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EM upgrades marching on amidst

high global macro uncertainty
By Gustavo Medeiros and Ben Underhill

* Fed Governor Christopher Waller published an extended statement on the US economy.

 China continued its drip-feed of positive policy news.

¢ Oil sold off after weaker Q3 growth data and downward revisions to IEA and OPEC
demand forecasts.

e |srael killed Hamas leader, Yahya Sinwar.
¢ Sri Mulyani reappointed as Indonesia’s Finance Minister in Prabowo’s cabinet.
e Dominican Republic withdrew its fiscal reform after pushback from private sector.

e Ratings upgrades for Albania, Belize, Barbados, Ivory Coast. S&P maintained
its positive outlook for Egypt.
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Last Week Performance and Comments

m eV qu‘"ty)‘ 1yr BF C?lg:ge

GBI-EM GD 6.30% -0.6% MSCI EM 12.4 -0.4%
GBI-EM FX Spot = = = -0.5% MSCI EM ex-China 13.4 0.6%
ELMI+ 6.66% -17 = -0.3% MSCI EMEA 10.4 0.1%
EMBI GD 7.54% 0 342bps 0.3% MSCI Latam 9.0 0.2%
EMBI GD ex-default  6.73% =3 260 bps  0.3% MSCI EM Asia 13.3 -0.5%
EMBIGD IG 5.38% 0 116 bps 0.1% MSCI China 10.5 -2.8%
EMBI GD HY 10.19% =53 614 bps  0.4% MSCI India 23.4 -1.0%
EMBI HY ex-default 8.04% -6 399bps 0.4% MSCI EM Growth 17.0 -0.4%
CEMBI BD 6.49% -2 250 bps  0.2% MSCI EM Value 915 -0.3%
CEMBIBD IG 5.40% -2 140 bps  0.2% MSCI EM Small Cap 13.8 -0.3%
CEMBI BD HY 8.05% = 404 bps 0.3% MSCI Frontier 8.8 -0.5%

* High Yield EM sovereign debt outperformed
last week.

¢ Returns for IG debt was just 0.1% in the week,
with yields unchanged.

e Local currency debt underperformed, with
yields moving 5bps higher on the index,
and EMFX selling off.

¢ EM equities underperformed, returning
-0.4% during the week, led by some
further pullback in the Chinese equity rally.
EM ex-China moved 0.6% higher, in line
with global equities.

Change da PE 5da

2yr UST 3.96% 0.1% MSCI ACWI 18.4 0.5%
5yr UST 3.88% =3 = 0.1% MSCI World (DM) 19.4 0.6%
10yr UST 4.08% 2 = 0.1% S&P 500 221 0.9%
30yr UST 4.38% =3 = 0.1% VIX Fut.** 183%  -2.0%
10yr Germany 2.18% -9 - 1.3% DXY Index** 103.5 0.2%
10yr Japan 0.96% 1 = 0.0% EUR* 1.086 -0.4%
Global Agg.*** 3.47% -4 36 bps 0.0% JPY* 149.3 0.4%

US Agg. IG*** 4.93% 0 77 bps 0.1% CRY Index** 2796  -3.8%

EU Agg. IG*** 3.14% -16 77 bps 0.9% Brent** 73.3 -5.4%
US Corp HY*** 716% -8 286 bps  0.4% Gold** 2,726 2.9%
EU Corp HY*** 6.24% -12 347 bps  0.6% Bitcoin** 68,917 1.6%

Source & Notations: See end of document.

e The US Treasury curve flattened marginally
during the week.

e The dollar index moved 20bps higher.

¢ Gold made another strong move upwards,
3% higher during the week even as other
commodities sold off.
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Global Macro

A statement from US Federal Reserve (Fed) Governor Christopher Waller said the labour market “remains quite healthy”.
He pointed to the ratio of job vacancies to unemployed people, which is now at 1.2. This ratio has only been above 1 three
times since 1960. Waller said he does not acknowledge a “deterioration,” only a “gradual moderation” in labour demand
relative to supply, based on payrolls and the unemployment rate.

Labour market data will be more difficult to interpret this month, after two recent hurricanes and a major strike at Boeing.
Waller expects these to reduce employment growth by more than 100k in October. Regardless of the election outcome,
his “baseline calls for reducing the policy rate gradually over the next year.” So, 2x25bps in 2024 is now almost a given.
But after that?

“The median rate for FOMC participants at the end of 2025 is 3.4 percent, so most of my colleagues likewise expect to
reduce policy over the next year. There is less certainty about the final destination. The median estimated longer-run level
of the federal funds rate in the Committee’s Summary of Economic Projections (SEP) is 2.9 percent, but with quite a wide
dispersion, ranging from 2.4 percent to 3.8 percent. While much attention is given to the size of cuts over the next
meeting or two, | think the larger message of the SEP is that there is a considerable extent of policy restrictiveness to
remove, and if the economy continues in its current sweet spot, this will happen gradually.” Christopher Waller

Bonds

US government spending was USD 4.5trn in 2019. Bank of America Merrill Lynch (BAML) analysts expect it to reach
USD 6.9tn in 2024. This will take US debt to USD 35.4tn, vs USD 23.2tn in 2019. This level of supply points towards a
structural dollar bear market, especially if the next administration does not make any significant fiscal adjustments.

A BAML fund manager survey showed 85% of FMS investors expect yield curves to steepen in 2025, near the record
of 90% reached in the September survey.

The fiscal deficit in the US for the fiscal year 2024 was USD 1.8tn, equivalent to 6.4% of GDP. Deutsche Bank US
economists believe the deficit will be between 7 to 9% from 2026-2028, whatever political configuration. In a blue or
red wave scenario, estimates are closer to 9% and are nearer 7% in a split congress. With little to split the candidates in
the polls two weeks out from the election, a divided congress seems more likely, which would make it more difficult to
implement further fiscal expansion. But in our view, bond markets and inflation will also act as significant constraints

to a further widening of the deficit, especially with interest costs already so high. We laid out our views on these
dynamics in a piece published in July.! These still stand.

Geopolitics

Israel killed Yahya Sinwar, the leader of Hamas seen as responsible for the 7 October 2023 attack. Renewed hopes of
a victory declaration and ceasefire may be frustrated. Even with the assassination of Sinwar, Netanyahu’s political
dynamics haven't shifted: his power remains dependent on the support of the far right, who still think a ceasefire
now would be premature.

In Lebanon, the UN Security Council voted unanimously against Israel's demand that the UN Peace Keepers in
Southern Lebanon (UNIFIL) make way for the IDF.2 North Korea blew segments of the road link to South Korea after
accusing its southern neighbour of flights over Pyongyang. It also sent 12k troops to Russia.

Commodities

QOil prices dropped more than 6% during the week, on slackening demand from China, and a lower perceived probability of
an Israeli attack on Iranian oil infrastructure. Although economic data in China beat forecasts during the week, the world’s
top importer still registered the slowest quarterly gross domestic product (GDP) growth since early 2023. Also, refinery
output declined for a third straight month. On the supply side, The Washington Post also cited two official sources during
the week who indicated Israel’'s Prime Minister Benjamin Netanyahu had told the US he was willing to strike military rather
than oil or nuclear facilities in Iran, suggesting a more limited counterstrike and prevention of full-scale war.

1 See - "The US Election’s impact on Emerqing Markets”, The Emerging View, 31 July 2024.
2 UNSC's five permanent members are China, France, Russia, UK, and the US. The non-permanent members are currently Algeria, Ecuador, Guyana, Japan, Malta, Mozambique,
South Korea, Sierra Leone, Slovenia, and Switzerland. https://main.un.org/securitycouncil/en/content/current-members
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EM Asia

Economic data

China’s data better than feared. Solid external account numbers from Philippines and Indonesia.
Thailand unexpected cut.

China Trade Balance (USD) Sep 81.7bn 90.5bn 91.0bn * Weaker trade balance as exports slow down
while imports also lower yoy, despite stronger
Exports (YoY) Sep 2.4% 6.0% 8.7% retail sales domestically.
Imports (YoY) Sep 0.3% 0.8% 0.5%
Money Supply M2 (YoY) Sep 6.8% 6.4% 6.3%
Money Supply M1 (YoY) Sep -7.4% -7.2% -7.3%
GDP (YoY) 3Q 4.6% 4.5% 4.7% * Better than expected GDP led to a boost in
. . 5 Asian equity markets, however GDP still
GDP SA QoQ 3Q 0.9% 11% 0.7% lowest in six quarters, well below 5% target.
GDP YTD (YoY) 3Q 4.8% 4.9% 5.0%
Industrial Production (YoY) Sep 5.4% 4.6% 4.5%
Retail Sales (YoY) Sep 3.2% 2.5% 21% * Retail sales much stronger than expected,
early signs of better consumer sentiment?
Fixed Assets Ex Rural YTD (YoY) Sep 3.4% 3.3% 3.4%
India Wholesale Prices (YoY) Sep 1.8% 2.0% 1.3%
CPI (YoY) Sep 5.5% 51% 3.7%
Imports (YoY) Sep 1.6% - 3.3%
Exports (YoY) Sep 0.5% - -9.3%
Indonesia Imports (YoY) Sep 8.6% 12.2% 9.5%
Exports (YoY) Sep 6.4% 8.1% 6.6%
Trade Balance (USD) Sep 3,257m 2,803m 2,775m
Bl-Rate 16/10 6.0% 6.0% 6.0%  FX stability now guardrail for cuts, says CB.
Malaysia Exports (YoY) Sep -0.3% 8.0% 121%
Philippines Overseas Cash Remittances (YoY) Aug 3.2% 31% 31%
Overseas Workers Cash Remittances Aug USD 2,885m USD 2,869m USD 3,085m  * Best BoP result since Dec 2020, bringing the
Jan-Sep 2024 surplus to USD 5.1bn
BSP Overnight Borrowing Rate 16/10 6.0% 6.0% 6.3%
BoP Overall (USD) Sep 3,526m - 88m
South Korea Unemployment rate SA Sep 2.5% 2.6% 2.4%
Thailand BoT Benchmark Interest Rate 16/10 2.25% 2.50% 2.50% e Surprise cut, but BoT indicated that policy
remains at neutral level.
Gross International Reserves (USD) 11/10 240.0bn - 240.7bn

Source information is at the end of the document.

Commentary

China: Better-than-expected, but still below-par, growth numbers in China indicate that more clarity on fiscal stimulus is
needed to improve confidence. Beijing has said it has full confidence in achieving 5.0% growth this year. However, it is
likely this will require direct fiscal stimulus, the details of which are likely to come after the outcome of the US election.
Sales of the iPhone 16 were 20% higher than for 2023's model, showing some improving consumer behaviour, and
potentially indicating the start of a replacement cycle. The People’s Bank of China (PBoC) cut the 1-year and 5-year loan
prime rate (LPR) by 25 basis points (bps) to 3.1% and 3.6%, respectively. Consensus was for a 20bps cuts with a
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EM Asia (continued)

20-25bps range. In a press conference, the PBoC noted RMB 200bn (USD 28.1bn) of applications for non-bank financial
institutions to buy shares, signalling wider corporate and retail interest in longer-term interest in the equity rally. The quota
for supporting unfinished residential projects was doubled to RMB 4trn (USD 562bn), not enough to fix the problem, but
another step in the right direction.

India: The Reserve Bank of India’s Governor, Shaktikanta Das, said an interest rate cut at this stage would be “premature,”
and “very, very risky,” after the latest inflation readings surprised to the upside. He pushed back against any comments
that he was behind the curve, saying “we will not miss the party, we do not want to join any party.”

Indonesia: Prabowo Subianto was sworn in as President last week. The key news in his cabinet was the reinstalment of
Sri Mulyiani as Finance Minister, as speculated last Monday. Mulyiani is viewed by markets as a pragmatist, so this was a
positive surprise. Mulyiani has already publicly questioned some of Prabowo’s policies, such as the expensive (USD 30bn)
free school lunches programme over the next five years of his presidential term. Her presence as Finance Minister is
likely to balance some of Prabowo’s appetite for fiscal expansion.
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Latin America

Economic data

Better activity across the board. Argentinian imports now above average since 2009.

Argentina Budget Balance (ARS) Sep 816,447m - 899,660m o XXXX.
Trade Balance (USD) Sep 981m 1,475m 1,963m
Brazil Economic Activity (MoM) Aug 0.2% 0.1% -0.6%
Economic Activity (YoY) Aug 31% 2.9% 5.3%
FGV CPI IPC-S 15/0ct 0.5% - 0.6%
Chile Overnight Rate Target 17/0ct 5.25% 5.25% 5.50%
Colombia Manufacturing Production (YoY) Aug -1.8% -1.4% 2.0%
Retail Sales (YoY) Aug 5.2% 2.3% 1.7%
Consumer Confidence Index Sep -16 -13 0%
Mexico International Reserves Weekly (USD) 11/Oct 226,002m - 226,318m
Peru Economic Activity (YoY) Aug 3.5% 3.4% 4.5%

Source information is at the end of the document.

Commentary

Barbados: Upgraded by one notch to B+ by Fitch, now two notches above S&P and Moody’s.
Belize: Upgraded to Caal from Caa2 by Moody'’s.

Dominican Republic: According to a statement over the weekend, President Luis Abinader announced the immediate
withdrawal of the fiscal reform proposal he previously submitted to Congress. Abinader explained that the decision was
made after concerns were raised by different sectors during the public consultation process organised by Congress.

He said that a true democratic government does not fear amending its decisions when it listens to the people, adding that
the decision shows the government is in touch with the reality of its citizens. Abinader said the withdrawal of the reform
means the government will need to adjust its development plans and create acceptable alternatives.

Abinader’'s comments come amid widespread discontent in Dominican society following the government’s presentation of
the fiscal reform in early October. The reform aimed to raise approximately DOP 122bn annually through several channels,
which included eliminating certain tax exemptions, reducing taxes for SMEs, and increasing taxes on some basic
consumer goods.

Overall, the fiscal reform was one of the most difficult and unpopular structural reforms that Abinader promised to push
forward in his second term, after having paused it during his first term due to the economic slowdown and the proximity
of the election. Even so, the retreat signals a significant erosion of the government’s political capital, as it demonstrates
that, like several past administrations, it failed to move forward with the president’s main campaign promise. In our view,
this also represents a big, missed opportunity to address longstanding issues in the Dominican Republic, like its high debt
levels, especially given Abinader’s advantage over previous governments due to the ruling PRM’s large majority in Congress.

Panama: JP Morgan is lending Panama USD 1.0bn to help it with liquidity needs for its 2024 budget. The three-year loan
will carry a rate of 150bps over the six-month secured overnight financing rate (SOFR), and is intended to help Panama
meet its USD 1.25bn external amortisation due in 2025.
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Central and Eastern Europe

Economic data

Poland core CPI proving stubborn.

Czech Republic Current Account Monthly (CZK) Aug 18.54bn -5.17bn -13.74bn
PPI Industrial (MoM) Sep -0.2% -01% -0.4%  Producer prices remain on a deflationary trend.
PPI Industrial (YoY) Sep 0.6% 0.7% 11%
Kazakhstan Industrial Production (YoY) Sep 3.5% - 3.8%
Poland Current Account Balance Aug -2,827m -929m -1,116m e Persistent CPI, especially in the core readings
will likely keep monetary policy in 2025 in
CPI (YoY) Sep F 4.9% - 4.9% caution mode.
CPI Core (YoY) Sep 4.3% 4.3% 3.7%
Romania Industrial Output (YoY) Aug -2.0% -1.3% -3.7%
Current Account (YTD) Aug -17,858m - -15,178m

Source information is at the end of the document.

Commentary
Albania: Upgraded to Ba3 from B1 by Moody'’s.
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Central Asia, Middle East & Africa

Economic data

Turkey and Egypt keep rates unchanged.

Egypt Lending Rate 17/Oct 28.25% - 28.25% » CBE kept rates unchanged since March.
Deposit Rate 17/Oct 27.25% 27.25% 27.25%
Trade Balance (USD) Aug -4,884m - -4,600.0m e Trade deficit worst level in 30 years.
Nigeria CPI (YoY) Sep 32.7% 32.4% 32.2%
Saudi Arabia CPI (YoY) Sep 1.7% - 1.6%
South Africa Retail Sales Constant (YoY) Aug 3.2% 2.3% 1.7%
Retail Sales (MoM) Aug 0.5% - 8.8%
Turkiye One-Week Repo Rate 17/0ct 50.0% 50.0% 50.0% ¢ CBT cautious after Sep CPI upside surprise.

Source information is at the end of the document.

Commentary

Egypt: Private sector deals from Saudi Arabia into Egypt are expected to rise to USD 15bn, according to Bandar Al-Amiri,
head of the Saudi-Egyptian Business Council.®* The announcement came following a meeting between Crown Prince
Mohammed bin Salman and Egypt’s President Abdel Fattah El-Sisi.

President Sisi said the International Monetary Fund (IMF) programme is becoming too hard to bear and must be
reviewed. “Egypt is implementing the current economic reform programme amid very difficult regional and international
circumstances,” Sisi said, adding these challenges may continue for another year, causing economic and social hardships.

Despite these economic difficulties foreseen by Sisi, S&P affirmed Egypt’s B-rating and its positive outlook. S&P still
sees potential for further improvements in external and fiscal dynamics. The government is expected to save EGP 27bn
(USD 550m) in FY 2024/25 following last week’s fuel price hike, Egypt consumes around 18bn litres of diesel annually,
and the government is providing around EGP 6.5 subsidy for each litre, according to a government official.

Ivory Coast: S&P upgraded Ivory Coast’s credit ratings to BB from BB-, with a stable outlook. S&P said the upgrade
reflects the effective policy actions of the regional central bank BCEAO between 2019 and 2024, which supported
economic stability and capital market access for all WAEMU members during periods of repeated external shocks,
while also ensuring price stability and reserve buffers.

A rating downgrade could materialise if external imbalances persist, if external leverage related to current account
receipts does not decline as expected, or if there is a significant increase in domestic political tensions that hinders
policymaking. Ratings could be raised if the country’s budget position improves by more than expected or its large external
financing needs decline materially. S&P expects GDP growth to stay at c. 6.5% in 2024-2026, before picking up to 7.0%

in 2027, while the fiscal deficit is forecast to drop to 4.2% of GDP this year from 5.2% in 2023, and 3.0% in 2025-27.

Kenya: Finance Minister John Mbadi said Kenya is negotiating a USD 1.5bn loan with 8.25% interest with the United Arab
Emirates (UAE).* If confirmed, the transaction would provide significant liquidity relief to the East African powerhouse that
had to pay more than 10% yield to borrow the same amount in Eurobonds. The first amortisation of one-third of the
principal of the USD 900m May 2027 is due next May.
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Central Asia, Middle East & Africa (continued)

Turkiye: Central bank committee members published a cautiously optimistic statement as inflation and core goods
inflation remained low in Q3 2024, with services inflation improvement expected in Q4 2024. The committee reinforced its
view that tight monetary policy and real appreciation of the TRY will sustain a “significant and sustained decline in the
underlying trend of monthly inflation, and inflation expectations converge to the projected forecast range”.® Looking
ahead however, the decision to raise the minimum wage and administered prices later this year add uncertainty and are
likely to keep policy unchanged at least until 2025.

3 See - https://www.egypttoday.com/Article/3/135421/Saudi-Arabian-Egyptian-private-sector-deals-will-inject-15B-into
4 See - https://www.reuters.com/world/africa/kenya-talks-15-bln-commercial-loan-with-uae-finance-minister-says-2024-10-16/
5 See - https://www.tcmb.gov.tr/wps/wcm/connect/EN/TCMB+EN/Main+Menu/Announcements/Press+Releases/2024/AN02024-56
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Economic data

ECB cut 25bps with dovish press conference. US data stronger again, but housing remains feeble.

Eurozone ZEW Survey Expectations Oct 201 -
CPI (YoY) Sep F 1.7% 1.8% 2.2% * Final CPI review showed CPI 10bps lower.
CPI Core (YoY) Sep F 2.7% 2.7% 2.7% * First back-to-back rate cut. Previous cuts in
: " June and then September, as ECB's Lagarde
ECB Deposit Facility Rate 17/0ct 3.25% 3.25% 3.50% cited the weakening in activity and noted
ECB Main Refinancing Rate 17/0ct 3.40% 3.40% 3.65% probably more downside risks” on inflation.
ECB Marginal Lending Facility 17/Oct 3.65% 3.65% 3.90%
Japan Industrial Production (MoM) Aug F -3.3% - -3.3%
Core Machine Orders (MoM) Aug -1.9% 0.1% -0.1%
Tertiary Industry Index (MoM) Aug -11% -0.3% 2.2%
Natl CPI (YoY) Sep 2.5% 2.5% 3.0%
UK ILO Unemployment Rate 3Mths Aug 4.0% 41% 41% * Unemployment down 40bps since May,
very close to historic lows.
Claimant Count Rate Sep 4.7% - 4.6%
Jobless Claims Change Sep 27.9k - 0.3k
CPI (MoM) Sep 0.0% 0.1% 0.3% « Softer inflation despite strong labour market
means BOE likely to cut rates by 25bps
CPI (YoY) Sep 1.7% 1.9% 2.2% each meeting in November and December.
CPI Core (YoY) Sep 3.2% 3.4% 3.6%
Retail Sales Inc Auto Fuel (MoM) Sep 0.3% -0.4% 1.0% * Retail sales upside surprise confirms good
momentum in the economy.
Retail Sales Inc Auto Fuel (YoY) Sep 3.9% 3.2% 2.5%
Retail Sales Ex Auto Fuel (MoM) Sep 0.3% -0.3% 11%
Retail Sales Ex Auto Fuel (YoY) Sep 4.0% 31% 2.3%
United States  Empire Manufacturing Oct -11.9 3.6 1.5
MBA Mortgage Applications 11/Oct -17.0% - -51% * Mortgage applications dropped further
remaining at half the last 20yr average.
Import Price Index (MoM) Sep -0.4% -0.3% -0.2%
Retail Sales Advance (MoM) Sep 0.4% 0.3% 01%  Solid consumption drove the Atlanta Fed GDP
Nowcast to annual growth of 3.4% in Q3.
Retail Sales Ex Auto (MoM) Sep 0.5% 0.1% 0.2%
Philadelphia Fed Business Outlook Oct 10.3 3.0 17
Initial Jobless Claims 12/Oct 241k 259k 260k » Claims lower, but continuing claims back
to Nov-2021 levels.
Continuing Claims 05/Oct 1,867k 1,865k 1,858k
Industrial Production (MoM) Sep -0.3% -0.2% 0.8%
Capacity Utilisation Sep 77.5% 77.8% 78.0%
Total Net TIC Flows (USD) Aug 79.2bn - 156.5bn
Net Long-term TIC Flows (USD) Aug 111.4bn - 135.4bn
Monthly Budget Statement (USD) Sep 64.3bn 50.0bn -170.7bn
Housing Starts Sep 1,354k 1,350k 1,356k
Building Permits Sep 1,428k 1,460k 1,470k

Source information is at the end of the document.
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Commentary

Europe: European Central Bank (ECB) President Christine Lagarde did not push back on expectations of consecutive rate
cuts in November and December, although her statement maintained that policy rates would be “sufficiently restrictive for
as long as necessary.” Lagarde did acknowledge weaker activity and noted that there was now more downside risk to
inflation. Some economists, such as BAML, interpreted this as a pivot to an accelerated easing cycle, with back-to-back
25bps cuts until policy rates reach the 2-2.5% neutral range.

United Kingdom: Payrolls surged to 373k over the last three months to August, the fastest pace since the inception of
the series in 2011, albeit wage growth declined by 20bps to 4.8% over the same period, leaving further Bank of England
interest rate cuts in play.

United States: Solid retail sales are helping keep labour market dynamics positive. However, the housing market remains
tepid with existing home sales at four million per month over the last 12 months, levels only seen before in 2008-2009,
and 22% below the average levels over the last 20 years, a period when the population has grown from 294 milliom to
342 million, or around 16%. Mortgage rates play a big role in house ownership; the 30-year mortgage rate declined from
the 8.1% high in October 2023 to 6.6% in mid-September but is now back to 7.0%. This suggests houses remain largely
unaffordable which, alongside higher price levels across the economy, is keeping anxiety levels high, despite full
employment.
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Benchmark Performance

Emerging Markets Month to date Quarter to date Year to date

MSCI EM -1.3% -1.3% 15.3% 25.6% -0.8% 5.0%
MSCI EM ex-China -0.7% -0.7% 12.0% 27.2% 2.7% 77%
MSCI EMEA -2.0% -2.0% 7.8% 18.6% -7.8% -0.2%
MSCI Latam -21% -21% -14.3% 51% 57% 1.2%
MSCI Asia -1.2% -1.2% 19.7% 28.0% -0.5% 5.8%
MSCI China -3.0% -3.0% 25.5% 22.7% -7.9% -0.3%
MSCI India -41% -41% 20.3% 34.7% 8.9% 151%
MSCI EM Growth -0.5% -0.5% 17.9% 28.3% -3.3% 4.8%
MSCI EM Value -2.2% -2.2% 12.5% 22.7% 1.9% 5.0%
MSCI EM Small Cap -2.5% -2.5% 101% 22.4% 3.7% 11.1%
MSCI Frontier -0.7% -0.7% 9.9% 17.4% -3.9% 31%
GBI-EM-GD -31% -31% 1.7% 11.4% -0.4% -0.5%
GBI-EM China -1.0% -1.0% 4.6% 9.3% 11% 41%
EM FX spot -2.4% -2.4% -31% 1.2% -31% -3.3%
ELMI+ (1-3m NDF) -1.8% -1.8% 1.9% 7.8% 0.5% 0.6%
EMBI GD -0.7% -0.7% 7.9% 20.5% -0.5% 0.7%
EMBI GD IG -1.6% -1.6% 3.5% 14.6% -3.4% -0.8%
EMBI GD HY 0.2% 0.2% 12.5% 26.7% 2.5% 21%
CEMBI BD -0.3% -0.3% 8.2% 15.6% 11% 2.6%
CEMBIBD IG -0.6% -0.6% 6.0% 13.4% -0.7% 1.2%
CEMBI BD HY 0.2% 0.2% 11.5% 18.9% 3.5% 4.6%
MSCI ACWI 0.6% 0.6% 19.4% 32.7% 71% 121%
MSCI World (DM) 0.8% 0.8% 19.9% 33.6% 81% 13.0%
S&P 500 1.8% 1.8% 24.3% 37.9% 11.0% 16.3%
DXY Index** 2.7% 2.7% 21% -2.5% 3.3% 1.2%
EUR* -2.7% -2.7% -31% 0.2% -3.9% -1.9%
JPY* -4.3% -4.3% -9.6% -5.0% -12.3% -8.7%
CRY Index** -1.9% -1.9% 6.0% -2.3% 5.7% 9.9%
Brent** 21% 21% -4.8% -20.5% -4.7% 4.5%
Gold** 3.3% 3.3% 321% 38.0% 15.2% 12.9%
Bitcoin** 8.6% 8.6% 61.8% 130.6% 31% 531%
1-3yr UST -0.4% -0.4% 3.7% 6.5% 1.2% 1.4%
3-5yr UST -1.0% -1.0% 3.2% 8.4% -0.4% 0.6%
7-10yr UST -1.9% -1.9% 21% 11.2% -3.2% -1.0%
10yr+ UST -3.7% -3.7% -1.4% 16.0% -9.7% -4.6%
10yr+ Germany -0.5% -0.5% -1.3% 13.3% -10.3% -6.6%
10yr+ Japan -1.0% -1.0% -51% -2.4% -5.5% -3.9%
Global Agg.*** -2.2% -2.2% 1.3% 111% -3.7% -1.3%
US Agg. IG*** -1.4% -1.4% 3.0% 121% -1.8% 01%
EU Agg. IG*** 0.3% 0.3% 2.8% 10.2% -31% -1.8%
US Corp HY*** -01% -01% 7.9% 17.4% 31% 4.6%

EU Corp HY*** 0.6% 0.6% 7.6% 14.4% 2.7% 3.2%

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.
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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.
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