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Brazil: Overweight
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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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Chile: Underweight
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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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China: Neutral
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Colombia: Underweight

MRB Credit Quality Rank*: —— Colombia
——- EM Commodity Exporters

Colombia 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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Hungary: Neutral

MRB Credit Quality Rank*: ~—— Hungary
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Spread Versus (%): —— EM Broad Diversified Index
2 —-- EM Commodity Importers 2
0
-2
-4
Relative Total
Returns*** (% Since 2013):
40 40
0 0
—— Total Return
I Yield Component
I FX Component
20 i~ 20
]
—— 10-Year Government Bond Yield (%) |
——- Headline CPI Inflation (%YoY) H
1
]
10
0
Policy Rate (%)
10 10
5 5

2014 2016 2018 2020 2022

* Based on 13 credit quality metrics; higher number = lower ranking
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India: Underweight

; ; +. —— India
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India 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

MRB PARTNERS INC. o www.mrbpartners.com o Copyright 2022@(see final page for full copyright) 4




mro EMERGING MARKETS INDICATORS o October 2022

Indonesia: Overweight Korea: Underweight
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Indonesia 10-Year Government Bonds**:
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Malaysia: Neutral

MRB Credit Quality Rank*:
—— Malaysia
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Malaysia 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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Mexico: Overweight
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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*: —— Peru
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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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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
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EMERGING MARKETS INDICATORS o October 2022

South Africa: Overweight

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 2.5; standardized
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Thailand: Neutral
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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: Underweight
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MRB - The Macro Research Board is a privately-owned London

independent top-down research firm that provides 24 Old Bond Street, 3rd Floor
London,W1S 4AP, United Kingdom

integrated, global, multi-asset investment strategy as Tel +44 (0) 20 3667 2160

well as actionable absolute and relative return ideas.
Our views incorporate a long-term outlook based on Montreal

in-depth thematic research, together with a rigorous set 1275 Ave. des Canadiens-de-Montreal, Suite 500
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of frameworks and forecasting models/indicators that
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research engine and their extensive experience to form New York

one cohesive house view and ensure that investment 1345 Avenue of the Americas, FL 2
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strategy is articulated in a client-friendly manner. Tel +1 212 390 1148
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The information, recommendations and other materials presented in this document are provided for information purposes only and should not be considered as
an offer or solicitation to sell or buy securities or other financial instruments or products, nor to constitute any advice or recommendation with respect to such
securities or financial instruments or products. This document is produced for general circulation and as such represents the general views of MRB Partners Inc.,
and does not constitute recommendations or advice for any specific person or entity receiving it.

This document is the property of MRB Partners Inc. and should not be circulated without the express authorization of MRB Partners Inc. Any use of graphs, text
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MRB PARTNERS INC. o www.mrbpartners.com o Copyright 20220 10


mailto:clientrelations%40mrbpartners.com?subject=
https://www.mrbpartners.com/category/all-reports/weekly-macro-strategy/
https://www.mrbpartners.com/category/all-reports/asset-class-reports/equities/
https://www.mrbpartners.com/category/all-reports/research-reports/themes/
https://www.mrbpartners.com/category/all-reports/asset-class-reports/equities/
https://www.mrbpartners.com/category/all-reports/asset-class-reports/asset-allocation-asset-allocation/
https://www.mrbpartners.com/category/all-reports/asset-class-reports/fixed-income/
https://www.mrbpartners.com/category/all-reports/asset-class-reports/absolute-return/
https://www.mrbpartners.com/category/all-reports/asset-class-reports/foreign-exchange/
https://www.mrbpartners.com/category/all-reports/research-reports/economics-and-policy/
https://www.mrbpartners.com/category/all-reports/asset-class-reports/commodities/
https://www.mrbpartners.com/category/all-reports/research-reports/emerging-markets/
https://www.mrbpartners.com/category/webcasts/

