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Performance forecasts

Current 2021F 2021F 2021 ¥YTDChg 2021 YTD 2020 Chg 2020
Spread (bp) Spread (bp) Totalreturn  Spread(bp) Totalreturn Spread(bp) Total return

CEMBI Broad 242 225 3.3% -16 -0.1% 10 7.4%
EMBIG Div. 351 325 2.1% 0 2.7% 61 5.3%
US HG (JULI) 121 110 -1.4% -6 -28% 0 10.0%
Us HY 426 425 7.0% -18 1.4% 19 5.2%

Current 2021F 2021YTD Chg 2020 FY Chg

Yield (%) Yield (%o} Yield (bp) Yield (bp)
UST Syr 0.58 0.80 22 -132
UST Tyr 0.98 1.20 34 -118
UST 10yr 1.36 1.65 45 -100
Source: J.P. Morgan. As of February 23, 2021. 12

ERlAE © JP Morgan > 5f—& (=R > 2021/2/23




HESHEELNREH

B XEEHHE - BH2021FEMETEFMEERT60/E3S7T - B2020F1E -
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B EXNRTH - HET2021FEM HYERNRS2.5% - 82020F ~NE - FEEREM
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USS bn 2021F 2020 2019 2018 Default rate 2021F 2020 2019 2018 2017
Gross issuance (a) 522 497 492 378 Total EM HY 2.5% 3.5% 1.5% 1.6% 2.3%
Amortizations (c) 261 239 199 171

EM Europe 0.7% 3.3% 0.0% 0.0% 4.0%
Coupons (d) 109 112 104 96
Net financing (f = a-b) 76 53 91 24 ME&A 25% 22% 1.6% 0.0% 3.2%
Source: J.P. Morgan. Met supplyfinancing includes estimates of unscheduled Source: J.P. Morgan. Excludes 100% quasis.

payments from tendersfbuybacksicalls.
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CEMEI IG spread is back to pre-COVID level

More room to tighten in HY but still wide to historical
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Current Forecasts

2242021 21Mar __ 21Jun ___ 21Se 21-Dec A 1= i =2 W .
s a2 ZLoeb 2Lhe B S EMEAMEEIED - 81FESGD
TRY e CLS - Dl L KRW -~ TWD - CNY ; EEiHZX 58
INR 7233 73.25 73.00 73.00 73.00
- 735 75.0 730 720 71.0 I g -
cLp 704 715 695 700 700
ow s em ex ek 3 @ Eyf - AESENEREMREES
TWD 28.1 276 273 272 271
ZAR 14.50 15.00 15.50 15.75 16.00 oy EEEZ
BLN 3.70 375 375 3.82 3.86
E W0 e s g (EERAREREEEEES - AR
SGD 1.32 132 131 130 130
MYR 4.04 395 390 3.90 390 21Q2HIEERIF B R LR B ETIRR
IDR 14,085 13,600 13,500 13,500 13,500 . 5 \
CZK 21.4 215 215 214 216 MEKERSERLD  BEERESHEL
THB 30.0 298 295 295 295 -
— 365 360 360 3.60 3.60 2E -
KRW 1,112 1,090 1,070 1,050 1,050
MXN 2038 19.50 19.50 19.75 20.00
COP 3571 3,350 3325 3,400 3,500
BRL 5.42 5.30 520 5.30 5.40
ARS 89.7 110.0 125.0 130.0 135.0

Source: J.P. Morgan, Bloomberg Finance LP. 15
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