. Filtered for funds that have sold
in to Saudi Arabia between 12/31/2022 - 11/30/2023 Saudi Arabia between 12/31/2022 - 11/30/2023 and have a $ Z-Score of above 50%.
Ch. 1: Saudi Arabia: Largest Gap to Max (%) and Buying between 12/31/2022 - 11/30/2023 Ch. 3: Saudi Arabia: Z-Score (%) > 50% and selling between 12/31/2022 - 11/30/2023
Fund Name Latest Weight Max Weight Difference Fund Flows, $ Fund Name Latest Weight Max Weight Z-Score Fund Flows, $
Redwheel Next Generation Emerging Markets Equity Fund I 3.95% 1.02% -7.07% | EEY Jupiter Global Emerging Markets Fund B 3.01% B 3.02% 99.53% $0M
Robeco Umbrella Fund | NV - QI Emerging Sust. Cons. Equities [ 4.36% 7.95% -359% [ M Pictet - Emerging Markets I 363% I 3.75% 95.99% $oM
Redwheel Global Emerging Markets Fund B 275% I 6.32% -3.57% [ $8M LO Funds - Emerging High Conviction [ 4.45% I 463% 89.58% (sam) ||
HSBC GIF - Global Emerging Markets Equity M 1.60% B 4.40% -279% [l $™™M GAM Multistock - Emerging Markets Equity I 3.52% I 4.23% [ 83.20% (s3m) i
Victory Sophus Emerging Markets Fund I 2.94% I 5.24% -2.30% [ 5™ BlackRock Defensive Advantage Emerging Markets Fund 7.53% 9.35% [N 80.54% $0M
JPMorgan Funds - Emerging Markets Dividend Fund I 1.40% B 368% -2.28% [ 58M JPMorgan Trust IV - Emerging Markets Research Enhanced Equi. I 3.75% I 47% [ 80.51% (s27m)
Ninety One Glb. Strat. Fd. - Emerging Markets Equity W 163% B 385% -2.22% [ $5M Fidelity Inv. Trust - Total Emerging Markets Fund B 2.99% I 3.69% N 78.38% SOM |
Fidelity SAI Emerging Markets Low Volatility Index Fund 7.54% 9.72% -218% [ $20M Hirtle Callaghan Emerging Markets Portfolio [ 3.98% I 4.99% I 77.29% (ssm)
JPMorgan Fund ICVC - Emerging Markets Income Fund M 1.36% B 3.52% -216% [ $12M Ashmore Emerging Markets Active Equity Fund 4,68% 6.12% I 75.58% sam) |
Amundi Funds - Emerging World Equity I 3.23% I 5.28% -2.05% [ $7™ Robeco QI Inst. Emerging Markets Enhanced Index Eq. Fd. [ 3.86% [ 4.83% I 76.53% ($17M)
Pictet Global Selection Fund - Global High Yield Emerg. Eq. I 3.22% I 5.25% -2.03% [l $3M Transamerica Emerging Markets Opportunities W "57% I 274% I 73.44% CZDY |
Robeco Capital Gr. Fds. - QI Emerging Markets Active Equities  [Jll 2.93% B 282% 1.90% [ $9M Fidelity Inv. Trust - Emerging Markets Fund 4.70% 5.98% I 72.89% (sam) |
GS Funds - Emerging Markets Equity ESG Portfolio I 75% I 358% -1.82% [ $5M Neuberger Berman Emerging Markets Equity Fund I 268% I 354% I 71.33% s7v)
Robeco Capital Gr. Fds. - QI Emerging Conservative Equities 5.23% 7.05% -1.82% [l $™M FUEIERY (L UOCHER = (i) LS M Les (Y B | A B (837M)
Fidelity Series Emerging Markets Fund B 2580% I 4.43% 162% 548M M| Somerset Cap. Mgmt. Invt. Fds. ICVC - Gbl. Emer. Mkts. Fd. [ 3.73% [ 5.18% I 69.94% (s10M)
Northern Trust Invt, Fds. PIc - EM Quality Low Carbon Fund . 357% B 450% 143% [l $2M SEl Institutional Intl. Trust - Emerging Markets Equity Fund M 1.91% B 278% I 68.66% (s1m) |
Sydinvest Globale EM-aktier [ 3.48% I 4.91% 1.43% [l $4M Sanford C Bernstein Fund - Emerging Markets Partfolio B o82% J 0.95% I 58.41% s |
American Funds Developing World Growth & Income Fund W 1.01% W 218% A17% I $21m Vantabel Fund - Emerging Markets Equity W 2% W25 I c6.05°% Sl
AXA IM Equity Trust - Global EM Equity QI I 3.77% I 4.92% -115% [ $0M virtus Vontobel Emerging Markets Oppartunities Fund W 110% B 1.29% I ©6.55% sam) i
JPMorgan Funds - Emerging Markets Opportunities Fund B 104% I 26% 113% I SOM Northern Active M Emerging Markets Equity Fund M 184% B 277% I ©6.65% sam) |
Ch. 2: Saudi Arabia: Largest Gap to Max ($) and Buying between 12/31/2022 - 11/30/2023 Ch. 4: Saudi Arabia: Z-Score ($) > 50% and selling between 12/31/2022 - 11/30/2023
Fund Name Latest AUM, § Max AUM, § Difference Fund Flows, § Fund Name Latest AUM, § Max AUM, § Z-Score Fund Flows, $
T Rowe Price Emerging Markets Stock Fund [ s261m $380M  -$119M I $100M Pictet - Emerging Markets | $8M | s8M 100.00% $0M
Redwheel Global Emerging Markets Fund B 54 Il $132M -$90M ] $8M Jupiter Global Emerging Markets Fund | $1M | $1M 100.00% SOM
Robeco Capital Gr. Fds. - QI Emerging Conservative Equities [l $129M I $173M -$50M [ $'M Robeco Capital Gr. Fds. - QI EM Sustainable Enhanced Index Eq. | $8M | $am [ 89.78% $0M
JPMorgan Funds - Emerging Markets Opportunities Fund J $25M Il 569M -$44M [ soM Fidelity Inv. Trust - Emerging Markets Fund I $352M I s400M P 84.14% sam) |
American Funds Developing World Growth & Income Fund I s20m B $52m -$32M [l 52™M New Capital UCITS Fund Plc - Emerging Mkts. Ftr. Leaders Fd. | $9M | $10M I 82.39% (smM) |
Ninety One Glb. Strat. Fd. - Emerging Markets Equity I $23m B $48M -$26M [l $5M BlackRock Defensive Advantage Emerging Markets Fund | $1™ | $1mM I 79.74% $oM
Northern Trust Invt, Fds. Plc - EM Quality Low Carbon Fund I $33m Il s60m -521M [l $2M Swisscanto Sammelstiftung Emerging Market Equity Fund | s25M | $3m I 74.42% $0M
abrdn Emerging Markets Fund J s40m Il s60m -s2oM [ $19M Fidelity Inv. Trust - Emerging Markets Opportunities Fund $697M $947M | 69.01% ($37M)
American Century Emerging Markets Fund I $108M B s$127M -s20M il $7™ AB FCP | - Emerging Markets Growth Portfolio | $1M | $13m I ©6.28% SOM |
Pictet Global Selection Fund - Global High Yield Emerg, Eq. [ $23M I $40M -517M [l $3M Dodge & Cox Emerging Markets Stock Fund | $2M | $3m I 65.28% M) |
Fidelity SAI Emerging Markets Low Valatility Index Fund P $253M [ $259M -415M [ $20M Hirtle Callaghan Emerging Markets Portfolio | $22m | $30M I 63.75% ssm)
GQG Partners Emerging Markets Equity Fund $299M [ $314M -515M | $314M Allianz Global Investors Fund - Emerging Mkts Eq. Oppo. | s6M | s10M I 63.71% sam) i
T Rowe Price Emerging Markets Discovery Stack Fund I s172m I 5187M -$14am [ $66M Driehaus Mutual Funds - Emerging Markets Growth Fund Il 46M fl $72m I 6219% (s16M)
Fidelity Series Emerging Markets Fund B s145M B $158M -513M [l $48M Victory Emerging Markets Fund | $1m | $16M I 67.70% (sam) ||
Schroder ISF - Emerging Markets B ss5m I s98M -s12m [ $27m SEl Institutional Intl. Trust - Emerging Markets Equity Fund ] $28M ] $46M I 60.15% ($M) |
JPMorgan Funds - Emerging Markets Dividend Fund | $am [ s2m -512M [ $8M Quilter Investors OEIC.- Quil. Invtrs. Em. Mrkts. Eg. In. Fd. | $4am | s7m I 60.15% SOM |
Northern Trust Invt. Fds. Plc - EM Multifactor ESG Fund | $4m | $15M -51M [ $OM EAMIBLITStackigEmeroingliarke lEnlity | s6M | s10M I 55.93% EE) |
Amundi Funds - Emerging World Equity W sam B S5 -510M [ $7M Allianz Intl. Invt. Fds. - Emerging Markets Equity Fund | $5M | $9m I 55.03% sam) i
Aberdeen Std. OEIC I - Emerging Markets Income Equity | $5M | $15M -59M | $5M LElActionslEmernents | $5M | 59m I 54.54% $0M |
MFS Investment Funds - Blended Research Em Markets Equity .| $3M | $15M I 54.41% [CON |

GS Funds - Emerging Markets Equity ESG Portfolio ] $19m I s28M -59M [ $5M
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Saudi Arabia Financials

FUND RESEARCH

1. Saudi Arabia Financials: 4, Average Weight % 6. Percentage of Funds Invested, % 12. Most Widely Held Stocks
H 1 H H 0
Distribution of Fund Weights, % 36.24% R J—
0.60%- % Weight Fund AUM, $§
30.00%- Al Rajhi Bank 16.08% 0.17% $919M
30- ~ 0.40% - 0.47% Saudi National Bank 14.71% 0.12% $748M
20.00%- Saudi British Bank 9.54% 0.05% $182M
Alinma Bank 8.72% 0.04% $354M
0.20%- 10.00%- Arab National Bank 4.90% 0.01% $23M
20- & Riyad Bank 4.63% 0.01% $54M
AGHE 0.00% - Bupa Arabia for Cooperative Insurance Co. 4.63% 0.02% $271M
0% DO O0E N®mOIODOLWE®DN NS = N N O Bangue Saudi Fransi 4.63% 0.01% $27M
2 2 § 2 ¥ 8 = o 2 5 S EESSEESSEESSEEES SRS ) )
10- E‘ 3 & & E- & g g g 555332858328 58328883285 83  saudiTadawul Group Holding Company 3.27% 0.03% $89M
Saudi Investment Bank 272% 0.00% $9M
n n i 2.45% 0.01% 35M
= - 5. Ave Weight vs Benchmark % 7. Percentage of Funds Overweight % Cnmpm?y fm (OS] (VRS $
0 B [ = Bank Aljazira 163% 000% $7M
- T F P T L 00w Kingdom Holding Co. 0.82% 0.00% $0M
R 2 N R 2 R R 2 R e 10.00% - .
- o N [k} @ I 5 s} n Bank Albilad 0.82% 0.00% $14M
& ? R® 2 DS @ 3
i3 * n R ) ® 2 2 7.08%
(=] o — - o o ™ ™ < f i
13. Top Overweights and Underweights
2. Ave Weight by Style 3. Funds Inv % by Style -1.00%- 5.00%- s T Average Funds Invested
) ) Weight %
Growth . _ 053%  Growth _ 41.0% Kingdom Holding Co. 0.00% 0.00% 0.82%
Aggressive Gr.. | 0.51% GARP ‘ I 38.1% AXA Cooperative Insurance Co. 0.00% 0.00% 0.27%
GARP _ [25k Aggressive Gro.. gl §2:002 0.00%-1 Saudi Re for Cooperative Reinsurance Co. 0.00% 0.00% 0.27%
; o o N s
vield [ 034% value s greeeL: EEEEEETEE ¥y geccyeecseecceaegnyyg  SoudiTadowul Group Holding Company 0.03% 3.27%
o : o = t ] =] 5 S 535
Value - 0.24% Yield - 27.8% HE9EEIEREIEAE9EHIESE 2856528552565 28532583  Ccompany for Cooperative Insurance 0.01% 2.45%
Bank Aljazira 0.00% 163%
8. Largest Fund Weights, % 10. Fund Level Weight Changes, 12/31/2022 - 11/30/2023 saudi Investment Bank 0.00% 272%
i 0.00% 0.82%
Fund Name Style Fund Name New or Close.. Bank Albilad . ) ° )
Martin Currie SMASh Series EM Fund Growth I +23%  UBS (i) Investor Selection Pic - Glb. Emer. 0., N popy,  Domaue SoudiFronsi 0.0 4057
artin Currie eries un row! ; 23% (Irl) Investor Selection Plc . Emer. 0.. New .02% saudi Britlsh Bank — -
St. James's Place Unit Trust - Global Emerging ..  Aggressive Growth | 4.08% abrdn Emerging Markets Sustainable Leader.. 1.76% Alinma Bank 0.04% 8.72%
MI Somerset Cap. Mgmt. Invt. Fds. ICVC - Gbl. E.  Aggressive Growth 3.73% Pictet Global Selection Fund - Global Growing.. New 160% Riyad Bank 0.01% 463%
i H H 0, 0
Sydinvest Globale EM-aktier Growth _ 3.48% Mondrian Emerging Markets Value Equity Fu.. New 1.58% SUUd.' Nutmnul Bank 12k ifzh
i Al Rajhi Bank 0.17% 16.08%
UBS Investment Funds ICVC - Global Emerging .. Growth _ 3.44% Allianz Global Investors Fund - Emerging Mkt.. -2.00% -
Gemequity Aggressive Growth 311% East Capital - Global Emerging Markets Sust.. Close 212% [ 14. Aggregate Stock Ownership Changes
T Rowe Price Emerging Markets Discovery Stock .. GARP R s 02 Franklin Emerging Market Core Equity (IU) Fu.. 2.70% 12/31/2022 - 11/30/2023
Fidelity Inv. Trust - Emerging Markets Opportuni.. Growth _ 2.95% Ashmore Emerging Markets Active Equity Fu. Close -2.84% Funds Average A
Invested % A Weight A '
9, Saudi Arabia: Largest Fund Level Stock Weights, % 11. Fund Level Stock Weight Changes, 12/31/2022 - 11/30/2023 1060-SA  Saudi British Bank 2.72% 0.02% §27M
8010-SA Company for Cooperative Insur.. 1.63% 0.00% $22M
Fund Name Stock Name Fund Name New or.. Stock Name 8210-SA Bupa Arabia for Cooperative Ins.. 1.36% 0.00% $104M
Martin Currie SMASh Series EM Fund Al Rajhi Bank _ 423%  UBS (Irl) Investor Selection Plc - Glb.. New  Saudi National Bank 202%  8250-SA  AXA Cooperative Insurance Co. 0.27% 0.00% $0M
st J < pl Unit Trust - Global B i Al Rainl Ban i £.03% brdn E R p— Al Rainl Bank T 8200-SA Saudi Re for Cooperative Reinsu.. 0.27% 0.00% SOM
. James's Place Unit Trus obal Emerging .. ajhi Bank : .03% abrdn Emerging Markets Sustainabl.. ajhi Bank .76% 4280-SA  Kingdom Holding Co. 0.27% 0.00% oM
MI Somerset Cap. Mgmt. Invt. Fds. ICVC - Gbl. E.. Al Rajhi Bank 3.73% Janus Henderson Emerging Market.. New Saudi British Bank 1.66% 1030-SA Saudi Investment Bank 0.27% 0.00%
abrdn Emerging Markets Sustainable Leaders F.. Al Rajhi Bank 2.55% Baring Emerging Markets Umbrella.. New Al Rajhi Bank 1.63% 1080-SA Arab National Bank
) ) . i Y ) ) . . 1050-SA Banque Saudi Fransi 0.00%
Aberdeen Std. SICAV | - EM Sustainable Equity .. Al Rajhi Bank : .46% Redwheel Next Generation Emergin.. Saudi National Bank -1.69% - 1120-SA Al Rgjhi Bank
UBS (Irl) Investor Selection Plc - Glb. Emer. Opp.. Saudi National Bank - 2.02% Ashmore Emerging Markets Active E.. Close  Saudi National Bank -211% 1020-SA Bank Aljazira
Martin Currie Emerging Markets Fund Al Rajhi Bank 1.94% East Capital - Global Emerging Mark.. Close  Company for Cooperative Ins.. -2.12% E?;[']S:A ‘S\::_'Ud' T;dmllvul Group Holding C.
| H inma Bank
Pictet Global Selection Fund - Global High Yield .. Saudi National Bank - 1.92% Janus Henderson Emerging Market.. Close Al Rajhi Bank -2.19% 1180-SA Saudi National Bank $55M




Saudi Argbia Communication Services

1. Saudi Arabia Communication Services:
Distribution of Fund Weights, %

30- —
o
20-
10-
0 ||
T hl T ne i

2. Ave Weight by Style

0.5%-1%
0%-0.5%
15%-2%

1%-1.5%
2.5%-3%
2%-2.5%

1

3.5%-4%
3%-3.5%

3. Funds Inv % by Style

Growth N 021%  GARP I 33.3%
value I 018% Growth . 255%
GARP N 018%  value 2240
Aggressive Gr.. | 0.06% Yield | 1%

Yield | 0.02% Aggressive Gro..: 5.4%

8. Largest Fund Weights, %

Fund Name

New Capital UCITS Fund Plc - Emerging Mkts. Ftr..
Russell Invt. Co. Plc - Acadian EM Managed Volat..
Amana Developing World Fund

UNI-GLOBAL - Equities Emerging Markets
Swisscanto (LU) - Equity Fund Sustainable Emer..
Alquity SICAV - Future World Fund

BlackRock Defensive Advantage Emerging Mark..

Alger Funds Il - Emerging Markets Fund

Style
Growth

Value

Aggressive Growth
Growth

Growth

Growth

Growth

Aggressive Growth

9, Saudi Arabia: Largest Fund Level Stock Weights, %

Fund Name

Amana Developing World Fund

UNI-GLOBAL - Equities Emerging Markets

New Capital UCITS Fund Plc - Emerging MKkts. Ft..
Swisscanto (LU) - Equity Fund Sustainable Eme..
Alguity SICAV - Future World Fund

Alger Funds Il - Emerging Markets Fund

Robeco Capital Gr. Fds. - QI Emerging Conserva..

Russell Invt. Co. Plc - Acadian EM Managed Vola..

Stock Name
Saudi Telecom Co.

Saudi Telecom Co.
Saudi Telecom Co.

Saudi Telecom Co.

Saudi Telecom Co.

Etihad Etisalat Co.

4, Average Weight %

6. Percentage of Funds Invested, %

20.00% " 19.69%
0.15%- 0.16%
010%-
10.00% -
0.05%-
0.00% JL_W\._L_HI\ 0.00% AN
E 8 2 3 2 = 2 2 8 §y Q E 8 o s & = m 2 g9 § Q
2 28 8 8 2 3 3 8 & 8 3 2 8 &8 ¢ %8 3 3 8 & 3

5. Ave Weight vs Benchmark %

0.00% M AN e,

10.00% -

Jahez International Company fu.- 1.83%

Arabian Contracting Services Co.

7. Percentage of Funds Overweight %

Aug12

Oct13
Decl4
Feble

Apr17
Jung
Aug13
Oct20
Dec21
Feb23

New or Close..
New
New
New
New
Close
Close
Close

Close -2.50%

2/31/2022 - 11/30/2023

Stock Name

Saudi Telecom Co. 2.07%

Jahez International Company.. 1.83%

Arabian Contracting Services .. 175%

Arabian Contracting Services .. 1.34%

-085% [
1.37% .
1.41% .

Saudi Telecom Co.
Saudi Telecom Co.

Saudi Telecom Co.

-0.10%-
0.20%- 5.00%-
D26%
-0.30%- 0.00% -
SO TITLLL DO EEIITD =
10. Fund Level Weight Changes, 12/31/2022 - 11/30/2023
Fund Name
_ 3.62% Swisscanto (LU) - Equity Fund Sustainable E..
_ 3.26% Alquity SICAV - Future World Fund
| 2.55% Alger Funds Il - Emerging Markets Fund
2.34% Northern Trust Invt. Fds. Plc - EM Multifactor ..
2.07% Quilter Investors OEIC.- Quil. Invtrs. Em. Mrkts..
1.83% BlackRock Global Funds - Emerging Markets E..
1.76% BlackRock Global Funds - Emerging Markets F..
1.75% Janus Henderson Emerging Markets Fund
11. Fund Level Stock Weight Changes, 1
Fund Name New or..
, 2.55% Swisscanto (LU) - Equity Fund Sust. New
_ 2.34% Alquity SICAV - Future World Fund ~ New
_ 2.28% Alger Funds Il - Emerging Markets F.. New
_ 2.07% New Capital UCITS Fund Plc - Emerg.. New
| New Capital UCITS Fund Plc - Emerg..
1.75% BlackRock Global Funds - Emerging .. Close
- 1.68% BlackRock Global Funds - Emerging .. Close
| Janus Henderson Emerging Market.. Close

Saudi Telecom Co. .50%

12. Most Widely Held Stocks

Funds Invested
%

Saudi Telecom Co. 13.62%
Etihad Etisalat Co. 9.81%
Mobile Telecommunications Co. Saudi

. 3.00%
Arabia
Arabian Contracting Services Co. 2.18%
Saudi Research & Marketing Group 1.09%
Jahez International Company for 0.54%

Information Systems Technology

13. Top Overweights and Underweights
Vs Benchmark

Arabian Contracting Services Co. 0.01%

Jahez International Company for

Information Systems Technology 0.01%

Mobile Telecommunications Co. Saudi
Arabia

Saudi Research & Marketing Group

Etihad Etisalat Co.

Saudi Telecom Co.

14. Aggregate Stock Ownership Changes
12/31/2022 - 11/30/2023

Funds
Invested % A

7010-SA Saudi Telecom Co. 4.09%
7020-SA Etihad Etisalat Co. 2.45%
4071-SA Arabian Contracting Services Co. 2.18%
Maobile Telecommunications Co. o
7030-SA . N 1.63%
Saudi Arabia
Jahez International Company for
9526-SA . . 0.54%
Information Systems Technology
Saudi Research & Marketing
4210-SA

Group

FUND RESEARCH

Average
Weight

0.10%

0.04%

0.01%

0.01%

0.00%

0.01%

Average
Weight

0.01%

0.01%

0.01%

0.00%

0.04%

0.10%

Average
Weight A

0.02%

0.01%

0.01%

0.00%

0.01%

Fund AUM, $

$332M

$141M

$10M

$21M

$6M

$2M

Funds Invested
%

2.18%

0.54%

3.00%

1.09%

RV

13.62%

Fund Flows, §

$100M

$M

$22M

$2Mm

$2M




Saudi Arabia Energy

FUND RESEARCH

1. Saudi Arabia Energy: 4, Average Weight % 6. Percentage of Funds Invested, % 12. Most Widely Held Stocks
H 1 H H 0
Distribution of Fund Weights, % — o AR s po——
SR o ) Fund AUM, $
7% % Weight
= 0.15% - Lo
30- Saudi Arabian Qil Company (Saudi Aramco) 17.44% 0.15% $828M
010%- 10.00%-
< 0.05%- Arabian Drilling Co. 3.27% 0.02% $19M
20-
0 B e 0/
0.00% et e 0.00% Saudi Aramco Base 0il Company - Luberef 3.00% 0.00% $14M
222832325838 8YNRR Q s a3 s s NN Y NR QR
- SEEESGEE3SEss5EEs} S8EETFEESEisssEEcs
- Ades Holding Company 0.54% 0.00% $M
5. Ave Weight vs Benchmark % 7. Percentage of Funds Overweight %
: e i
T T T e e e 0.00% Rabigh Refining & Petrachemical Co. 0.27% 0.00% $3M
R 32 N 32 32 2 32 32 o
< n & n ) n n s} 3.35%
8 2 2 % 2 < e 2 .
3 2 5 & o 2 2 R [SU-10%8 10.00%- . .
13. Top Overweights and Underweights
0229
2. Ave Weight by Style 3. Funds Inv % by Style -0.20%- [:22%: Average Funds Invested
5.00%- Vs Benchmark Weight %
I I o
Yield I 0.33% Yield N 27.8%
[ 0 [ o -0.30%-
Value I 0.27% Value I 27.6% Arabian Drilling Co. 0.02% 0.02% 3.27%
Growth I 0.16% GARP I 23.8% 0.00%
Aggressive Gr..  0.12% Growth —28.0/0 23‘1%@%%%%%%%%%%%%%% %§§§§§§E%[§?’g§§§§§§n '
GARP . 0.08% Aggressive Gro.. 9.8% Sw B s3§o=Snes35o0s 30 SwA8s3s3 o=TA0wAsE3 5oz 3h Ades Holding Company 0.00% 0.00% 0.54%
8. Largest Fund Weights, % 10. Fund Level Weight Changes, 12/31/2022 - 11/30/2023
Rabigh Refining & Petrochemical Co. 0.00% 0.27%
Fund Name Style Fund Name New or Close..
Ashmore Emerging Markets Active Equity Fund ~ Growth _ 4.68% Cullen Emerging Markets High Dividend Fund New 2.17%
) . | X . : Saudi Aramco Base 0il Company - Luberef 0.00% 3.00%
Gemequity Aggressive Growth 3.18% Ashmore Emerging Markets Active Equity Fu.. 2.08%
Brookfield Invt. Funds - Oaktree Emerging Marke.. Value _ 2.55% William Blair Emerging Markets Leaders Fund New 2.08%
Oaktree (Lux.) Funds - Emerging Markets Equity  Value _ 2.54% Virtus NFJ Emerging Markets Value Fund 172% Saudi Arabian 0il Company (Saudi Aramco) 015% 17.44%
Virtus NFJ Emerging Markets Value Fund Value _ 2.41% GS Funds - Emerging Markets CORE Equity P.. -0.60% -
cullen Emerging Markets High Dividend Fund ~ Yield s 2% Pictet Global Selection Fund - Global High Yie.. -0.96% 14. Aggregate Stack Ownership Changes
William Blair Emerging Markets Leaders Fund ~ Aggressive Growth 2.08% Principal Funds, Inc. - Origin Emerging Market.. Close -0.97% 12/31/2022 - 11/30/2023
Neuberger Berman Emerging Markets Equity Fu.. Growth - 193% Redwheel Next Generation Emerging Market.. Close -1.05% Funds Average Fund Fl 5
Invested % A Weight A und FIows,
9, Saudi Arabia: Largest Fund Level Stock Weights, % 11. Fund Level Stock Weight Changes, 12/31/2022 - 11/30/2023 Saudi Aramco Base 0il Company
2223-SA 3.00% 0.00% $15M
- Luberef
Fund Name Stock Name Fund Name New or.. Stock Name
Ashmore Emerging Markets Active Equity Fund  Saudi Arabian Gil Company (Sa.. 4.68% Cullen Emerging Markets High Divid.. New Saudi Arabian 0il Company (S. 217% i i i
ging quity pany ( _ o ging g pany ( 99958 S;ud;lAArublun 0il Company 1.97% 0.05% $372M
Gemequity Saudi Arabian Gil Company (Sa.. 3.18% Ashmore Emerging Markets Active E.. Saudi Arabian Gil Company (S.. 2.08% (Saudi Aramco)
Brookfield Invt. Funds - Oaktree Emerging Mark.. Saudi Arabian Oil Company (Sa.. - 2.55% William Blair Emerging Markets Lea.. New Saudi Arabian Gil Company (S.. 2.08% ) .
I 2381-SA Arabian Drilling Co. 1.09% 0.01% $6M
Oaktree (Lux.) Funds - Emerging Markets Equity Saudi Arabian 0il Company (Sa.. - 2.54% Virtus NFJ Emerging Markets Value .. Saudi Arabian Gil Company (S.. 1.72%
Virtus NFJ Emerging Markets Value Fund Saudi Arabian Oil Company (Sa.. - 2.41% GS Funds - Emerging Markets CORE .. Saudi Arabian 0il Company (S.. -0.60% .
i 2382-SA Ades Holding Company 0.54% 0.00% $M
Cullen Emerging Markets High Dividend Fund Saudi Arabian Gil Company (Sa.. - 2.17% Pictet Global Selection Fund - Globa.. Saudi Arabian Gil Company (S.. -0.96%
William Blair Emerging Markets Leaders Fund ~ Saudi Arabian 0il Company (Sa.. 2.08% Principal Funds, Inc. - Origin Emergi.. Close  Saudi Arabian 0il Company (S.-0.97% Rabigh Refining & Petrochemical
L 2380-SA
Magna Umbrella Fund Plc - Emerging Markets I.. Arabian Drilling Co. - 1.68% Redwheel Next Generation Emergin.. Close  Arabian Drilling Co. -1.05% Co.




Saudi Arabia Materials

FUND RESEARCH

1. Saudi Arabia Materials: 4, Average Weight % 6. Percentage of Funds Invested, % 12. Most Widely Held Stocks
Distribution of Fund Weights, %

Funds Invested Average

= N ) Fund AUM, $
30 o %o Weight
0.15%- 15.00% - - ) . .

2 Saudi Basic Industries Corp. 9.26% 0.05% $305M

25— SABIC Agri-Nutrients Co. 8.45% 0.04% $167M

o o ) .

0.10%- 012%  10.00%- Sahara International Petrochemical Comp.. 7.63% 0.02% $59M

Saudi Arabian Mining Co. 2.72% 0.01% $46M

20~ 0.05%- 5,00%- Yanbu National Petrochemical Co. 1.91% 0.00% $20M

Saudi Industrial Investment Group 1.36% 0.00% $6M

e 000 A TAAN_ ™ 0.00% s AN Ny Bawan Co. 136% 0.00% g6M

Saudi Kayan Petrochemical Co. 1.09% 0.00% $10M
Saudi Cement Co. 0.82% 0.00% $5M
Yamamah Saudi Cement Co. 0.54% 0.00% $M

Mar1
May12
Juh3
Sepld
Novis
Jan17
Mar18
May19
Jul2o
Sep21
Nov22
Apr11
Dec1l
Aug20
Apr21
Dec21
Aug22
Apr23

10-
Advanced Petrochemical Co. 0.54% 0.00% $4M

5. Ave Weight vs Benchmark % 7. Percentage of Funds Overweight % ) )
5- Zamil Industrial Investment Co. 0.27% 0.00% $OM
0.00% 8.00%- Yanbu Cement Co. 0.27% 0.00% $0M
1 7.00% - Saudi Steel Pipe Co. 0.27% 0.00% SOM
U ——
05%1% | 0%05% | 15%2% | 1%15% & 2%-25% 6.00%= S
SR S TR Teen 5.00%- 13. Top Overweights and Underweights
n 4.00% -
2. Ave Weight by Style 3. Funds Inv % by Style -0.50%- 8 Average Funds Invested
-067%  3.00%- U Y Weight %
I I o
G _ 025% ey - 250 Bl Bawan Co. 0.00% 0.00% 1.36%
Growth - 0.16% Growth - 22.5% 1.00% - Saudi Cement Co. 0.00% 0.00% 0.82%
Yield JI 013% value I 172% D00 Arabian Pipes Co. 0.00% 0.00% 0.27%
o ; o = ~ = = NS =
value |0 Vield e E g2 % £ E % 8 8§ 8 § % EESESSEEEEESEEEEEEY  vomoman soudicementco 0.00% 0.00% 0.54%
Aggressive Gr.. | 0.02% Aggressive Gro.. 2.2% so° = ® 6 4 B & o HEOHES0Es0gs04dsE84ds Zamil Industrial Investment Co. 0.00% 0.00% 0.27%
Saudi Arabian Amiantit Co. 0.00% 0.00% 0.27%
8. Largest Fund Weights, % 10. Fund Level Weight Changes, 12/31/2022 - 11/30/2023 Saudi Steel Pipe Co. 0.00% 0.00% 0.27%
i i I 0.02% 7.63%
Fund Name Style BT M e G, Suhulru International PeFruchermcuI Comp. o A
Fidelity SAI Emerging Markets Low Volatility Ind.. Growth I 227 T Rowe Price Emerging Markets Di st. N E 0w IV AT (RSt (O 0.00% 109%
idelity merging Markets Low Volatility Ind.. Grow ‘ .21% owe Price Emerging Markets Discovery St.. New 10% Saudi Industrial Investment Group — —
BlackRock Defensive Advantage Emerging Mark.. Growth _ BlackRock Global Funds - Emerging Markets E.. New 1.05% Yanbu National Petrochemical Co. 0.00% 1.91%
Swisscanto Sammelstiftung Emerging Market E.. Growth _ i BNP Paribas Funds - Emerging Equity New 0.98% SABIC Agri-Nutrients Co. 0.04% 8.45%
} ; i i ini % .72%
Victory Sophus Emerging Markets Fund Growth _ T Rowe Price Emerging Markets Stock Fund ~ New ] 0.94% SUUd! Aruplun M|n|r?g Co. Doz ek
) + Saudi Basic Industries Corp. 0.05% 9.26%
Goldman Sachs Funds IIl - Emerging Markets Eq.. Yield _ AQR Emerging Multi-Style Il Fund -1.50% -
BlackRock Advantage Emerging Markets Fund ~ Growth ] Redwheel Next Generation Emerging Market.. 200 [ 14. Aggregate Stack Ownership Changes
BlackRock Funds I ICAV - Advantage Emerging M.. Growth ] Delaware Ivy Systematic Emerging Markets E.. Close 250 [N 12/31/2022 - 11/30/2023
BlackRock UCITS Funds - Emerging Markets Alph.. Growth _ Advisors Inner Circle - Acadian Emerging Mar.. -3.66% Funds Average I —
Invested % A Weight A '
9, Saudi Arabia: Largest Fund Level Stock Weights, % 11. Fund Level Stock Weight Changes, 12/31/2022 - 11/30/2023 2010-SA  Saudi Basic Industries Corp. 0.82% $1IM
2290-SA Yanbu National Petrochemical C.. 0.54% $M
Fund Name Stock Name Fund Name New or.. Stock Name 3030-SA Saudi Cement Co. 0.54% 0.00% $5M
BlackRock Defensive Advantage Emerging Mark.. Saudi Basic Industries Corp. T Rowe Price Emerging Markets Disc.. New Saudi Basic Industries Corp. 110% 1302-SA Bawan Co. 0.27% 0.00% $2M
Fidelity SAI Emerging Markets Low Volatility In.  Saudi Basic Industries C BlackRock Blobal Funds - Emerging .. N Soudi Basic Industries C 105%  UBOSA - Yanbu Cement Co. 027% SMiE L
idelity merging Markets Low Volatility In.  Saudi Basic Industries Corp. ackRock Global Funds - Emerging .. New audi Basic Industries Corp. .05% g G v S ey T - goM
T Rowe Price Emerging Markets Discovery Stoc.. Saudi Basic Industries Corp. BNP Paribas Funds - Emerging Equit.. New Saudi Basic Industries Corp. 098%  3010-SA Arabian Cement Co. 0.27% 0.00% $0M
BlackRock Funds | ICAV - Advantage Emerging .. Saudi Basic Industries Corp. Goldman Sachs Funds Il - Emerging.. New  SABIC Agri-Nutrients Co. 095%  2001-SA Methanol Chemicals Co.
. . ) . i . . - 1202-SA Middle East Paper Co.
BlackRock Global Funds - Emerging Markets Eq.. Saudi Basic Industries Corp. Delaware Ivy Systematic Emerging .. Close  Saudi Basic Industries Corp. -1.11% . 2330-SA Advanced Petrochemical Co.
BlackRock Advantage Emerging Markets Fund ~ Saudi Basic Industries Corp. Delaware Ivy Systematic Emerging .. Close  SABIC Agri-Nutrients Co. -1.23% - 2250-SA Saudi Industrial Investment Gro..
Hartford Emerging Markets Equity Fund SABIC Agri-Nutrients Co. Redwheel Next Generation Emergin.. Saudi Kayan Petrochemical C.. -2.00% PRI Sahor Intlernutlmnul Retiochent:
2020-SA SABIC Agri-Nutrients Co.
BNP Paribas Funds - Emerging Equity Saudi Basic Industries Corp. Advisors Inner Circle - Acadian Emer., Saudi Basic Industries Corp,  -2.21% 1211-SA Saudi Arabian Mining Co.




Saudi Arabia Industrials

1. Saudi Arabia Industrials:
Distribution of Fund Weights, %

4, Average Weight %

6. Percentage of Funds Invested, %

12. Most Widely Held Stocks

FUND RESEARCH

o 10.63% Funds Invested Average
0.078% 10.00%- % Weight Fund AUM, $§
A= ~ 0.06%- Saudi Airlines Catering Co. 3.00% 0.01% $41M
Aldrees Petroleum & Transport Services Co. 2.18% 0.01% $16M
20- 0.04%- AT United International Transportation Co. Ltd. 1.91% 0.01% $15M
' Riyadh Cables Group Co. 1.91% 0.01% S1IM
. 0.02%- National Industrialization Co. 1.91% 0.00% $5M
- Seera Holding Group 0.82% 0.00% $9M
0.00% “’.‘M‘-\LN"\ 0.00% —_—N A" Saudi Ground Services Co. 0.82% 0.00% $3M
10- e e e e e e e e N s Alkhorayef Water & Power Technologies 0.82% 0.01% $6M
Y EBcyEESEcscELyssEye S EHCEcESECEESSNSECERY  Eectrical industri g g
2383483838383 8583858 3 8383283838383 85832835853 Electrical Industries Co. 0.54% 0.00% $IM
3 — Astra Industrial Group 0.54% 0.00% $1M
= : . i i i b 0.27% 0.00% ™
5. Ave Weight vs Benchmark % 7. Percentage of Funds Overweight % Suug! 'n:usFr'ull SIS O 027 0.00% SSUM
L L e e S 0.06% 10.00%- 10.35%  SAL Saudi Logistics Services Company 0.27% 0.00% $M
R R N R N R % — X s
N 1o &0 0 Q@ o s Middle East Specialized Cables Co. 0.27% 0.00% $0M
= Q 22 s 22 g
= 2 ] ES jie] 2
o S - = o N . q
13. Top Overweights and Underweights
O/, —
2. Ave Weight by Style 3. Funds Inv % by Style e G G Average Funds Invested
0.00% Vs Benchmark Weight %
I I o
o o
GIARP _ 0.267% G,ARP - HE Aldrees Petroleum & Transport Services Co. 0.01% 0.01% 2.18%
Yield [ 0.22% Yield I 16.7% A A —~\ Alkhorayef Water & Power Technologies 0.01% 0.01% 0.82%
Erowh I 0.07% Growih I 12.4% s United International Transportation Co. Ltd., 0.01% 0.01% 197%
9 o ~ = R o=
value i 0.04% value M 655% S35 85§85 8§58 ¢ SETECECERESEEETETEYE  soudiirines catering Co. 0.01% 0.01% 3.00%
Aggressive Br.. | 0.03% Aggressive Gro.. | 4.3% =« 7 = = 5 =2 & ° 35 = SSe5S397552552325° 555 Riyadh Cables Group Co. 0.01% 0.01% 191%
Seera Holding Group 0.00% 0.00% 0.82%
8. Largest Fund Weights, % 10. Fund Level Weight Changes, 12/31/2022 - 11/30/2023 saudi Ground Services Co. 0.00% 0.00% 0.82%
i i i b 0.00% 0.00% 0.27%
Fund Name Style Fund Name New or Close.. Saudi lnd.UStm?l SEWICES_ co ° ° °
v Umbrella Fund Pl - E ina Markets In.. Vield _ o.60% O ST 5 S T SAL Saudi Logistics Services Company 0.00% 0.00% 0.27%
L0 CHEDELE R AL B L EEs s VS ! iy a EE08 (AT BN SR = AU R RS o WY e Al-Babtain Power & Telecommunication Co. 0.00% 0.00% 0.27%
Magna Umbrella Fund Plc - Emerging Markets F.. Growth _ 2.53% Pictet Global Selection Fund - Global Growing.. New 179% Middle East Specialized Cables Co. 0.00% 0.00% 0.27%
Fidelity Active Strategy - Emerging Markets Fund Growth _ 2.02% Magna Umbrella Fund Plc - Emerging Market.. 1.55% Saudi Chemical Co. 0.00% 0.00% 0.27%
b H H 0 0/ 10/
Pictet Global Selection Fund - Global Growing M.. GARP _ 1.79% Wasatch Emerging Markets Small Cap Fund ~ New 1.37% AlWFSD” IndustnlullCDrlnpuny o0k i A7
i National Industrialization Co. 0.00% 1.91%
Schroder ISF - Emerging Markets Equity Alpha GARP _ 171% Goldman Sachs Funds IIl - EM Enhanced Inde.. -0.01%
Wasatch Emerging Markets Small Cap Fund Aggressive Growth 1.37% Raobeco QI Inst. Emerging Markets Enhanced I.. Close -0.02% 14, Aggregate Stock Ownership Changes
Fidelity Inv. Trust - Emerging Markets Discovery .. Growth - 1.32% Alquity SICAV - Future World Fund -0.32% . 12/31/2022 - 11/30/2023
Redwheel Next Generation Emerging Markets E.. Value - 1.31% BlackRock Defensive Advantage Emerging M..  Close -0.55% : Funds Average A
Invested % A Weight A '
9, Saudi Arabia: Largest Fund Level Stock Weights, % 11. Fund Level Stock Weight Changes, 12/31/2022 - 11/30/2023 4142-SA  Riyadh Cables Group Co. 1.91% 0.01% S6M
4200-SA Aldrees Petroleum & Transport .. 1.36% 0.01% $12M
Fund Name Stock Name Fund Name New or.. Stock Name 4260-SA  United International Transporta.. 0.82% 0.00% $5M
Fidelity Active Strategy - Emerging Markets Fu.. Alkhorayef Water & Power Tech., _ 2.02% Fidelity Active Strategy - Emerging.. New  Alkhorayef Water & Power Te., 2.02%  2060-SA  National Industrialization Co. 0.82% 0.00%
Pictet Global Selection Fund - Global Growing M., Riyadh Cables Group C I /5% pictet Global Selection Fund - Globa. N Riyadh Cables Group C 17g  B004SA - Soudi Alines Catering Co. 0.82% 0.00% s1am
ictet Global Selection Fun obal Growing M.. Riyadh Cables Group Co. ' .79% ictet Global Selection Fun oba.. New iyadh Cables Group Co. ; .79% 4091-SA saudi Ground Services Co. e - $aM
Schroder ISF - Emerging Markets Equity Alpha  United International Transporta.. _ 171% Magna Umbrella Fund Plc - Emergin.. New Alkhorayef Water & Power Te.. 1.53% 2081-SA Alkhorayef Water & Power Tech.. 0.82% 0.01% $6M
Magna Umbrella Fund Plc - Emerging Markets F.. Alkhorayef Water & Power Tech.. - 1.53% Magna Umbrella Fund Plc - Emergin.. New  Alkhorayef Water & Power Te., ‘ 1.52% 2320-SA  Al-Babtain Power & Telecommu., 0.27% 0.00% SOM
X i e . X . o i 2230-SA Saudi Chemical Co. 0.27% 0.00% $0M
Magna Umbrella Fund Plc - Emerging Markets I.. Alkhorayef Water & Power Tech.. - .52% Russell Invt. Co. Plc - Acadian EM M.. Close Al Hassan Ghazi Ibrahim Shak.. -0.04% i 4261-SA Theeb Rent a Car Company 0.00% 0.00%
Wasatch Emerging Markets Small Cap Fund Aldrees Petroleum & Transport .. 1.37% Magna Umbrella Fund Plc - Emergin.. Aldrees Petroleum & Transpor.. -0.32% l 2190-SA Saudi Industrial Services Co. 0.00% 0.00% SOM
Fidelity Inv. Trust - Emerging Markets Discovery.. Saudi Airlines Catering Co. I 32% Alquity SICAV - Future World Fund United International Transpor.. -0.32% [ 1212-SA  Astra Industrial Group gugk GOl
b ] 1831-SA Maharah Human Resources Co. 0.00%
Redwheel Next Generation Emerging Markets E.. Seera Holding Group BlackRock Defensive Advantage Em.. Close  Saudi Airlines Catering Co. i-0.55% 1214-SA Al Hassan Ghazi Ibrahim Shaker..




Saudi Arabiag Health Care

1. Saudi Arabia Health Care:
Distribution of Fund Weights, %

4, Average Weight %

6. Percentage of Funds Invested, %

~ 0.10% 13,
30
«® 10.00% -
0.05%-
20- 5.00%-
0.00% -~ 0.00% - i,
| YN o IITLLLEEER 22958 Y Q YN oYTLLOEEY RO 20N YD
° $¥3F52558358543 8553 $¥38723585355883 8853
<
. ~ 5. Ave Weight vs Benchmark % 7. Percentage of Funds Overweight %
0 = = =
T L i T e -’r »-I"- a1 M @
R R N 2 2 2 2 0.00% 10.00% -
& i) ] 0 ™ re) 0 2|
a2 Q 2 N 52 o &GP
o 2 e &2 o R 22
o o - - o o~ ™
-0.05..-
H o 5.00%-
2. Ave Weight by Style 3. Funds Inv % by Style
GARP N 0713%  GARP I 285% 010%
Growth I 0.10% Growth I 16.3% e %
Aggressive Gr.. 0.09% Aggressive Gru..: 8.7% 0.00% \ A\

I L I 9/ .(.\.1" ";;‘" "o ooo 508 "(.\;".(.\.l“ ‘o oo < S 0w =B 08 N oo
voue - NEZEOR L vowe o WOSE 5 $5E3EIEEEYYLILY SESESEEEEEEERERIRYLE
Yield J 0.02% Yield W 56% 3 28?8282 3832<§ S0P 8523532005882 23
8. Largest Fund Weights, % 10. Fund Level Weight Changes, 12/31/2022 - 11/30/2023
Fund Name Style Fund Name New or Close..

New Capital UCITS Fund Plc - Emerging Mkts. Ftr.. Growth _ 3.17% LO Funds - Emerging High Conviction 1.42%
Russell Invt. Co. Plc - Acadian EM Managed Volat.. Value _ 2.72% Wellington Mgmt. Funds (IE) Plc - Emerging .. 1.35%
L0 Funds - Emerging High Conviction Aggressive Growth 2.26% BlackRock Defensive Advantage Emerging M..  New 1.35%
Wellington Mgmt. Funds (IE) Plc - Emerging Mkt.. Aggressive Growth 2.06% GS Funds - Emerging Markets CORE Equity P.. 1.34%
Templeton Emerging Markets Small Cap Fund Growth - 1.50% Fidelity Series Emerging Markets Fund Close -0.60% .

GS Funds - Emerging Markets CORE Equity Portf.. Growth I 5% Redwheel Next Generation Emerging Market.. -061% I}

BlackRock Defensive Advantage Emerging Mark.. Growth I 35% Heptagon Fd. Plc - Driehaus Emerging Mrkts... Close -067% [

Goldman Sachs Emerging Markets Equity Insigh.. Growth - 1.31% William Blair Emerging Markets Small Cap Gr.. -2.88% :

9, Saudi Arabia: Largest Fund Level Stock Weights, % 11. Fund Level Stock Weight Changes, 12/31/2022 - 11/30/2023

Fund Name Stock Name Fund Name New or.. Stock Name

New Capital UCITS Fund Plc - Emerging Mkts. Ft.. Nahdi Medical Company _ 210%  LO Funds - Emerging High Conviction New  Dr. Sulaiman Al-Habib Medical.. 1.42%
Russell Invt, Co. Plc - Acadian EM Managed Vola.. National Medical Care Co. - 1.63% BlackRock Defensive Advantage Em.. New Nahdi Medical Company 1.35%
Templeton Emerging Markets Small Cap Fund ~ Mouwasat Medical Services Co. - 1.50% Martin Currie SMASh Series EM Fund New Dr. Sulaiman Al-Habib Medical.. 1.26%
LO Funds - Emerging High Conviction Dr. Sulaiman Al-Habib Medical S.. 1.42% GS Funds - Emerging Markets CORE .. New Dr. Sulaiman Al-Habib Medical.. 1.02%
BlackRock Defensive Advantage Emerging Mark.. Nahdi Medical Company - 1.35% William Blair Emerging Markets Sm.. Dallah Healthcare Co. -0.74% .

Martin Currie SMASh Series EM Fund Dr. Sulaiman Al-Habib Medical s.. [ 1.26% william Blair Emerging Markets Sm.. Close  Nahdi Medical Company -0.96% [

New Capital UCITS Fund PIc - Emerging Mkts. Ft.. Mouwasat Medical Services Co. - 1.07% Redwheel Next Generation Emergin.. Close  Nahdi Medical Company -116%

GS Funds - Emerging Markets CORE Equity Port.. Dr. Sulaiman Al-Habib Medical S - 1.02% William Blair Emerging Markets Sm.. Dr. Sulaiman Al-Habib Medical..-119%

12. Most Widely Held Stocks

Funds Invested
%

Dr. Sulaiman Al-Habib Medical Services Gro.. 8.45%
Nahdi Medical Company 4.09%
Mouwasat Medical Services Co. 3.27%
Al Hommadi Company For Development an.. 2.45%
National Medical Care Co. 2.18%
Dallah Healthcare Co. 1.09%
Al Dawaa Medical Services Co. 0.82%
Middle East Healthcare Co. 0.54%
Naba Alsaha Medical Services Co. 0.27%
Jamjoom Pharmaceuticals Factory Co. 0.27%

13. Top Overweights and Underweights

Vs Benchmark

National Medical Care Co. 0.01%
Al Hommadi Company For Development an.. 0.00%
Jamjoom Pharmaceuticals Factory Co. 0.00%
Al Dawaa Medical Services Co. 0.00%
Middle East Healthcare Co. 0.00%
Naba Alsaha Medical Services Co. 0.00%
Nahdi Medical Company
Dallah Healthcare Co.
Mouwasat Medical Services Co.
Dr. Sulaiman Al-Habib Medical Services Gro..
14. Aggregate Stock Ownership Changes
12/31/2022 - 11/30/2023
Funds

Invested % A
4013-SA Dr. Sulaiman Al-Habib Medical S.. 2.72%
4005-SA National Medical Care Co. 1.36%
4164-SA Nahdi Medical Company 1.09%
4163-SA Al Dawaa Medical Services Co. 0.82%
4002-SA Mouwasat Medical Services Co. 0.82%
4009-SA Middle East Healthcare Co. 0.54%
4007-SA Al Hammadi Company For Devel.. 0.27%
4004-SA  Dallah Healthcare Co. 0.27%
9546-SA Naba Alsaha Medical Services C.. 0.27%
4015-SA Jamjoom Pharmaceuticals Fact.. 0.27%

FUND RESEARCH

Average
Weight

0.04%
0.02%
0.01%
0.00%
0.01%
0.00%
0.00%
0.00%
0.00%

0.00%

Average
Weight

0.01%
0.00%
0.00%
0.00%
0.00%
0.00%
0.02%
0.00%

0.01%

0.04%

Average
Weight A

0.01%
0.00%

0.00%
0.00%
0.00%
0.00%

0.00%
0.00%

Fund AUM, $

$183M
$73M
$43M
$12M
$13M
$5M
$4Mm
$2M
50M
$5M

Funds Invested
%

2.18%
2.45%
0.27%
0.82%
0.54%
0.27%
4.09%
1.08%
3.27%

8.45%

Fund Flows, §

$4M
$6M

$4M
$4M
$M
$4M

$oM
$4M




Saudi Arabia Consumer Discretionary

FUND RESEARCH

1. Saudi Arabia Consumer Discretionary: 4, Average Weight % 6. Percentage of Funds Invested, % 12. Most Widely Held Stocks
Distribution of Fund Weights, %

Funds Invested Average
% Weight Fund AUM, §
<= 0.10%- i I
© 10.00%- Leejam Sports Co. 5.45% 0.05% $36M
0.07%
Jarir Marketing Co. 5.18% 0.02% $60M
0.05%- . ) )
20- 5.00%- United Electronics Co. 1.09% 0.00% $4am
Saudi Co. for Hardware 0.27% 0.00% $0M
0.00% J 0.00% -V \"Lj'\h A\n Saudi Automotive Services Co.

0.27% 0.00% $2M
10- SEEGECEELEEECEEEEERYE e e R R N e RN . . .
2<82282%82<38z2%883<2835¢% Eggggggégggggégggg 35 National Co. for Learning & Education 0.27% 0.00% $0M
Fawaz Abdulaziz AlHokair Co. 0.27% 0.00% $OM
5. Ave Weight vs Benchmark % 7. Percentage of Funds Overweight %
0 s b Ataa Educational Company 0.27% 0.00% $3M
& & & b & % % 010%- 639, AlAmar Foods Co. 0.27% 0.00% $oM
2 S 22 % 2 o @ =P 10.00% - -
0 2 0 2 re) 2 32
o o - - o o~ ™ ) .
13. Top Overweights and Underweights
0.05%- 0.04%
o i b 9 - Average Funds Invested
2. Ave Weight by Style 3. Funds Inv % by Style N 5.00% N G WEigg'J“ i
I I o
GARP _ 0.13% GARP - 28.6% o o
f i @ ! o SO Leejam Sports Co. 0.05% 0.05% 5.45%
Aggressive Gr.. 0.09% Value I 2.7%
Growth JI 0.07% Growth I 8% 0.00% " United Electronics Co. 0.00% 0.00% 1.09%
Value [ 0.04% Aggressive Gro..  6.5% 2c s EeeIIeeee2leaylNgR QoI o222 2gny
Vield J0.01% Vield B 55% §2335:8858388838522855% 2282583582283 58822855  AtaaEducational Company 0.00% 0.00% 0.27%
Saudi Automotive Services Co. 0.00% 0.00% 0.27%
8. Largest Fund Weights, % 10. Fund Level Weight Changes, 12/31/2022 - 11/30/2023
National Co. for Learning & Education 0.00% 0.00% 0.27%
Fund Name Style Fund Name New or Close..
. ) ’ f AlAmar Foods Co. 0.00% 0.00% 0.27%
Jupiter Asset Mgmt. Series Plc - Global EM Focu.. Growth _ 3.08% Alger Funds Il - Emerging Markets Fund New i 1.60%
Jupiter Global Emerging Markets Fund Aggressive Growth 3.01% Jupiter Global Emerging Markets Fund 150% Fawaz Abdulaziz AlHokair Co. 0.00% 0.00% 0.27%
Quilter Investors OEIC - Emerging Markets Equit.. Aggressive Growth 2.85% Jupiter Asset Mgmt. Series Plc - Global EM F.. 1.43% Saudi Co. for Hardware 0.00% 0.00% 0.27%
Pictet - Emerging Markets Growth _ 2.31% Danske Invest Emerging Markets Equity Fund.. 1.27% Jarlr Marketing Co. 0.02% 5.18%
Alger Funds Il - Emerging Markets Fund Aggressive Growth 1.60% Allspring (Lux) Ww. Fd. - EM Equity Income Fu.. Close -0.41% .
Danske Invest Emerging Markets Equity Fund (FI) Growth I 1550 Magna Umbrella Fund Plc - Emerging Market.. Close 097 [N 14. Aggregate Stock Ownership Changes
Robeco Capital Gr. Fds. - QI Emerging Conservati.. Growth B o% Magna Umbrella Fund Plc - Emerging Market.. Close -100% [N 12/31/2022 - 11/30/2023
Alquity SICAV - Future World Fund Growth - 0.99% Janus Henderson Emerging Markets Fund Close -125% ‘ Funds Average e
Invested % A Weight A '
9, Saudi Arabia: Largest Fund Level Stock Weights, % 11. Fund Level Stock Weight Changes, 12/31/2022 - 11/30/2023 1830-SA  Leejam Sparts Co. 3.54% 0.03% $13M
Fund Name Stock Name Fund Name New or.. Stock Name 4292-SA Ataa Educational Company 0.27% 0.00% $2M
Jupiter Asset Mgmt. Series Plc - Global EM Foc.. Leejam Sports Co. _ 3.08%  Alger Funds Il - Emerging Markets F. New  Leejam Sports Co. 160%  4o91sA  National Co. for Learning & Educ. 0.27% 0.00% soM
" f N o i 1 i i B
Jupiter Global Emerging Markets Fund Leejam Sports Co. | 3.01% Jupiter Global Emerging Markets Fu.. Leejam Sports Co. ; 1.50% 2240-SA Fawaz Abdulaziz AlHokair Co. 0.27% 0.00% SOM
Quilter Investars OEIC - Emerging Markets Equit.. Leejam Sports Co. 2.85% Jupiter Asset Mgmt. Series Plc - Glo.. Leejam Sports Co. | 1.43% ) ) )
! f 4050-SA Saudi Automotive Services Co. 0.27% 0.00% $M
Pictet - Emerging Markets Leejam Sports Co. - 2.31% Danske Invest Emerging Markets Eq.. Leejam Sports Co. 1.41%
X ) i . . . . 4 4008-SA Saudi Co. for Hardware 0.00%
Alger Funds Il - Emerging Markets Fund Leejam Sports Co. 1.60% Allspring (Lux) Ww. Fd. - EM Equity I.. Close  United Electronics Co. -0.41% .
Danske Invest Emerging Markets Equity Fund (.. Leejam Sports Co. B 155 Magna Umbrella Fund Plc - Emergin.. Close  United Electronics Co. RER 6014-SA  AlAmar Foods Co.
Robeco Capital Gr. Fds. - QI Emerging Conserva.. Jarir Marketing Co. o Magna Umbrella Fund Plc - Emergin.. Close  United Electronics Co. 00% [IE 4190-SA  Jarir Marketing Ca.

Alguity SICAV - Future World Fund United Electronics Co. - 0.99% Janus Henderson Emerging Market.. Close  AlAmar Foods Co. -1.25% 4003-SA  United Electronics Co.




Saudi Arabia Information Technology

1. Saudi Arabia Information Technology:
Distribution of Fund Weights, %
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2. Ave Weight by Style

GARP I 0.34%
value o
Aggressive Gr.. 0.10%
Growth W 007%

Vield | 0.01%

8. Largest Fund Weights, %

Fund Name

East Capital - Global Emerging Markets Sustain..
Pictet Global Selection Fund - Global Growing M..
Advisors Inner Circle - Acadian Emerging Market..
AB SICAV | - Emerging Markets Low Volatility Eg..
Ashmore Emerging Markets Equity Fund

New Capital UCITS Fund Plc - Emerging Mkts, Ftr..
Allianz Global Investors Fund - Emerging Mkts E..

Alger Funds Il - Emerging Markets Fund

™
T A T -
2 ® 2
o ™ o
% 2 o
= o N
- [ N

3. Funds Inv % by Style

GARP I 285%
Growth B 12.4%
value I 121%
Aggressive Gro..  8.7%
Yield W 56%

Style

Growth

GARP

GARP

Growth

Aggressive Growth
Growth
Value

Aggressive Growth

9, Saudi Arabia: Largest Fund Level Stock Weights, %

Fund Name

East Capital - Global Emerging Markets Sustain..
Pictet Global Selection Fund - Global Growing M..
Ashmore Emerging Markets Equity Fund

New Capital UCITS Fund Plc - Emerging Mkts. Ft..
Alger Funds Il - Emerging Markets Fund

Ashmore SICAV - Emerging Markets Equity ESG ..
Advisors Inner Circle - Acadian Emerging Marke..

State Street Emerging Markets Opportunities E..

Stock Name

EIm Company
EIm Company
ElIm Company
Elm Company
EIm Company

EIm Company

Arabian Internet and Communic.._ 2.77%

Arabian Internet and Communi

4, Average Weight %

6. Percentage of Funds Invested,

%

Iy
0.10%- 10.00% -
0.10%
0.05%- 5.00%-
0.00% 0.00%
2928855558888 8888 2928555 NENRRR S
§583835%83888385238 S5§235823558%8388%835§
5. Ave Weight vs Benchmark % 7. Percentage of Funds Overweight %
0.01%- 10.00%- 10
0.00% J V \
W
0.00%
5.00%-
-0.01%-
-0.02%-
0.00%
cE%DuZE%%E% © 5 IS5 o5 < 208450 8<g3 0o
10. Fund Level Weight Changes, 12/31/2022 - 11/30/2023
Fund Name New or Close..
_ 2.77% Pictet Global Selection Fund - Global Growing.. New 2.21%
_ 2.21% AB SICAV | - Emerging Markets Low Volatility.. New 1.70%
_ 1.96% Ashmore Emerging Markets Equity Fund New 1.67%
_ 1.70% Alger Funds Il - Emerging Markets Fund New 1.53%
1.67% Hirtle Callaghan Emerging Markets Portfolio -012% I
_ 1.63% Fidelity Inv. Trust - Emerging Markets Fund -0.19% l
_ 154% GMO Emerging Markets Fund Close -0.35% .
1.53% New Capital UCITS Fund PIc - Emerging Mkts... -0.59% !
11. Fund Level Stock Weight Changes, 12/31/2022 - 11/30/2023
Fund Name New or.. Stock Name
Pictet Global Selection Fund - Globa.. New Elm Company 2.21%
- 2.21% Ashmore Emerging Markets Equity .. New Elm Company 1.67%
1.67% Alger Funds Il - Emerging Markets F.. New EIm Company | 1.53%
- 1.63% Ashmore SICAV - Emerging Markets.. New EIm Company - 141%
153% Fidelity Inv. Trust - Emerging Market.. Arabian Internet and Commu.. -0.19% '
1.41% GMO Emerging Markets Fund Close  Arabian Internet and Commu.. -0.35% l
- 1.37% William Blair Emerging Markets Sm.. Arabian Internet and Commu.,  -0.79% .
- 1.28% New Capital UCITS Fund Plc - Emerg.. Close  Arabian Internet and Commu.. -1.84%

12. Most Widely Held Stocks

Funds Invested
%

Elm Company 9.26%
Arabian Internet and Communications 763%
Services Company ne
Al Moammar Information Systems 0.27%

Company

13. Top Overweights and Underweights

Vs Benchmark

Arabian Internet and Communications

Services Company 0.0k
Al Moammar Information Systems 0.00%
Company
Elm Company
14. Aggregate Stock Ownership Changes
12/31/2022 - 11/30/2023

Funds

Invested % A

7203-SA Elm Company 5.72%
Arabian Internet and

7202-SA Communications Services 4.09%
Company
Al Moammar Information

7200-SA 0.27%

Systems Company

FUND RESEARCH

Average
Weight

0.06%

0.03%

0.00%

Average
Weight

0.03%

0.00%

0.06%

Average
Weight A

0.05%

0.01%

0.00%

Fund AUM, $

$105M

$11IM

$oM

Funds Invested
%

7.63%

0.27%

9.26%

Fund Flows, §

$27M

$0M
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1120-SA Al Rajhi Bank

FUND RESEARCH

R tT Funds Averoge Vs Bench [ Fund AUM $
eport Type Invested % Weight VS Benchmark un
GEM 16.1% 0.17% $919M

1. Average Weight by Style / vs Benchmark

Aggressive Growth 0.24%

ey

Growth _ 0.18% 0.4 [N
value [ o.08% -0.50% '
GARP [ 0.08% -0.51%
Yield I o.05% -0.53%

2. Distribution of Fund Weights, % [number of funds]

21

2
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3. Average Weight by Fund Style %
0.40%-
0.30%-
0.24%
0.20%- \NE\"/;
0.10%- .093,
M =
0.00%— e

May15 =

5. Average Weight %

7. Ave Weight vs Benchmark %

9. Combined AUM, $

e~ 1500M -
0.00%
0.20%- 0.17%
- 19M
-0.20%- 1000M
0.10%-
-0.40%- 500M -
-0.42%
0.00% -y -0.60%- oM
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11. Largest Fund Weights, % 13. Fund Weight Changes, 12/31/2022 - 11/30/2023
Fund Name Style Fund Name New or Closed
Martin Currie SMASh Series EM Fund Growth I 423% abrdn Emerging Markets Sustainable Leaders Fund 176%
St. James's Place Unit Trust - Global Emerging Marke.. Aggressive Growth | 4.03% Baring Emerging Markets Umbrella Fd. - Global Emergi.. New 163%
MI Somerset Cap. Mgmt. Invt. Fds. ICVC - Gbl. Emer. M.. Aggressive Growth 3.73% TIAA-CREF Emerging Markets Equity Fund New | 1.46%
abrdn Emerging Markets Sustainable Leaders Fund Aggressive Growth 2.55% Brookfield Invt. Funds - Oaktree Emerging Markets Equi.. New - 112%
Aberdeen Std. SICAV | - EM Sustainable Equity Fund  Aggressive Growth 2.46% Oaktree (Lux.) Funds - Emerging Markets Equity New - 1.07%
Martin Currie Emerging Markets Fund Aggressive Growth 1.94% Allianz Intl. Invt. Fds. - Emerging Markets Equity Fund Close -112% -
AB FCP | - Emerging Markets Growth Portfolio Aggressive Growth 1.84% Allianz Global Investors Fund - Emerging Mkts Eq. Oppo. Close -112% -
Sydinvest Globale EM-aktier Growth I 167% Allianz Global Investors Fund - Emerging Markets Equity Close -116% [
Fidelity Inv. Trust - Emerging Markets Fund Aggressive Growth 1.66% New Capital UCITS Fund Plc - Emerging Mkts. Ftr. Lead.. Close -1.52% -
Baring Emerging Markets Umbrella Fd. - Global Emerg.. Growth _ 1.63% Janus Henderson Emerging Markets Fund Close -219%
12. Largest Fund AUM, $ 14. Fund Flows, $.12/31/2022 - 11/30/2023
Fund Name Style Fund Name New or Closed
Fidelity Inv. Trust - Emerging Markets Opportunities F.. Growth I 5177.07M JPMorgan Funds - Emerging Markets Opportunities Fu.. New o sem
Fidelity Inv. Trust - Emerging Markets Fund Aggressive Growth | $124.07M TIAA-CREF Emerging Markets Equity Fund New - $22M
ishares MSCI Emerging Markets ETF Passive I $99.87M St. James's Place Unit Trust - Emerging Markets Equity M s13m
Martin Currie SMASh Series EM Fund Growth - $50.64M Fidelity Series Emerging Markets Fund . $9M
Fidelity Series Emerging Markets Fund Growth - $43.24M Baring Emerging Markets Umbrella Fd. - Global Emergi.. New l $8M
St. James's Place Unit Trust - Global Emerging Marke.. Aggressive Growth $40.81M Goldman Sachs Emerging Markets Equity Insights Fund Close ($12M) .
St. James's Place Unit Trust - Emerging Markets Equi. Growth - $40.26M American Century Emerging Markets Fund ($19M) .
American Century Emerging Markets Fund Aggressive Growth $35.90M T Rowe Price Emerging Markets Stock Fund ($26M) -
JPMorgan Funds - Emerging Markets Opportunities F.. Growth . $24.52M Fidelity Inv. Trust - Emerging Markets Opportunities Fu.. ($39M) -
abrdn Emerging Markets Fund Growth . $24.43M iShares MSCI Emerging Markets ETF ($42m) ]
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Saudi Arabian Oil Company (Saudi Aramco)

Report Type

GEM

1. Average Weight by Style / vs Benchmark

I o2

Value

Yield

Growth

Aggressive Growth
GARP

Funds Average
Invested % Weight
17.4% 0.15%

o
I o

011%

- 0.05%
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-010% [
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0z
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-0.30%

2. Distribution of Fund Weights, % [number of funds]
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11. Largest Fund Weights, %

Fund Name Style

Ashmore Emerging Markets Active Equity Fund Growth
Gemequity Aggressive Growth
Brookfield Invt. Funds - Oaktree Emerging Markets Eq.. Value

Oaktree (Lux.) Funds - Emerging Markets Equity Value

Virtus NFJ Emerging Markets Value Fund Value

Cullen Emerging Markets High Dividend Fund Yield

William Blair Emerging Markets Leaders Fund Aggressive Growth
PACE International Emerging Markets Equity Investm.. Growth

Principal Funds, Inc. - Global Emerging Markets Fund ~ Aggressive Growth
Redwheel Global Emerging Markets Fund Growth

12. Largest Fund AUM, $§

Fund Name Style

GQG Partners Emerging Markets Equity Fund Growth

American Funds New World Fund Aggressive Growth
iShares MSCI Emerging Markets ETF Passive

Fidelity Inv. Trust - Emerging Markets Fund Aggressive Growth
Fidelity Inv. Trust - Emerging Markets Opportunities F.. Growth

GS Funds - Emerging Markets Equity Portfolio
Gemequity Aggressive Growth
Driehaus Mutual Funds - Emerging Markets Growth F.. Growth
Robeco Capital Gr. Fds. - QI Emerging Conservative Eq.. Growth
Redwheel Global Emerging Markets Fund Growth

Aggressive Growth

7. Ave Weight vs Benchmark %

9. Combined AUM, $

FUND RESEARCH
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13. Fund Weight Changes, 12/31/2022 - 11/30/2023
Fund Name New or Closed
I 468% Cullen Emerging Markets High Dividend Fund N 217%
j 3.18% Ashmare Emerging Markets Active Equity Fund 2.08%
s 255% William Blair Emerging Markets Leaders Fund New 2.08%
P 254% Virtus NFJ Emerging Markets Value Fund 172%
I 2.41% Oaktree (Lux.) Funds - Emerging Markets Equity 170%
I 217% Delaware vy Systematic Emerging Markets Equity Fund -0.46% [
| 2.08% BlackRock UCITS Funds - Emerging Markets Alpha Tilts .. Close -0.57% .
_ 1.57% GS Funds - Emerging Markets CORE Equity Portfolio -0.60% .
1.49% Pictet Global Selection Fund - Glabal High Yield Emerg. .. -0.96%
_ 1.48% Principal Funds, Inc. - Origin Emerging Markets Fund Close -0.97%

I 515691

$100.13M
I $58.97M

| $57.82M

I $44.95M

 $3366M
$32.12M

[ $26.35M

I 524.53M

. $22.34M

14. Fund Flows, $. 12/31/2022 - 11/30/2023

Fund Name New or Closed
GQG Partners Emerging Markets Equity Fund New
American Funds New World Fund New

Fidelity Inv. Trust - Emerging Markets Opportunities Fu..

Schroder ISF - Emerging Markets New
American Century Emerging Markets Fund New

Pictet Global Selection Fund - Global High Yield Emerg...
Goldman Sachs Emerging Markets Equity Insights Fund Close
GS Funds - Emerging Markets CORE Equity Portfolio
Principal Funds, Inc. - Origin Emerging Markets Fund
iShares MSCI Emerging Markets ETF

Close

— sz0mm

I s10om
2 s2om
., $21M
 s2om
s |
ssm) |
7w |
s2am) [

(526M)



180-SA Saudi National Bank

R tT Funds Averoge Vs Bench [ Fund AUM $
eport Type Invested % Weight VS Benchmark un
GEM 14.7% 0.12% §748M

1. Average Weight by Style / vs Benchmark

Yield I o-26% -014% [N
Growth I o5 -0.26% [N
GARP I o2 -0.28% [
Aggressive Growth 0.07% -0.33%
Value - 0.06% -0.34%

2. Distribution of Fund Weights, % [number of funds]
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11. Largest Fund Weights, % 13. Fund Weight Changes, 12/31/2022 - 11/30/2023
Fund Name Style Fund Name New or Closed
UBS (Irl) Investor Selection Plc - Glb. Emer. Oppo. Fund Growth I 2.02% UBS (Irl) Investor Selection Plc - Glb. Emer. Oppo. Fund ~ New 2.02%
Pictet Global Selection Fund - Global High Yield Emer.. Yield P 1.92% Mondrian Emerging Markets Value Equity Fund New 158%
UBS Investment Funds ICVC - Global Emerging Marke.. Growth D 1.91% JPMorgan Funds - Emerging Markets Dividend Fund New 1.40%
Sydinvest Globale EM-aktier Growth I 8% JPMorgan Fund ICVC - Emerging Markets Income Fund ~ New | 1.36%
T Rowe Price Emerging Markets Stock Fund Aggressive Growth 1.61% T Rowe Price Emerging Markets Stock Fund - 114%
Mondrian Emerging Markets Value Equity Fund Value P 158% Ashmore SICAV - Emerging Markets Equity ESG Fund ~ Close 115% [
Lazard Emerging Markets Core Equity Portfolio Growth I 151% Baring Emerging Markets Umbrella Fd. - Global Emergi.. Close 1% [
JPMorgan Funds - Emerging Markets Dividend Fund  Yield I 1.40% Magna Umbrella Fund Plc - Emerging Markets Income .. Close -161% [
T Rowe Price Emerging Markets Discovery Stock Fund ~ GARP N 1.40% Redwheel Next Generation Emerging Markets Equity F.. -169% [
Wellington Mgmt. Funds (IE) Plc - Emerging Markets E.. Growth I 40% Ashmare Emerging Markets Active Equity Fund Close -21% ]

0.20%-

015%-

0.10%-

0.05%-

0.00%

Junts 2

12. Largest Fund AUM, $§

Fund Name Style
Fidelity Inv. Trust - Emerging Markets Opportunities F.. Growth
T Rowe Price Emerging Markets Stock Fund Aggressive Growth
iShares MSCI Emerging Markets ETF Passive
T Rowe Price Emerging Markets Discovery Stock Fund GARP
Fidelity Series Emerging Markets Fund Growth
UBS (Irl) Investor Selection Plc - GIb. Emer. Oppo. Fund Growth
Schroder ISF - Emerging Markets Growth
UBS Investment Funds ICVC - Global Emerging Marke.. Growth
Redwheel Global Emerging Markets Fund Growth
Amundi Funds - Emerging Markets Equity Focus Growth

14. Fund Flows, $.12/31/2022 - 11/30/2023

Fund Name
T Rowe Price Emerging Markets Stock Fund

I 207 460

New or Closed

— s

$90.61M Fidelity Inv. Trust - Emerging Markets Opportunities Fu.. - $44M

I s58.53M Fidelity Series Emerging Markets Fund T s3sm
- $58.49M UBS (Irl) Investor Selection Plc - Glb. Emer. Oppo. Fund  New - $34M
- $41.74M JPMorgan Fund ICVC - Emerging Markets Income Fund New - $14M

- $33.57M Schroder ISF - Emerging Markets (812M) .

. $23.68M BlackRock Global Funds - Emerging Markets Fund Close (817M) .

W 522.87M John Hancock Emerging Markets Equity Fund Close ($20M) N

. $19.08M BlackRock Emerging Markets Fund Inc. Close ($28M) -

. $16.09M iShares MSCI Emerging Markets ETF ($31M) -
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Saudi Telecom Co

R tT Funds Averoge Vs Bench [ Fund AUM $
eport Type Invested % Weight VS Benchmark un
GEM 13.6% 0.10% $332M

1. Average Weight by Style / vs Benchmark
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11. Largest Fund Weights, % 13. Fund Weight Changes, 12/31/2022 - 11/30/2023
Fund Name Style Fund Name New or Closed
Amana Developing World Fund Aggressive Growth 2.55% Swisscanto (LU) - Equity Fund Sustainable Emerging M.. New 1 2.07%
UNI-GLOBAL - Equities Emerging Markets Growth D 2.34% Northern Trust Invt, Fds. Plc - EM Multifactor ESG Fund ~ New 0 130%
New Capital UCITS Fund Plc - Emerging Mkts, Ftr. Lea.. Growth N 2.28% BlackRock Advantage Emerging Markets Fund New I 1.22%
Swisscanto (LU) - Equity Fund Sustainable Emerging .. Growth I 2.07% Mondrian Emerging Markets Value Equity Fund New 1 113%
Robeco Capital Gr. Fds. - QI Emerging Conservative Eq.. Growth I 1.58% BlackRock Funds I ICAV - Advantage Emerging Markets .. New I 0%
BlackRock Defensive Advantage Emerging Markets Fu.. Growth D .40% Quilter Investors OEIC.- Quil. Invtrs, Em. Mrkts. Eq. In. Fd. Close -083% [
Fidelity SAI Emerging Markets Low Volatility Index Fu.. Growth _ 1.39% New Capital UCITS Fund Plc - Emerging Mkts. Ftr. Lead.. -0.86% '
Delaware Ivy Systematic Emerging Markets Equity Fu.. Growth _ 1.37% BlackRock Global Funds - Emerging Markets Equity Inco.. Close -1.37% '
Northern Trust Invt. Fds. Plc - EM Multifactor ESG Fund Growth I 1.30% BlackRock Global Funds - Emerging Markets Fund Close 141% [
Robeco Umbrella Fund | NV - QI Emerging Sust. Cons. .. GARP I 1-25% Janus Henderson Emerging Markets Fund Close -2.50% ]
12. Largest Fund AUM, $ 14. Fund Flows, $.12/31/2022 - 11/30/2023
Fund Name Style Fund Name New or Closed
iShares MSCI Emerging Markets ETF Passive I S51-27M American Funds New World Fund New T ssam
American Funds New World Fund Aggressive Growth | $48.92M Schroder ISF - Emerging Markets New - $23M
Fidelity SAI Emerging Markets Low Volatility Index Fu.. Growth I 546.57M Robeco Capital Gr. Fds. - QI Emerging Conservative Eq.. W sm
Robeco Capital Gr. Fds. - QI Emerging Conservative Eq.. Growth [ s41.29M Swisscanto (LU) - Equity Fund Sustainable Emerging .. New H s12m
Schroder ISF - Emerging Markets Growth I $19.5M Northern Trust Invt. Fds. Plc - EM Quality Low Carbon F.. New 5o
Fidelity Series Emerging Markets Fund Growth - $13.20M Causeway Emerging Markets Fund Close ($3M) [
Delaware Ivy Systematic Emerging Markets Equity Fu.. Growth - $11.30M BlackRock Global Funds - Emerging Markets Equity Inc.. Close ($3mM) ‘
Swisscanto (LU) - Equity Fund Sustainable Emerging .. Growth - $11.23M Driehaus Mutual Funds - Emerging Markets Growth Fu.. Close ($8M) l
Northern Trust Invt. Fds. Plc - EM Quality Low Carbon .. Growth - $9.05M BlackRock Emerging Markets Fund Inc. Close ($24M) -
JPMorgan Trust IV - Emerging Markets Research Enh.. Growth . $6.72M BlackRock Global Funds - Emerging Markets Fund Close ($31M) ]




7020-SA Ftihad Etisalat Co.

Report T Funds AVEr99e . Benchmark  Fund AUM §
eport lype Invested % Weight S benchmark un

GEM 9.8% 0.04% $141M

1. Average Weight by Style / vs Benchmark
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11. Largest Fund Weights, % 13. Fund Weight Changes, 12/31/2022 - 11/30/2023
Fund Name Style Fund Name New or Closed
Russell Invt. Co. Plc - Acadian EM Managed Volatility .. Value P 159% AB SICAV | - Emerging Markets Low Volatility Equity Po.. New 0.87%
MFS Emerging Markets Equity Fund Growth [ 0.88% Franklin Emerging Market Core Equity (IU) Fund New ] 0.68%
AB SICAV | - Emerging Markets Low Volatility Equity P.. Growth I 0.87% Lazard Glb. Active Fds. Plc - Emerging Markets Eq. Adv... New 7 057%
Swisscanto Sammelstiftung Emerging Market Equity .. Growth [ 077% Swiss Rock (Lux) SICAV - Emerging Equity New I o51%
Allianz Global Investors Fund - Emerging Mkts Eq. Opp.. Value I 0.59% Segall Bryant & Hamill Emerging Markets Fund I 039%
Franklin Emerging Market Core Equity (IU) Fund Growth I 0.68% AQR Emerging Multi-Style Il Fund 0.00% |
Allianz Intl, Invt, Fds. - Emerging Markets Equity Fund  Value _ 0.68% GuideStone Emerging Markets Equity Fund Close -0.04% [
Allianz Global Investors Fund - Emerging Markets Equ.. Value _ 0.66% SEl Institutional Invt. Trust - Emerging Markets Equity .. -0.13% ‘
Segall Bryant & Hamill Emerging Markets Fund Value I 0.62% Northern Active M Emerging Markets Equity Fund Close -022% [
Quoniam Fds. Selection SICAV - EM Equities Minrisk  Value I 058% JOHCM Emerging Markets Discovery Fund Close -0.78%
12. Largest Fund AUM, $ 14, Fund Flows, $. 12/31/2022 - 11/30/2023
Fund Name Style Fund Name New or Closed
MFS Emerging Markets Equity Fund Growth $62.52M AB SICAV | - Emerging Markets Low Volatility Equity P.. New _ $6M
iShares MSCI Emerging Markets ETF Passive - $1.52M Lazard Glb. Active Fds. Plc - Emerging Markets Eg. Adv.. New - $4M
AB SICAV | - Emerging Markets Low Volatility Equity P.. Growth I $6.21M SEl Institutional Intl. Trust - Emerging Markets Equity .. M s3am
Swisscanto Sammelstiftung Emerging Market Equity .. Growth . $5.81M Empower Emerging Markets Equity Fund New ' $1M
Robeco Capital Gr. Fds. - QI Emerging Markets Active .. GARP . $5.53M Goldman Sachs Funds IIl - EM Enhanced Index Sustain.. New l $1M
Causeway Emerging Markets Fund Value . $4.43M Robeco QI Inst. Emerging Markets Enhanced Index Eg. .. ($™M) l
SEl Institutional Intl. Trust - Emerging Markets Equity.. Growth . $4.04M SEl Institutional Invt. Trust - Emerging Markets Equity .. ($2m) ‘
JPMorgan Trust IV - Emerging Markets Research Enh.. Growth . $3.98M JPMorgan Trust IV - Emerging Markets Research Enha.. ($3M) ‘
Lazard Glb. Active Fds. Plc - Emerging Markets Eq. Adv.. Growth . $3.83M iShares MSCI Emerging Markets ETF ($5M) -
Robeco QI Customized Emerging Markets Enhanced I.. Growth . $3.79M MFS Emerging Markets Equity Fund

(sem) [
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FUND RESEARCH

Report T Funds AVerOge \ oonchmark  Fund AUM §
eport Type Invested % Weight > benchmark un

GEM 9.5% 0.05% $182M

1. Average Weight by Style / vs Benchmark
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11. Largest Fund Weights, %

Fund Name Style
Alguity SICAV - Future World Fund Growth
Janus Henderson Emerging Markets Fund Growth

T Rowe Price Emerging Markets Discovery Stock Fund GARP

Pictet Global Selection Fund - Global Growing Market ~ GARP
Transamerica Emerging Markets Opportunities Growth
FTIF SICAV - Emerging Markets Sustainability Fund Growth

Ashmore Emerging Markets Equity Fund Aggressive Growth
Wellington Mgmt. Fds. (LU) - EM Research Equity Fund Growth
Ninety One GIb. Strat. Fd. - Emerging Markets Equity ~ Growth
Wellington Mgmt. Funds (IE) Plc - Emerging Markets E.. Growth

12. Largest Fund AUM, $§

Fund Name Style
T Rowe Price Emerging Markets Discovery Stock Fund  GARP

iShares MSCI Emerging Markets ETF Passive
T Rowe Price Emerging Markets Stock Fund Aggressive Growth
Ninety One Glb. Strat. Fd. - Emerging Markets Equity =~ Growth

Wellington Mgmt. Fds. (LU) - EM Research Equity Fund Growth

JNL Multi-Manager Emerging Markets Equity Fund Growth
GS Funds - Emerging Markets CORE Equity Portfolio Growth
Transamerica Emerging Markets Opportunities Growth
Goldman Sachs Emerging Markets Equity Insights Fu.. Growth

Wellington Mgmt. Funds (IE) Plc - Emerging Mkts. Loc.. Aggressive Growth

7. Ave Weight vs Benchmark %

9. Combined AUM, $
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10. Fund Flows, $
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13. Fund Weight Changes, 12/31/2022 - 11/30/2023

Fund Name New or Closed

Janus Henderson Emerging Markets Fund New 166%
Pictet Global Selection Fund - Global Growing Market New 1.60%
FTIF SICAV - Emerging Markets Sustainability Fund New | 113%
Wellington Mgmt. Funds (IE) Plc - Emerging Mkts. Local.. New - 0.65%
Ninety One Glb. Strat. Fd. - Emerging Markets Equity - 0.58%
Robeco QI Inst. Emerging Markets Enhanced Index Eg. F.. -0.15% [

Swiss Rock (Lux) SICAV - Emerging Equity -0.20% ‘

Northern Active M Emerging Markets Equity Fund Close -0.32% '

Robeco Capital Gr. Fds. - QI EM Sustainable Enhanced I.. Close -0.45% .

Alguity SICAV - Future World Fund -0.81% 1

14. Fund Flows, $. 12/31/2022 - 11/30/2023

Fund Name
Ninety One Glb. Strat. Fd. - Emerging Markets Equity

New or Closed

J— o

T Rowe Price Emerging Markets Discovery Stock Fund - S7M
T Rowe Price Emerging Markets Stock Fund - S6M
GBS Funds - Emerging Markets CORE Equity Portfolio - $5M
Goldman Sachs Emerging Markets Equity Insights Fund New . $3M
Robeco QI Customized Emerging Markets Enhanced In.. ($1M) [

Robeco Capital Gr. Fds. - QI EM Sustainable Enhanced I.. Close (M) ‘

Robeco QI Inst. Emerging Markets Enhanced Index Eg. .. ($2M) ‘
Transamerica Emerging Markets Opportunities ($5M) -

iShares MSCI Emerging Markets ETF ($7™)
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FUND RESEARCH

Funds Average

. o . o )
Report Type ' Vs Benchmark  Fund AUM S O+ Average Weight % 7. Ave Weight vs Benchmark % 9, Combined AUM, $§
Invested % Weight
0.08%- \
0 0,
GEM 9.3% 0.06% $105M e 0.00% - $105M
-0.01%
0.06%- 0.06% 100M -
1. Average Weight by Style / vs Benchmark 0.05%-
i . of —
GARP I 025 on 0 002%-
val ' 0.08% J 00w 0.03%- I oom-
aue e Sk 0.02%-
Aggressive Growth 0.08% l 0.01% 0.01%-
Growth | 0.03% i-0.04% 0.00% - OM e
' L 1 1 1 [ L 1 1 1 1 1 LB 1 1 1 1 1 1 [ 1 L 1 1 LR 1 L 1 L 1 LB 1 1 1 [ 1 1 1 1 1 1 1 1 1 1 1 [ [ 1 1 1 1 1 1
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6. Funds Invested, % 8. Funds Overweight % 10. Fund Flows, $
H H H H 0,
2. Distribution of Fund Weights, % [number of funds] o A
9.26% 7.90%
6.00%-
A= $43M
5.00%- 4.00%-
20M-
2.00%-
0.00% ——> 0.00% —— OM -
[ 1 L 1 L [ . 1 [ 1 L 1 1 1 1 [ 1 L 1 L 1 [ 1 L 1 [ [ 1 1 1 1 1 1 1 1 1 1 1 1 1 [ 1 1 1 1 1 1 1 1 1 1 1
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£288333852835¢228¢8332438°¢8 £288333852835¢228¢8332438°¢8 £28933338285¢8£88333§88¢2
11. Largest Fund Weights, % 13. Fund Weight Changes, 12/31/2022 - 11/30/2023
Fund Name Style Fund Name New or Closed
hn e ’ T v 1 Pictet Global Selection Fund - Global Growing Market ~ GARP I 221% Pictet Global Selection Fund - Global Growing Market ~ New 2.21%
0%-0.5% 0.5%-1% 1%-1.5% 1.5%-2% 2%-2.5% ) ) ) ! ) )
Ashmore Emerging Markets Equity Fund Aggressive Growth 1.67% Ashmare Emerging Markets Equity Fund New 167%
New Capital UCITS Fund Plc - Emerging Mkts, Ftr. Lea.. Growth N 1.63% Alger Funds Il - Emerging Markets Fund New 153%
3. Average Weight by Fund Style % Alger Funds Il - Emerging Markets Fund Aggressive Growth 1.53% Ashmore SICAV - Emerging Markets Equity ESG Fund New _ 1.41%
0.30% Ashmore SICAV - Emerging Markets Equity ESG Fund  Aggressive Growth I 1.41% AB SICAV | - Emerging Markets Low Volatility Equity Po.. New - 1.28%
.30%- |
Advisors Inner Gircle - Acadian Emerging Markets Por.. GARP D 137% Redwheel Next Generation Emerging Markets Equity F.. 0.00%
AB SICAV | - Emerging Markets Low Volatility Equity P.. Growth _ 1.28% Magna Umbrella Fund Plc - Emerging Markets Income .. 0.00%
0.25%— Allianz Global Investors Fund - Emerging Mkts Eq. Opp.. Value _ 1.08% Magna Umbrella Fund Plc - Emerging Markets Fund 0.00%
Allianz Intl. Invt. Fds. - Emerging Markets Equity Fund ~ Value s 1.05% GMO Emerging Markets Fund 0.00%
William Blair Emerging Markets Small Cap Growth Fu.. Aggressive Growth 1.01% Hirtle Callaghan Emerging Markets Portfolio -012%
0.20%-
12. Largest Fund AUM, $ 14. Fund Flows, $.12/31/2022 - 11/30/2023
0.15%-
Fund Name Style Fund Name New or Closed
American Century Emerging Markets Fund Aggressive Growth $22.66M American Century Emerging Markets Fund New _ $15M
010% iShares MSCI Emerging Markets ETF Passive I 571.93M AQR Emerging Multi-Style Il Fund New I s5v
e AB SICAV | - Emerging Markets Low Volatility Equity P.. Growth I 59.15M Robeco Capital Gr. Fds. - QI Emerging Markets Active E.. New I sam
Advisors Inner Circle - Acadian Emerging Markets Por.. GARP _ $8.70M Causeway Emerging Markets Fund New . $3M
T Robeco Capital Gr. Fds. - QI Emerging Markets Active .. GARP - $6.39M Advisors Inner Circle - Acadian Emerging Markets Port.. . $2M
o Causeway Emerging Markets Fund Value - $6.05M SEl Institutional Intl. Trust - Emerging Markets Equity .. $OM E
William Blair Emerging Markets Growth Fund Aggressive Growth | $4.99M Robeco QI Inst. Emerging Markets Enhanced Index Eg. .. SOM [
0.00%—- AQR Emerging Multi-Style Il Fund Value - $4.25M Redwheel Next Generation Emerging Markets Equity F.. ($1M) [
' William Blair Emerging Markets Small Cap Growth Fu.. Aggressive Growth $3.92M Hirtle Callaghan Emerging Markets Portfalio ($6M) -
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 h 3
TR PYIT LAY YTI/IILIRISER]I TR Lazard Glb. Active Fds. Plc - Emerging Markets Eqg. Adv.. Growth .82.76M iShares MSCI Emerging Markets ETF ($7™)
©§5 5853598533585 58539¢8¢%8¢s8
L3I I35 P wPzaoasSues<sS5P2ae C =z
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Saudi Basic Industries Corp.

R tT Funds Average Vs Bench [ Fund AUM $
eport Type Invested % Weight > benchmark un
GEM 9.3% 0.05% $305M

1. Average Weight by Style / vs Benchmark

GARP I o-0% -018% [N
Growth I oo7% 021 [
Yield [ 00s% -022% [
value I 0.03% -0.25% '
Aggressive Growth ©001% -0.27%

2. Distribution of Fund Weights, % [number of funds]

25

23

3
,,,,,,,,,,,,,, .
0%-0.5% 0.5%1% 1%-1.5%
3. Average Weight by Fund Style %
0.20%-
0.15% -
0.10%-
0.10%
0.05%- 6%
0j03%
01%
0.00% ~t————inbinl_A_| 1 S W ¥ oSS SN
T ¥ e ¥ B L = e @ 2 §F § Q
£ g 2 8 8 g8 8 8 ¢ 8 & g &

5. Average Weight %

7. Ave Weight vs Benchmark %

FUND RESEARCH

9. Combined AUM, $

9 400M~
0.06%- 0.00% 35
300M-
0.04%- 0a%
-0.20%- -0.23% 200M-
0.02%- -
0.00% || 40 onA P
T R PR LR L e R e e R
£85833328553¢88883¢:58¢85 8g383:25383858¢83555¢823 £82832328358328¢883¢88%¢85
6. Funds Invested, % 8. Funds Overweight % 10. Fund Flows, $
10.00% -
9f6%  6.00%- 400M- s385
4.00%-
500 200M-
2.00%-
o AN AT\ o v—\__V\ PPV VN
0.00% -\ 0.00% om-A
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11. Largest Fund Weights, % 13. Fund Weight Changes, 12/31/2022 - 11/30/2023
Fund Name Style Fund Name New or Closed
BlackRock Defensive Advantage Emerging Markets Fu.. Growth I 139% T Rowe Price Emerging Markets Discovery Stock Fund ~ New 110%
Fidelity SAI Emerging Markets Low Volatility Index Fu.. Growth I 27% BlackRock Global Funds - Emerging Markets Equity Inco.. New 1.05%
T Rowe Price Emerging Markets Discovery Stock Fund  GARP N 110% BNP Paribas Funds - Emerging Equity New 0.98%
BlackRock Funds | ICAV - Advantage Emerging Market.. Growth I 107% T Rowe Price Emerging Markets Stock Fund New 0.94%
BlackRock Global Funds - Emerging Markets Equity In.. Yield I 1.05% BlackRock Global Funds - Emerging Markets Fund N 0.88%
BlackRock Advantage Emerging Markets Fund Growth D 1.03% Swisscanto Sammelstiftung Emerging Market Equity F.. -0.67% [HE
BNP Paribas Funds - Emerging Equity Growth I 0.98% CPR Invest - GEAR Emerging Close -068% [
GAM Multistock - Emerging Markets Equity GARP I 0.98% AQR Emerging Multi-Style Il Fund Close -069% [
T Rowe Price Emerging Markets Stock Fund Aggressive Growth 0.94% Delaware Ivy Systematic Emerging Markets Equity Fund Close -1M1% -
BlackRock UCITS Funds - Emerging Markets Alpha Tilt.. Growth I 0.93% Advisors Inner Circle - Acadian Emerging Markets Portf.. -2.21% ]
12. Largest Fund AUM, § 14. Fund Flows, $.12/31/2022 - 11/30/2023
Fund Name Style Fund Name New or Closed
T Rowe Price Emerging Markets Stock Fund Aggressive Growth $52.52M T Rowe Price Emerging Markets Stock Fund New _ $59M
iShares MSCI Emerging Markets ETF Passive I 547.45M T Rowe Price Emerging Markets Discovery Stock Fund ~ New I ssem
T Rowe Price Emerging Markets Discovery Stock Fund  GARP I s46.12M BlackRock Global Funds - Emerging Markets Fund New B s27m
Fidelity SAI Emerging Markets Low Volatility Index Fu.. Growth I $42.71M BlackRock Emerging Markets Fund Inc. New I s2am
MFS Emerging Markets Equity Fund Growth I 531.30M MFS Emerging Markets Equity Fund I s22m
BlackRock Global Funds - Emerging Markets Fund Growth I s22.72M Redwheel Global Emerging Markets Fund Close s
BlackRock Emerging Markets Fund Inc. Growth _ $20.78M Delaware Ivy Systematic Emerging Markets Equity Fu.. Close ($10M) ‘
JPMorgan Trust IV - Emerging Markets Research Enh.. Growth - $8.1M Advisors Inner Circle - Acadian Emerging Markets Port.. ($14M) ‘
Swisscanto Sammelstiftung Emerging Market Equity .. Growth l $3.23M JPMorgan Funds - Emerging Markets Opportunities Fu.. Close ($15M) .
JNL Multi-Manager Emerging Markets Equity Fund Growth I $3.07M iShares MSCI Emerging Markets ETF

($23m) [
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FUND RESEARCH
Funds Average i o i o i
Report Type 998\ Benchmark  Fundaumg  O- Average Weight % 7. Ave Weight vs Benchmark % 9. Combined AUM, $
Invested % Weight
0.00%
GEM 8.7% 0.04% $354M  0.10%- ’
400M - 54M
1. Average Weight by Style / vs Benchmark
AR o7 oo N 005%- 005%- -
Aggressive Growth 0.06% -0.08% [N 0.04%
Growth [ 004% -00% [
Value . 0.01% -0.13% I 0.00% -0.10%- | oM
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6. Funds Invested, % 8. Funds Overweight % 10. Fund Flows, $
2. Distribution of Fund Weights, % [number of funds]
10.00% 400M -
a 10.00%-
X 7.08% $324M
. 200M-
5.00%- =
0.00%-W 0.00% oM
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11. Largest Fund Weights, % 13. Fund Weight Changes, 12/31/2022 - 11/30/2023
g Fund Name Style Fund Name New or Closed
Putnam Emerging Markets Equity Fund Aggressive Growth 1.58% Morgan Stanley Instl. Fund - Emerging Markets Portfoli.. New 0.88%
0%-0.5% 0.5%1% 1%-15% 1.5%-2% . : . ; ) )
Fidelity SAI Emerging Markets Low Volatility Index Fu.. Growth N 1:27% BlackRock Defensive Advantage Emerging Markets Fund New . 066%
Polar Capital Funds Plc - Emerging Market Stars Fund Aggressive Growth 118% CPR Invest - GEAR Emerging New H 0.28%
3. Average Weight by Fund Style % Schroder ISF - Emerging Markets Equity Alpha GARP _ 1.09% Empower Emerging Markets Equity Fund New I 0.17%
0.25% Margan Stanley Instl. Fund - Emerging Markets Portf.. Aggressive Growth I 0.88% Amundi Funds - Emerging World Equity | 0.15%
i ha i v
American Century Emerging Markets Fund Aggressive Growth 0.71% Russell Invt. Co. Plc - Acadian EM Managed Volatility Eq.. Close -1.05% -
Fidelity Series Emerging Markets Fund Growth I 0.69% Janus Henderson Emerging Markets Fund Close -115% [
BlackRock Defensive Advantage Emerging Markets Fu.. Growth _ 0.66% Putnam Emerging Markets Equity Fund -1.33%
0.20%- GS Funds - Emerging Markets Equity ESG Portfolio Aggressive Growth 0.62% Hartford Emerging Markets Equity Fund Close -1.35%
Amundi Funds - Emerging World Equity Growth _ 0.60% Franklin Emerging Market Core Equity (IU) Fund Close -1.36%
0.15%-
12. Largest Fund AUM, $ 14. Fund Flows, $.12/31/2022 - 11/30/2023
Fund Name Style Fund Name New or Closed
D Fidelity Inv. Trust - Emerging Markets Opportunities F.. Growth I $131.93M Fidelity Series Emerging Markets Fund o smm
' Fidelity SAI Emerging Markets Low Volatility Index Fu.. Growth - $42.71M Morgan Stanley Instl. Fund - Emerging Markets Portfol.. New l $4M
Fidelity Series Emerging Markets Fund Growth I $35.49M Fidelity SAI Emerging Markets Low Volatility Index Fun.. | Y
iShares MSCI Emerging Markets ETF Passive - $23.59M Fidelity Inv. Trust - Emerging Markets Opportunities Fu.. 'SSM
0.05%- Schroder ISF - Emerging Markets Growth - $21.78M Amundi Funds - Emerging World Equity | $2M
Polar Capital Funds Plc - Emerging Market Stars Fund Aggressive Growth $16.68M GS Funds - Emerging Markets CORE Equity Portfolio ($8M) -
American Century Emerging Markets Fund Aggressive Growth $16.06M TIAA-CREF Emerging Markets Equity Fund Close ($9M) .
0.00% = GS Funds - Emerging Markets Equity Portfolio Aggressive Growth $14.90M iShares MSCI Emerging Markets ETF ($11M) -
’ Amundi Funds - Emerging World Equity Growth J $7.57M Robeco Capital Gr. Fds. - QI Emerging Conservative Eq.. Close ($22m) [
Z2EIS2ECEEESEREZERS T SYY YT GSFunds - Emerging Markets Equity ESG Portfolio Aggressive Growth  $6.75M American Century Emerging Markets Fund ($23M) ]
9833835228323 ge238g8226852588 '




1830-5SA

Leejam Sports Co.

Report Type Funds
P P Invested %
GEM 5.4%

1. Average Weight by Style / vs Benchmark

Aggressive Growth

Growth I 0045
GARP [ 0.03%
Value I 0.02%

Average

Weight Vs Benchmark  Fund AUM $

0.05% 0.05% $36M
0.09% | 0.09%

_ 0.04%
[ 0.03%
I 0.02%

2. Distribution of Fund Weights, % [number of funds]

15
13

1 1

-
0%-0.5%

05%1%  15%-2%  2%-2.5%

3. Average Weight by Fund Style %

0.09%
0.08%-
0.06%-

0.04%
0.04%-
0.02%- 0.0
U.DU%_I——[\'\_\J

2

e A
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5. Average Weight %

7. Ave Weight vs Benchmark %

9. Combined AUM, $

FUND RESEARCH

0, 0,
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40M- $36M
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6. Funds Invested, % 8. Funds Overweight % 10. Fund Flows, $
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11. Largest Fund Weights, % 13. Fund Weight Changes, 12/31/2022 - 11/30/2023
Fund Name Style Fund Name New or Closed
Jupiter Asset Mgmt. Series Plc - Global EM Focus Fd. ~ Growth I 3.08% Alger Funds Il - Emerging Markets Fund N 160%
Jupiter Global Emerging Markets Fund Aggressive Growth | 3.01% Jupiter Global Emerging Markets Fund 1.50%
Quilter Investors OEIC - Emerging Markets Equity Fund Aggressive Growth 2.85% Jupiter Asset Mgmt. Series Plc - Global EM Focus Fd. 1.43%
Pictet - Emerging Markets Growth I 2.31% Danske Invest Emerging Markets Equity Fund (FI) 1.41%
Alger Funds Il - Emerging Markets Fund Aggressive Growth 1.60% Quilter Investors OEIC - Emerging Markets Equity Fund 112%
Danske Invest Emerging Markets Equity Fund (FI) Growth I 1.55% BlackRock Funds I ICAV - Advantage Emerging Markets .. 0.00%
Virtus Emerging Markets Opportunities Fund Value - 0.82% BlackRock Advantage Emerging Markets Fund 0.00%
William Blair Emerging Markets Small Cap Growth Fu.. Aggressive Growth | 0.36% Artisan Sustainable Emerging Markets Fund 0.00%
William Blair Emerging Markets Growth Fund Aggressive Growth 0.32% Dodge & Cox Emerging Markets Stock Fund -0.03%
Advisors Inner Circle - Acadian Emerging Markets Por.. GARP . 0.30% Fonditalia - Equity Global Emerging Markets -0.04%
12. Largest Fund AUM, $ 14. Fund Flows, $.12/31/2022 - 11/30/2023
Fund Name Style Fund Name New or Closed
Pictet - Emerging Markets Growth _ $5.38M Causeway Emerging Markets Fund New $3M
Quilter Investars OEIC - Emerging Markets Equity Fund Aggressive Growth $4.47M Goldman Sachs Emerging Markets Equity Insights Fund New _ $2M
Jupiter Asset Mgmt. Series Plc - Global EM Focus Fd.  Growth I $3.95M William Blair Emerging Markets Growth Fund NE I sem
Causeway Emerging Markets Fund Value I s3.62M GS Funds - Emerging Markets CORE Equity Portfolio  New I sem
Goldman Sachs Emerging Markets Equity Insights Fu. Growth [ 53.00M Advisors Inner Circle - Acadian Emerging Markets Port.. New . sem
GS Funds - Emerging Markets CORE Equity Portfolio  Growth I 52.97M Jupiter Global Emerging Markets Fund S0Mm |
William Blair Emerging Markets Growth Fund Aggressive Growth | $2.53M Pictet - Emerging Markets $S0M E
visors Inner Circle - Acadian Emerging Markets Por.. | ! illiam Blair Emerging Markets Small Cap Growth Fund New om |
Advi | Circle - Acadian E ing Marl P GARP $1.92M Wil Blair E Marlk Small Cap G h Fund N $
Danske Invest Emerging Markets Equity Fund (FI) Growth I 51.85M Dodge & Cox Emerging Markets Stock Fund som [§
William Blair Emerging Markets Small Cap Growth Fu.. Aggressive Growth $1.38M Fonditalia - Equity Global Emerging Markets ™M) ]
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FUND RESEARCH

Report Type Funds Averflge Vs Benchmark  Fund AUM S O+ Average Weight % 7. Ave Weight vs Benchmark % 9. Combined AUM, $
Invested % Weight
0.04% "~
GEM 7.6% 0.03% 0.00% $11IM - L
0.03%- 003%

1. Average Weight by Style / vs Benchmark

100M- $1MM
0.02%-

GARP I 005% 0.07% 0.01%-
50M-
Growth I 004% Joo e

value I o.03% 0.00% | \
0.00%

! 0.00%
Aggressive Growth . 002% -0.01% ‘ 0.00% OM — =
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6. Funds Invested, % 8. Funds Overweight % 10. Fund Flows, $
2. Distribution of Fund Weights, % [number of funds] D
7.63%
2" 23 6.00%- 6.00%- 100M-
$84M
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11. Largest Fund Weights, % 13. Fund Weight Changes, 12/31/2022 - 11/30/2023
Fund Name Style Fund Name New or Closed
) [ “1 Eaost Capital - Global Emerging Markets Sustainable  Growth _ 2.77% Victory Sophus Emerging Markets Fund N T 056%
0%-0.5% 0.5%-1% 1%-1.5% 2.5%-3% X . ) ! ) ) ) ;
State Street Emerging Markets Opportunities Equity .. Growth _ 1.28% East Capital - Global Emerging Markets Sustainable | 049%
Advisors Inner Circle - Acadian Emerging Markets Por.. GARP - 0.60% Allianz Global Investors Fund - Emerging Mkts Eq. Oppo. New 0.46%
3. Average Weight by Fund Style % Robeco Capital Gr. Fds. - QI EM Sust. Active Eq. GARP - 0.56% Allianz Intl. Invt. Fds. - Emerging Markets Equity Fund New 0.43%
Victory Sophus Emerging Markets Fund Growth - 0.56% AB SICAV | - Emerging Markets Low Volatility Equity Po.. New 0.43%
0.10%~ Fidelity Inv. Trust - Emerging Markets Fund Aggressive Growth 0.56% Robeco Capital Gr. Fds. - QI EM Sust. Active Eg. -0.02% E
Allianz Global Investors Fund - Emerging Mkts Eq. Opp.. Value - 0.46% Fidelity Inv. Trust - Emerging Markets Fund -0.19% ‘
Allianz Intl. Invt. Fds. - Emerging Markets Equity Fund Value . 0.43% GMO Emerging Markets Fund Close -0.35% .
AB SICAV | - Emerging Markets Low Volatility Equity P.. Growth - 0.43% William Blair Emerging Markets Small Cap Growth Fund -0.79% -
0.08%- T Rowe Price Emerging Markets Stock Fund Aggressive Growth 0.42% New Capital UCITS Fund Plc - Emerging Mkts. Ftr. Lead.. Close -1.84% 1
0.06%- 12. Largest Fund AUM, $ 14. Fund Flows, $.12/31/2022 - 11/30/2023
Fund Name Style Fund Name New or Closed
Fidelity Inv. Trust - Emerging Markets Fund Aggressive Growth $41.82M T Rowe Price Emerging Markets Stock Fund ] $5M
0.04%~ T Rowe Price Emerging Markets Stock Fund Aggressive Growth | $23.40M Robeco Capital Gr. Fds. - QI Emerging Markets Active E.. New . $4M
East Capital - Global Emerging Markets Sustainable  Growth . $5.48M AB SICAV | - Emerging Markets Low Volatility Equity P.. New . $4aM
iShares MSCI Emerging Markets ETF Passive . $4.81M Advisors Inner Circle - Acadian Emerging Markets Port.. . $3M
0.02%- Robeco Capital Gr. Fds. - QI Emerging Markets Active .. GARP . $4.50M Causeway Emerging Markets Fund New l $2M
Advisors Inner Circle - Acadian Emerging Markets Por.. GARP . $3.80M iShares MSCI Emerging Markets ETF ($™) [
AB SICAV | - Emerging Markets Low Volatility Equity P.. Growth . $3.06M New Capital UCITS Fund Plc - Emerging Mkts. Ftr. Lead.. Close ($2m) ‘
0.00%—- William Blair Emerging Markets Growth Fund Aggressive Growth | $2.68M William Blair Emerging Markets Small Cap Growth Fund ($3M) .
Lazard Glb. Active Fds. Plc - Emerging Markets Eqg. Adv.. Growth l $2.39M GMO Emerging Markets Fund Close ($4M) .
Iinl Icgl EI I§I I§>I .%. Igl I§I I? I§I Ig I§I I? I% I Victory Sophus Emerging Markets Fund Growth I $2.22M Fidelity Inv. Trust - Emerging Markets Fund ($20M) |
(%2} =z S = = = 7] = S = = = [} =
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Saudi Tadawul Group Holding Company

Report Type Funds Averoge Vs Benchmark
P R Invested % Weight
GEM 3.3% 0.03%

1. Average Weight by Style / vs Benchmark

Aggressive Growth
Growth

0.06%

- 0.02%

-0.01%

2. Distribution of Fund Weights, % [number of funds]

Fund AUM $
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0.03%

0%-0.5%

0.5%-1% 1%-1.5%

3. Average Weight by Fund Style %
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11. Largest Fund Weights, %
Fund Name Style
HSBC GIF - Global Emerging Markets Equity Growth
Gemequity Aggressive Growth

NEF - Emerging Market Equity

John Hancock Emerging Markets Equity Fund
Vontobel Fund - Emerging Markets Equity

Virtus Vontobel Emerging Markets Opportunities Fund
Thornburg Developing World Fund

Baring Emerging Markets Umbrella Fd. - Global Emerg..
Neuberger Berman Invt. Funds Plc - EM Sus. Eq. Fd.

GS Funds - Emerging Markets Equity ESG Portfolio

Aggressive Growth
Growth
Aggressive Growth
Aggressive Growth
Aggressive Growth
Growth
Growth
Aggressive Growth

12. Largest Fund AUM, $§

Fund Name

John Hancock Emerging Markets Equity Fund

Virtus Vontobel Emerging Markets Opportunities Fund
Gemequity

Vontobel Fund - Emerging Markets Equity

Thornburg Developing World Fund

HSBC GIF - Global Emerging Markets Equity

iShares MSCI Emerging Markets ETF

NEF - Emerging Market Equity

Baring Emerging Markets Umbrella Fd. - Global Emerg..
GS Funds - Emerging Markets Equity ESG Portfolio

Style

Growth
Aggressive Growth
Aggressive Growth
Aggressive Growth
Aggressive Growth
Growth

Passive
Aggressive Growth
Growth

Aggressive Growth

7. Ave Weight vs Benchmark %

9. Combined AUM, $
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13. Fund Weight Changes, 12/31/2022 - 11/30/2023
Fund Name New or Closed
1.60% NEF - Emerging Market Equity 0.30%
j 1.18% Vontabel Fund - Emerging Markets Equity 0.29%
113% Virtus Vontobel Emerging Markets Opportunities Fund 0.23%
I 113% HSBC GIF - Global Emerging Markets Equity J 0.06%
j 112% Gemequity 0.01%
110% Fidelity Inv. Trust - Total Emerging Markets Fund Close -0.36% [
| 1.00% Fidelity Inv. Trust - Emerging Markets Opportunities Fu.. Close -0.38% -
I 079% Neuberger Berman Emerging Markets Equity Fund Close -041% [
I 0.62% GS Funds - Emerging Markets Equity Portfolio Close -0.46%
[ 0.35% Thornburg Developing World Fund -0.48%
14. Fund Flows, $.12/31/2022 - 11/30/2023
Fund Name New or Closed
I 517.84M NEF - Emerging Market Equity [ $M
| $13.09M HSBC GIF - Global Emerging Markets Equity | $1M
$11.94M Morgan Stanley Pathway Emerging Markets Equity Fu.. | som
$10.65M Neuberger Berman Invt. Funds Plc - EM Sus. Eg. Fd. ] SOM
| $9.69M Hirtle Callaghan Emerging Markets Portfolio | SoM
I $6.26M Neuberger Berman Emerging Markets Equity Fund Close GEIDN §
_ $5.89M Virtus Vontobel Emerging Markets Opportunities Fund ($4M) ‘
j $4.74M Thornburg Developing World Fund ($5M) I
I $3.90M GS Funds - Emerging Markets Equity Portfalio Close $1am) R
| $3.87M Fidelity Inv. Trust - Emerging Markets Opportunities Fu.. Close ($74M)
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0.00%
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1. Average Weight by Style / vs Benchmark 0.02°% 100M-
crowth [ 007 -0.19% 0.20% WA
! -0.20% -
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6. Funds Invested, % 8. Funds Overweight % 10. Fund Flows, $
H H H H 0,
2. Distribution of Fund Weights, % [number of funds] N RETES
6.00%-
4.00% -
50M -
10- 4.00%-
2.00%-
% — 2.72%
2008 163%
oM
0.00% 0.00% ($aM)
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11. Largest Fund Weights, % 13. Fund Weight Changes, 12/31/2022 - 11/30/2023
0 Fund Name Style Fund Name New or Closed
T gy Hirtle Callaghan Emerging Markets Portfolio Growth I 0.49% Nordea 2 - Emerging Markets Enhanced Equity Fund 0.22%
e BlackRock UCITS Funds - Emerging Markets Alpha Tilt.. Growth I 0.38% BlackRock UCITS Funds - Emerging Markets Alpha Tilts .. Woe%
BlackRock Advantage Emerging Markets Fund Growth I 0.30% JPMorgan Trust IV - Emerging Markets Research Enhan.. New ¥ 012%
3. Average Weight by Fund Style % Nordea 2 - Emerging Markets Enhanced Equity Fund ~ Growth [ 0-28% Swiss Rock (Lux) SICAV - Emerging Equity | 0.00%
0.10%- BlackRock Funds | ICAV - Advantage Emerging Market.. Growth I 0.25% SEl Institutional Invt. Trust - Emerging Markets Equity .. | 0.00%
Amundi Funds - Emerging World Equity Growth I 0.21% Victory Sophus Emerging Markets Fund Close -0.57% |
iShares MSCI Emerging Markets ETF Passive I 020% Allianz Intl. Invt. Fds. - Emerging Markets Equity Fund ~ Close -071% [
JPMorgan Trust IV - Emerging Markets Research Enh..  Growth - 0.12% Allianz Global Investors Fund - Emerging Mkts Eq. Oppo. Close -0.71% -
0.08%- Morgan Stanley Pathway Emerging Markets Equity F.. Growth I 0.07% New Capital UCITS Fund Plc - Emerging Mkts, Ftr. Lead.. Close -074% [
AQR Emerging Multi-Style Il Fund Value . 0.05% Hartford Emerging Markets Equity Fund Close -0.84% i
0.06%-
12. Largest Fund AUM, $ 14, Fund Flows, $. 12/31/2022 - 11/30/2023
Fund Name Style Fund Name New or Closed
0.04% iShares MSCI Emerging Markets ETF Passive I G34-84M JPMorgan Trust IV - Emerging Markets Research Enha.. New 0 sam
i e h H
Hirtle Callaghan Emerging Markets Portfolio Growth . $2.65M Nordea 2 - Emerging Markets Enhanced Equity Fund I $2M
Amundi Funds - Emerging World Equity Growth I s2.64M BlackRock UCITS Funds - Emerging Markets Alpha Tilts.. | som
JPMorgan Trust IV - Emerging Markets Research Enh.. Growth . $2.1MM BlackRock Advantage Emerging Markets Fund SOM ;
0.02%- Nordea 2 - Emerging Markets Enhanced Equity Fund ~ Growth I $1.77M BlackRock Funds I ICAV - Advantage Emerging Market.. SoM j
Doy BlackRock UCITS Funds - Emerging Markets Alpha Tilt.. Growth | $0.87M Robeco QI Inst. Emerging Markets Enhanced Index Eg. .. Close ($2m) .
Morgan Stanley Pathway Emerging Markets Equity F.. Growth | $0.32M Hartford Emerging Markets Equity Fund Close ($3M) .

T I —" GS Funds - Emerging Murket.s CORE Equity Portfolio Growth | $0.26M Goldman Sachs Er.nergmg Markets Eqmtly In5|ghtleund Close ($5M) -
______________________________________________________ BlackRock Advantage Emerging Markets Fund Growth | $0.26M GS Funds - Emerging Markets CORE Equity Portfolio ($3M) -
2228g8gFaazyyygyesee AQR Emerging Multi-Style Il Fund Value | s0.25M iShares MSCI Emerging Markets ETF ($16M) I
388858282388 8358&8¢2354§




Style Classifications

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

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

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

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

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

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

Ownership Calculations

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

Average Weight: The sum of all fund weights in any measure (region, country, sectaor,
industry, stock) divided by the total number of funds (367) in the analysis.

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

Funds Invested %: The total number of funds with any exposure to a measure divided by
the total number of funds (367) in the analysis.

Funds 0/W: The total number of funds overweight a measure versus the EEM, divided by
the total number of funds (367) in the analysis.

AUM, $: The combined AUM allocated to a particular measure across the 367 active GEM
funds in our analysis, in US Dollars
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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.

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

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

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