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Korea: Overweight
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40

MRB Monetary Policy Pressure Gauge**:

Inflation Component
—=-=—= Growth Component
=== Composite

0 /4'\"7\\4" v X
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-4

MRB Currency Valuation Indicator*** (%)
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0
Undervalued
o W\/\/\F

Quarterly Flows:
Equity ETFs**** (% of Market Cap)

-—-—- Net Foreign Purchases Of
Equmes & Debt***** (% of GDP)

Mexican Peso / EM Currency Basket******

100

90

MRB Partners Inc © 09/2021

2014 2016 2018 2020

* Source: Markit Economics
Includes growth and inflation components; standardized
***  Deviation from MRB Fair Value Estimate
****  Source: Bloomberg
***** Source: Banco de Mexico
****** Equally-weighted aggregate
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EMERGING MARKETS INDICATORS o September 2021

Philippines: Underweight

PMI Manufacturing*:

A
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MRB Monetary Policy Pressure Gauge**:
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0
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Philippines Peso/EM Currency Basket*****
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* Source: Markit Economics MRB Partners Inc © 09/2021

Source: Philippine Statistics Authority
* Deviation from MRB Fair Value Estimate
* Source: Bloomberg
***** Equally-weighted aggregate
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Poland: Neutral

PMI Manufacturing*:

7\

P AR

—— Poland
—-—— Emerging Markets

40 40
MRB Monetary Policy Pressure Gauge**:
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2 Policy Required \ 2

-2 Inflation Component oo recui ' -2
Policy R d LI
———- Growth Component olley Require |
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4 \ 4

MRB Currency Valuation Indicator*** (%)
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Quarterly Equity
ETF Flows**** (% of Market Cap)

Polish Zloty / EM Currency Basket™****
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MRB Partners Inc © 09/2021

2014 2016 2018 2020

Source: Markit Economics

Includes growth and inflation components; standardized
Deviation from MRB Fair Value Estimate

**** Source: Bloomberg

***** Equally-weighted aggregate

EMERGING MARKETS INDICATORS o September 2021

Russia: Neutral

PMI Manufacturing™:

——— Emerging Markets
40 40

MRB Monetary Policy Pressure Gauge**:

Inflation Component b
——~- Growth Component 1
=== Composite A
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Policy Required i
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2 Policy Required I|I "’ 2
i
i
-4 -4
MRB Currency Valuation Indicator** (%)
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Quarterly Equity ETF Flows™*** (% of Market Cap)
25 W /\\ 25
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Russian Ruble / EM Currency Basket*****
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MRB Partners Inc © 09/2021

2014 2016 2018 2020

Source: Markit Economics
Includes growth and inflation components; standardized
* Deviation from MRB Fair Value Estimate
**** Source: Bloomberg
*xx Equally-weighted aggregate
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South Africa: Neutral

PMI Manufacturing*:

— South Africa
40 —-—- Emerging Markets 40
MRB Monetary Policy Pressure Gauge**:
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Inflation Component
——=- Growth Component
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\
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MRB Currency Valuation Indicator*** (%)
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—-—— Net Foreign Purchases Of Equities & Debt***** (% of GDP)

South African Rand / EM Currency Basket******
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70 MRB Partners Inc © 09/2021 70
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*

Source: Markit Economics

Includes growth and inflation components; truncated above 1.5; standardized
Deviation from MRB Fair Value Estimate

Source: Bloomberg

***** Source: Johannesburg Stock Exchange
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EMERGING MARKETS INDICATORS o September 2021

Taiwan: Overweight

PMI Manufacturing*:
—— Taiwan
—-—— Emerging Markets**

MRB Monetary Policy Pressure Gauge**:
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MRB Partners Inc © 09/2021

2014 2016 2018 2020

Source: Markit Economics

Includes growth and inflation components; standardized
Deviation from MRB Fair Value Estimate

Source: Bloomberg

Equally-weighted aggregate

*****

MRB PARTNERS INC. o www.mrbpartners.com o Copyright 2021©(see final page for full copyright) 20




mro EMERGING MARKETS INDICATORS o September 2021

Thailand: Underweight Turkey: Neutral

PMI Manufacturing*: PMI Manufacturing®
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MRB Monetary Policy Pressure Gauge**:
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]
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Quarterly Flows:
; . —— Equity ETFs**** (% of Market Cap, LS)
Quarterly Equity ETF Flows™** (% of Market Cap) ——~ Net Foreign Purchases Of Equities & Debt***** (% of GDP, RS)
4 4
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-4 -4
Thai Baht / EM Currency Basket***** 0 Turkish Lira/ EM Currency Basket™**** 100
140 140
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100 MRB Partners Inc © 09/2021 100 MRB Partners Inc © 09/2021
2014 2016 2018 2020 2014 2016 2018 2020
* Deviation from trend; truncated below 98; source: OECD . . . .
o . . . Source: Markit Economics

Includes growth and inflation components; truncated above 2.5; standardized
Deviation from MRB Fair Value Estimate

**** Source: Bloomberg

**** Equally-weighted aggregate

* Includes growth and inflation components; standardized
***  Deviation from MRB Fair Value Estimate

****  Source: Bloomberg

***** Source: Turkey Central Registry Agency Inc.

******

Equally-weighted aggregate
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Brazil: Maximum Overweight

MRB Credit Quality Rank*:

—— Brazil
——- EMCommodity Exporters
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Brazil 10-Year Government Bonds**:
Spread Versus (%):
—— EM Broad Diversified Index
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Relative Total Returns™** (% Since 2013):
Total Return

I Yield Component
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Policy Required |I
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I

MRB Partners Inc © 09/2021

2014 2016 2018 2020

Based on 13 credit quality metrics; higher number = lower ranking
* Source: Bloomberg
*** Relative to an equally weighted EM aggregate
**** Includes inflation and growth components; standardized

EMERGING MARKETS INDICATORS o September 2021

Chile: Underweight

MRB Credit Quality Rank*:

—— Chile
20 -—- EMCommodity Exporters 20
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)
1
/
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10 10
Chile 10-Year Government Bonds™*:
0 Spread Versus (%): 0
—— EM Broad Diversified Index
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\L/I "N Policy Required ,I
0 £ 4 0
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Policy Required \ !
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2014 2016 2018 2020

* Based on 13 credit quality metrics; higher number = lower ranking
** Source: Bloomberg

*** Relative to an equally weighted EM aggregate

**** Includes inflation and growth components; standardized
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China: Underweight

MRB Credit Quality Rank*:
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Y ——~— EM Commodity Importers
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China 10-Year Government Bonds™**:
Spread Versus (%):
—— EMBroad Diversified Index
——— EMCommodity Importers
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Relative Total Returns***
(% Since 2013):

Total Return
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-—=- Headline CPI Inflation (%YoY)
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MRB Partners Inc © 09/2021 VI
2014 2016 2018 2020

* Based on 13 credit quality metrics; higher number = lower ranking
** Source: Bloomberg

*** Relative to an equally weighted EM aggregate
**** Includes inflation and growth components; standardized
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EMERGING MARKETS INDICATORS o September 2021

Colombia: Overweight

MRB Credit Quality Rank*:

—— Colombia
——- EM Commaodity Exporters

Colombia 10-Year Government Bonds**:
Spread Versus (%): —— EM Broad Diversified Index
——— EM Commodity Exporters

Relative Total Returns*** (% Since 2013):

—— Total Return
I Yield Component
I FX Component
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MRB Partners Inc © 09/2021 u
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* Based on 13 credit quality metrics; higher number = lower ranking
Source: Bloomberg

*** Relative to an equally weighted EM aggregate

**** Includes inflation and growth components; standardized
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Hungary: Underweight

MRB Credit Quality Rank*: ~ —— Hung
-=- EMCommaodity Importers 24

20
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12
8
Hungary 10-Year Government Bonds**:
Spread Versus (%): —— EMBroad Diversified Index
——— EM Commodity Importers
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Returns** (% Since 2013): -4
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* Based on 13 credit quality metrics; higher number = lower ranking
** Source: Bloomberg
*** Relative to an equally weighted EM aggregate
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EMERGING MARKETS INDICATORS o September 2021

India: Underweight

MRB Credit Quality Rank*: —— India
—== EM Commaodity Importers

India 10-Year Government Bonds**:
Spread Versus (%):
—— EM Broad Diversified Index
——~= EM Commodity Importers

3 3
2 2
1 1

Relative Total Returns*** (% Since 2013):
Total Return

I Yield Component
B FX Component
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—— 10-Year Government Bond Yield (% LS)
-—— Headline CPI Inflation (%YoY, RS)
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*  Based on 13 credit quality metrics; higher number = lower ranking
** Source: Bloomberg

*** Relative to an equally weighted EM aggregate

**** Includes inflation and arowth components: standardized
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Indonesia: Neutral

MRB Credit Quality Rank*: —— |ndonesia
—--- EM Commodity Exporters
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Indonesia 10-Year Government Bonds**:
Spread Versus (%):
—— EM Broad Diversified Index
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*  Based on 13 credit quality metrics; higher number = lower ranking

**  Source: Bloomberg
*** Relative to an equally weighted EM aggregate MRB Partners Inc © 09/2021

**** Includes inflation and growth components; standardized

EMERGING MARKETS INDICATORS o September 2021

Korea: Underweight

MRB Credit Quality Rank*:
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Korea 10-Year Government Bonds**:
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* Based on 13 credit quality metrics; higher number = lower ranking

" Source: Bloomberg MRB Partners Inc © 09/2021
Relative to an equally weighted EM aggregate

**** Includes inflation and growth components; standardized
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Malaysia: Neutral

MRB Credit Quality Rank*: —— Malaysia
——- EMCommaodity Exporters
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Malaysia 10-Year Government Bonds**:
Spread Versus (%):
—— EMBroad Diversified Index
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*  Based on 13 credit quality metrics; higher number = lower ranking
** Source: Bloomberg

*** Relative to an equally weighted EM aggregate

**** Includes inflation and growth components; standardized
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EMERGING MARKETS INDICATORS o September 2021

Mexico: Underweight

Mexico Credit Quality*: —— MRB Rank
———- EM Commodity Importers' Rank
EM Commodity Exporters' Rank

Mexico 10-Year Government Bonds**: S
Spread Versus (%):
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* Based on 13 credit quality metrics; higher number = lower ranking
**  Source: Bloomberg

*** Relative to an equally weighted EM aggregate

**** Includes inflation and growth components; standardized
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Peru: Neutral

MRB Credit Quality Rank*: —— pery
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Peru 10-Year Government Bonds**:
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** Source: Bloomberg
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EMERGING MARKETS INDICATORS o September 2021

Philippines: Underweight

MRB Credit Quality Rank™:
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*  Based on 13 credit quality metrics; higher number = lower ranking
** Source: Bloomberg

*** Relative to an equally weighted EM aggregate

**** Includes inflation and growth components; standardized
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Poland: Underweight

MRB Credit Quality Rank™:
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Poland 10-Year Government Bonds**:
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Based on 13 credit quality metrics; higher number = lower ranking
Source: Bloomberg

Relative to an equally weighted EM aggregate

**** Includes inflation and growth components; standardized
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EMERGING MARKETS INDICATORS o September 2021

Russia: Overweight

MRB Credit Quality Rank*: —— Russia
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Russia 10-Year Government Bonds**:
Spread Versus (%): EM Broad Diversified Index
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Based on 13 credit quality metrics; higher number = lower ranking
Source: Bloomberg

*** Relative to an equally weighted EM aggregate

**** Includes inflation and growth components; standardized
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South Africa: Overweight

MRB Credit Quality Rank*:
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South Africa 10-Year Government Bonds**:
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Based on 13 credit quality metrics; higher number = lower ranking

** Source: Bloomberg

*** Relative to an equally weighted EM aggregate

**** Includes inflation and growth components; truncated above 2.5; standardized
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EMERGING MARKETS INDICATORS o September 2021

Thailand: Underweight

MRB Credit Quality Rank*:
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*  Based on 13 credit quality metrics; higher number = lower ranking

**  Source: Bloomberg

*** Relative to an equally weighted EM aggregate

**** Includes inflation and growth components; truncated above 1; standardized
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Turkey: Neutral
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MRB Monetary Policy Pressure Gauge****:
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2014 2016 2018 2020
Based on 13 credit quality metrics; higher number = lower ranking
Source: Bloomberg
*** Relative to an equally weighted EM aggregate
**** Includes inflation and growth components; standardized

*

*x
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