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Active Positioning Analysis .

BEM Funds Ranked by AUM, $

Fund Name F
American Funds New World Fund
Invesco Developing Markets Fund
Fidelity Inv. Trust - Emerging Markets Opportunities Fund
JPMorgan Emerging Markets Equity Fund
T Rowe Price Emerging Markets Stock Fund
Artisan Developing World Fund
Baron Emerging Markets Fund
Vontobel Fund - MTX Sustainable Emerging Markets Leaders
Fidelity Inv. Trust - Emerging Markets Fund
Advisors' Inner Circle Fund Ill - GQG Partners EM Equity Fund
Federated Hermes Invt. Funds - Global Emerging Markets Equity
MFS Emerging Markets Equity Fund
Delaware Emerging Markets Fund
Harding Loevner Institutional Emerging Markets Portfolio
Nordea 1- Emerging Stars Equity Fund
Fidelity Funds SICAV - Emerging Markets Fund
Wells Fargo Emerging Markets Equity Fund
Schroder ISF - Emerging Markets
Virtus Vontobel Emerging Markets Opportunities Fund
Aberdeen Emerging Markets Fund
JPMorgan Funds - Emerging Markets Opportunities Fund
GS Funds - Emerging Markets Equity Portfolio
Touchstone Sands Capital Emerging Markets Growth Fund
BlackRock Emerging Markets Fund Inc.
Calvert Emerging Markets Equity Fund
Fidelity Institutional Funds - Emerging Markets Fund
Goldman Sachs Emerging Markets Equity Fund
Laozard Emerging Markets Equity Portfolio
Principal Origin Emerging Markets Fund
JPMorgan Trust IV - Emerging Markets Research Enhanced Equity
T Rowe Price Emerging Markets Discovery Stock Fund
American Century Emerging Markets Fund
Comgest Growth Plc - Emerging Markets
GS Funds - Emerging Markets CORE Equity Portfolio
Vontobel Fund - Emerging Markets Equity
Van Eck Emerging Markets Fund
BlackRock Global Funds - Emerging Markets Fund
Robeco Capital Gr. Fds. - Emerging Conservative Equities
GMO Emerging Markets Fund
Causewoy Emerging Markets Fund
Orbis SICAV - Emerging Markets Equity Fund

Active GEM Funds

$45.908

AR 520,550
I 51399
| ke
I 50038
I 56535
Bl
I sc348
[ BEE
I 5798
I 57018
[ B
I 56338
I s5.128
I s5.0c8
I 55708
I 5758
[ B
I 55258
I 55.098
I ss.08
I 5278
I 54218
I 54238
[ RS

I 53858

[ By

I 53538

I 53518

I 53478

I 53368

I s3.268

I 52928

I 52918

I 52898

I 52558

I 52758

I 52748

I s2728

I 52598

Sources: FactSet financial data and analytics. Copley Fund Research Ltd. Data as of 10/31/2021

$55.318

Overview of Fund Universe for GEM and Asia Ex-Japan Funds

Asiao ExJ Funds Ranked by AUM, S
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Active Asia Ex-Japan Funds

Fund Name F
Matthews Pacific Tiger Fund $8,875.46M
Schroder ISF - Asian Opportunities $8,136.48M
Fidelity Invt. Funds - Asia Fund e sa,318.21M
Baillie Gifford Oversens Growth Fund - Pacific Fund _ $4,168.84M
T Rowe Price New Asio Fund D 54.091.69M
FTIF SICAV - Asian Growth Fund I S3.050.99M
Hermes Invt. Funds - Asia (ex-Japan) Equity Fund _ $2.858.13M
Pictet - Asian Equities (ex-Japan) I S2.209.14M
JPMorgan Fund ICVC - Asia Growth Fund N 52.199.33M
Schroder Asian Alpha Plus Fund I 52.136.74M
Fidelity Inv. Trust - Emerging Asia Fund I 52.079.35M
Value Partners High Dividend Stocks Fund I S1.523.00M
Schroder Asian Growth Fund _ $1642.15M
Vontobel Fund - MTX Sustainable Asian Leaders (ex-Jopan) | $1585.65M
BlackRock Global Funds - Asian Growth Leaders Fund _ $1.487.95M
Ninety One Glb. Strat. Fd. - Asian Equity Fund I 51332.09M
Fidelity Funds SICAV - Asian Equity Fund I S1.53.76M
C Worldwide - Asia I S1133.77M
Handelsbanken Asien Tema _ $1,109.01M
Matthews Asian Growth & Income Fund I 51.076.38M
LO Funds - Asia High Conviction _ $989.61M
T. Rowe Price Funds SICAV - Asian (ex-Jopan) Equity Fund _ $980.17M
HSBC GIF - Asia (ex-Japan) Equity I 5775.85M
Fidelity Asia Fund I S71.94M
Wellington Mgmt. Fds. (LU) - Asian Opportunities Fund - $692.29M
Invesco Funds - Asia Opportunities Equity Fund - $657.92M
Morgan Stanley Instl. Fund - Asio Opportunity Portfolio - $650.58M
BL - Equities Asio [ 5612.38M
Swedbank Robur Asienfond I $504.50M
Allianz Global Investors Fund - Total Return Asian Equity - $5564.22M
Nordea Asian Stars Fund - $512.94M
Matthews Asia Funds - Asia (ex-Jaopan) Dividend Fund - $464.00M
Fullerton Lux Funds - Asia Focus Equities - $453.04M
First State Global Umbrella Fd. Plc - Asian Growth Fund - $423.44M
Indosuez Funds - Asia Opportunities - $399.42M
Sydinvest Fjernosten - $393.1M
Skandia Asia [l s382.02M
CG Nouvelle Asie Il $358.80M
AB FCP | - Asia (ex-Jopan) Equity Portfolio - $354.54M
PineBridge Global Funds - Asia (ex-Jaopan) Equity Fund - $353.57M
[ Any trading symbols, entities or investment products displayed are for illustrative purposes only and are not intended
to portray recommendations.
[ Past performance is not necessarily indicative of future results.
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China & HK Exposure * Overview of China & HK Positioning vs Country Peers COPLEY
e Time Series analysis of absolute weights and underweight vs Benchmark

Active GEM Funds Active Asia Ex-Japan Funds
GEM Funds: Average Country Weights BEM Funds: China & HK Average Weight Time Series Asia ExJ Funds: Average Country Weights Asia ExJ Funds: China & HK Average Weight vs AAXJ Time Series
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o Any trading symbols, entities or investment products displayed are for illustrative purposes only and are not intended
to portray recommendations.
Sources: FactSet financial data and analytics. Copley Fund Research Ltd. Data as of 10/31/2021 ° Past performance is not necessarily indicative of future results.
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Country/Sector Activity Since China Tech Crackdown COPLEY

* Overview of Fund Rebalancing Since China Tech Crackdown Active Asia Ex-Japan Funds
GEM Funds: Change in Average Country Weight GEM Funds: Change in Average Country/Sector Weight Asia ExJ Funds: Change in Average Country Weight Asia ExJ Funds: Change in Average Country/Sector Weight
10/31/2020 - 10/31/2021 10/31/2020 - 10/31/2021 10/31/2020 - 10/31/2021 10/31/2020 - 10/31/2021
Country & country sector F Country & country sector F
Indio 2.64% Taiwan Information Technology 1.20% Indio 3.77% Indio Financials 171%
Taiwan - 159% India Financials 1.00% Taiwan _ 199% Taiwan Information Technology 166%
Russia I 155 Russia Financials [ 082 Singapare I 083 China & HK Industrials I os=x
Mexico . 0.60% Russia Energy . 0.62% Indonesia . 0.51% Singapore Communication Servic.. . 0.65%
singapore Josex India Information Technology . 0.50% Thailand Jj 040 India Information Technology | os0%
Saudi Arabia Jlozsx China & HK Industrials W osr South Korea J 025% China & HK Information Technalo.. [ 2
South Korea I 0.25% Taiwan Financials . 0.43% Netherlands I 0.22% Singapore Financials . 0.50%
Canada -0.05% I China & HK Real Estate -0.28% I Pakistan -0.02% Singapore Real Estate -0.16% l
Philippines -0.07% | Sauth Korea Informiaton Technology 029 || New Zedland -0.02% China & HK Real Estate 03 |
Peru -0.13% l China & HK Consumer Staples -0.31% l Norway -0.03% South Korea Information Technol.. -0.35% I
Malaysia -0.17% E South Africa Communication Servic. 064% . Philippines -0.05% China & HK Consumer Staples -0.53% .
South Africa -028% | China & HK Financials -068% . Bangladesh -0.05% China & HK Financials 038 i}
Brazil 035% | Eino & W Comnmnicotion Seic Rl _ South Africa -0.13% | China & HK Communication Servi.. -3.00% [
Chino& HK  -8.49% et T Chino& HK  -8.98% China & HK Consumer Discretiona.. -5.47%
GEM Funds: Change in Country/Sector Weight per Fund Asiao ExJ Funds: Change in Average Country/Sector Weight Per Fund
10/31/2020 - 10/31/2021 10/31/2020 - 10/31/2021
Fund Name country sector Fund Name country sector
Aberdeen Emerging Markets Sustainable Leaders .. South Korea Information Technology 8.21% Mirabaud - Equities Asia (ex-Japan) China & HK Consumer Discretionary | 18.56%
TT International Funds Plc - Emerging Markets Equ.. Taiwan Information Technology o 854% JKC Fund - La Francaise JKC Asia Equity India Financials I 1064%
Aberdeen Emerging Markets Sustainable Leaders .. China & HK Consumer Discretionary [ B30% Carnegie Asia Taiwan Information Technology I 0-35%
TT International Funds Plc - Emerging Markets Unc.. Taiwan Information Technology [ 7.96% LD Funds - Asia High Conviction China & HK Industrials I 870%
Aberdeen Emerging Markets Sustainable Leaders .. Taiwan Information Technology R 77% Garraway Funds Plc - Oriental Focus Fund Taiwan Information Technology I 659°%
Orbis SICAV - Emerging Markets Equity Fund United Kingdom Consumer Staples . 712% Hamon Asian Funds - Asian Market Leaders Fund China & HK Industrials I 6.05%
Fidelity Active Strategy - Emerging Markets Fund  Russia Financials I 6.97% Matthews Asia Funds - Asia (ex-Japan) Dividend Fu.. Taiwan Information Technology I 773%
Allianz Global Investors Fund - GEM Equity High Div.. China & HK Energy I 6.89% Baring Eastern Trust China & HK Industrials I 7 51%
Liontrust Investment Funds Il - Emerging Markets .. India Financials I 681% Prisma Asionavigator Ul India Financials I 7 44%
Aberdeen Emerging Markets Sustainable Leaders .. China & HK Industrials I 681% Morgan Stanley Invt. Fds. - Asian Equity Fund India Financials I 7-40%
PGIM Jennison Emerging Markets Equity Opportun.. China & HK Health Care -1.89% Baring Eastern Trust China & HK Consumer Discretionary -e0% I
PGIM Jennison Emerging Markets Equity Opportun.. China & HK Consumer Discretionary 197 Nestor Fernost Fonds China & HK Communication Services -160% I
Virtus SGA Emerging Markets Growth Fund China & HK Consumer Discretionary -1246% Morgan Stanley Instl. Fund - Asia Opportunity Portf.. China & HK Consumer Discretionary -ne7% NN
Advisors' Inner Circle Fund Il - GQG Partners EM Eq.. China & HK Consumer Discretionary -1257% I Skandia Asia China & HK Consumer Discretionary 197%
Alger Funds Il - Emerging Markets Fund China & HK Consumer Discretionary -13.29% I LO Funds - Asia High Conviction China & HK Consumer Discretionary 1206% [EEIREEEREES
Pear Tree Axiom Emerging Markets World Equity F.. China & HK Consumer Discretionary -1463% [T Matthews Asia Funds - Asia (ex-Japan) Dividend Fu.. China & HK Consumer Staples K208%
Advisors Inner Circle Fund Il - RWC Global Emergin.. China & HK Consumer Discretionary -1468% [N GAM Multistock - Asia Focus Fund China & HK Consumer Discretionary -1284% RN
Edmond de Rothschild Fund - Global Emerging China & HK Consumer Discretionary -15.24% Baillie Gifford Overseas Growth Fund - Pacific Fund  China & HK Consumer Discretionary -13.06% T
TCW Developing Markets Equity Fund China & HK Consumer Discretionary 7.91% Carnegie Asia China & HK Consumer Discretionary -13.43%
BNP Paribas Funds - Emerging Equity Canada Materials -26.47% Janus Henderson Asia Equity Fund China & HK Consumer Discretionary -1473% |

° Any trading symbols, entities or investment products displayed are for illustrative purposes only and are not intended
to portray recommendations.
Sources: FactSet financial data and analytics. Copley Fund Research Ltd. Data as of 10/31/2021 ° Past performance is not necessarily indicative of future results.
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Stock Activity ’

* Focus on Alibaba, Education Stocks, Winners/Losers
New Oriental Education & Technology Group, nc.

Aggregated Stock Positioning

Ticker Stock Nome Funds Invested Average Weight
2330-TW Taiwan Semiconductor Manufa..
700-HK Tencent Holdings Ltd.

BABA-US Aliboba Group Holding Ltd.
005930-KR Somsung Electronics Co., Ltd.
SBER-RU Sberbank Russia 0JSC

2318-HK Ping An Insurance (Group) Com..
2454-TW MediaTek Inc

500209-IN Infosys Limited

500180-IN HODFC Bank Limited

000D660-KR SK hynix Inc

3690-HK Meituon Dianping

BBCA-ID PT Bank Central Asia Thk
035420-KR NAVER Corp.

NTESF-US NetEase, Inc.

LKOH-RU Dil compaony LUKOIL PJSC

NPN-ZA Naspers Limited Class N

1299-HK AlA Group Limited

500010-IN Housing Development Finance ..
GFNORTEO-MX  Grupo Financiero Banorte SAB ..
Stock Level Changes

Ticker Stock Name A Funds Invested B, A Av Weight %
941-HK China Mobile Limited

9901-HK New Oriental Education & Techno..
883-HK CNOOC Limited

914-HK Anhui Conch Cement Company Li..
TAL-US TAL Education Group Sponsored ..
MB3-HK Haier Electronics Group Co., Ltd.
VIVT4-BR Telefonica Brasil SA Pfd

3008-TW LARGAN Precision Co., Ltd.

813-HK Shimao Property Holdings Limited
500124-IN Dr. Reddy’s Loborataries Ltd.
BAP-US Credicorp Ltd.

000210-KR Doelim Industrial Co., Ltd

1313-HK China Resources Cement Holding..
2318-HK Ping An Insurance (Group) Comp..
nM3-my Top Glove Carporation Bhd.
728-HK China Telecom Corp. Ltd. Class H
762-HK China Unicom (Hong Kong) Limit..
CDR-PL CD Projekt S.A.

Sources: FactSet financial data and analytics.
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Copley Fund Research Ltd. Data as of 10/31/2021

Net Cash Flows, $

$185.98M

Analysis of key stock activity since peak in October 2020

COPLEY

FUND RESEARCH

Total AUM / Cash Flows, $

Portfolio Weight, % F° AUM
Fungge 00%0T6 02% 03% 04% OM oM 285
Invesco Emerging Markets In.. D43%% B S1.9M
Aviva Invs. - Global Emerging.. 0.38% » $ S0.5M 18-
Morgan Stanley Instl. Fund -.. » 0.36% b S1.OM
Touchstone Sands EM Growt.. * 0.29% . 514.0M
T Rowe Price EM Discovery F.. s 0.28% B 59.8M 0B SkgsM
Fidelity Emerging Markets Lt.. S 0.26% B S4.0M (SETM)
Newton Global Emerging Mo.. IS 0.25% } S1.OM
Essor Emergent I 0.23% 4 S0.5M -1B_
Voyo/JPMorgan EM Equity P.. I 0.23% b S12M a2 Jant? " a2
Wells Forgo EM Equity Fund [ 0.23°% e S14.2M
Delaware Emerging Markets | 0.22% . $14.4M Average Weight / Versus EEM
Threadneedle Global EM Fund IS 0.21% } S13M
GQG Partners Emerging Mor.. [ 0.21% I 515.9M 0.50%-
Swisscanto (LU) - Equity Fun.. IS 0.20% } S1.OM
Schroder ISF - Emerging Mor. S 0.19% 4 S0.4M 0.40%-
Invesco Developing Markets .. I 0.19°% . S%aoMm.
Pacific Select Fund - Emergi.. IS 0.19% I 52.8M 0.30%-
Ashmore SICAV - Emerging .. [INEGE 0.17°% 4 S0.0M
Wellington EM Local Equity IR O.16% } S14M 0.20%-
Ashmore EM Equity Fund I 0.15°% 4 $0.2M
Goldman Sachs ESG Emergi.. — D.I?‘?‘: . . f $0.0M . i
00%01% 02% 03% 04% OM 50M
0.00% nJ 2,02%
Fund Level Changes \/\J -0.01%
) -0.10%
New or s e S © T Jan0e  Jonhl o Jams  Jon¥ Jomig  Janzt
Fund Closed -5.00% 0.00% -500M OM 500M 1000M
EOImONG, A= HOUTSCIN R s ‘ tocamy I I % Funds Invested / % Funds 0/W
Swisscanto (LU) - Equity Fu.. -1.99% R (s1.7M)
Fidelity Emerging Markets L.. -21% - S0.0M 40%-
DNB Fund SICAV - Global E.  Close -2.25% - (S0.5M)
Alger Emerging Markets Fu.. Close -2.30% - (S0.4M)
AB FCP EM Growth Close -2.31% - (S1.0M) o
Coronation Global EM Oppor.. Close 2.40% $23.9M
virtus AllianzGl Emerging M.. Close -2.44% - (S5.8M)
AllianzGI - Gem Equity High .. Close 2.47% - (s2.3M)
Touchstone Sands EM Grow.. 277% S Js3a6M e
Ashmore EM Equity Fund -288% (S1.0M)
Virtus SGA Emerging Marke.. Close -3.49% 4 S0.0M
Ashmore SICAV - Emerging .. -3.72% 4 (S0.3M) 10%-
Mirge Emerging Markets Co.. Close -3.94% ¢ (S10.0M)
Newton Global Emerging M.. -4.88% 4 (SB8.3M)
5.00% 0.00% s0oM oM soom fooom 0% ; ; ; ; ; ; ;
Jon0D9 Janm Jan13 Jan1s Jan1? Jan19 Jan21
° Any trading symbols, entities or investment products displayed are for illustrative purposes only and are not intended

to portray recommendations.
[ Past performance is not necessarily indicative of future results.
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Alibaba Group Holding Ltd.

e Alibaba Ownership Analysis

Active Fund Ownership Analysis

1. Alibaba Group Holding Ltd.: Average Weight % Average Weight 3. Alibaba Group Holding Ltd.: Combined Fund AUM, $ Fund AUM, § 5. Sentiment Grid. Relative Positioning vs Fund Momentum
£hongsheng roup Holdings Ltd:
6.0% - 100% - BYD Company Limited Class HQ © o
2.76% 12,735.7M [0) 8
20,000.0M- (3} O )
4.0%- ) |
Shenzhou Internotional Group Holdings Limited (C) Meituan Dionping (o)
80% -
2.0% 295%  Average WgtémA  10,000.0M- 12,7357M &m Fund Flows J0.com, Inc. Sponsored ADR Class A (@ & | ANTA Sports Products Ltd.
oo Xinyi Gloss Holdings Limited
= o [e]
D% - o o= oo E e oo oo Reoisoi oo s 0.0M 8 6% © Geely Automobile Holdings Limited
! ! * ! ! = g ! J ! % ! ; ! (] = -Alibotio Growp Helding Ld, @ : i
Janls Janig Jan20 Jan22 Jan1s Janig Jan20 Jan22 @ # nFite @'inth Group Limited | o
‘§ Trip.com Group Ltd. Sponsored ADR
2. Aliboba Group Holding Ltd.: Funds Invested % Funds Invested % 4, Alibobao Group Holding Ltd.: Average Weight vs EEM Ave Wat vs EEM g 0% — © Boozun Inc Sponsered ADR Class A
o
a o
80%- BAIC Motor Corporation Limited Class H
T.7% 77.7% 0.00% — === === == R e e e e el TAL Education Group Sponsored ADR Class A
60% -
20% - & °
40%- -1.00%- i Dongfeng Moter Group Co., Ltd. Class H @
Funds Invested 6m A Ave Wgt vs EEM 6m A @, | © BOME Retail Holdings Limited 5
124% .
20%— (1~ S IS WU o IS b U (RN ' W T 'SR W
0% -2.00%- i ' i ' i i ' i ' '
a
- i i i . i i i i ' i 0.13% 0% 10% 20% 30% 40% 50% 60% 0%  B0%  90%  100%
Janle Jan18 Jan20 Jan22 Jan16 Jan18 Jan20 Jan22 Momentum Score
6. Alibaba Group Holding Ltd.: Average Weight by Fund Style, % 8. Alibabo Group Holding Ltd.: Largest Holders, % 10. Aliboba Group Holding Ltd.: Largest Holders, §
Av Wgt EEM [T g Swedbank Robur Global Emerging Markets 7.37% Fidelity Inv. Trust - Emerging Markets Opportunities .. [ 1139.5M
Av Wgt Growth _ 3.06% Templeton Developing Markets Trust _ 7.10% T Rowe Price Emerging Markets Stock Fund I 543.8M
Av Wgt Agg Growth | 2.86% Mondrion Emerging Markets Value Equity Fund N 6.76% JPMorgan Emerging Markets Equity Fund | REER
Av Wgt GARP _ 278% Nordea 1- Emerging Stars Equity Fund I 517% Vontobel Fund - MTX Sustainable Emerging Markets . IR 214.4M
Av Wt Value _ 218% Comgest Growth Plc - Emerging Markets I .07 Nordea 1- Emerging Stars Equity Fund I 3:0.7M
Av Wat Yield —— Magellan _ 6.02% Federated Hermes Invt. Funds - Global Emerging Mnr.— 374.3M
' William Blair Emerging Markets Leaders Fund [ B3 Fidelity Inv. Trust - Emerging Markets Fund I :542M
7. Alibaba Group Holding Ltd.: Histogram of Fund Weights per Fund Style Comgest Growth Plc - Emerging Markets Plus I, G 70 MFS Emerging Markets Equity Fund I 350-M
LO Funds - Emerging High Conviction I 567 Schroder ISF - Emerging Markets I 253
50- JPMorgan Funds - Emerging Markets Opportunities F. | S--5°- Artisan Developing World Fund I 255M
9 n
9. Alibaba Group Holding Ltd.: 6m Largest A in Fund Weight 1. Alibaba Group Holding Ltd.: 6m Largest A in Fund Weight
4n-
Fund Name New.. Fund Name New..
7 Advisors Series Tr. - Pzena Emerging Markets .. New 1.84% MFS Emerging Markets Equity Fund [l 106.6M
30- Amonis Equity Emerging Markets 175% Baron Emerging Markets Fund I 7335M
Polunin Funds - Developing Countries = 1.55% Wells Fargo Emerging Markets Equity Fund 54 M
20- TT International Funds Plc - Emerging Markets.. 4z Aberdeen Emerging Markets Fund ISZAM
9 z DWS Invest SICAV - ESG Global Emerging Mar.. - 0.95% Delaware Emerging Markets Fund _|41.3M
Baring Emerging Markets Umbrella Fd. - Globa.. -3.98% _ Van Eck Emerging Markets Fund -104.3M §
10- Van Eck Emerging Markets Fund -A3T: Fidelity Funds SICAV - Emerging Markets Fund -1357M 1§
BNY Mellon Emerging Markets Securities Fund Close  -4.65% _ Fidelity Inv. Trust - Emerging Markets Opportu.. -191.4M
D_‘ - ; ; ; ; ; ; - , — GMO Emerging Domestic Opportunities Fund -5.04% American Funds New World Fund -278.8M
0%-1% 1%-2% 2%-3% 3%-4% 4%-5% 5%-6% 6%7% 7%-8% WisdomTree Tr. - Emerging Markets Dividend .. Close -51% f Invesco Developing Markets Fund Close -13985M S
° Any trading symbols, entities or investment products displayed are for illustrative purposes only and are not intended
to portray recommendations.
Sources: FactSet financial data and analytics. Copley Fund Research Ltd. Data as of 10/31/2021 . Past performance is not necessarily indicative of future results.
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