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falls further

By Gustavo Medeiros and Ben Underhill

e Donald Trump piled further pressure on Jerome Powell and the Fed to cut rates.

e Trump aide Kevin Hasset said Trump’s team were looking at the possibility of firing Powell.

¢ Dollar index fell to its lowest since 2022 and the UST curve steepened further, while
equities underperformed.

¢ The House narrowly passed the Senate-modified budget resolution, meaning only a
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51-vote majority required in Senate for final approval.
¢ JD Vance landed in Delhi for a four-day visit to talk trade.

¢ Javier Milei said there would be no official FX market intervention unless the ARS

strengthens to the floor of the new currency band at USD/ARS 1,000.

e Egypt and Saudi Arabia signed four investment agreements to strengthen cooperation.

¢ New poll showed South Africa’s ANC trailing the DA in support for the first time, with
29.7% compared with 30.3%.
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Last Week Performance and Comments

m eV qu‘"ty)‘ 1yr BF C?lg:ge

GBI-EM GD 6.19% 1.3% MSCI EM 11.6 2.3%
GBI-EM FX Spot = = = 0.9% MSCI EM ex-China 12.2 2.6%
ELMI+ 6.50% -23 - 0.7% MSCI EMEA 10.3 2.7%
EMBI GD 8.13% 0 366 bps 0.4% MSCI Latam 8.6 3.7%
EMBI GD ex-default  7.46% =5 299 bps  0.4% MSCI EM Asia 12.2 2.4%
EMBIGD IG 5.99% -2 140 bps  0.3% MSCI China 10.3 -0.6%
EMBI GD HY 10.65% -7 629 bps  0.6% MSCI India 21.8 9.8%
EMBI HY ex-default 8.88% -8 452bps  0.6% MSCI EM Growth 15.9 1.7%
CEMBI BD 7.20% -4 296 bps  0.4% MSCI EM Value 849 2.9%
CEMBIBD IG 5.89% -4 165 bps  0.4% MSCI EM Small Cap 131 3.8%
CEMBI BD HY 9.01% =) 477 bps  0.6% MSCI Frontier 9.0 1.7%

* EM local currency sovereign bonds had a
strong week, driven largely by FX as the
dollar weakened.

* EM hard currency bonds returned 0.4% as

spreads tightened.

¢ EM equity was very strong, particularly
India which rallied hard, seen as less
vulnerable to tariffs.

Change da PE 5da

2yr UST 3.77% 0.4% MSCI ACWI 0.4%
5yr UST 3.97% 2 = 0.9% MSCI World (DM) 17.5 0.2%
10yr UST 4.40% 7 = 1.2% S&P 500 18.8 0.3%
30yr UST 4.90% 12 = 0.9% VIX Fut.** 28.0% -1.9%
10yr Germany 2.47% -1 - 0.2% DXY Index** 98.5 -11%
10yr Japan 1.32% 5] = 0.7% EUR* 1150 1.9%
Global Agg.*** 3.58% 2 40 bps 1.0% JPY* 140.8 1.7%

US Agg. IG*** 5.42% 2 104 bps  0.9% CRY Index** 293.4 1.3%

EU Agg. IG*** 3.15% -16 93 bps 0.6% Brent** 66.8 3.0%
US Corp HY*** 8.35% =3 412 bps  1.4% Gold** 3,434 6.6%
EU Corp HY*** 6.48% -34 396 bps  1.2% Bitcoin** 87,680 3.2%

Source & Notations: See end of document.

¢ The UST yield curve steepened as Trump

increased pressure on Powell to cut rates,

or else.

e US stocks also suffered from this dynamic,

with the S&P 500 now back below 5,200.

* Brent recovered 3% from oversold levels,
while gold surged another 6.6% on
safe haven buying.
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Global Macro

US Federal Reserve (Fed) Chair Jerome Powell's statement last week suggested the Fed’s ‘put’ is still well out of the
money. Powell reemphasised the need to make sure a “one-time price increase does not become an ongoing inflation
problem.” While interest rates were much higher then, it is worth remembering that in September 2024, the Fed cut rates
by 50 basis points with the stock market at record highs, while the Atlanta Fed’s GDP now model was forecasting +3%
US GDP growth for the quarter. The Fed is now determined not to cut rates after a 20% market plunge, and the Atlanta
Fed GDP model is forecasting a running growth rate of -3%.

President Donald Trump was far from pleased at the hawkish tone and tweeted that the termination of Powell's
chairmanship “cannot come fast enough.” Council Director Kevin Hasset said Trump’s team was investigating how they
might be able to legally fire Powell. Currently, the Fed Chair could be fired for ‘cause, which is understood to mean
prolonged misconduct, not a policy disagreement. However, Trump’s team will be exploring whether an argument could
be made to fire Powell over his policy mistake of viewing post-Covid inflation as “transitory,” which arguably led to a
longer period of high rates than necessary.

Whether or not it is possible to fire Powell without ‘cause’ may hinge on an ongoing Supreme Court investigation into the
legal recourse of the White House to remove board members of independent agencies at will, as Trump has already done
this year. Some lawyers argue this case may not apply to the Fed, as the central bank is in a category of its own from
other independent agencies. If this case goes in the way of the fired agency chiefs, it will clearly benefit Powell. But even
if it goes against them and executive power is broadened, this does not necessarily mean Powell can be fired. A final
decision is not anticipated on this case until at least June.

The dollar and US assets continue to be the biggest victim of these developments. A threat to the Fed’s independence
is terrible for America’s status as a ‘safe haven’ for capital, and has led to further outflows from equity markets, a further
sell-off in bonds, and the Dollar index now below 100. The EUR/USD is now above 1.15 for the first time since 2021, even
as interest rate differentials move in the US’s favour after the European Central Bank (ECB) delivered a widely expected
25bps cut last Thursday. Gold prices have risen to USD 3,500 as asset allocators look for new safe havens, with
EM/European stocks and Bitcoin also catching bids.

The Bank of America Fund Manager Survey showed the fifth most bearish sentiment reading in 25 years for US equities.
Previous lows, March 2001, October 2008, June 2019 and October 2022, all led to rallies. Policy and profits have
determined whether this rally is a bear market bounce or the beginning of a new bull market. 2001 and 2008 were bear
markets, whereas 2019 and 2022 were bull market rallies. Currently, policy is not pointing towards a new bull market,
unless Trump and the Fed change their tune rather quickly. This is especially true given investors are very ‘emotionally’
bearish but are yet to shift their positioning in a big way. Foreign inflows to US equities have slowed this year, but we are
yet to see net outflows, with foreign investors still holding around 18% of US stocks. This will change if tariff, fiscal or
monetary policy do not shift to set up better conditions in the US for the second half of the year, as many investors are
still expecting.

For investors hoping the ‘big, beautiful’ budget this summer will prove a deus-ex-machina for US markets, there was at
least some good news recently. The House of Representatives on April 10th narrowly passed the Senate-modified budget
resolution (216-214). All Democrats opposed, while two Republican Senators also voted no. The resolution passing the
filibuster now clears the way for budget reconciliation in the Senate with a simple 51-vote majority (the Republicans have
53 Senate seats). The Republicans hope this can be achieved by late May. The key modification was that the original
House budget required USD 2trn in spending cuts to offset tax cuts beyond Tax Cuts and Jobs Act (TCJA) extensions.
The Senate version redefined TCJA extensions as part of the baseline, meaning the Senate scrapped the USD 2trn
requirement, instead allowing USD 1.5trn in new tax cuts if just USD 4bn in agency cuts are made. House Speaker Mike
Johnson assured fiscal conservatives that USD 1.5trn in savings will still be found, which would make further tax cuts
budget neutral. However, the key here is that tariff revenues are excluded from the budget due to uncertainty, but the
Tax Foundation estimates 15% tariffs could raise USD 1.8trn over 10 years. So even with USD 1.5trn in new tax cuts,

this setup would still result in a net tax increase under current assumptions, irrespective of spending cuts.

Treasury Secretary Scott Bessent hinted at using “buybacks” as a fiscal tool during a Bloomberg interview. The Treasury
could buy long-duration bonds and issue more T-bills, “twisting” the yield curve without increasing net issuance, or
involving a Fed balance sheet expansion. This means there is congressional appropriation needed.
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Global Macro (continued)

Trump said he expects to reach a trade deal with the European Union (EU), although he also highlighted, he is in no hurry
to finalise an agreement. Trump also said negotiators made “big progress” in trade talks with Japanese representatives,
although the Japanese continue to point out it is unclear what the US actually want. US Interior Secretary Doug Burgum
expressed confidence Trump will successfully negotiate a tariff deal with China. Lastly, Vice-President JD Vance
expressed optimism about reaching a beneficial trade agreement with the UK. But despite these positive signals, the lack
of detail and inconsistency continues to feed investor caution and prevent any significant retracement higher in global
markets. China’s Ministry of Commerce threatened to retaliate against nations aligning with the US on trade policies
during a press briefing in Beijing,

Commodities: Gold prices are extending the rally, topping USD 3,500 today. A gold/S&P ratio below 1.5 is back to
pandemic lows. The last two times S&P 500/gold hit 1.5, we were already in recession.
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EM Asia

Economic data

China Exports (YoY) Mar 12.4% 4.6% -3.0% * Tariff hit to come, weakening currency
weighing on imports.

Imports (YoY) Mar -4.3% -21% 1.5%
Trade Balance (USD) Mar 102.64bn 75.15bn 31.72bn
GDP (YoY) 1Q 5.4% 5.2% 5.4%
GDP YTD (YoY) 1Q 5.40% 5.20% 5.00% * Surprising strength in early 2025, reflecting
to a large extent frontloading of exports,
GDP SA (QoQ) 1Q 1.2% 1.4% 1.6% as well as consumer subsidies evident
Retail Sales (YoY) Mar 5.9% 4.3% - in strong retail sales.
Retail Sales YTD (YoY) Mar 4.6% 4.3% 4.0%
Industrial Production YTD (YoY) Mar 6.5% 5.9% 2.5%
Industrial Production (YoY) Mar 77% 5.9% -
Fixed Assets Ex Rural YTD (YoY) Mar 4.2% 41% 41%
India Wholesale Prices (YoY) Mar 21% 2.5% 2.4%
Exports (YoY) Mar 0.7% - -10.9% * Inflation continues to surprise to downside
will keep RBI on cutting path.
Imports (YoY) Mar 11.4% - -16.3%
CPI (YoY) Mar 3.3% 3.5% 3.6%
Indonesia Foreign Reserves (USD) Mar 157.1bn - 154.5bn
South Korea BOK Base Rate 17-Apr 2.8% 2.8% 2.8% ¢ BOK waits for more clarity of US policy, but

case for further easing strong.

Source information is at the end of the document.

Commentary

India: JD Vance landed in Delhi for a four-day visit amidst a global trade war. The US is threatening to increase tariffs on
Indian exports from 10% to 26% if no deal is reached by the end of the 90-day pause. The visit will include a bilateral
meeting with Indian Prime Minister Narendra Modi, with sector specific trade discussions and hopes for a quick deal to
secure a reprieve from higher tariffs. Modi paid a goodwill visit to Washington after Trump’s return to the White House,
and both leaders pledged to more than double bilateral trade to USD 500bn from over USD 190bn currently.

South Korea: Exports fell sharply by 8.5% month-on-month (mom) in the first 20 business days of April, almost fully
offsetting the increase in March.




WEEKLY INVESTOR RESEARCH

22 April 2025 AShmw

Latin America

Economic data

Argentina Exports Total (USD) Mar 6,329m - 6,140m * Budget balance narrows, but the trade surplus
widened, during harvest season, as exports
Imports Total (USD) Mar 6,006m - 5,864m picked up.
Budget Balance Mar 745,339m - 1176,915m
Trade Balance (USD) Mar 323m 550m 275m
Brazil FGV CPIIPC-S 15-Apr 0.5% - 0.5%
Colombia Retail Sales (YoY) Feb 7.5% 7.5% 10.2% * Retail sales growth still very robust, while
manufacturing remains weak, reflects loose
Manufacturing Production (YoY) Feb -1.2% 1.7% 1.8% fiscal policy and tight monetary policy.
Consumer Confidence Index Mar -710 -11.00 -12.00
Mexico International Reserves Weekly (USD) 11-Apr 237,983m - 237,804m
Peru Economic Activity (YoY) Feb 2.70% 3.40% 41%

Source information is at the end of the document.

Commentary

Argentina: President Javier Milei said there will be no official intervention in the foreign exchange (FX) market unless
the Argentine peso (ARS) strengthens to the floor of the new currency band at USD/ARS 1,000. This comes as the ARS
rapidly appreciated to 1,120 following the removal of FX controls and the introduction of a managed float within a
USD/ARS 1,000-1,400 band.

Under this system, Argentina’s central bank (BCRA) can intervene at the edges of the band, but retains flexibility to act
within it, particularly given FX reserve targets. Milei's comments suggest the government supports further appreciation,
aligning with bullish market sentiment driven by carry trade opportunities, peak agricultural export inflows, and the
opening of portfolio investment to non-residents.

This environment is helping keep inflationary pass-through from the FX liberalisation limited, which can benefit the
economy in the short term and ahead of October’s mid-term elections. However, sustained appreciation could be
problematic, particularly beyond 2025. Argentina’s shallow financial system, external vulnerabilities, and ongoing structural
reforms make it ill-equipped to handle an overly strong currency. The cost of living in USD terms being now far above
other South American countries is a sign that the real exchange rate is becoming misaligned with economic fundamentals.
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Central and Eastern Europe

Economic data

Czech Republic PPI Industrial (MoM) Mar -0.3% 01% -01% « Steep decline from 3% at beginnning of year.
PPI Industrial (YoY) Mar -0.3% 0.0% -0.1%
Poland CPI (MoM) Mar F 0.2% - 01% * CPI remains stable but still stubbornly above
5 5 target, with core CPIl unchanged this month,
CPI (YoY) Mar F 4.9% - 4.9% but trending down. Lower oil prices likely to

improve headline print next month as core

CPI Core (MoM) Mar 0.4% 0.3% 0.4% . ; ;
inflation continues to soften.
CPI Core (YoY) Mar 3.6% 3.5% 3.6%
Romania Industrial Output (YoY) Feb -3.2% -1.3% 2.2%

Source information is at the end of the document.
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Central Asia, Middle East & Africa

Economic data

Nigeria CPI (YoY) Mar 24.2% - 23.2%  Lower oil prices led to FX pass through on CPI.
Saudi Arabia  CPI (YoY) Mar 2.3% - 2.0% * Highest since March 2023 due to housing.
South Africa Retail Sales (MoM) Feb -1.3% - 0.7% * Weakest retail sales since October, recovery
losing some steam.
Retail Sales Constant (YoY) Feb 3.9% 6.6% 7.0%
Tiirkiye Current Account Balance (USD) Feb -4.41bn -4.40bn -4.00bn

Source information is at the end of the document.

Commentary

Egypt: Egypt and Saudi Arabia signed four investment agreements to strengthen cooperation in key sectors as part of an
ongoing process to heighten economic integration. The countries are also progressing on a power grid linkage project.

1. Business City Group and GCC Capital Partners will attract foreign investment into Egypt’s poultry and farming sectors.

2. ASAS Holding Group and Alcotech Engineering will build a 10,000m? aluminium cladding panel factory with 3.6m metres
annual output.

3. Nano Volt and Aamal Al-Yusr Company will collaborate on marketing, selling, and installing solar energy solutions in
both countries.

4. Yafl Real Estate and Horizon Capital will enhance real estate development and operations.

Ghana: Finance Minister Cassiel Ato Forson said the government has no intention of renegotiating the International
Monetary Fund (IMF) programme, affirming its commitment to the programme’s goals.

Forson acknowledged missed targets under the previous administration, but highlighted new measures to improve
expenditure control, budget performance, and debt sustainability. He also announced an audit, involving the auditor
general and international firms, to assess payables accumulated before the election. The IMF noted a significant rise in
these liabilities, contributing to a 2024 primary deficit of 3.3% of GDP, against a target surplus of 0.5%.

Tiirkiye: The central bank (CBRT) increased the policy rate to 46% and hiked the upper band to 49%, while increasing
the lower band to 44.5% from 41.0%. This follows an increase in the upper band to 46% while keeping the policy rate
at 42.5% in an interim meeting in March.

South Africa: A poll from South Africa’s Institute of Race Relations (IRR) showed the African National Congress (ANC)
Party trailing the Democratic Alliance (DA) in support for the first time, with 29.7% compared with the DAs 30.3%. The
drop is largely attributed to widespread backlash over a proposed value-added tax (VAT) hike, which has alienated voters
across all parties, including ANC ally the Congress of South African Trade Unions (Cosatu). The survey, conducted in
February among 807 registered voters, reflects a growing focus on socio-economic concerns over party loyalty. Similarly,
the Social Research Foundation (SRF) found about 10% of the electorate — former ANC loyalists — are now aligning with
opposition views. Key reasons for their past loyalty, such as trust in former President Cyril Ramaphosa and fear of DA
governance, are diminishing. Without Ramaphosa, ANC support could fall to 21%. The DA has notably tripled its support
among black voters from 6% to 18%.

The Government of National Unity (GNU) appears to be stabilising following budget talks and a constructive ANC-DA
meeting. Although unconfirmed by the finance minister, the ANC is reportedly willing to drop the approved 0.5% increase
in VAT. Scrapping the hike, set for 1 May, would require offsetting ZAR 13.5bn through alternative revenue or spending
cuts. While uncertainty remains, improved cooperation and ongoing reform discussions support market confidence.
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Economic data

Eurozone ZEW Survey Expectations Apr -18.5 - 39.8
CPI (YoY) Mar F 2.2% 2.2% 2.2% » CPI benign, allowing further cuts to anticipate
. 5 . hit to growth from tariffs. Language from
CPI (MoM) Mar F 0.6% 0.6% 0.6% ECB less hawkish than the last meeing, with
CPI Core (YoY) Mar F 2.4% 2.4% 2.4% now more emphaSIS on. damagg Ilmltatlon.
Language on policy being restrictive has been
ECB Deposit Facility Rate Apr-17 2.45% 2.45% 2.50% removed from from the statement.
ECB Marginal Lending Rate Apr-17 2.40% 2.40% 2.65%
ECB Main Financing Rate Apr-17 2.65% 2.65% 2.90%
Japan Industrial Production (MoM) Feb F 2.3% - 2.5%
Industrial Production (YoY) Feb F 01% - 0.3% ¢ Recovery in machine orders after weak January.
Core Machine Orders (MoM) Feb 4.3% 1.2% -3.5%
UK ILO Unemployment Rate 3Mths Feb 4.4% 4.4% 4.4%
Claimant Count Rate Mar 4.7% - 4.6%
Jobless Claims Change Mar 18.7k - 16.5k
CPI (MoM) Mar 0.3% 0.4% 0.4% * UK CPI dropped 20bp, which may give the
BOE room to cut by 25bp at its next meeting
CPI (YoY) Mar 2.6% 2.7% 2.8% given elevated growth risks.
CPI Core (YoY) Mar 3.4% 3.4% 3.5%
RPI (MoM) Mar 0.3% 0.4% 0.6%
RPI (YoY) Mar 3.2% 3.2% 3.4%
United States  Import Price Index (MoM) Mar -01% 0.0% 0.2%
MBA Mortgage Applications 11-Apr -8.5% - 20.0%
Retail Sales Advance (MoM) Mar 1.4% 1.4% 0.2% e Tariff front-running driving big US retail sales
- surge as consumers rushed to buy foreign
Retail Sales Ex Auto (MoM) Mar 0.5% 0.4% 0.7% goods such as cars and building materials.
Industrial Production (MoM) Mar -0.3% -0.2% 0.8%
Capacity Utilisation Mar 77.8% 77.9% 78.2%
Net Long-term TIC Flows (USD) Feb 112.0bn - -42.2bn
Total Net TIC Flows (USD) Feb 284.7bn - -46.6bn
Initial Jobless Claims Apr-12 225k 215k 224k * Jobless claims still very benign.

Source information is at the end of the document.
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Benchmark Performance

Emerging Markets Month to date Quarter to date Year to date

MSCI EM -2.8% -2.8% 0.0% 7.5% 1.5% 6.0%
MSCI EM ex-China -0.5% -0.5% -2.2% 0.2% 1.7% 10.3%
MSCI EMEA -11% -11% 6.9% 131% 0.4% 6.7%
MSCI Latam -0.5% -0.5% 12.2% -8.7% -1.2% 10.7%
MSCI Asia -3.4% -3.4% -1.7% 9.9% 1.8% 51%

MSCI China -7.7% -7.7% 6.1% 31.3% 3.9% -0.8%
MSCI India 3.4% 3.4% 0.3% 5.7% 7.9% 20.3%
MSCI EM Growth -2.7% -2.7% -11% 8.0% 0.3% 4.0%
MSCI EM Value -2.9% -2.9% 1.3% 6.9% 2.7% 81%

MSCI EM Small Cap -0.6% -0.6% -6.1% -21% 21% 13.5%

MSCI Frontier -2.0% -2.0% 5.7% 14.7% 1.0% 8.6%

GBI-EM-GD 2.2% 2.2% 6.6% 9.2% 4.5% 2.4%
GBI-EM China 0.5% 0.5% 0.3% 4.8% 0.1% 3.0%
EM FX spot 1.3% 1.3% 3.5% 0.3% -2.7% -0.7%

ELMI+ (1-3m NDF) 21% 21% 5.3% 6.6% 4.0% 2.6%

EMBI GD -1.7% -1.7% 0.5% 71% 41% 3.0%
EMBI GD IG -1.6% -1.6% 11% 4.9% 1.4% -0.5%
EMBI GD HY -1.8% -1.8% -01% 9.2% 7.0% 6.9%

CEMBI BD -1.5% -1.5% 0.8% 71% 4.9% 3.9%
CEMBIBD IG -1.2% -1.2% 1.3% 6.5% 3.5% 1.8%
CEMBI BD HY -21% -21% 0.2% 8.0% 7.0% 6.8%

MSCI ACWI -4.0% -4.0% -5.3% 7.5% 6.6% 12.4%
MSCI World (DM) -41% -41% -5.9% 7.5% 7.2% 13.2%

S&P 500 -5.8% -5.8% -9.8% 6.6% 8.0% 14.7%

DXY Index** -5.5% -5.5% -9.2% -71% -0.9% -0.4%
EUR* 6.2% 6.2% 10.5% 6.1% 0.3% -0.2%
JPY* 6.4% 6.4% 10.5% 5.0% -7.3% -8.0%

CRY Index** -51% -51% -11% -1.6% -1.2% 21.4%
Brent** -10.6% -10.6% -10.5% -23.2% -14.4% 26.8%

Gold** 10.2% 10.2% 30.9% 47.4% 211% 14.9%

Bitcoin** 5.3% 5.3% -6.7% 32% 30.6% 65.2%

1-3yr UST 0.4% 0.3% 21% 6.3% 3.0% 1.2%
3-5yr UST 0.3% 0.4% 3.0% 7.4% 2.4% 0.0%
7-10yr UST -1.0% -0.4% 2.9% 6.6% 0.3% -2.7%
10yr+ UST -4.7% -3.2% -0.3% 1.9% -5.5% -8.8%
10yr+ Germany 3.6% 3.6% -31% 0.0% -7.2% -7.9%
10yr+ Japan -1.3% -0.8% -5.7% -9.2% -6.4% -4.8%
Global Agg.*** 2.3% 21% 5.0% 7.9% 0.2% -1.2%
US Agg. IG*** -1.3% -0.8% 1.4% 6.0% 1.3% -0.9%
EU Agg. IG*** 1.4% 1.4% 0.5% 4.6% -0.3% -1.4%
US Corp HY*** -1.5% -1.2% -0.5% 7.8% 5.2% 5.8%

EU Corp HY*** -0.9% -0.8% -0.3% 7.2% 4.7% 5.2%

Source and notations for all tables in this document: Source: Bloomberg, JP Morgan, Barclays, Merrill Lynch, Chicago Board Options Exchange, Thomson Reuters, MSCI.
As at latest data available on publication date. *EMBI GD and EMBI GD HY Yield/Spread ex-default yields and spreads calculated by Ashmore. Defaulted EMBI securities includes:
Ethiopia, Ghana, Lebanon, Sri Lanka, and Venezuela. **Price only. Does not include carry. ***Global Indices from Bloomberg. Price to Earnings: 12 months blended-forward.
Index Definitions: VIX Index: Chicago Board Options Exchange SPX Volatility Index. DXY Index: The Dollar Index. CRY Index: Thomson Reuters/CoreCommodity CRM Commodity Index.
Figures for more than one year are annualised other than in the case of currencies, commodities and the VIX, DXY and CRY which are shown as percentage change.




WEEKLY INVESTOR RESEARCH

Ashmore

Explore Further Insights

At Ashmore we want to keep you well informed and engaged on both the local and global macro
events shaping our investments in emerging markets. By subscribing, you get notified as soon
as we publish our content. Find out more -

Subscribe

to our Insights

Head office
Ashmore Investment Management Limited, 61 Aldwych, London, WC2B 4AE T: +44 (0)20 3077 6000

Local offices

Bogota Jakarta Riyadh Lima Fund prices

T: +57 1316 2070 T: +6221 2953 9000 T: +966 11 483 9100 T: +511 391 0396 www.ashmoregroup.com
Dubai Mumbai Singapore E_Il?g:r:erg

T: +971 440 195 86 T: +9122 6269 0000 T: +65 6580 8288 Reuters

Dublin New York Tokyo S&P

T: +353 1588 1300 T: +1212 661 0061 T: +81 03 6860 3777 Lipper

www.ashmoregroup.com X @AshmoreEM

No part of this article may be reproduced in any form, or referred to in any other publication, without the written permission of Ashmore
Investment Management Limited © 2025.

Important information: This document is issued by Ashmore Investment Management Limited (Ashmore), which is authorised and regulated
by the Financial Conduct Authority. The information and any opinions contained in this document have been compiled in good faith, but
no representation or warranty, express or implied, is made as to accuracy, completeness or correctness. Save to the extent (if any)
that exclusion of liability is prohibited by any applicable law or regulation, Ashmore, its officers, employees, representatives and agents
expressly advise that they shall not be liable in any respect whatsoever for any loss or damage, whether direct, indirect, consequential or
otherwise however arising (whether in negligence or otherwise) out of or in connection with the contents of or any omissions from this
document. Past performance is not a reliable indicator of future results. This document does not constitute and may not be relied upon
as constituting any form of investment advice and prospective investors are advised to ensure that they obtain appropriate independent
professional advice before making any investment.



https://www.ashmoregroup.com/subscribe-insights



