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In this data report, we analyse JD.com, Inc, Class A holdings among active GEM Funds. For benchmark
comparisons, we use the iShares MSCI Emerging Markets ETF, proportionally adjusted to remove any cash
holdings. The current fund sample spans 370 active funds with a combined AUM of $370.74Bn.

We analyse the latest published filings for all funds and aggregate together as of 10/31/2023. We show
the most recent snapshot in positioning, time series data going back to 1/31/2008 and recent allocation
shifts by the managers in our analysis.

All Cash Flow calculations are on a best estimates basis. We use monthly position changes and month
end prices to estimate the net buying and selling value for each stock within each fund in our analysis.
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Chart 1 The time series of average fund weight for JD.com, Inc.

Class A

Ch 1. Average Fund Weight
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Chart 5 Aggregated fund ownership data among active GEM funds, ranked by the most widely held stocks
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Ch 2. Average Weight vs EEM
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Ch 5. China & HK Stocks. Aggregate Holdings Data, Ranked by Most Widely Held.

Ticker
9988-HK
700-HK
3690-HK
2318-HK
NTESF-US
9618-HK
1299-HK
BIDU-US
939-HK
9961-HK
YUMC-US
600519-CN
3968-HK
1211-HK
PDD-US
300750-CN
2269-HK
000333-CN
300760-CN
992-HK
2331-HK
VIPS-US
1108-HK
2020-HK
1398-HK

Stock Name

Alibaba Group Holding Ltd.

Tencent Holdings Ltd.

Meituan Class B

Ping An Insurance (Group) Company of Chin..
NetEase, Inc.

JD.com, Inc. Class A

AlA Group Limited

Baidu Inc Sponsored ADR Class A

China Construction Bank Corporation Class H
Trip Com Group Ltd

Yum China Holdings, Inc.

Kweichow Moutai Co,, Ltd. Class A

China Merchants Bank Co., Ltd. Class H

BYD Company Limited Class H

Pinduoduo, Inc. Sponsored ADR Class A
Contemporary Amperex Technology Co,, Ltd...
Wuxi Biologics (Cayman) Inc.

Midea Group Co. Ltd. Class A

Shenzhen Mindray Bio-Medical Electronics C..
Lenovo Group Limited

Li Ning Company Limited

Vipshop Holdings Ltd Sponsored ADR

China Resources Land Limited

ANTA Sports Products Ltd.

Industrial and Commercial Bank of China Li..

Funds Invested %
75.14%
72.16%
54.05%

49.46%
46.49%
44.59%
42.97%
40.54%
37.57%
33.24%
31.89%
31.62%
31.35%
31.35%
29.19%
27.84%
27.57%
25.95%
24.59%
23.51%
22.97%
22.70%
22.70%
22.16%
22.16%

Average Weight
2.34%
2.73%
0.70%
0.66%
0.84%
0.39%
0.82%
0.40%
0.52%
0.39%
0.46%
0.39%
0.26%
0.33%
0.44%
0.23%
0.25%
0.29%
0.19%
0.23%
0.12%
0.17%
0.15%
0.22%
0.18%

Vs Benchmark
-0.34%
-1.21%
-0.44%
0.12%
0.17%
-0.09%
0.82%
-0.07%
-0.35%
0.08%
0.11%
0.11%
0.03%
-0.17%
-0.52%
0.12%
-0.13%
0.29%
0.14%
0.09%
0.01%
0.09%
-0.04%
0.00%
-0.31%
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Chart 2 The time series of average fund weight minus the

Feb23
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. Filtered for China & HK

Fund AUM, §
$8,462.45M
$11147.77M
$2,807.1M
$2,268.54M
$3,415.22M
$1,268.93M
$3,339.75M
$1,109.75M
$1,922.40M
$1,360.62M
$2,704.89M
$2,237.18M
$778.13M
$1,159.40M
$2,331.29M
$783.43M
$1,176.06M
$1,417.22M
$769.65M
$557.46M
$563.40M
$471.58M
$498.23M
$458.34M
$638.52M

Chart 3 The time series of funds invested % for JD.com, Inc.

Class A

Ch 3. Funds Invested %
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Ch 4. Funds Overweight %
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Chart 4 The time series of Funds Overweight the EEM % for
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Chart 6 Aggregated fund ownership data among active GEM funds, ranked by most widely held stocks. Filtered for Consumer
Discretionary stocks only, JD.com, Inc. Class A highlighted in red.

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

Ticker
9988-HK
9618-HK
MELI-US
9961-HK
YuMC-US
121-HK
PDD-US
000270-KR
000333-CN
2331-HK
VIPS-US
2020-HK
2313-HK
500520-IN
012330-KR
1585-HK
66390-HK
005380-KR
532500-IN
LREN3-BR
066570-KR
BID-ZA
BELA-GR
532977-IN
505200-IN

Stock Name

Alibaba Group Holding Ltd.

J0.com, Inc. Class A

MercadoLibre, Inc.

Trip Com Group Ltd

Yum China Holdings, Inc.

BYD Company Limited Class H
Pinduoduo, Inc. Sponsored ADR Class A
Kia Corp.

Midea Group Co. Ltd. Class A

Li Ning Company Limited

Vipshop Holdings Ltd Sponsored ADR
ANTA Sports Products Ltd.

Shenzhou International Group Holdings Limi..
Mahindra & Mahindra Ltd.

Hyundai Mabis Co., Ltd

Yadea Group Holdings Ltd.

Haier Smart Home Co,, Ltd. Class H
Hyundai Motor Company

Maruti Suzuki India Limited

Lojas Renner S.A.

LG Electronics Inc.

Bid Corporation Limited

Jumbo S.A.

Bajaj Auto Limited

Eicher Motors Limited

Funds Invested %
75.14%
44.59%
40.54%
33.24%
31.89%
31.35%
29.19%
27.84%
25.95%
22.97%
22.70%
22.16%
21.62%
21.08%
20.27%
19.46%
19.19%
19.19%
18.38%
18.11%
17.30%
15.41%
15.41%
15.41%
14.86%

Average Weight
2.34%
0.39%
0.86%
0.39%
0.46%
0.33%
0.44%
0.26%
0.29%
0.12%
0.17%
0.22%
0.21%
0.27%
0.13%

0.11%
0.16%
0.16%
0.21%
0.08%
0.12%
0.12%
0.09%
0.12%
0.13%

Vs Benchmark
-0.34%
-0.09%

0.86%
0.08%
0.11%
-0.17%
-0.52%
0.03%
0.29%
0.01%
0.09%
0.00%
0.08%
0.01%
-0.02%
0.07%
0.05%
-0.12%
-0.06%
0.04%
-0.01%
0.01%
0.04%
0.05%
0.04%

Fund AUM, $§
$8,462.45M
$1,268.93M
$2,871.69M
$1,360.62M
$2,704.89M
$1,159.40M
$2,331.29M
$985.38M
$1,417.22M
$563.40M
$471.58M
$458.34M
$813.42M
$757.46M
$404.62M
$167.61M
$507.59M
$506.11M
$732.85M
$281.88M
$281.46M
$350.95M
$346.75M
$423.19M
$647.95M



JO.com, Inc, Class A

Fund Holdings

Chart 1 The distribution of JD.com, Inc. Class A weights among the 370 active GEM funds in our analysis, broken down by fund

Style,

Chart 2 the largest JD.com, Inc. Class A holders in our analysis, on a portfolio weight basis.

Ch 1. JD.com, Inc. Class A: Distribution of Fund Weights, %

0%-0.5% 0.5%-1% 1%-1.5%

Ch 2. JD.com, Inc. Class A: Top Fund Holdings, %

Fund Name

First Sentier Invts ICVC - FSSA Global Emerging Markets Focus
Coronation Global Opportunities Fund - Global Emerging Markets
Carmignac Emergents

Sanlam Universal Fds. Plc - Global Emerging Markets Fd.

Inv. Smlir, Co. and MKkts. Invt, Ser. - GIb, Em. Mkts. Fd. (UK)

Virtus SGA Emerging Markets Growth Fund

Mirabaud - Equities Global Emerging Markets

Barrow Hanley Concentrated Emerging Markets ESG Opps. Fund
St. James's Place Unit Trust - Global Emerging Markets

MI Somerset Cap. Mgmt. Invt. Fds. ICVC - Gbl. Emer. Mkts. Fd.
Schroder ISF - Global Emerging Market Opportunities

Virtus NFJ Emerging Markets Value Fund

State Street Emerging Markets Opportunities Equity Fund
Mcinroy & Wood Emerging Markets Fund

Delaware VIP Trust - Emerging Markets Series

Macquarie Fd. Sol. - Emerging Markets Fund

JPMorgan Emerging Markets Equity Fund

Gemequity

Schroder ISF - Emerging Markets Equity Alpha

Voya Investors Trust - JPMorgan Emerging Markets Equity Port.
Allspring (Lux) Ww. Fd. - EM Equity Income Fund

Neuberger Berman Invt. Funds Plc - EM Sus. Eq. Fd.

Fisher Invts. Instl. Fds. Plc - Emerging Markets Eq. ESG Fund
Dodge & Cox Emerging Markets Stock Fund

BL - Equities Emerging Markets

Fisher Invts. Instl. Fds. Plc - Emerging Markets Equity Fund
Wellington Mgmt. Funds (IE) Plc - Emerging Markets Equity Fund
Federated Hermes Invt. Funds - Global Emerging Markets Equity
Calvert Emerging Markets Equity Fund

UBS (Irl) Investor Selection Plc - Glb, Emer. Oppo. Fund
JPMorgan Fund ICVC - Emerging Markets Income Fund

UBS (Lux) Equity Fund - Emerging Markets Sust. Leaders (USD)
JPMorgan Funds - Emerging Markets Dividend Fund

1.5%-

Style
Passive
B Aggressive Growth
M Growth
I GARP
M value
H vield

2% 2%-2.5% 2.5%-3% 3.5%-4%
Style

Agaressive Growth [ NNNGNEEEEEE : 557
Value I 3.63%
Growth I 272%
Growth N 2.42%
Growth D 2.38%
Agaressive Growth |GGG 2 38%
Growth D 2.32%
Value I 2 22%
Aggressive Growth [N .15
Aggressive Growth [N 2 15
Growth I 2.09%

Value I 2.04%
Growth N 2.00%
Aggressive Growth NG 1.57%

Growth N 1.83%

Growth N 1.75%
Agaressive Growth | .72%
Aggressive Growth | NN 1.65%

GARP I 151%

Agaressive Growth | .60°%

Yield I 160%

Growth N 1.56%

Growth I 1.53%

GARP D 1.44%

Agaressive Growth [N .42%

Growth N 1:38%

Growth N 1.38%

Aggressive Growth | 1.38°

Aggressive Growth [N 1.37°%

Growth I 1:34%

Yield I 1.33%

Growth I 1:31%

Yield I 127%
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Chart 3 The time-series of combined fund AUM in JB.com, Inc. Class A stocks out of the $370.74Bn in total active AUM in our

analysis.

Chart 4 The largest Jo.com, Inc. Class A halders in our analysis, on an $ AUM basis.

Ch 3. JD.com, Inc. Class A: Combined Fund AUM, $

4B

3B

2B

B

0B
S S S DWW WLWWwWwWwWwESEN®O®D oo
E e EcE R EE EREEERREERE
S $ a 55 % a5 58 38 5 a0 585 g o
S w0 =5 nm 0= S5 n 0z HonB 35 o

Ch 4. JD.com, Inc. Class A: Top Fund Holdings, $

Fund Name

JPMorgan Emerging Markets Equity Fund

iShares MSCI Emerging Markets ETF

Fidelity Inv. Trust - Emerging Markets Opportunities Fund
Delaware Emerging Markets Fund

Federated Hermes Invt. Funds - Global Emerging Markets Equity
Fidelity Advisor Focused Emerging Markets Fund

Schroder ISF - Global Emerging Market Opportunities
Schroder ISF - Emerging Markets

Coronation Global Opportunities Fund - Global Emerging Markets
Calvert Emerging Markets Equity Fund

Fidelity Series Emerging Markets Fund

MFS Emerging Markets Equity Fund

Carmignac Emergents

JPMorgan Funds - Emerging Markets Opportunities Fund
Nordea 1- Emerging Stars Equity Fund

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

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

UBS (Irl) Investor Selection Plc - GIb. Emer. Oppo. Fund
Harding Loevner Institutional Emerging Markets Portfolio
TIAA-CREF Emerging Markets Equity Fund

Baron Emerging Markets Fund

Gemequity

Candriam Sustainable - Equity Emerging Market

JPMCB Emerging Markets Equity Focused Fund

Amundi Funds - Emerging Markets Equity Focus
Handelsbanken Tillvaextmarknad Tema

T Rowe Price Emerging Markets Stock Fund

Virtus Vontobel Emerging Markets Opportunities Fund
JPMorgan Fund ICVC - Emerging Markets Income Fund
JPMorgan Trust IV - Emerging Markets Research Enhanced Equity
GS Funds - Emerging Markets CORE Equity Portfolio

Baillie Gifford Overseas Growth Fund - Emer. Mkts. Leading Co.
Delaware VIP Trust - Emerging Markets Series

222293
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Style

Aggressive Growth
Passive

Growth

Growth

Aggressive Growth
Growth

Growth

Growth

Value

Aggressive Growth
Growth

Growth

Growth

Growth

Aggressive Growth
Growth

Aggressive Growth
Growth
Aggressive Growth
Growth
Aggressive Growth
Aggressive Growth
Aggressive Growth
Aggressive Growth
Growth
Aggressive Growth
Aggressive Growth
Aggressive Growth
Yield

Growth

Growth

Growth

Growth

Sep20
Dec20
Mar21
Jun21
Sep21

I §1257M
I $6073M

Dec21
Mar22
Jun22
Sep22

$71.56M

I $5267M
I 55257

I §47.99M

I $34.15M
I $32.75M
I 531.47M
I $29.23M
I 528.32M
I $25.52M
I 524.68M
I $24.02M
I 523.10M
I 52116M
I $20.77M
I $20.46M
I 520.35M
I $18.23M
I $17.09M
Il $15.94M
Il $15.50M
Il 514.42M
B $14.25M
I $13.80M
Il $13.50M

Il $12.84M

I $T.92Mm

B $1.21M

I $10.94M

I $105M

I 59.94M

Dec22
Mar23
Jun23
Sep23

$1191.37M
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Aggregate Ownership Changes

Chart 1 The largest changes in average Stock weight between 2/28/2023 and
10/31/2023. JD.com, Inc. Class A highlighted in red.

Ch 1. Stock: Change in Average Weight

2/28/2023 - 10/31/2023

Chart 3 wMeasures the largest changes in the percentage of funds invested in each
Stock between 2/28/2023 and 10/31/2023. , JD.com, Inc. Class A highlighted in red.

Ch 3. Stock: Change in Funds Invested %

2/28/2023 - 10/31/2023

Samsung Electronics Co., Ltd. I 053%
HDFC Bank Limited I 029%
NetEase, Inc. I 0.26%
SK hynix Inc. I 0.25%
Fomento Economico Mexicano SAB de C.. - 0.13%
Petroleo Brasileiro SA Pfd B 012%

Nu Holdings Ltd. Class A B 0.1%

LG Chem Ltd. -014% [

Meituan Class B -016% [

Li Ning Company Limited -019% [

Ping An Insurance (Group) Company of C.. -0.19% -

AIA Group Limited -019% [

Tencent Holdings Ltd. -0.33% [

Housing Development Finance Corporati. ~ -0.40% [

Jo.com, Inc. Class A -042% [

Chart 2 wmeasures the largest changes in the average Stock weight vs EEM between

2/28/2023 and 10/31/2023. An increasing figure would indicate an increasing
overweight or decreasing underweight. JD.com, Inc. Class A highlighted in red.

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

Housing Development Finance Corporati.. D 0.45%
Samsung Electronics Co., Ltd. I 0.21%
vale S.A. I 0:18%
America Movil SAB de CV Class B B o7%
Nu Holdings Ltd. Class A B 0%
Emirates Telecommunications Group Co.. - 0.10%
Meituan Class B B 0.08%

Jio Financial Services Limited -0.10% -

POSCO Holdings Inc. -013% [l

Kotak Mahindra Bank Limited -013% [

Ecopro Co, Ltd, -015% [

JD.com, Inc. Class A -076% [

AIA Group Limited -019% [

Pinduoduo, Inc. Sponsored ADR Class A -0.22% [

HDFC Bank Limited -0.49% [

HDFC Bank Limited P 10.54%
Jio Financial Services Limited I 973%
Quanta Computer Inc. N 7.84%
Accton Technology Corp. I 7.30%
Sinopharm Group Co., Ltd. Class H I 6.49%
Micro-Star International Co., Ltd. I 6.22%
MINISO Group Holding Ltd. Sponsored A.. I G.95%
PETRONAS Chemicals Group Bhd. -7.03% [

Silergy Corp. -7.30% [

LONGi Green Energy Technology Co., Ltd... -7.57% |

Country Garden Services Holdings Co. Lt.. -7.84% [

AngloGold Ashanti Limited -10.54% _

Meituan Class B -1297% [

JD.com, Inc. Class A <351 [

Housing Development Finance Corporati. -21.35% [N

Chart 4 wmeasures the largest changes in the percentage of funds overweight each
Stock compared to the iShares MSCI Emerging Markets ETF between 2/28/2023 and
10/31/2023, JD.com, Inc. Class A highlighted in red.

Ch 4. Stock: Change in the Funds Overweight %
2/28/2023 - 10/31/2023

Jio Financial Services Limited I 6.76%
Dr. Reddy's Laboratories Ltd. I 565
Accton Technology Corp. _ 5.68%
Yandex NV Class A I 514%
Sinopharm Group Co., Ltd. Class H I 514%
Polycab India Ltd. I 514%
MINISO Group Holding Ltd. Sponsored A.. - 5.14%
Kasikernbank Public Co. Ltd. -5.68% [N

PETRONAS Chemicals Group Bhd. -5.95% [

Impala Platinum Holdings Limited -5.95% [

Silergy Corp. -2.30% [

LONGI Green Energy Technology Co., Ltd... -1.84% _

AngloGold Ashanti Limited -919% [

Housing Development Finance Corporati.  -12.43% [N

JD.com, Inc. Class A -297% [
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Chart 5 shows the cumulative fund flows for JD.com, Inc. Class A stocks amang the
370 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. JD.com, Inc. Class A: Cumulative Fund Flows, $
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Chart 6 wMeasures the largest estimated fund flows for each Stock between
2/28/2023 and 10/31/2023, JD.com, Inc. Class A highlighted in red.

Ch 6. Stock: Largest Fund Flows per Stock

2/28/2023 - 10/31/2023

HDFC Bank Limited
Aliboba Group Holding Ltd.

Samsung Electronics Co,, Ltd.

Contemporary Amperex Technology Co,, ..

Kweichow Moutai Co,, Ltd. Class A

China Construction Bank Corporation Cl..

NVIDIA Corporation
AIA Group Limited

Taiwan Semiconductor Manufacturing C..

Yum China Holdings, Inc.
MediaTek Inc

POSCO Holdings Inc.
JD.com, Inc. Class A

Reliance Industries Limited

Housing Development Finance Corporati..

I $3:394.28M

B $959.46M

[ $499.68M

|l $377.06M

J] $359.54M

J] $336.96M

)l $322.35M
ss15.77M) i
($646.64M) [l
($648.75M) i
($685.20M) [l
($722.40M) [l
($897.04M)
$1,065.75M) [l

(sas)



JO.com, Inc, Class A

Fund Holding Changes

Chart 1 The largest fund weight increases between 2/28/2023 - 10/31/2023.
Chart 2 The largest fund weight decreases between 2/28/2023 - 10/31/2023

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

Ch 1. JD.com, Inc. Class A: Largest Increases in Position, %

Fund Name

State Street Emerging Markets Opportunities Equity Fund
JPMorgan Fund ICVC - Emerging Markets Income Fund
JPMorgan Funds - Emerging Markets Dividend Fund

TIAA-CREF Emerging Markets Equity Fund

Virtus NFJ Emerging Markets Value Fund

Allianz Global Investors Fund - Emerging Markets Equity SRI
Oaktree (Lux.) Funds - Emerging Markets Equity

Brookfield Invt. Funds - Oaktree Emerging Markets Equity Fund
Barrow Hanley Concentrated Emerging Markets ESG Opps. Fund
Van Eck Emerging Markets Fund

Harding Loevner Institutional Emerging Markets Portfolio
Robeco Capital Gr. Fds. - QI EM Sust. Active Eq.

BlackRock Funds | ICAV - Advantage Emerging Markets Equity Fd.

Lazard Developing Markets Equity Portfolio

0ld Mut. MultiManager Tr.-Quil. Invtrs. Em. Mrkts. Eg. In. Fd.
Vanguard Invt. Fds. ICVC - Global Emerging Markets Fund
Carmignac Emergents

WCM Focused Emerging Markets Fund

VP Bank Risk Optimised ESG Eq. Fd. - Emerging Markets Equities
Vontobel Fund Il - MTX Sustainable Emerging Markets Leaders X

Ch 2. JD.com, Inc. Class A: Largest Decreases in Position, %

Fund Name

DNB Global Emerging Markets

DNB Fund - Brighter Future

Omnis Portfolio Investments ICVC - Global EM Equity Opp. Fund
Polar Capital Funds Plc - Emerging Market Stars Fund
Ashmare SICAV - Emerging Markets Equity ESG Fund
Magna Umbrella Fund Plc - Emerging Markets Fund
Amonis Equity Emerging Markets

UBS Investment Funds ICVC - Global Emerging Markets Equity
Columbia Emerging Markets Fund

Alger Funds Il - Emerging Markets Fund

AB FCP | - Emerging Markets Growth Portfolio

Virtus Vontobel Emerging Markets Opportunities Fund
NEF - Emerging Market Equity

Invesco Emerging Markets All Cap Fund

Putnam Emerging Markets Equity Fund

BNP Paribas Funds - Emerging Equity

abrdn Emerging Markets Sustainable Leaders Fund
abrdn Emerging Markets Fund

Sydinvest Globale EM-aktier

Calvert Emerging Markets Equity Fund

New or Close.,

New
New
New

New or Close..
Close
Close
Close
Close
Close
Close

Close
Close
Close
Close

Close
Close
Close
Close
Close

Latest Weight

Weight Change

[ 1.75%
[ 1.33%
[ 1.27%
[, 1:24%
[ 1:21%
[, 1.04%
I—0.99%

[ 0.76%
I 0.70%
0.35%

0.25%
0.12%
0.11%
0.11%
0.06%
0.05%
0.01%
0.00%
0.00%
0.00%

Latest Weight

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

I 0.54%

0.00%

0.00%

0.00%

0.00%
I 0.589%
I 0.59%
I 056%

0.00%
0.00%
0.00%
0.00%
0.00%
I, 37%

Weight Change
-4.39% I
-4.37% I
-3.20% (N
-3.07% [N
-2.90% |
-2.71% [
-2.52% I
-2.50% [
-2.39%
-2.36% I
-2.33%
-2.33%
-2.29%
-210% N
-2.09% [
-2.07%
-2.01% [
-2.00% N
-1.97%
-1.96% [

Ch 3. JD.com, Inc. Class A: Largest Fund Inflows, $

Fund Name

TIAA-CREF Emerging Markets Equity Fund

JPMorgan Fund ICVC - Emerging Markets Income Fund
Fidelity Advisor Focused Emerging Markets Fund
Carmignac Emergents

MFS Emerging Markets Equity Fund

Schroder ISF - Global Emerging Market Opportunities

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

JPMargan Funds - Emerging Markets Dividend Fund
Harding Loevner Institutional Emerging Markets Portfolio
Coronation Global Opportunities Fund - Global Emerging Markets
Van Eck Emerging Markets Fund

Amundi Funds - Emerging Markets Equity Focus

Inv. Smlir. Co. and Mkts. Invt. Ser. - Glb. Em. Mkts. Fd. (UK)
Fonditalia - Equity Global Emerging Markets

Swedbank Robur Access Edge Emerging Markets
Brookfield Invt. Funds - Oaktree Emerging Markets Equity Fund
AMC Expert Fund - BCV Global Emerging

Oaktree (Lux.) Funds - Emerging Markets Equity

Sanlam Universal Fds. Plc - Global Emerging Markets Fd.

Ch 4, JD.com, Inc. Class A: Largest Fund Outflows, $

Fund Name

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

DNB Global Emerging Markets

Delaware Emerging Markets Fund

American Funds New World Fund

abrdn Emerging Markets Fund

American Century Emerging Markets Fund

iShares MSCI Emerging Markets ETF

Federated Hermes Invt. Funds - Global Emerging Markets Equity
Virtus Vontobel Emerging Markets Opportunities Fund
Columbia Emerging Markets Fund

Polar Capital Funds Plc - Emerging Market Stars Fund
Invesco Emerging Markets All Cap Fund

Baron Emerging Markets Fund

T Rowe Price Emerging Markets Stock Fund

Calvert Emerging Markets Equity Fund

UBS Investment Funds ICVC - Global Emerging Markets Equity
Fidelity SAI Emerging Markets Low Volatility Index Fund
Nordea 1- Emerging Stars Equity Fund

Vontobel Fund - Emerging Markets Equity

Chart 3 The largest buyers in US dollar terms between 2/28/2023 - 10/31/2023.

Chart 4 The largest sellers in US dollar terms between 2/28/2023 - 10/31/2023
Both charts show the current AUM and whether the fund flow represented a new or closed position.

New or Close.. Latest AUM, §

New I $18.23M

New $1.92M
I $47.95M
I 524.68M
I $25.52M
I 534.15M
I $21.16M
I 528.32M

New $7.65M
[ $20.35M

I $31.47M
$4,61M
$14.25M
$7.49M
$5.88M
$7.82M
New $1.64M
$3.27M
New $1.23M
$3.78M

New or Close.. Latest AUM, §

I $60.73M
Close
Close
I $52.87M
Close
Close
Close
I 577.56M
I $52.57M
$12.84M
Close
Close
$8,66M
$17.09M
$13.50M
$29.23M
Close
Close
$23.10M
$8.14M
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Fund Flows, $
I 527.80M
I $16.69M
I 514.50M
I $13.80M
I 513.28M
I $13.22M
I $13.05M
I s12.98M
[ $10.83M
[ 59.74M

N 59.64M
$4,57M
$3.98M
$3.26M
$3.25M
$2.93M

$2.20M
$2.12M
$1.73M
$1.49M

Fund Flows, §
($122.87M)
($76.27M)
($46.27M) [
($44.32M)
($44.16M)
($41.80M)
($41.45M)
($38.98M) [
($37.71M) [
($30.45M)
($29.61M)
($28.76M)
($26.85M)
($25.70M)
($25.31M)
($24.74M)
($23.30M)
($17.60M)
($17.16M)
($16.81M)
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Sentiment Grid: we combine the latest Stock positioning, long-term positioning and short-term fund activity in the ‘Sentiment Grid', below. The Y-Axis measures where today's ownership levels in each Stock sit relative to the long-term range. We calculate the
Z-Score of today's average weight, funds invested % and funds o/w % relative to all monthly observations in our fund history (going back to 1/31/2008). A figure close to 100% would indicate today's positioning is close to its maximum ever level, a figure close to zerg,
the lowest. The X-axis provides a measure of short-term fund activity, or ‘Momentum', by looking at the changes in average weight, funds invested % and funds o/w % between 2/28/2023 and 10/31/2023, relative to each Stock. A figure above 50% means a Stock has
seen relative increases in ownership, a figure below 50% indicates a relative decrease in positioning. The size of the bubble represents the average weight of each Stock. The Grid is filtered for China & HK stocks only.

Stock Sentiment Grid. GEM Active Funds. Filtered

for China & HK Stocks Only

Momentum Measure between 2/28/2023 - 10/31/2023
100 BYD Company Limited Class H Focus Media Information Technology Co Ltd Class A
° . . . - ....-. '~..~ . [}
Chengdu Xingrong Environment Co., Ltd. Class A - Yusys Technologies Co, Ltd, Class A - . o
q SRS Tnp Com Group Ltd L Lo
Aluminum Corporation of China Limited Class A ’ ° Gongniu Group Co. Ltd. Class A. 7, - . .
. Yum China Holdings, Inc. 0% o0 e« ., O,
90% Hong Kong Exchanges & Clearing Ltd. . P e
o . Shenzhen H&T|Intelligent Control Co., Ltd. Class A « . .Tongcheng Travel Holdings Limited o i .. ¢
® O Huazhu Group Ltd. 5 o ° . . Agricultural Bank of China lelted Class A ° ' O ’
® U Topsports International Holdings Limited @ . Fuyao Glass Industry Group Co, Ltd. Class A @ Sinopharm Group Co, Ltd. Class H . ) O
80% - - EEKA Fashion Holdings Limited ~ Meituan Class B T'und' Science & Technology Co.LTD Class A @ S o o o
Bank of Jiangsu Co, Ltd. Class A ® Wuliangye Yibin Co,, Ltd. Class A o @ shenzhou International Group Holdings Limited Yo .. °
e N . n & © .. e
o Phongqlng Brewery Co.Ltd Class A 360 DigiTech, Inc ADR Class A . b P Hundsun Technologies Inc. Class A HBIS Co,, Ltd. Class A - 5O
. . . . . i
70% P ° Ping An Insurance (Group) Company of Ching, Ltd. Class A Xiamen Faratronic Co. Ltd. Class A+ GUIUXV B rElERT: Eliely Wiies
HO o " GEM Co. Ltd. Class A o Ghinasoft International Ltd. ’ New China Life Insurance Co., Ltd. Class A K 50 ° .
'. BeiGene Ltd o ’ ol (e EIIEES o By-health Co, Ltd. Class A e o L .’ ASMPT Limited o ongging Sokon Industry Group Co., Ltd. Class A .
o . .. * Uni-President China Holdings Ltd. «Zai Lab Ltd O * Jiangsu Goodwe Power Supply Technology Co,, Ltd. Class A | . ® °
60% Y * - s . . - .
fetl . . Jointown Pharmaceutical Group Co,, Ltd. Class A -
° o . . Lufax Holding Limited Sponsored ADR Class A BOC Aviation Limited e : Y & 5
ué'J' . Yoo lo . ) BeiGene Ltd Sponsored ADR @ ° ® Spring Airlines Co., Ltd. Class A ' P e . 1
& ° ¢ % ° YOUNGY Co,, Ltd. Class A o ° L4 ° Zhejiong Sanhua Intelligent Controls Co., Ltd. Class A ]
c  50% @ - : o —€h . ~——v
.g . 2 .. " . N .. . Swire Propﬁf@s Limited HI)EII)E AOTTTE I-\[J[JIIUIILE> Group .o, tta. la.lUSS R . HUUtUi SEEUritieS CD., Ltd. DlUSS A .
@ [ . . ; £9° o . . o
g .! o .. HStloRenviCeiie - “aney Design Limited  Hangzhpu Robam Appliances Co, Ltd. Class A «: e °
. . . .® » N : .Beijing Tong Ren Tang Chinese Medicine Co, Ltd. . ®
0% c®- . . Pacific Basin Shipping Limited @ . R °
o . . . = 5. o
[ Y Chow Tai Fook Jewellery Group Limited * - China Vanke Co,, Ltd Class A 5 o
oy China Ruyi Huldlngs Limited e ° G i . | . o o
cc. ° . . Hua Hong Semitonductor Ltd. Agricultural Bank of China Limited Class H G T
° ® . [ J - Huatai Securities Co,, Ltd. Class H ¢
. Ch|nu Isotn e & Radiation Cor| i mi J
30% s ’ . Al @ (iilieet) Shenzhen International Holdings Limited . :
° s . ) . . ° ° . JOYY, Inc. Sponsored ADR Class A ° .
C _C & g Zai Lab Ltd. Sponsored ADR « . ® China Pacific Insurance (Group) Co,, Ltd. Class H
O o ' . o China Literature Ltd. - . ) PetroChina Company Limited Class H . . ° S
. . = ® . Link Real Estate Investment Trust .
20% .. ® WH Group Ltd. (HK) . . . °- 9
5 = °
Linklogis Inc. Class B - - * ofh . [ ] .® .
. ) . ° + Avicopter Plc Class A China Shengmu Organic Milk Ltd - . #. Shui On Land Ltd.
2 : ) . . ) . o o o .
3 Jiangxi Copper Company Limited Class H s * -.Joy City Property Limited Lao Feng Xiang Co, Ltd. Class B _ Consun Pharmaceutical Group Ltd, -
0 ) . - China Lilang Ltd. . . Cafe de Coral Holdings Ltd. - . 5 o
° o .ee .. . " @ China Petruleurn & Chemical Curpurutlun Class H .
o 3 ‘ China Life Insurance Co. Ltd. Class H o : ) . ) . .
L] o .
° o o - China Industrial Securities Co,, Ltd. Class A B ] Hoaman Optoelectronics Co,, Ltd, Class A
00 - S L ) . . ..
. S i ] . SJM Holdings Limited Bethel Automotive Spfety Systems Co, Ltd. ClassA~  @° China Aoyuan Group Limited
0% R T o R e et - tbtmdann w s D) SRR Y PO e
0% 5% 10% 15% 20% 25% 30% 35% 40% 45% 50% 55% 60% 65% 70% 75% 80% 85% 90% 95% 100%

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

Momentum Score

Momentum Score: Average of:

Change in Average Weight (Percentile vs Peers)
Change in Funds Invested % (Percentile vs Peers)
Change in Funds 0/W % (Percentile vs Peers)
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Sentiment Grid: we combine the latest Stock positioning, long-term positioning and short-term fund activity in the ‘Sentiment Grid', below. The Y-Axis measures where today's ownership levels in each Stock sit relative to the long-term range. We calculate the
Z-Score of today's average weight, funds invested % and funds o/w % relative to all monthly observations in our fund history (going back to 1/31/2008). A figure close to 100% would indicate today's positioning is close to its maximum ever level, a figure close to zero,
the lowest. The X-axis provides a measure of short-term fund activity, or ‘Momentum', by looking at the changes in average weight, funds invested % and funds o/w % between 2/28/2023 and 10/31/2023, relative to each Stock. A figure above 50% means a Stock has
seen relative increases in ownership, a figure below 50% indicates a relative decrease in positioning. The size of the bubble represents the average weight of each Stock. The Grid is filtered for Consumer Discretionary stocks only.

Stock Sentiment Grid. GEM Active Funds. Filtered for Consumer Discretionary Stocks Only

Momentum Measure between 2/28/2023 - 10/31/2023
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Chart1 the average weights in JD.com, Inc. Class A stock and the average weights vs the iShares MSCI Emerging Markets ETF, split Chart 4 The percentage of funds invested in JB.com, Inc. Class A stocks and the percentage of funds overweight, split by fund
by fund Style.

Style.
Charts 2 & 3 The time series of average fund weights in JD.com, Inc. Class A stock and average weights vs iShares MSC
Emerging Markets ETF, split by fund Style.

Chart 5 & 6 The time series of the percentage of funds invested in JD.com, Inc. Class A stocks and the percentage of funds
overweight, split by fund Style.

Ch 1. JD.com, Inc. Class A: Average Fund Weight / Average Fund Weight vs EEM, per fund Style group.

Ch 4. JD.com, Inc. Class A: 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 3. JD.com, Inc. Class A: Average Fund Weight vs EEM per Style Time-Series

Ch 6. JD.com, Inc. Class A: Funds Overweight % per Style Time-Series
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JO.com, Inc, Class A

Holdings by Fund Style

Top RoOW: For each Style category, each chart shows the largest holders in JD.com, Inc. Class A

Middle Row: For each Style category, each chart shows the most widely held stocks and the corresponding average fund weights, with JD.com, Inc. Class A highlighted in red.

Bottom Row: For each Style category, each chart shows the largest stock overweights and underweights, with JD.com, Inc. Class A highlighted in red.

JD.com, Inc. Class A
Top Holders: Aggressive Growth

Fund Name

First Sentier Invts ICVC - FSSA G.| NN 3.55%
Virtus SGA Emerging Markets Gr.. NN 2.38%

St, James's Place Unit Trust - GI.. [ 2.15%

MI Somerset Cap. Mamt. Invt. F.. [ 2.15%
Mclnroy & Wood Emerging Mark.. [ 1.87%

JPMorgan Emerging Markets Eg.. 172%
Gemequity 1.69%
Voya Investors Trust - JPMorga.. 1.60%
BL - Equities Emerging Markets 1.42%
Federated Hermes Invt, Funds - .. 1.38%

JD.com, Inc. Class A
Most Widely Held Stocks: Aggressive Growth

Stock Name Ave. Wgt  Funds In..
Taiwan Semiconductor Manufact.. 6.40% 89.01%
HDFC Bank Limited 2.70% 78.02%
Tencent Holdings Ltd. 3.27% 76.92%
AIA Group Limited 1.72% 71.43%
MercadolLibre, Inc. 1.83% 65.93%
Samsung Electronics Co,, Ltd. 3.00% 63.74%
Alibaba Group Holding Ltd. 1.84% 63.74%
Wal-Mart de Mexico SAB de CV 1.32% 62.64%
PT Bank Central Asia Tbk 1.39% 62.64%
Meituan Class B 1.03% 60.44%
JD.com, Inc. Class A 0.41% 34.07%

JD.com, Inc. Class A
Top Over/Underweights: Aggressive Growth

HDFC Bank Limited I 151
MercadolLibre, Inc. I 183%
AIA Group Limited I 172%
Wal-Mart de Mexico SAB de CV I "03%
PT Bank Central Asia Thk [l 0:90%
J0.com, Inc. Class A -0.07% |

Vale S.A. [l -065%
Tencent Holdings Ltd. W 067%
Samsung Electronics Co,, Ltd. .70.75%

China Construction Bank Corpor.. .—U.BD%
Alibaba Group Holding Ltd. - 083%

JD.com, Inc. Class A
Top Holders: Growth

Fund Name

Carmignac Emergents I 272
Sanlam Universal Fds. Plc - Glob.. | N 2.42%
inv. Smlr. Co. and Mkts. Invt. Ser.. | N NN 2.38%
Mirabaud - Equities Global Emer.. | NN 2.32%
Schroder ISF - Global Emerging . [N 2.09%
State Street Emerging Markets .. | 2.00%
Delaware VIP Trust - Emerging .. [ 1.83%

Macquarie Fd. Sol. - Emerging M.. 1.75%
Neuberger Berman Invt. Funds .. 1.56%

Fisher Invts, Instl. Fds. Plc - Eme., 1.53%
Jb.com, Inc. Class A

Most Widely Held Stocks: Growth

Stock Name Ave. Wgt  Funds In..
Taiwan Semiconductor Manufact.. 6.65% 93.99%
Tencent Holdings Ltd. 3.25% 83.06%
Aliboba Group Holding Ltd. 2.67% 83.06%
Samsung Electronics Co,, Ltd. 4.03% 81.42%
HDFC Bank Limited 1.57% 67.76%
Grupo Financiero Banorte SAB d.. 0.89% 65.57%
ICICI Bank Limited 1.22% 63.39%
Meituan Class B 0.78% 62.84%
Ping An Insurance (Group) Comp.. 0.73% 60.66%
PT Bank Central Asia Tbk 0.78% 59.56%
JD.com, Inc. Class A 0.43% 54.64%
Jb.com, Inc. Class A

Top Over/Underweights: Growth

HDFG Bank Limited o 78%
MercadoLibre, Inc. I 0.75%
AIA Group Limited I 065%
Grupo Financiero Banorte SAB d.. - 0.56%
SK hynix Inc. I 048%
JD.com, Inc. Class A -0.05% |

Al Rajhi Bank -0.37% i

Xigomi Corp. Class B -0.38% i

Vale S.A. -0.38% i

China Construction Bank Corpor.. -0.39% .

Tencent Holdings Ltd. I 059%

JD.com, Inc. Class A
Top Holders: GARP

Fund Name

schroder ISF - Emerging Markets.. | N NN RN 157%
Dodge & Cox Emerging Markets .. | NN 1.44%
AMC Expert Fund - BCV Global E.. [N 0.95%
Aviva Invs. - Global Emerging Mar. [ 0.85%
Brookfield Invt. Funds - Oaktree .. [l 0.76%

GAM Multistock - Emerging Mark.. [l 0.64%
Vanguard Emerging Markets Sel.. - 0.43%

Robeco Capital Gr. Fds. - QIEM S..| | 0.24%

CPR Invest - GEAR Emerging 0.16%

SEl Institutional Invt. Trust - Eme..  0.10%

JD.com, Inc. Class A
Most Widely Held Stocks: GARP

Stock Name Ave. Wgt  Funds In..
Samsung Electronics Co., Ltd. 2.70% 76.00%
Taiwan Semiconductor Manufact.. 4.49% 72.00%
Alibaba Group Holding Ltd. 2.06% 56.00%
China Construction Bank Corpor.. 0.81% 52.00%
Sinopharm Group Co,, Ltd. Class H 0.34%  48.00%
PT Bank Rakyat Indonesia (Perse.. 0.62% 48.00%
Ping An Insurance (Group) Comp.. 0.57% 48.00%
Novatek Microelectronics Corp. 0.49% 48.00%
KB Financial Group Inc. 0.36% 48.00%
Grupo Financiero Banorte SAB d.. 056%  48.00%
JD.com, Inc. Class A 0.29% 40.00%
Jb.com, Inc. Class A

Top Over/Underweights: GARP

Lenovo Group Limited Jos5%
Banco do Brasil S.A. [ 0.45%
Chemical Works of Gedeon Richt.. I 0.41%
Novatek Microelectronics Corp. l 0.36%
Hana Financial Group Inc. l 0.34%
J0.com, Inc. Class A -019% |
Reliance Industries Limited -0.75% .
Meituan Class B -079% i
Samsung Electronics Co,, Ltd. -1.06% -

Taiwan Semiconductor Manufact.. -1.90% [

Tencent Holdings Ltd.

JD.com, Inc. Class A
Top Holders: Value

Fund Name

coronation Global Opportunities .|| G 3.53%

Barrow Hanley Concentrated Em.. [N 2.22%
virtus NFJ Emerging Markets Val.. [N 2.04%

Oaktree (Lux.) Funds - Emerging .. 0.99%
0ld Mut. MultiManager Tr.-Quil. In., 0.75%
Vanguard Invt. Fds. ICVC - Global .. 0.53%
Boston Partners Emerging Marke..  0.47%
Nordea Equity Opportunities Fund  0.47%
Allianz Intl. Invt. Fds. - Emerging .. 0.39%
Allianz Global Investors Fund - E. = 0.37%

JD.com, Inc. Class A
Most Widely Held Stocks: Value

Stock Name Ave. Wgt  Funds In..
Samsung Electronics Co., Ltd. 3.08% 81.13%
Alibaba Group Holding Ltd. 2.34% 79.25%
Taiwan Semiconductor Manufact.. 3.82% 71.36%
China Construction Bank Corpor.. 1.18% 66.04%
Banco do Brasil S.A. 0.99% 60.38%
Hon Hai Precision Industry Co,, Lt.. 0.88% 58.49%
Baidu Inc Sponsored ADR Class A 0.70% 58.49%
KB Financial Group Inc. 0.68% 52.83%
Tencent Holdings Ltd. 1.10% 47.107%
PT Bank Mandiri (Persero) Tbk 052%  45.28%
JD.com, Inc. Class A 0.25% 32.08%
Jb.com, Inc. Class A

Top Over/Underweights: Value

Banco do Brasil S.A. osc%
KB Financial Group Inc. Jj 0.45%
OTP Bank Nyrt J 043%
DB INSURANCE CO. LTD I 0.39%
Nordea Kehittyvat Osakemarkkin.. I 0.37%
JD.com, Inc. Class A -0.23% |
Pinduoduo, Inc. Sponsored ADR C.. -0.81% .
Meituan Class B -0.99% i
Reliance Industries Limited -115% .

Taiwan Semiconductor Manufact.. -
Tencent Holdings Ltd. [-284% |
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JD.com, Inc. Class A
Top Holders: Yield

Fund Name

Allspring (Lux) Ww. Fd. - EM Equi.. | N RNINEEEE 1.50%
JPMorgan Fund 1CVC - Emerging .| N 1.33%
JpMorgan Funds - Emerging Mar.. | N 127%
TCM Invt. Funds Lux. - Global Em.. [ 0.77%

Aviva Investors - Global Emergin.. 0.64%

Allianz Global Investors Fund - E.. 0.46%

Allianz Global Investors Fund - G.. 0.44%

Jb.com, Inc. Class A

Most Widely Held Stocks: Yield

Stock Name Ave. Wgt Funds In..
Taiwan Semiconductor Manufact.. 6.10% 94.44%
Samsung Electronics Co., Ltd. 2.33% 71.78%
Samsung Electronics Co Ltd Pfd .. 2.30% 66.67%
Ping An Insurance (Group) Comp.. 1.04% 66.67%
Infosys Limited 1.16% 66.67%
Alibaba Group Holding Ltd. 1.76% 66.67%
PT Telkom Indonesia (Persero) Th.. 0.63% 61.11%
MediaTek Inc 0.97% 61.11%
Tencent Holdings Ltd. 1.35% 55.56%
PT Bank Rakyat Indonesia (Perse.. 1.01% 55.56%
JD.com, Inc. Class A 0.36% 38.89%
Jb.com, Inc. Class A

Top Over/Underweights: Yield

Samsung Electronics Co Ltd Pfd .. - 1.78%
AIA Group Limited B o72%
Midea Group Co. Ltd. Class A Jo7s
PT Bank Mandiri (Persero) Tbk I 0.70%
PT Bank Rakyat Indonesia (Perse.. I 0.67%
J0.com, Inc. Class A -0.11% |

Meituan Class B -0.83% i

Alibaba Group Holding Ltd. -091% [}

Reliance Industries Limited -1.03% .
Samsung Electronics Co,, Ltd. -1.43% -

Tencent Holdings Ltd.
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Chart 3 The z-Score of current weights versus history for all current and previous holders of JD.com, Inc. Class A. A value of 100%

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

Aggregate Gap Analysis

JO.com, Inc. Clgss A

Chart 1 The blue line shows the total number of funds (out of 370) who have ever owned JD.com, Inc. Class A stock. The green

area shows the number of funds invested at any one time and the red line the difference. A download sloping red line means

existing investors are closing out positions, a rising red line means previous investors are buying back in.

Ch. 3: JD.com, Inc. Class A: Portfolio Weight Z-Score

Ch. 1. JD.com, Inc. Class A: Current Number of Funds Invested, Total Number of Funds Invested, Gap
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s Chart 4 Blue lines show the current weight in JD.com, Inc. Class A for each fund. The red lines show the gap between today's

Chart2 Tthe orange lines show the current AUM in JD.com, Inc. Class A for each fund. The red lines show the gap between today

weight and the maximum weight for each fund.

weight and the maximum weight for each fund.

Current Weights % vs Gap to Max %

Ch4. JD.com, Inc. Class A:

Ch2. JD.com, Inc. Class A: Current AUM S vs Gap to Max $
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JO0.com, Inc. Class A Fund Level Gap Analysis COPLEY
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Chart 1 current fund weight, maximum fund weight and difference for JD.com, Inc. Class A. Chart 3 current fund weight, maximum fund weight and Z-Score for JD.com, Inc. Class A, ranked by Z-Score

Chart 2 current fund AUM, maximum fund AUM and $ difference for JD.com, Inc. Class A Chart 4 current fund AUM, maximum AUM and Z-Score for JD.com, Inc. Class A, ranked by Z-Score.
Ch. . JD.com, Inc. Class A: Largest Gap to Max (%) Ch. 3; JD.com, Inc. Class A: Highest Ownership Z-Score (%)
e N Latest Weight Max Weight Difference ] NG Latest Weight Max Weight Z-Score
Orbis SICAV - Emerging Markets Equity Fund 0.00% I s - -s2% B | /ionz Global Investors Fund - Emerging Markets Equity SRI [0 1.04% 150% I o .20%
Alger Funds Il - Emerging Markets Fund 0.00% I 7 2% -712% [  AVC Expert Fund - BCV Global Emerging 0.96% 1.50% | [EA
Virtus Vontobel Emerging Markets Opportunities Fund [ 0.89% I G c -5.92% [ USs Investmentfonds - Systematic Equity Emerging Markets 0.85% 1.36% I G2 .35%
KBC Equity Fund - Emerging Markets 0.36% I 6 .25% -5.89% [  Hording Loevner Institutional Emerging Markets Portfolio I 1.06% 1.70% I G2 13%
Liontrust Investment Funds Il - Emerging Markets Fund 0.00% I 575% -576% [ | schroder ISF - Global Emerging Market Opportunities I 2.09% I .49% I 5o .03%
Ashmore Emerging Markets Active Equity Fund I 118% I G55 -5.47% [ Vanguard Invt. Fds. ICVC - Global Emerging Markets Fund 0.53% 0.73% I o.52%
DNB Global Emerging Markets 0.00% P 5.44% -5.44% [ | Virtus NFJ Emerging Markets Value Fund I 2.04% I 31% I 57.30%
DNB Fund - Brighter Future 0.00% P 5.43% -5.43% [ vanguard Emerging Markets Select Stock Fund 0.43% 0.75% I 56.55%
B6QG Partners Emerging Markets Equity Fund 0.00% P 5.38% -5.38% [ | First Sentier Invts ICVC - FSSA Global Emerging Markets Focus [ R N 250 N - o D 55.32%
Vontobel Fund - Emerging Markets Equity I 0.89% I 6.10% -5.21% [ | Matthews Emerging Markets Equity Fund [ 1.04% [ 1.89% I 55.15%
Carmignac Emergents I 2 72% I o2 -5.20% [ | Allspring (Lux) Ww. Fd. - EM Equity Income Fund I 1.60% I 255% I 5356%
AB FCP | - Emerging Markets Growth Partfalio 0.00% P 5.15% -515% [ Robeco QI Inst. Emerging Markets Enhanced Index Eq. Fd. 063% 121% P 50.28%
Coronation Global Opportunities Fund - Global Emerging Market. | G NG 353> GG 0% -5.07% [0 | Fonditalia - Equity Global Emerging Markets 0.70% 119% 49.84%
Nordea 1- Emerging Wealth Equity Fund 0.00% 47% -4.7% Eurizon Azioni Paesi Emergenti I 115% N 2.38% 48.30%
BlackRock Strategic Fds. - Emerging Markets Equity Strategies = 0.00% 4.56% -4.56% Gemequity I 169% I 350% 48.24%
Ashmore SICAV - Emerging Markets Equity ESG Fund 0.00% 4.48% -4.48% Voya Investars Trust - JPMorgan Emerging Markets Equity Port. IR 1.60% I 3.32% 48.01%
Inv. Smlr. Co. and Mkts. Invt. Ser. - Glb. Em. Mkts. Fd. (UK) I 2 35% I 75 -4.41% LCL Actions Emergents 0.79% 1.65% 47.95%
GMO Emerging Markets Select Equity Fund 0.00% 4.31% -4.31% JPMorgan Emerging Markets Equity Fund I 172% I 3.55% 46.70%
DekaLuxTeam-EmergingMarkets I 0.99% e 5.27% -4.28% JPMorgan Fund ICVC - Emerging Markets Income Fund I .33% [ 1.83% 46.44%
Invesco Emerging Markets All Cap Fund 0.56% 4.78% -4.22% Ohman Emerging Markets 0.91% P 1.97% 46.31%
Ch. 2: JD.com, Inc. Class A: Largest Gap to Max ($) Ch. 4: JD.com, Inc. Class A: Highest Ownership Z-Score ($)
i) e Latest AUM, $ Max AUM, $ Difference R e Latest AUM, $ Max AUM, § Z-Score
Invesco Developing Markets Fund I so2m -s814M B | Lozord Glb. Active Fds. Plc - Emerging Markets Eq. Adv. Fd. $3M $6M I G055%
Fidelity Inv. Trust - Emerging Markets Opportunities Fund [ se1M I $507M -$446M [ | BlackRock Funds | ICAV - Advantage Emerging Markets Equity .. $0M $0M I G0.51%
G6QG Partners Emerging Markets Equity Fund P s416M -5416M [ | AMC Expert Fund - BCV Global Emerging $3M $5M I c0.18%
JPMorgan Emerging Markets Equity Fund I 524V [ s478M -$354M [ Allianz Global Investors Fund - Emerging Markets Equity SRl $1M $2M I 57.93%
Virtus Vontobel Emerging Markets Opportunities Fund $13M [ s31am -5302M [ | Vanguard Emerging Markets Select Stock Fund $3M $5M I 55.35%
Orbis SICAV - Emerging Markets Equity Fund $247M -$247M [ | MFS Emerging Markets Equity Fund N s26M I s45M I 54 .83%
Delaware Emerging Markets Fund [ ss3m $263M -5210M Vanguard Invt. Fds. ICVC - Global Emerging Markets Fund 52M $3M I 52.72%
Vontobel Fund - mtx Sustainable Emerging Markets Leaders $209M -$209M JSS Investmentfonds - Systematic Equity Emerging Markets ~ $OM $1M I 51.06%
Federated Hermes Invt. Funds - Global Emerging Markets Equit. [EI $53M $213M -$161M Fonditalia - Equity Global Emerging Markets $6M $11M P 48.79%
Vontobel Fund - Emerging Markets Equity $8M $167M -$158M Swedbank Robur Access Edge Emerging Markets $8M $13M P 4717%
American Funds New World Fund $135M -$135M Fidelity Advisor Focused Emerging Markets Fund I ;s D o7 [ 46.95%
Fidelity Funds SICAV - Emerging Markets Fund $131M -$131M Schroder ISF - Global Emerging Market Opportunities | e | e P 44.99%
Schroder ISF - Emerging Markets $33M $158M -$125M Robeco Capital Gr. Fds. - QI EM Sustainable Enhanced Index Eq.  $1M $2M 42.86%
BlackRock Emerging Markets Fund Inc. §123M -$123M JPMorgan Fund ICVC - Emerging Markets Income Fund $12M $18M 42.69%
Fidelity Inv. Trust - Emerging Markets Fund $114M -$114M 0ld Mut. MultiManager Tr.-Quil. Invtrs. Em. Mrkts. Eq. In. Fd. $1M $2M 39.78%
Nordea 1- Emerging Stars Equity Fund $23M $132M -$109M Eurizon Azioni Paesi Emergenti $5M S$1M 38.79%
Calvert Emerging Markets Equity Fund $29M $134M -$105M Sanlam Universal Fds. Plc - Global Emerging Markets Fd. $4aMm $8M 38.75%
JPMorgan Funds - Emerging Markets Opportunities Fund $24M $129M -$105M UBS (Lux) Equity Fund - Emerging Markets Sust. Leaders (USD) ~ $5M $12M 38.27%
Coronation Global Opportunities Fund - Global Emerging Marke.. $31M $120M -$88M Goldman Sachs Funds Ill - EM Enhanced Index Sustainable Equ.. $3M $7M 37.82%

BlackRock Global Funds - Emerging Markets Fund $83M -583M Morgan Stanley Pathway Emerging Markets Equity Fund $2M S6M 37.57%
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Flow Potentidl COPLEY
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Chart 1 current fund weight, maximum fund weight and the difference for JD.com, Inc. Class A. Filtered for funds that have
bought in to JD.com, Inc. Class A between 2/28/2023 - 10/31/2023

Chart 2 current fund AUM, maximum fund AUM and the USD difference for JD.com, Inc. Class A. Filtered for funds that have
bought in to JO.com, Inc. Class A between 2/28/2023 - 10/31/2023

Ch. 1: JD.com, Inc. Class A: Largest Gap to Max (%) and Buying between 2/28/2023 - 10/31/2023
FOndiNa e Latest Weight Max Weight Difference Fund Flows, $
Carmignac Emergents B 752 -520% I 10V

Coronation Global Opportunities Fund - Global Emerging Market. | N 363% N 670 -5.07% Y $10M
Inv. Smlr. Co. and Mkts. Invt. Ser. - Glb. Em. Mkts. Fd. (UK) I 2.38% I 6.75% -4.41% [ $3M

Fidelity Advisor Focused Emerging Markets Fund N 1.24% I 4.68% -3.44% | $15M
Van Eck Emerging Markets Fund 0.62% I 3.76% -3.14% [ S5M

First Sentier Invts ICVC - FSSA Global Emerging Markets Focus | 3.65% [N 6.96°% -31% [ $'M
Sanlam Universal Fds. Plc - Global Emerging Markets Fd. I 2 .42% I 5.17% -275% [ S

Fisher Invts. Instl. Fds. Plc - Emerging Markets Eq. ESG Fund ~ [Jl 1.53% I 4.16% -264% [ ST™M

Dodge & Cox Emerging Markets Stock Fund I 1.44% I 3.99% -256% [ SM
Delaware VIP Trust - Emerging Markets Series I 1.83% B 4.37% -254% [ $M

State Street Emerging Markets Opportunities Equity Fund I 2.00% I 4.39% -2.39% [ $M
BlackRock UCITS Funds - Emerging Markets Alpha Tilts Fund I 118% I 3.46% -2.27% $1IM
Mirabaud - Equities Global Emerging Markets I 2.32% I 4.56% -2.24% $1M
TIAA-CREF Emerging Markets Equity Fund I 1.24% I 3.27% -2.03% I 52cM
BlackRock Advantage Emerging Markets Fund 0.72% 2.51% -1.80% SoM

Allianz Global Investors Fund - Emerging Mkts Eq. Oppo. 0.36% 2.13% -1.76% SOM

Allianz Intl. Invt. Fds. - Emerging Markets Equity Fund 0.39% 2.13% -1.74% SoM

Fidelity Series Emerging Markets Fund 0.59% 2.24% -1.65% I s13M
Mclnroy & Wood Emerging Markets Fund I 1.87% I 3.49% -162% $OM

Virtus SGA Emerging Markets Growth Fund I 2.35% I 3.93% -1.55% $oM

Ch. 2: JD.com, Inc. Class A: Largest Gap to Max ($) and Buying between 2/28/2023 - 10/31/2023

Fund Name Latest AUM, § Max AUM, § Difference Fund Flows, §
Coronation Global Opportunities Fund - Global Emerging Marke. N $31M I 5'2om  -SseM Y 510M
Carmignac Emergents I s25M I $98M -573v [ $14M
Harding Loevner Institutional Emerging Markets Portfolio [ s20m I 588M -568M N S10M

Fidelity Advisor Focused Emerging Markets Fund I 545V I 597M -549M [ $15M

Van Eck Emerging Markets Fund $5M [ $50M -$45M I $5M

Fidelity Series Emerging Markets Fund [ $28M I s68M -539M [ $13M
Schroder ISF - Global Emerging Market Opportunities I $34M I s68M -534M [ $13M
TIAA-CREF Emerging Markets Equity Fund [ s18m [ s49m -3V [ 525M
Amundi Funds - Emerging Markets Equity Focus $14M $44M -$30M [ $4M

Fisher Invts. Instl. Fds. Plc - Emerging Markets Eq. ESG Fund S$3M $28M -$25M $1M

Delaware VIP Trust - Emerging Markets Series $10M $33M -$23M $1M

MFS Emerging Markets Equity Fund I 526M $45M -519M | [ $13M
BlackRock UCITS Funds - Emerging Markets Alpha Tilts Fund $3M $21M -$18M $1M
Handelsbanken Tillvaextmarknad Tema $14M $31M -$17M $1M

St. James's Place Unit Trust - Emerging Markets Equity I s2m $36M -$15M [ $13M

GAM Multistock - Emerging Markets Equity §M $16M -$15M SOM

VALIC Company | - Emerging Economies Fund $6M $19M -513M $1M

MFS Investment Funds - Blended Research Em Markets Equity .. $4M $15M -$1IM ~ SIM

Nordea 2 - Emerging Markets Enhanced Equity Fund $3M $14M -$10M  $IM

Ohman Emerging Markets $4M $14M -$10M  $IM

Chart 3 current fund weight, maximum fund weight and Z-Score for JD.com, Inc. Class A stocks, ranked by Z-Score. Filtered for
funds that have sold between 2/28/2023 - 10/31/2023 and have a % Z-Score of above 50%.

Chart 4 current fund AUM, maximum AUM and Z-Score for JD.com, Inc. Class A, ranked by Z-Scare. Filtered for funds that have
sold between 2/28/2023 - 10/31/2023 and have a $ Z-Score of above 50%.

Ch. 3: JD.com, Inc. Class A: Z-Score (%) > 50% and selling between 2/28/2023 - 10/31/2023

ENcelome Latest Weight Max Weight Z-Score Fund Flows, $
Matthews Emerging Markets Equity Fund I 04 I oo I 5. 5% $0M
Robeco QI Inst. Emerging Markets Enhanced Index Eq. Fd. 0.63% 1.21% 50.28% ($1v) N

Ch. 4: JD.com, Inc. Class A: Z-Score ($) > 50% and selling between 2/28/2023 - 10/31/2023

Latest AUM, § Max AUM, § Z-Score Fund Flows, §



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.

Appendix

Ownership Measures

We track GEM Fund ownership acrass 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, sector,
industry, stock) divided by the total number of funds (370) 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 (370) in the analysis.

Funds 0/W: The total number of funds overweight a measure versus the EEM, divided by
the total number of funds (370) in the analysis.

AUM, $: The combined AUM allocated to a particular measure across the 370 active GEM
funds in our analysis, in US Dollars
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Disclaimer

This report is published by, and remains the copyright of, Copley Fund Research Limited. Unless otherwise agreed with Copley Fund Research Limited, this report may only be used by the permitted
recipients and shall not be provided to any third parties. Receipt of this report should not be taken as permission to reproduce, copy or use any of the charts or data in internal or external
presentations. To do so requires seperate permission from Copley Fund Research Limited.

Copley Fund Research Limited uses reasonable efforts to obtain information from reliable sources, but all Publications are provided on an "as is" basis without representation or warranty of any kind
(neither express nor implied) and Copley Fund Research disclaims liability for any Publication not being complete, accurate, suitable and relevant for the recipient.

The comments in this publication are for general information purposes only and do not constitute personalised financial advice. No consideration has been taken of your personal financial situation or
investment goals in preparing this publication and the distribution of this publication is not a personalised service under the Financial Advisers Act 2008. If you wish to receive personalised financial
advice, please contact your Investment Advisor.

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

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

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