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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.



Chart 1  The time series of average fund weight for JD.com, Inc.
Class A

Chart 2  The time series of average fund weight minus the
benchmark EEM weight for JD.com, Inc. Class A

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

Chart 4  The time series of Funds Overweight the EEM % for
JD.com, Inc. Class A
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Ch 1. Average Fund Weight
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Ch 2. Average Weight vs EEM
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Ch 3. Funds Invested %
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Ch 4. Funds Overweight %

Chart 5  Aggregated fund ownership data among active GEM funds, ranked by the most widely held stocks.  Filtered for China & HK
stocks only, JD.com, Inc. Class A highlighted in red.

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.

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

9988-HK Alibaba Group Holding Ltd.

700-HK Tencent Holdings Ltd.

3690-HK Meituan Class B

2318-HK Ping An Insurance (Group) Company of Chin..

NTESF-US NetEase, Inc.

9618-HK JD.com, Inc. Class A

1299-HK AIA Group Limited

BIDU-US Baidu Inc Sponsored ADR Class A

939-HK China Construction Bank Corporation Class H

9961-HK Trip Com Group Ltd

YUMC-US Yum China Holdings, Inc.

600519-CN Kweichow Moutai Co., Ltd. Class A

3968-HK China Merchants Bank Co., Ltd. Class H

1211-HK BYD Company Limited Class H

PDD-US Pinduoduo, Inc. Sponsored ADR Class A

300750-CN Contemporary Amperex Technology Co., Ltd...

2269-HK Wuxi Biologics (Cayman) Inc.

000333-CN Midea Group Co. Ltd. Class A

300760-CN Shenzhen Mindray Bio-Medical Electronics C..

992-HK Lenovo Group Limited

2331-HK Li Ning Company Limited

VIPS-US Vipshop Holdings Ltd Sponsored ADR

1109-HK China Resources Land Limited

2020-HK ANTA Sports Products Ltd.

1398-HK Industrial and Commercial Bank of China Li..

$8,462.45M-0.34%2.34%75.14%
$11,147.77M-1.21%2.73%72.16%
$2,807.11M-0.44%0.70%54.05%
$2,268.54M0.12%0.66%49.46%
$3,415.22M0.17%0.84%46.49%
$1,268.93M-0.09%0.39%44.59%
$3,339.75M0.82%0.82%42.97%
$1,109.75M-0.07%0.40%40.54%
$1,922.40M-0.35%0.52%37.57%
$1,360.62M0.08%0.39%33.24%
$2,704.89M0.11%0.46%31.89%
$2,237.18M0.11%0.39%31.62%
$778.13M0.03%0.26%31.35%
$1,159.40M-0.17%0.33%31.35%
$2,331.29M-0.52%0.44%29.19%
$783.43M0.12%0.23%27.84%
$1,176.06M-0.13%0.25%27.57%
$1,417.22M0.29%0.29%25.95%
$769.65M0.14%0.19%24.59%
$557.46M0.09%0.23%23.51%
$563.40M0.01%0.12%22.97%
$471.58M0.09%0.17%22.70%
$498.23M-0.04%0.15%22.70%
$458.34M0.00%0.22%22.16%
$638.52M-0.31%0.18%22.16%

Ch 5. China & HK Stocks.  Aggregate Holdings Data, Ranked by Most Widely Held.

Ticker Stock Name Funds Invested % Average Weight Vs Benchmark Fund AUM, $
9988-HK Alibaba Group Holding Ltd.

9618-HK JD.com, Inc. Class A

MELI-US MercadoLibre, Inc.

9961-HK Trip Com Group Ltd

YUMC-US Yum China Holdings, Inc.

1211-HK BYD Company Limited Class H

PDD-US Pinduoduo, Inc. Sponsored ADR Class A

000270-KR Kia Corp.

000333-CN Midea Group Co. Ltd. Class A

2331-HK Li Ning Company Limited

VIPS-US Vipshop Holdings Ltd Sponsored ADR

2020-HK ANTA Sports Products Ltd.

2313-HK Shenzhou International Group Holdings Limi..

500520-IN Mahindra & Mahindra Ltd.

012330-KR Hyundai Mobis Co., Ltd

1585-HK Yadea Group Holdings Ltd.

6690-HK Haier Smart Home Co., Ltd. Class H

005380-KR Hyundai Motor Company

532500-IN Maruti Suzuki India Limited

LREN3-BR Lojas Renner S.A.

066570-KR LG Electronics Inc.

BID-ZA Bid Corporation Limited

BELA-GR Jumbo S.A.

532977-IN Bajaj Auto Limited

505200-IN Eicher Motors Limited

$8,462.45M-0.34%2.34%75.14%
$1,268.93M-0.09%0.39%44.59%
$2,871.69M0.86%0.86%40.54%
$1,360.62M0.08%0.39%33.24%
$2,704.89M0.11%0.46%31.89%
$1,159.40M-0.17%0.33%31.35%
$2,331.29M-0.52%0.44%29.19%
$985.38M0.03%0.26%27.84%
$1,417.22M0.29%0.29%25.95%
$563.40M0.01%0.12%22.97%
$471.58M0.09%0.17%22.70%
$458.34M0.00%0.22%22.16%
$813.42M0.08%0.21%21.62%
$757.46M0.01%0.27%21.08%
$404.62M-0.02%0.13%20.27%
$167.61M0.07%0.11%19.46%
$507.59M0.05%0.16%19.19%
$506.11M-0.12%0.16%19.19%
$732.85M-0.06%0.21%18.38%
$281.88M0.04%0.08%18.11%
$281.46M-0.01%0.12%17.30%
$350.95M0.01%0.12%15.41%
$346.75M0.04%0.09%15.41%
$423.19M0.05%0.12%15.41%
$647.95M0.04%0.13%14.86%

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

JD.com, Inc. Class A Peer Group and Time-Series Ownership Data



Ju
n1
4

Se
p1
4

De
c1
4

M
ar
15

Ju
n1
5

Se
p1
5

De
c1
5

M
ar
16

Ju
n1
6

Se
p1
6

De
c1
6

M
ar
17

Ju
n1
7

Se
p1
7

De
c1
7

M
ar
18

Ju
n1
8

Se
p1
8

De
c1
8

M
ar
19

Ju
n1
9

Se
p1
9

De
c1
9

M
ar
20

Ju
n2
0

Se
p2
0

De
c2
0

M
ar
21

Ju
n2
1

Se
p2
1

De
c2
1

M
ar
22

Ju
n2
2

Se
p2
2

De
c2
2

M
ar
23

Ju
n2
3

Se
p2
3

0B

1B

2B

3B

4B
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Ch 3. JD.com, Inc. Class A:  Combined Fund AUM, $

Fund Name Style
JPMorgan Emerging Markets Equity Fund Aggressive Growth
iShares MSCI Emerging Markets ETF Passive
Fidelity Inv. Trust - Emerging Markets Opportunities Fund Growth
Delaware Emerging Markets Fund Growth
Federated Hermes Invt. Funds - Global Emerging Markets Equity Aggressive Growth
Fidelity Advisor Focused Emerging Markets Fund Growth
Schroder ISF - Global Emerging Market Opportunities Growth
Schroder ISF - Emerging Markets Growth
Coronation Global Opportunities Fund - Global Emerging Markets Value
Calvert Emerging Markets Equity Fund Aggressive Growth
Fidelity Series Emerging Markets Fund Growth
MFS Emerging Markets Equity Fund Growth
Carmignac Emergents Growth
JPMorgan Funds - Emerging Markets Opportunities Fund Growth
Nordea 1 - Emerging Stars Equity Fund Aggressive Growth
St. James's Place Unit Trust - Emerging Markets Equity Growth
St. James's Place Unit Trust - Global Emerging Markets Aggressive Growth
UBS (Irl) Investor Selection Plc - Glb. Emer. Oppo. Fund Growth
Harding Loevner Institutional Emerging Markets Portfolio Aggressive Growth
TIAA-CREF Emerging Markets Equity Fund Growth
Baron Emerging Markets Fund Aggressive Growth
Gemequity Aggressive Growth
Candriam Sustainable - Equity Emerging Market Aggressive Growth
JPMCB Emerging Markets Equity Focused Fund Aggressive Growth
Amundi Funds - Emerging Markets Equity Focus Growth
Handelsbanken Tillvaextmarknad Tema Aggressive Growth
T Rowe Price Emerging Markets Stock Fund Aggressive Growth
Virtus Vontobel Emerging Markets Opportunities Fund Aggressive Growth
JPMorgan Fund ICVC - Emerging Markets Income Fund Yield
JPMorgan Trust IV - Emerging Markets Research Enhanced Equity Growth
GS Funds - Emerging Markets CORE Equity Portfolio Growth
Baillie Gifford Overseas Growth Fund - Emer. Mkts. Leading Co. Growth
Delaware VIP Trust - Emerging Markets Series Growth

$123.87M
$77.56M

$60.73M
$52.87M
$52.57M
$47.99M

$34.15M
$32.75M
$31.47M
$29.23M
$28.32M
$25.52M
$24.68M
$24.02M
$23.10M
$21.16M
$20.77M
$20.46M
$20.35M
$18.23M
$17.09M
$15.94M
$15.50M
$14.42M
$14.25M
$13.80M
$13.50M
$12.84M
$11.92M
$11.21M
$10.94M
$10.51M
$9.94M

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

Chart 3  The time-series of combined fund AUM in JD.com, Inc. Class A stocks out of the $370.74Bn in total active AUM in our
analysis.
Chart 4  The largest JD.com, Inc. Class A holders in our analysis, on an $ AUM basis.

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.

Fund Name Style
First Sentier Invts ICVC - FSSA Global Emerging Markets Focus Aggressive Growth
Coronation Global Opportunities Fund - Global Emerging Markets Value
Carmignac Emergents Growth
Sanlam Universal Fds. Plc - Global Emerging Markets Fd. Growth
Inv. Smlr. Co. and Mkts. Invt. Ser. - Glb. Em. Mkts. Fd. (UK) Growth
Virtus SGA Emerging Markets Growth Fund Aggressive Growth
Mirabaud - Equities Global Emerging Markets Growth
Barrow Hanley Concentrated Emerging Markets ESG Opps. Fund Value
St. James's Place Unit Trust - Global Emerging Markets Aggressive Growth
MI Somerset Cap. Mgmt. Invt. Fds. ICVC - Gbl. Emer. Mkts. Fd. Aggressive Growth
Schroder ISF - Global Emerging Market Opportunities Growth
Virtus NFJ Emerging Markets Value Fund Value
State Street Emerging Markets Opportunities Equity Fund Growth
McInroy & Wood Emerging Markets Fund Aggressive Growth
Delaware VIP Trust - Emerging Markets Series Growth
Macquarie Fd. Sol. - Emerging Markets Fund Growth
JPMorgan Emerging Markets Equity Fund Aggressive Growth
Gemequity Aggressive Growth
Schroder ISF - Emerging Markets Equity Alpha GARP
Voya Investors Trust - JPMorgan Emerging Markets Equity Port. Aggressive Growth
Allspring (Lux) Ww. Fd. - EM Equity Income Fund Yield
Neuberger Berman Invt. Funds Plc - EM Sus. Eq. Fd. Growth
Fisher Invts. Instl. Fds. Plc - Emerging Markets Eq. ESG Fund Growth
Dodge & Cox Emerging Markets Stock Fund GARP
BL - Equities Emerging Markets Aggressive Growth
Fisher Invts. Instl. Fds. Plc - Emerging Markets Equity Fund Growth
Wellington Mgmt. Funds (IE) Plc - Emerging Markets Equity Fund Growth
Federated Hermes Invt. Funds - Global Emerging Markets Equity Aggressive Growth
Calvert Emerging Markets Equity Fund Aggressive Growth
UBS (Irl) Investor Selection Plc - Glb. Emer. Oppo. Fund Growth
JPMorgan Fund ICVC - Emerging Markets Income Fund Yield
UBS (Lux) Equity Fund - Emerging Markets Sust. Leaders (USD) Growth
JPMorgan Funds - Emerging Markets Dividend Fund Yield

3.85%
3.63%

2.72%
2.42%
2.38%
2.38%
2.32%
2.22%
2.15%
2.15%
2.09%
2.04%
2.00%
1.87%
1.83%
1.75%
1.72%
1.69%
1.61%
1.60%
1.60%
1.56%
1.53%
1.44%
1.42%
1.38%
1.38%
1.38%
1.37%
1.34%
1.33%
1.31%
1.27%

Ch 2. JD.com, Inc. Class A:  Top Fund Holdings, %
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Ch 1. JD.com, Inc. Class A:  Distribution of Fund Weights, %

Fund HoldingsJD.com, Inc. Class A

Style
Passive
Aggressive Growth
Growth
GARP
Value
Yield



Samsung Electronics Co., Ltd.

HDFC Bank Limited

NetEase, Inc.

SK hynix Inc.

Fomento Economico Mexicano SAB de C..

Petroleo Brasileiro SA Pfd

Nu Holdings Ltd. Class A

LG Chem Ltd.

Meituan Class B

Li Ning Company Limited

Ping An Insurance (Group) Company of C..

AIA Group Limited

Tencent Holdings Ltd.

Housing Development Finance Corporati..

JD.com, Inc. Class A -0.44%

-0.40%

-0.33%

-0.14%

-0.16%

-0.19%

-0.19%

-0.19%

0.53%

0.29%

0.26%

0.25%

0.13%

0.12%

0.11%

Ch 1.  Stock:  Change in Average Weight
2/28/2023 - 10/31/2023

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.

Chart 3   Measures 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.

HDFC Bank Limited

Jio Financial Services Limited

Quanta Computer Inc.

Accton Technology Corp.

Sinopharm Group Co., Ltd. Class H

Micro-Star International Co., Ltd.

MINISO Group Holding Ltd. Sponsored A..

PETRONAS Chemicals Group Bhd.

Silergy Corp.

LONGi Green Energy Technology Co., Ltd...

Country Garden Services Holdings Co. Lt..

AngloGold Ashanti Limited

Meituan Class B

JD.com, Inc. Class A

Housing Development Finance Corporati..

-10.54%

-21.35%

-12.97%

-13.51%

10.54%

-7.84%

-7.03%

-7.30%

-7.57%

6.49%

5.95%

6.22%

7.84%

7.30%

9.73%

Ch 3.  Stock:  Change in Funds Invested %
2/28/2023 - 10/31/2023
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$2,763.02M

Ch 5. JD.com, Inc. Class A:  Cumulative Fund Flows, $

Chart 5   Shows the cumulative fund flows for JD.com, Inc. Class A stocks among 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.

Chart 2   Measures 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.

Housing Development Finance Corporati..

Samsung Electronics Co., Ltd.

Vale S.A.

America Movil SAB de CV Class B

Nu Holdings Ltd. Class A

Emirates Telecommunications Group Co..

Meituan Class B

Jio Financial Services Limited

POSCO Holdings Inc.

Kotak Mahindra Bank Limited

Ecopro Co., Ltd.

JD.com, Inc. Class A

AIA Group Limited

Pinduoduo, Inc. Sponsored ADR Class A

HDFC Bank Limited -0.49%

-0.22%

-0.10%

-0.19%

-0.16%

-0.13%

-0.13%

-0.15%

0.08%

0.45%

0.18%

0.10%

0.21%

0.17%

0.11%

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

Jio Financial Services Limited

Dr. Reddy's Laboratories Ltd.

Accton Technology Corp.

Yandex NV Class A

Sinopharm Group Co., Ltd. Class H

Polycab India Ltd.

MINISO Group Holding Ltd. Sponsored A..

Kasikornbank Public Co. Ltd.

PETRONAS Chemicals Group Bhd.

Impala Platinum Holdings Limited

Silergy Corp.

LONGi Green Energy Technology Co., Ltd...

AngloGold Ashanti Limited

Housing Development Finance Corporati..

JD.com, Inc. Class A

-12.43%

-12.97%

-5.68%

-5.95%

-5.95%

-7.84%

-7.30%

-9.19%

5.68%

5.68%

6.76%

5.14%

5.14%

5.14%

5.14%

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

Chart 4   Measures 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.

HDFC Bank Limited

Alibaba 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..

($1,065.75M)

($4,419.51M)

$3,394.28M

($646.64M)

($685.20M)

($897.04M)

($648.75M)

($722.40M)

($515.77M)

$499.68M

$959.46M

$336.96M

$359.54M

$322.35M

$377.06M

Ch 6.  Stock:  Largest Fund Flows per Stock
2/28/2023 - 10/31/2023

Chart 6   Measures the largest estimated fund flows for each Stock between
2/28/2023 and 10/31/2023, JD.com, Inc. Class A highlighted in red.

Aggregate Ownership ChangesJD.com, Inc. Class A



Fund Name New or Close..
TIAA-CREF Emerging Markets Equity Fund New
JPMorgan Fund ICVC - Emerging Markets Income Fund New
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
JPMorgan Funds - Emerging Markets Dividend Fund New
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. Smlr. 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 New
AMC Expert Fund - BCV Global Emerging
Oaktree (Lux.) Funds - Emerging Markets Equity New
Sanlam Universal Fds. Plc - Global Emerging Markets Fd.

$18.23M
$11.92M

$47.99M
$24.68M
$25.52M
$34.15M

$21.16M
$28.32M

$7.65M
$20.35M
$31.47M

$4.61M
$14.25M
$7.49M
$5.88M
$7.82M
$1.64M
$3.27M
$1.23M
$3.78M

$27.80M
$16.69M
$14.50M
$13.80M
$13.28M
$13.22M
$13.05M
$12.98M
$10.83M
$9.74M
$9.64M

$4.57M
$3.98M
$3.26M
$3.25M
$2.93M
$2.20M
$2.12M
$1.73M
$1.49M

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

Fund Name New or Close..
Fidelity Inv. Trust - Emerging Markets Opportunities Fund
Fidelity Inv. Trust - Emerging Markets Fund Close
DNB Global Emerging Markets Close
Delaware Emerging Markets Fund
American Funds New World Fund Close
abrdn Emerging Markets Fund Close
American Century Emerging Markets Fund Close
iShares MSCI Emerging Markets ETF
Federated Hermes Invt. Funds - Global Emerging Markets Equity
Virtus Vontobel Emerging Markets Opportunities Fund
Columbia Emerging Markets Fund Close
Polar Capital Funds Plc - Emerging Market Stars Fund Close
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 Close
Fidelity SAI Emerging Markets Low Volatility Index Fund Close
Nordea 1 - Emerging Stars Equity Fund
Vontobel Fund - Emerging Markets Equity

$60.73M

$52.87M

$77.56M
$52.57M

$12.84M

$8.66M
$17.09M
$13.50M
$29.23M

$23.10M
$8.14M

($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)

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

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.

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.

Fund Name New or Close..
State Street Emerging Markets Opportunities Equity Fund
JPMorgan Fund ICVC - Emerging Markets Income Fund New
JPMorgan Funds - Emerging Markets Dividend Fund New
TIAA-CREF Emerging Markets Equity Fund New
Virtus NFJ Emerging Markets Value Fund
Allianz Global Investors Fund - Emerging Markets Equity SRI New
Oaktree (Lux.) Funds - Emerging Markets Equity New
Brookfield Invt. Funds - Oaktree Emerging Markets Equity Fund New
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 I ICAV - Advantage Emerging Markets Equity Fd.
Lazard Developing Markets Equity Portfolio
Old Mut. MultiManager Tr.-Quil. Invtrs. Em. Mrkts. Eq. 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 II - MTX Sustainable Emerging Markets Leaders X

1.78%
1.33%
1.27%
1.24%
1.21%

1.04%
0.99%

0.76%
0.70%

0.35%
0.25%

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

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

Fund Name New or Close..
DNB Global Emerging Markets Close
DNB Fund - Brighter Future Close
Omnis Portfolio Investments ICVC - Global EM Equity Opp. Fund Close
Polar Capital Funds Plc - Emerging Market Stars Fund Close
Ashmore SICAV - Emerging Markets Equity ESG Fund Close
Magna Umbrella Fund Plc - Emerging Markets Fund Close
Amonis Equity Emerging Markets
UBS Investment Funds ICVC - Global Emerging Markets Equity Close
Columbia Emerging Markets Fund Close
Alger Funds II - Emerging Markets Fund Close
AB FCP I - Emerging Markets Growth Portfolio Close
Virtus Vontobel Emerging Markets Opportunities Fund
NEF - Emerging Market Equity
Invesco Emerging Markets All Cap Fund
Putnam Emerging Markets Equity Fund Close
BNP Paribas Funds - Emerging Equity Close
abrdn Emerging Markets Sustainable Leaders Fund Close
abrdn Emerging Markets Fund Close
Sydinvest Globale EM-aktier Close
Calvert Emerging Markets Equity Fund

0.00%
0.00%
0.00%
0.00%
0.00%
0.00%

0.54%
0.00%
0.00%
0.00%
0.00%

0.89%
0.89%

0.56%
0.00%
0.00%
0.00%
0.00%
0.00%

1.37%

-4.39%
-4.37%
-3.20%
-3.07%
-2.90%
-2.71%
-2.52%
-2.50%
-2.39%
-2.36%
-2.33%
-2.33%
-2.29%
-2.10%
-2.09%
-2.07%
-2.01%
-2.00%
-1.97%
-1.96%

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

Fund Holding ChangesJD.com, Inc. Class A

Latest Weight Weight Change

Latest Weight Weight Change

Latest AUM, $

Latest AUM, $

Fund Flows, $

Fund Flows, $



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 China & HK stocks only.
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Meituan Class B

Yum China Holdings, Inc.

Trip Com Group Ltd

BYD Company Limited Class H

Hong Kong Exchanges & Clearing Ltd.

Shenzhou International Group Holdings LimitedWuliangye Yibin Co., Ltd. Class A

PetroChina Company Limited Class H

Galaxy Entertainment Group Limited

Sinopharm Group Co., Ltd. Class H

China Petroleum & Chemical Corporation Class H

Agricultural Bank of China Limited Class H

Topsports International Holdings Limited

Tongcheng Travel Holdings Limited

Ping An Insurance (Group) Company of China, Ltd. Class A

Huazhu Group Ltd.

Pacific Basin Shipping Limited

WH Group Ltd. (HK)

Focus Media Information Technology Co Ltd Class A

China Pacific Insurance (Group) Co., Ltd. Class H

BeiGene Ltd Sponsored ADR

BOC Aviation Limited

Zhejiang Sanhua Intelligent Controls Co., Ltd. Class A

Uni-President China Holdings Ltd.

ASMPT Limited

Agricultural Bank of China Limited Class A

JNBY Design Limited

360 DigiTech, Inc. ADR Class A

Bank of Jiangsu Co., Ltd. Class A

China Life Insurance Co. Ltd. Class H

Fuyao Glass Industry Group Co., Ltd. Class A

By-health Co., Ltd. Class A

China Railway Group Limited Class H

Minth Group Limited

Hundsun Technologies Inc. Class A

Chow Tai Fook Jewellery Group Limited

Chinasoft International Ltd.

Hangzhou Robam Appliances Co., Ltd. Class A

BeiGene Ltd

Xiamen Faratronic Co. Ltd. Class A

Hua Hong Semiconductor Ltd.

JOYY, Inc. Sponsored ADR Class A

Link Real Estate Investment Trust

Chongqing Brewery Co.Ltd Class A

Jiangxi Copper Company Limited Class H

Zai Lab Ltd. Sponsored ADR

Zai Lab Ltd

Swire Properties Limited

Lufax Holding Limited Sponsored ADR Class A

Shenzhen International Holdings Limited

Shenzhen H&T Intelligent Control Co., Ltd. Class A

Huatai Securities Co., Ltd. Class H

Yuexiu Property Co., Ltd.

Chengdu Xingrong Environment Co., Ltd. Class A

China Vanke Co., Ltd Class A

Aluminum Corporation of China Limited Class A

Spring Airlines Co., Ltd. Class A

SJM Holdings Limited

China Lilang Ltd.

Hisense Home Appliances Group Co., Ltd. Class A

GEM Co., Ltd. Class A

China Literature Ltd.

EEKA Fashion Holdings Limited

Shui On Land Ltd.

Jiangsu Goodwe Power Supply Technology Co., Ltd. Class A

Beijing Tong Ren Tang Chinese Medicine Co., Ltd.

Bethel Automotive Safety Systems Co., Ltd. Class A

Cafe de Coral Holdings Ltd.

China Aoyuan Group Limited

China Industrial Securities Co., Ltd. Class A

China Isotope & Radiation Corp.

China Ruyi Holdings Limited

China Shengmu Organic Milk Ltd

Jointown Pharmaceutical Group Co., Ltd. Class A

Joy City Property Limited

Huatai Securities Co., Ltd. Class A

Lao Feng Xiang Co., Ltd. Class B

Linklogis Inc. Class B

HBIS Co., Ltd. Class A

New China Life Insurance Co., Ltd. Class A

Sanan Optoelectronics Co., Ltd. Class A

Gongniu Group Co. Ltd. Class A

Tiandi Science & Technology Co.,LTD Class A

Avicopter Plc Class A

YOUNGY Co., Ltd. Class A

Consun Pharmaceutical Group Ltd.

Yusys Technologies Co., Ltd. Class A

Chongqing Sokon Industry Group Co., Ltd. Class A

Stock Sentiment Grid.  GEM Active Funds.  Filtered for China & HK Stocks Only
Momentum Measure between 2/28/2023 - 10/31/2023

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

Momentum Score:  Average of:
Change in Average Weight (Percentile vs Peers)
Change in Funds Invested % (Percentile vs Peers)
Change in Funds O/W % (Percentile vs Peers)

Stock Sentiment Grid [Country]JD.com, Inc. Class A



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.
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Alibaba Group Holding Ltd.

MercadoLibre, Inc.

Yum China Holdings, Inc. Pinduoduo, Inc. Sponsored ADR Class A
Midea Group Co. Ltd. Class A

Kia Corp.

Prosus N.V. Class N

Shenzhou International Group Holdings Limited
Haier Smart Home Co., Ltd. Class H

Samsonite International S.A.

Eicher Motors Limited

Sands China Ltd.

Galaxy Entertainment Group Limited

Yadea Group Holdings Ltd.

Bidvest Group Limited

Topsports International Holdings Limited

Lojas Renner S.A.

HANKOOK TIRE & TECHNOLOGY Co., Ltd.
Geely Automobile Holdings Limited

LG Corp

Huazhu Group Ltd. Haier Smart Home Co., Ltd. Class A

momo.com Incorporated

Zhongsheng Group Holdings Ltd.

Trent Limited

LVMH Moet Hennessy Louis Vuitton SE

Allegro.eu SA

Raizen SA Non-Cum Perp Pfd Registered Shs

Tata Motors Limited

Eclat Textile Co., Ltd.

PT Mitra Adiperkasa Tbk

POYA International Co., Ltd.

Vibra Energia SA

JNBY Design Limited

Makalot Industrial Co., Ltd.

Woolworths Holdings Limited

Jiangsu Hengli Hydraulic Co., Ltd. Class A

Jubilant Foodworks Limited

Hyundai Motor Co Ltd Pfd. Shs 2

Nien Made Enterprise Co., Ltd.

Prada S.p.A.

Minth Group Limited

LPP S.A.
Wilcon Depot, Inc.

Li Auto, Inc. Sponsored ADR Class A
Chow Tai Fook Jewellery Group Limited

Hangzhou Robam Appliances Co., Ltd. Class A

LG Electronics Inc. Pfd Registered Shs Non-voting

Lemon Tree Hotels Ltd.

Afya Limited Class A

Pou Chen Corporation

Foschini Group Limited

Human Soft Holding Co. KSCC

Alsea, S.A.B. de C.V.

FAST RETAILING CO., LTD.

Merida Industry Co., Ltd.

Hanon Systems

Hermes International SCA

Bloomberry Resorts Corporation

Wynn Macau Ltd.

China Tourism Group Duty Free Corporation Limited Class H

Falabella S.A.

Samvardhana Motherson International Limited
Delivery Hero SE

MegaStudyEdu Co. Ltd

SharkNinja, Inc.

Tofas Turk Otomobil Fabrikasi A.S.

Phu Nhuan Jewelry JSC

Kalyan Jewellers India Ltd.

Hisense Visual Technology Co., Ltd. Class A

MRF Limited

Cogna Educacao S.A.

Burger King India Ltd.

adidas AG

Koolearn Technology Holding Limited

Ningbo Huaxiang Electronic Co., Ltd. Class A

Melco International Development Limited

Dogus Otomotiv Servis ve Ticaret Anonim Sirketi

Vivara Participacoes SA

Cheng Shin Rubber Ind. Co., Ltd.

Tong Yang Industry Co., Ltd.

SJM Holdings Limited

Mahle-Metal Leve S.A.

Medlive Technology Co., Ltd.

Lojas Quero-Quero SA
Metro Brands Ltd.

Chow Tai Seng Jewelry Co. Ltd. Class A

Quinenco S.A.

Lao Feng Xiang Co., Ltd. Class A

EEKA Fashion Holdings Limited

Reunert Limited

Wowprime Corp.

Shenzhen Fuanna Bedding & Furnishing Co. Ltd. Class A

Genting Malaysia Bhd.

Cafe de Coral Holdings Ltd.

Maoye International Holdings Ltd.

Beijing Roborock Technology Co. Ltd. Class A

BTG Hotels (Group) Co Ltd Shs -A-

Cabbeen Fashion Limited

Chongqing Sokon Industry Group Co., Ltd. Class A

CNHTC Jinan Truck Co., Ltd. Class A

Com7 Public Co. Ltd.
Cuckoo Holdings Co., Ltd.

PDD Holdings Inc. 0.0% 01-OCT-2024

Curro Holdings Limited

Daehyun Co., Ltd

Descente,Ltd.

PT Gajah Tunggal Tbk

Fawaz Abdulaziz AlHokair Co.

Fiem Industries Limited

Renault SA

Saeron Automotive Corporation

Force Motors Limited

FOURLIS HOLDINGS S.A.

Sasa Polyester Sanayi A.S.

Sejong Industrial Co., Ltd.

Senao International Co. Ltd.

SEOYON E-HWA Co., Ltd.

Ghcl Limited

GoerTek Inc. Class A

Goodbaby International Holdings Ltd.

SISB Public Co., Ltd. NVDR

Tah Hsin Industrial Corp.

TCS Group Holdings Bhd

Universal Incorporation

Launch Tech Co. Ltd. Class H

Aima Technology Group Co. Ltd. Class A

LOTTE Himart Co., Ltd.

Stock Sentiment Grid.  GEM Active Funds.  Filtered for Consumer Discretionary Stocks Only
Momentum Measure between 2/28/2023 - 10/31/2023

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

Momentum Score:  Average of:
Change in Average Weight (Percentile vs Peers)
Change in Funds Invested % (Percentile vs Peers)
Change in Funds O/W % (Percentile vs Peers)

Stock Sentiment Grid [Sector]JD.com, Inc. Class A

Average Fund Weight
0.00%
0.50%
1.00%
1.50%
2.00%
2.34%



Chart 1   The average weights in JD.com, Inc. Class A stock and the average weights vs the iShares MSCI Emerging Markets ETF, split
by fund Style.
Charts 2 & 3   The time series of average fund weights in JD.com, Inc. Class A stock and average weights vs iShares MSCI
Emerging Markets ETF, split by fund Style.

Chart 4   The percentage of funds invested in JD.com, Inc. Class A stocks and the percentage of funds overweight, 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.

Style
Growth

Aggressive Growth

Yield

GARP

Value

0.43%

0.36%

0.29%

0.25%

0.41%

-0.05%

-0.23%

-0.07%

-0.19%

-0.11%

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

Ju
n1
4

Se
p1
4

De
c1
4

M
ar
15

Ju
n1
5

Se
p1
5

De
c1
5

M
ar
16

Ju
n1
6

Se
p1
6

De
c1
6

M
ar
17

Ju
n1
7

Se
p1
7

De
c1
7

M
ar
18

Ju
n1
8

Se
p1
8

De
c1
8

M
ar
19

Ju
n1
9

Se
p1
9

De
c1
9

M
ar
20

Ju
n2
0

Se
p2
0

De
c2
0

M
ar
21

Ju
n2
1

Se
p2
1

De
c2
1

M
ar
22

Ju
n2
2

Se
p2
2

De
c2
2

M
ar
23

Ju
n2
3

Se
p2
3

0.00%

0.50%

1.00%

1.50%

0.36%
0.25%

0.43%

0.29%
0.41%

Ch 2. JD.com, Inc. Class A:  Average Fund Weights per Style Time-Series
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Ch 3. JD.com, Inc. Class A:  Average Fund Weight vs EEM per Style Time-Series
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Ch 5. JD.com, Inc. Class A:  Funds Invested % per Style Time-Series
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Ch 6. JD.com, Inc. Class A:  Funds Overweight % per Style Time-Series

Style
Growth

GARP

Yield

Aggressive Growth

Value

40.00%

38.89%

54.64%

32.08%

34.07%

38.80%

24.00%

30.77%

27.78%

11.32%

Ch 4.  JD.com, Inc. Class A:  Funds Invested % / Funds Overweight %, per fund Style group.

JD.com, Inc. Class A Holdings by Fund Style

Average Weight per Style Average Weight vs EEM per Style Funds Invested % per Style Funds Overweight % per Style



Fund Name
First Sentier Invts ICVC - FSSA G..
Virtus SGA Emerging Markets Gr..
St. James's Place Unit Trust - Gl..
MI Somerset Cap. Mgmt. Invt. F..
McInroy & Wood Emerging Mark..
JPMorgan Emerging Markets Eq..
Gemequity
Voya Investors Trust - JPMorga..
BL - Equities Emerging Markets
Federated Hermes Invt. Funds - ..

3.85%
2.38%

1.38%

1.60%
1.69%

1.42%

2.15%
2.15%
1.87%
1.72%

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

Fund Name
Carmignac Emergents
Sanlam Universal Fds. Plc - Glob..
Inv. Smlr. Co. and Mkts. Invt. Ser..
Mirabaud - Equities Global Emer..
Schroder ISF - Global Emerging ..
State Street Emerging Markets ..
Delaware VIP Trust - Emerging ..
Macquarie Fd. Sol. - Emerging M..
Neuberger Berman Invt. Funds ..
Fisher Invts. Instl. Fds. Plc - Eme..

2.00%

2.38%

2.09%

2.42%

2.32%

2.72%

1.83%

1.56%
1.53%

1.75%

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

Fund Name
Schroder ISF - Emerging Markets..
Dodge & Cox Emerging Markets ..
AMC Expert Fund - BCV Global E..
Aviva Invs. - Global Emerging Mar..
Brookfield Invt. Funds - Oaktree ..
GAM Multistock - Emerging Mark..
Vanguard Emerging Markets Sel..
Robeco Capital Gr. Fds. - QI EM S..
CPR Invest - GEAR Emerging
SEI Institutional Invt. Trust - Eme..

0.64%
0.43%

0.85%
0.96%

0.24%

0.76%

1.44%

0.10%
0.16%

1.61%

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

Fund Name
Coronation Global Opportunities ..
Barrow Hanley Concentrated Em..
Virtus NFJ Emerging Markets Val..
Oaktree (Lux.) Funds - Emerging ..
Old Mut. MultiManager Tr.-Quil. In..
Vanguard Invt. Fds. ICVC - Global ..
Boston Partners Emerging Marke..
Nordea Equity Opportunities Fund
Allianz Intl. Invt. Fds. - Emerging ..
Allianz Global Investors Fund - E..

0.99%
2.04%

0.39%

0.53%

3.63%
2.22%

0.47%
0.47%

0.37%

0.75%

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

Fund Name
Allspring (Lux) Ww. Fd. - EM Equi..
JPMorgan Fund ICVC - Emerging ..
JPMorgan Funds - Emerging Mar..
TCM Invt. Funds Lux. - Global Em..
Aviva Investors - Global Emergin..
Allianz Global Investors Fund - E..
Allianz Global Investors Fund - G.. 0.44%

0.64%
0.46%

1.60%
1.33%

0.77%
1.27%

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

Stock Name Ave. Wgt Funds In..
Taiwan Semiconductor Manufact..
HDFC Bank Limited
Tencent Holdings Ltd.
AIA Group Limited
MercadoLibre, Inc.
Samsung Electronics Co., Ltd.
Alibaba Group Holding Ltd.
Wal-Mart de Mexico SAB de CV
PT Bank Central Asia Tbk
Meituan Class B
JD.com, Inc. Class A 34.07%0.41%

60.44%
62.64%
62.64%
63.74%
63.74%
65.93%
71.43%
76.92%
78.02%
89.01%

1.03%
1.39%
1.32%
1.84%
3.00%
1.83%
1.72%
3.27%
2.70%
6.40%

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

Stock Name Ave. Wgt Funds In..
Taiwan Semiconductor Manufact..
Tencent Holdings Ltd.
Alibaba Group Holding Ltd.
Samsung Electronics Co., Ltd.
HDFC Bank Limited
Grupo Financiero Banorte SAB d..
ICICI Bank Limited
Meituan Class B
Ping An Insurance (Group) Comp..
PT Bank Central Asia Tbk
JD.com, Inc. Class A 54.64%0.43%

59.56%
60.66%
62.84%
63.39%
65.57%
67.76%
81.42%
83.06%
83.06%
93.99%

0.78%
0.73%
0.78%
1.22%
0.89%
1.57%
4.03%
2.67%
3.25%
6.65%

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

Stock Name Ave. Wgt Funds In..
Samsung Electronics Co., Ltd.
Taiwan Semiconductor Manufact..
Alibaba Group Holding Ltd.
China Construction Bank Corpor..
Sinopharm Group Co., Ltd. Class H
PT Bank Rakyat Indonesia (Perse..
Ping An Insurance (Group) Comp..
Novatek Microelectronics Corp.
KB Financial Group Inc.
Grupo Financiero Banorte SAB d..
JD.com, Inc. Class A 40.00%0.29%

48.00%
48.00%
48.00%
48.00%
48.00%
48.00%
52.00%
56.00%
72.00%
76.00%

0.56%
0.36%
0.49%
0.57%
0.62%
0.34%
0.81%
2.06%
4.49%
2.70%

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

Stock Name Ave. Wgt Funds In..
Samsung Electronics Co., Ltd.
Alibaba Group Holding Ltd.
Taiwan Semiconductor Manufact..
China Construction Bank Corpor..
Banco do Brasil S.A.
Hon Hai Precision Industry Co., Lt..
Baidu Inc Sponsored ADR Class A
KB Financial Group Inc.
Tencent Holdings Ltd.
PT Bank Mandiri (Persero) Tbk
JD.com, Inc. Class A 32.08%0.25%

45.28%
47.17%
52.83%
58.49%
58.49%
60.38%
66.04%
77.36%
79.25%
81.13%

0.52%
1.10%
0.68%
0.70%
0.88%
0.99%
1.18%
3.82%
2.34%
3.08%

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

Stock Name Ave. Wgt Funds In..
Taiwan Semiconductor Manufact..
Samsung Electronics Co., Ltd.
Samsung Electronics Co Ltd Pfd  ..
Ping An Insurance (Group) Comp..
Infosys Limited
Alibaba Group Holding Ltd.
PT Telkom Indonesia (Persero) Tb..
MediaTek Inc
Tencent Holdings Ltd.
PT Bank Rakyat Indonesia (Perse..
JD.com, Inc. Class A 38.89%0.36%

55.56%
55.56%
61.11%
61.11%
66.67%
66.67%
66.67%
66.67%
77.78%
94.44%

1.01%
1.35%
0.97%
0.63%
1.76%
1.16%
1.04%
2.30%
2.33%
6.10%

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

HDFC Bank Limited
MercadoLibre, Inc.
AIA Group Limited
Wal-Mart de Mexico SAB de CV
PT Bank Central Asia Tbk
JD.com, Inc. Class A
Vale S.A.
Tencent Holdings Ltd.
Samsung Electronics Co., Ltd.
China Construction Bank Corpor..
Alibaba Group Holding Ltd.

-0.80%
-0.83%

-0.65%
-0.07%

-0.67%
-0.76%

0.90%

1.83%

1.03%
1.72%

1.91%

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

HDFC Bank Limited
MercadoLibre, Inc.
AIA Group Limited
Grupo Financiero Banorte SAB d..
SK hynix Inc.
JD.com, Inc. Class A
Al Rajhi Bank
Xiaomi Corp. Class B
Vale S.A.
China Construction Bank Corpor..
Tencent Holdings Ltd.

-0.38%
-0.38%

-0.69%

-0.05%

-0.39%

-0.37%

0.48%

0.65%
0.56%

0.78%
0.75%

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

Lenovo Group Limited
Banco do Brasil S.A.
Chemical Works of Gedeon Richt..
Novatek Microelectronics Corp.
Hana Financial Group Inc.
JD.com, Inc. Class A
Reliance Industries Limited
Meituan Class B
Samsung Electronics Co., Ltd.
Taiwan Semiconductor Manufact..
Tencent Holdings Ltd. -2.56%

-0.79%
-0.75%

-1.06%
-1.90%

-0.19%
0.34%

0.45%

0.36%

0.55%

0.41%

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

Banco do Brasil S.A.
KB Financial Group Inc.
OTP Bank Nyrt
DB INSURANCE CO. LTD
Nordea Kehittyvat Osakemarkkin..
JD.com, Inc. Class A
Pinduoduo, Inc. Sponsored ADR C..
Meituan Class B
Reliance Industries Limited
Taiwan Semiconductor Manufact..
Tencent Holdings Ltd. -2.84%

-0.99%

-0.23%
-0.81%

-2.57%

0.86%

0.43%
0.45%

0.39%

-1.15%

0.37%

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

Samsung Electronics Co Ltd Pfd  ..
AIA Group Limited
Midea Group Co. Ltd. Class A
PT Bank Mandiri (Persero) Tbk
PT Bank Rakyat Indonesia (Perse..
JD.com, Inc. Class A
Meituan Class B
Alibaba Group Holding Ltd.
Reliance Industries Limited
Samsung Electronics Co., Ltd.
Tencent Holdings Ltd.

-0.83%

-2.59%
-1.43%

-0.91%
-1.03%

-0.11%

0.70%
0.67%

0.72%
1.78%

0.71%

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

JD.com, Inc. Class A Holdings by Fund Style

Top Row:  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.



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.

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.
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Ch. 1. JD.com, Inc. Class A: Current Number of Funds Invested, Total Number of Funds Invested, Gap

Chart 2   The orange lines show the current AUM in JD.com, Inc. Class A for each fund.  The red lines show the gap between today's
weight and the maximum weight for each fund.

JP
M
or
ga
..

JP
M
or
ga
..

Ha
rd
in
g 
..

Ba
illi
e 
Gi
f..

JP
M
or
ga
..

Ro
be
co
 Q
..

Pu
tn
am
 ..

AB
 S
IC
AV
..

No
rth
er
n.
.

Vo
nt
ob
el
..

Vi
ct
or
y 
E..

AQ
R 
Em
e..

JP
M
or
ga
..

Co
m
ge
st
..

Bl
ac
kR
oc
..

Ju
pi
te
r G
..

AM
C 
Ex
p.
.

Ca
ixa
ba
n.
.

Sa
ba
de
ll 
..

Al
lia
nz
 G
l..

Bo
st
on
 P
..

M
on
dr
ia
n.
.

($1,000M)

($500M)

$0M

Ga
p 
to
 M
ax
 A
UM
, $

$0M

$50M

$100M

$150M

Cu
rre
nt
 A
UM
, $

-$
81
4M

-$
10
9M -$
48
M

-$
40
M

-$
64
M

-$
34
M

-$
82
M

-$
24
M

-$
20
M

-$
14
M

-$
18
M

-$
10
M

-$
10
M

-$
16
M

-$
4M

-$
8M
-$
8M

-$
4M

-$
4M

-$
6M
-$
6M

-$
3M
-$
3M

-$
5M
-$
5M

-$
2M

-$
2M
-$
2M
-$
2M -$
1M
-$
1M
-$
1M
-$
1M
-$
1M
$0
M

$0
M

$0
M

$0
M

$1
24
M

$4
8M

$3
4M

$2
8M

$2
0M$3
3M

$2
6M

$1
0M$1
5M $2
1M

$1
2M

$4
M

$4
M

$4
M $8
M

$0
M

$0
M$6
M

$3
M

$3
M

$3
M

$5
M

$5
M

$2
M

$2
M
$2
M

$1
M

$1
M

$1
M

Ch2. JD.com, Inc. Class A:  Current AUM $ vs Gap to Max $
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Ch. 3:  JD.com, Inc. Class A: Portfolio Weight Z-Score

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
weight and the maximum weight for each fund.

KB
C 
Eq
ui
..

Ca
rm
ig
n.
.

GM
O 
Em
e..

Po
la
r C
a.
.

Ba
illi
e 
Gi
f..

UB
S 
In
ve
..

Va
n 
Ec
k 
E..

Fe
de
ra
te
..

Fid
el
ity
 F
..

Ea
st
 C
ap
i..

Du
nh
am
 ..

Dr
ie
ha
us
 ..

Po
lu
ni
n 
F..

St
at
e 
St
r..

M
an
 F
un
..

Vi
rtu
s 
E..

GS
 F
un
ds
..

No
rd
ea
 1 
..

ab
rd
n 
OE
..

AB
 S
IC
AV
..

Ha
rtf
or
d 
..

Bl
ac
kR
oc
..

Vi
rtu
s 
SG
..

Fid
el
ity
 S
..

M
ar
tin
 C
..

Oa
kt
re
e 
(..

Tr
an
sa
m
..

AQ
R 
Em
e..

Ni
ss
ay
 U
..

BN
Y 
M
el
l..

Sw
iss
ca
n.
.

No
rd
ea
 E
..

Ro
be
co
 C
..

BN
Y 
M
el
l..

Bl
ac
kR
oc
..

Er
st
e 
St
o.
.

JP
M
or
ga
..

Ol
d 
M
ut
. ..

JN
L 
M
ul
ti.
.

Qu
ilt
er
 In
..

Al
lsp
rin
g 
..

GM
O 
Em
e..

-10.00%

-5.00%

0.00%

%
 P
or
tfo
lio
 E
nd
 - 
M
ax

0.00%

2.00%

4.00%

%
 P
or
tfo
lio
 E
nd
 D
at
e

-0
.8
8%

-4
.0
4%

-0
.0
8%

-0
.8
0%

-3
.4
4%

-0
.9
8%

-0
.4
9%

-0
.6
0%

-4
.28
% -2
.8
8%

-2
.4
8%

-0
.28
%

-2
.0
4%

-3
.0
6%

-0
.20
%

-5
.3
8%

-2
.6
8%

-2
.3
8%

-2
.6
0%

-3
.20
% -2
.24
% -0
.74
%

-2
.74
%

-1.
84
% -0
.14
%

-1.
04
%

-1.
40
%

-1.
58
%

-1.
96
%

-8
.12
%

-1.
28
%

-2
.14
% -1.
20
%

-1.
65
%

-1.
76
%

-1.
14
%

0.
48
%

0.
84
%

0.
00
%

0.
00
%

0.
00
%

0.
00
%

0.
89
%

0.
38
%

0.
03
%

2.0
4%

2.0
0%

3.
85
%

2.3
8%

2.3
8%

2.0
9%

3.
63
%

2.4
2%

2.3
2%

2.2
2%

0.
87
%

0.
76
%1.3
4%1.8
3%

1.3
8% 1.6
0%

1.6
0%

1.0
6%

1.6
9%

1.2
4%

1.3
3%1.5
3%

2.1
5%

1.7
2%

1.1
8%

1.0
1%

Average Gap to Max -1.90%

Ch4. JD.com, Inc. Class A:   Current Weights % vs Gap to Max %

JD.com, Inc. Class A Aggregate Gap Analysis
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Chart 1   Current fund weight, maximum fund weight and difference for JD.com, Inc. Class A.
Chart 2   Current fund AUM, maximum fund AUM 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 4  Current fund AUM, maximum AUM and Z-Score for JD.com, Inc. Class A, ranked by Z-Score.

Fund Name
Orbis SICAV - Emerging Markets Equity Fund
Alger Funds II - Emerging Markets Fund
Virtus Vontobel Emerging Markets Opportunities Fund
KBC Equity Fund - Emerging Markets
Liontrust Investment Funds II - Emerging Markets Fund
Ashmore Emerging Markets Active Equity Fund
DNB Global Emerging Markets
DNB Fund - Brighter Future
GQG Partners Emerging Markets Equity Fund
Vontobel Fund - Emerging Markets Equity
Carmignac Emergents
AB FCP I - Emerging Markets Growth Portfolio
Coronation Global Opportunities Fund - Global Emerging Market..
Nordea 1 - Emerging Wealth Equity Fund
BlackRock Strategic Fds. - Emerging Markets Equity Strategies
Ashmore SICAV - Emerging Markets Equity ESG Fund
Inv. Smlr. Co. and Mkts. Invt. Ser. - Glb. Em. Mkts. Fd. (UK)
GMO Emerging Markets Select Equity Fund
DekaLuxTeam-EmergingMarkets
Invesco Emerging Markets All Cap Fund
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Ch. 1:  JD.com, Inc. Class A: Largest Gap to Max (%)

Fund Name
Invesco Developing Markets Fund
Fidelity Inv. Trust - Emerging Markets Opportunities Fund
GQG Partners Emerging Markets Equity Fund
JPMorgan Emerging Markets Equity Fund
Virtus Vontobel Emerging Markets Opportunities Fund
Orbis SICAV - Emerging Markets Equity Fund
Delaware Emerging Markets Fund
Vontobel Fund - mtx Sustainable Emerging Markets Leaders
Federated Hermes Invt. Funds - Global Emerging Markets Equit..
Vontobel Fund - Emerging Markets Equity
American Funds New World Fund
Fidelity Funds SICAV - Emerging Markets Fund
Schroder ISF - Emerging Markets
BlackRock Emerging Markets Fund Inc.
Fidelity Inv. Trust - Emerging Markets Fund
Nordea 1 - Emerging Stars Equity Fund
Calvert Emerging Markets Equity Fund
JPMorgan Funds - Emerging Markets Opportunities Fund
Coronation Global Opportunities Fund - Global Emerging Marke..
BlackRock Global Funds - Emerging Markets Fund
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Ch. 2:  JD.com, Inc. Class A: Largest Gap to Max ($)

Fund Name
Allianz Global Investors Fund - Emerging Markets Equity SRI
AMC Expert Fund - BCV Global Emerging
JSS Investmentfonds - Systematic Equity Emerging Markets
Harding Loevner Institutional Emerging Markets Portfolio
Schroder ISF - Global Emerging Market Opportunities
Vanguard Invt. Fds. ICVC - Global Emerging Markets Fund
Virtus NFJ Emerging Markets Value Fund
Vanguard Emerging Markets Select Stock Fund
First Sentier Invts ICVC - FSSA Global Emerging Markets Focus
Matthews Emerging Markets Equity Fund
Allspring (Lux) Ww. Fd. - EM Equity Income Fund
Robeco QI Inst. Emerging Markets Enhanced Index Eq. Fd.
Fonditalia - Equity Global Emerging Markets
Eurizon Azioni Paesi Emergenti
Gemequity
Voya Investors Trust - JPMorgan Emerging Markets Equity Port.
LCL Actions Emergents
JPMorgan Emerging Markets Equity Fund
JPMorgan Fund ICVC - Emerging Markets Income Fund
Ohman Emerging Markets
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Ch. 3:  JD.com, Inc. Class A:  Highest Ownership Z-Score (%)

Fund Name
Lazard Glb. Active Fds. Plc - Emerging Markets Eq. Adv. Fd.
BlackRock Funds I ICAV - Advantage Emerging Markets Equity ..
AMC Expert Fund - BCV Global Emerging
Allianz Global Investors Fund - Emerging Markets Equity SRI
Vanguard Emerging Markets Select Stock Fund
MFS Emerging Markets Equity Fund
Vanguard Invt. Fds. ICVC - Global Emerging Markets Fund
JSS Investmentfonds - Systematic Equity Emerging Markets
Fonditalia - Equity Global Emerging Markets
Swedbank Robur Access Edge Emerging Markets
Fidelity Advisor Focused Emerging Markets Fund
Schroder ISF - Global Emerging Market Opportunities
Robeco Capital Gr. Fds. - QI EM Sustainable Enhanced Index Eq.
JPMorgan Fund ICVC - Emerging Markets Income Fund
Old Mut. MultiManager Tr.-Quil. Invtrs. Em. Mrkts. Eq. In. Fd.
Eurizon Azioni Paesi Emergenti
Sanlam Universal Fds. Plc - Global Emerging Markets Fd.
UBS (Lux) Equity Fund - Emerging Markets Sust. Leaders (USD)
Goldman Sachs Funds III - EM Enhanced Index Sustainable Equ..
Morgan Stanley Pathway Emerging Markets Equity Fund
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44.99%

54.83%

42.86%

46.95%

60.65%

42.69%

55.35%

48.79%

39.78%
38.79%
38.75%
38.27%
37.82%

57.93%
60.18%

52.72%

60.51%

51.06%

37.57%

47.17%

Ch. 4:  JD.com, Inc. Class A:  Highest Ownership Z-Score ($)

JD.com, Inc. Class A Fund Level Gap Analysis

Latest Weight Max Weight Difference

Difference
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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 JD.com, Inc. Class A between 2/28/2023 - 10/31/2023

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-Score.  Filtered for funds that have
sold between 2/28/2023 - 10/31/2023 and have a $ Z-Score of above 50%.

Fund Name
Carmignac Emergents
Coronation Global Opportunities Fund - Global Emerging Market..
Inv. Smlr. Co. and Mkts. Invt. Ser. - Glb. Em. Mkts. Fd. (UK)
Fidelity Advisor Focused Emerging Markets Fund
Van Eck Emerging Markets Fund
First Sentier Invts ICVC - FSSA Global Emerging Markets Focus
Sanlam Universal Fds. Plc - Global Emerging Markets Fd.
Fisher Invts. Instl. Fds. Plc - Emerging Markets Eq. ESG Fund
Dodge & Cox Emerging Markets Stock Fund
Delaware VIP Trust - Emerging Markets Series
State Street Emerging Markets Opportunities Equity Fund
BlackRock UCITS Funds - Emerging Markets Alpha Tilts Fund
Mirabaud - Equities Global Emerging Markets
TIAA-CREF Emerging Markets Equity Fund
BlackRock Advantage Emerging Markets Fund
Allianz Global Investors Fund - Emerging Mkts Eq. Oppo.
Allianz Intl. Invt. Fds. - Emerging Markets Equity Fund
Fidelity Series Emerging Markets Fund
McInroy & Wood Emerging Markets Fund
Virtus SGA Emerging Markets Growth Fund

0.36%
0.39%

2.00%

3.85%

0.59%

2.38%

2.38%

0.62%

3.63%

2.42%

2.32%

0.72%

1.44%

2.72%

1.83%

1.24%

1.24%

1.53%

1.87%

1.18%

4.68%

4.39%
3.46%

3.49%

4.56%

6.96%

3.99%

3.93%

2.24%

8.70%

4.37%

6.79%

3.76%

7.92%

3.27%

4.16%

2.13%
2.13%

2.51%

5.17%

-3.44%

-2.64%

-2.03%

-2.54%

-5.20%

-2.24%

-2.39%

-2.56%

-5.07%
-4.41%

-1.80%

-2.75%

-2.27%

-3.14%

-1.65%
-1.62%
-1.55%

-1.74%
-1.76%

-3.11%

$28M

$14M
$10M

$13M

$15M

$0M
$0M
$0M

$0M
$0M

$3M

$5M
$1M
$1M
$1M
$1M
$1M
$1M
$1M
$1M

Ch. 1:  JD.com, Inc. Class A: Largest Gap to Max (%) and Buying between 2/28/2023 - 10/31/2023

Fund Name
Coronation Global Opportunities Fund - Global Emerging Marke..
Carmignac Emergents
Harding Loevner Institutional Emerging Markets Portfolio
Fidelity Advisor Focused Emerging Markets Fund
Van Eck Emerging Markets Fund
Fidelity Series Emerging Markets Fund
Schroder ISF - Global Emerging Market Opportunities
TIAA-CREF Emerging Markets Equity Fund
Amundi Funds - Emerging Markets Equity Focus
Fisher Invts. Instl. Fds. Plc - Emerging Markets Eq. ESG Fund
Delaware VIP Trust - Emerging Markets Series
MFS Emerging Markets Equity Fund
BlackRock UCITS Funds - Emerging Markets Alpha Tilts Fund
Handelsbanken Tillvaextmarknad Tema
St. James's Place Unit Trust - Emerging Markets Equity
GAM Multistock - Emerging Markets Equity
VALIC Company I - Emerging Economies Fund
MFS Investment Funds - Blended Research Em Markets Equity ..
Nordea 2 - Emerging Markets Enhanced Equity Fund
Ohman Emerging Markets
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Ch. 2:  JD.com, Inc. Class A: Largest Gap to Max ($) and Buying between 2/28/2023 - 10/31/2023

Fund Name
Matthews Emerging Markets Equity Fund
Robeco QI Inst. Emerging Markets Enhanced Index Eq. Fd. 0.63%

1.04% 1.89%
1.21% 50.28%

55.15%
($1M)

$0M

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

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

JD.com, Inc. Class A Flow Potential

Latest Weight Max Weight Difference

Difference

Z-Score

Z-Score

Latest Weight Max Weight

Latest AUM, $ Max AUM, $ Max AUM, $Latest AUM, $

Fund Flows, $

Fund Flows, $

Fund Flows, $

Fund Flows, $



Appendix

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.

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 O/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

Ownership Measures

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