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Risk & Return Characteristics
Returns with Net Dividends Reinvested in US Dollars

Top EM MSCI
December 31, 1988 - June 30, 2023 Value Equally EM

Strategy  Weighted Index

Number of Months 414 414 414

Average Monthly Return (%) 1.67 1.24 0.89

Compound Annual Return (%) 18.50 1354 8.48

Number of Winning Months 258 250 246

Highest Monthly Return (%) 328 25.7 19.0

Probability of Monthly Gain (%) 62.3 60.4 59.4

Average Gain in Winning Months (%) 5.63 4.84 4.88

Expectation of Monthly Gain (%) 3.51 2972 2.90

Number of Losing Months 156 164 168

Lowest Monthly Return (%) -29.5 -275 -28.9

Probahility of Monthly Loss (%) 37.7 39.6 40.6

Average Loss in Losing Months (%) 4.88 4.24 4.95

Expectation of Monthly Loss (%) 1.84 1.68 2.01

Longest Losing Streak (# Months) 5 6 6

Largest Drawdown from Previous High (%) 64.7 55.7 61.6

Standard Deviation of Monthly Returns (%) 7.05 5.95 6.42

Monthly Risk-Adjusted Return

(Keppler Ratio) 0.91 0.74 0.44
Monthly Volatility-Adjusted Return

(Sharpe Ratio) 0.24 0.21 0.14

2014 -12.6 -29 2.2

2015 -16.9 -15.9 -149

2016 16.3 13.7 11.2

2017 33.9 328 37.3

Annual Returns (%) 2018 -125 -12.0 -146

2019 14.6 13.8 18.4

2020 714 1.2 18.3

2021 34 2.6 -25

2022 -6.7 1.2 -20.1

Year to date 1.4 7.3 49
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Recent Developments & Outlook

Emerging markets equities advanced again, if only slightly, in the second quarter. The MSCI Emerging
Markets Index (ND) moved along, gaining 1.7 % in local currencies, 0.9 % in US dollars and 0.5 % in
euros. The MSCI EM Index (January 1988 = 100) now stands at § 1,657 and € 1,674, respectively. Year-
to-date, the (cap-weighted) EM benchmark advanced 5.6 % in local currencies, 4.9 % in US dollars and
2.6 % in euros. The average emerging market—as shown by the KAM Equally Weighted (EW) EM
Index—has performed better again so far this year, outperforming the cap-weighted EM benchmark by
between 0.8 and 2.4 percentage points, depending on the currency. The euro gained 0.4 % vs. the US
dollar in the second quarter and now stands at 1.0910, up 2.2 % from its year-end 2022 level of 1.0673.

Last quarter, eighteen markets advanced and six markets declined. Greece (+23.3 %), Hungary
(+21.8 %) and Turkey (+21.3 %) performed best, while China (-9.0 %), Thailand (-4.8 %) and the Czech
Republic (-4.4 %) came in last. Year-to-date, seventeen markets are up and seven markets are down. The
biggest winners in the first six months are Greece (+40.2 %), Egypt (+25.0 %) and Taiwan (+21.5 %).
Colombia (-16.8 %), Thailand (-7.6 %) and Malaysia (-6.4 %) performed worst. Due to the ongoing poor
performance of their currency, Egypt’s and Turkey's gains in local currency turned into losses year-to-date
if performance is measured in euros. Performance is in local currencies unless mentioned otherwise.

Among the three regions, Asia gained 0.3 % last quarter, Europe, Middle East, Africa (EMEA) was up
5.6 % and Latin America stood out with a 9.0 % gain. Year-to-date, each region advanced: Asia 5.3 %,
EMEA 5.6 % and Latin America 7.5 %. Again, this performance is in local currencies.

Last quarter, the Emerging Markets Top Value Model Portfolio advanced 4.6 % in local currencies,
5.4 % in US dollars and 4.9 % in euros, outperforming the benchmark by between 2.9 and 4.5 percentage
points, depending on the currency. Year-to-date, it is up 8.1 % in local currencies, 11.4 % US dollars and
9.0 % in euros, also outperforming the MSCI EM Index nicely—by between 2.5 and 6.5 percentage points,
depending on the currency. For details on the recent performance of national MSCI indices, benchmarks
and strategies please see page 6.

There was no change in our performance ratings last quarter. Our Top Value Model Portfolio
continues to hold the eight “Buy"“-rated markets Brazil, Chile, China, Korea, Malaysia, Mexico, Poland and
Taiwan. According to our analyses, an equally weighted combination of these most attractively valued
markets offers the highest expectation of long-term risk-adjusted performance.

The table below shows how the EM Top Value Model Portfolio compares to three alternatives as of
June 30, 2023 based on selected valuation and return measures:



Valuation Ratios

PBV
EM Top Value Model Portfolio  1.39
MSCI Emerging Markets Index 1.63
MSCI World Index (DM) 3.00
MSCI EM Growth Index 3.06

The Emerging Markets Top Value Model Portfolio is now undervalued by 27 % compared to the
MSCI Emerging Markets (Standard) Index, by 55 % compared to the MSCI World Index of the developed
markets (DM) and by 57 % compared to the MSCI EM Growth Index. This extreme undervaluation is not
justified by the underlying fundamentals and for that reason we expect that the significant recent

PCF
6.3
9.1

13.6
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20.3
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Rates of Return (%)
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236 1438

outperformance of the Top Value Model Portfolio will continue over the next three to five years.

Valuation History: Emerging Markets Compared with the Developed Markets

Emerging Markets/Developed Markets relative valuation®

------- 7-year average
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According to our analyses of the underlying fundamentals (book value, cash flow, earnings and
dividends), the asset class emerging markets equities is now undervalued by more than one third
compared with the developed markets. As the chart shows, only rarely in its 34-year history—at its
inception, in the late 1990s and in the early 2000s—was the undervaluation as pronounced as it is now.
There were also several periods when the ratio was above one. At those times, it was generally
assumed that emerging markets equities deserve a valuation premium due to the higher expected

growth rates of their fundamentals.

Note: Due to liquidity issues and geopolitical risks, we may assign lower than equal weights to smaller markets in the portfolios

we advise.
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Emerging Markets

Current Ratings &
Valuation Characteristics

Valuation Ratios Rates of Return (%)
CURRENT RATINGS ) , ) »
Price/ Price/ Price/ Dividend Cash-Flow Re- Returnon

Book Value Cash Flow Earnings Yield turn on Equity Equity

BUY CANDIDATES (Top Value) 1.39 6.3 10.0 5.25 221 139
Brazil 1.52 40 6.2 11.01 375 24.4

Chile 1.28 40 5.4 10.78 317 235

China 1.35 12.0 13.7 254 11.2 9.8

Korea 1.0 6.4 13.3 2.09 15.8 76
Malaysia 1.32 9.3 16.3 418 14.3 8.1
Mexico 1.98 75 14.2 3.80 26.5 13.9
Poland 1.12 5.1 93 3.87 218 12.1
Taiwan 2.31 9.7 15.4 3N 239 15.0

SELL CANDIDATES 213 94 18.9 2.79 226 11.3
India 352 18.3 259 1.26 19.3 136
Indonesia 2.27 8.7 16.7 4.69 26.1 13.6
Kuwait 1.98 7.1 18.5 3.06 27.9 10.7
Philippines 1.74 95 15.9 2.17 18.4 11.0
Thailand 1.83 8.8 20.3 2.79 20.9 9.0
NEUTRALLY RATED MARKETS 1.39 6.2 1.8 4.89 224 18.0
Colombia 0.79 52 48 9.69 15.2 16.5

Czech Republic 1.41 49 7.6 13.79 29.0 18.4

Egypt 2.35 9.1 8.9 1.82 25.7 26.4
Greece 1.18 59 7.6 2.61 19.9 15.6
Hungary 0.86 2.7 5.1 3.16 318 16.8

Peru 1.65 13.5 12.0 4.29 12.1 13.7

Qatar 1.6 8.7 11.8 459 18.4 13.6

Saudi Arabia 2.39 1.7 18.6 3.05 20.4 12.9

South Africa 1.66 7.1 10.5 4.29 234 15.8
Turkey 1.69 55 47 2.76 306 36.2
United Arab Emirates 1.55 1.7 9.3 3.71 20.2 16.7

MSCI EM Index (CW) 1.63 9.1 13.6 3.26 17.8 12.0
KAM EM Index (EW) 1.42 6.2 92 5.09 23.1 15.5
EM Asia Index 1.6 10.4 15.6 2.55 15.6 10.3
EM EMEA Index 1.73 16 11.2 3.69 22.9 15.4
EM Latin America Index 1.60 48 75 8.61 332 21.3
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Emerging Markets

Top Value Strategy

Performance History*

versus the MSCI EM Index

Total & Compound Annual Returns with Net Dividends Reinvested

Total Returns Compound Annual Returns
December 1988 = 100 December 1988 - June 2023
50,000 U.S. Dollars
Top Value Strategy — 34987 Top EM MSCI
EM Equally Weighted —— 7,996 /h'\\ /’AWN'\,\‘ v
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0 18.5% 13.5% 8.5%
60000 DEM through December 1998, Euros thereafter
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200001 MSCI EM Index 1674 A A AN w vallz (el el
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© 18.5% 13.6% 8.5%
1989-90 91-92 93-94 95-96 97-98 99-00 01-02 03-04 05-06 07-08 09-10 11-12 13-14 15-16 17-18 19-20 21-22 23-2024
*From January 2003: Using MSCI national market indices as hypothetical investment vehicles. Prior to 2003, S&P/IFCI national market indices.
Updated through: June 30, 2023 KEPPLER ASSET MANAGEMENT INC. | NEW YORK



Emerging Markets

Recent Performance*

Total Returns based on Indices
with Net Dividends Reinvested

% Change
in Local Currencies in U.S. Dollars in Euros
BUY NEUTRAL SELL last last last last last last
3 months 6 months 3 months 6 months 3 months 6 months
Brazil 14.8 6.8 20.7 16.8 20.2 14.3
Chile 39 15 24 7.8 2.0 54
China -9.0 4.4 -9.7 -55 -10.1 -1.5
Colombia 0.1 -16.8 1.7 -3.3 1.3 54
Czech Republic 4.4 21.4 5.1 26.1 55 23.4
Egypt 43 250 39 0.2 35 -2.0
Greece 233 40.2 238 433 233 40.2
Hungary 21.8 16.9 248 28.3 24.2 25.6
India 12.0 42 12.2 5.1 11.8 2.8
Indonesia 2.8 49 2.8 8.9 2.4 6.6
Korea 5.7 19.2 44 14.4 40 1.9
Kuwait -0.8 -4.2 -0.9 -4.6 1.3 -6.7
Malaysia 3.1 6.4 8.4 1.7 8.8 13.6
Mexico 03 11.8 5.6 211 5.1 24.3
Peru 6.5 153 6.5 153 6.0 12.7
Philippines 0.2 0.2 13 1.1 17 1.1
Poland 17.4 14.2 245 233 24.0 20.6
Qatar -2.4 -3.1 -2.4 -3.1 -2.8 -5.2
Saudi Arabia 6.2 6.2 6.3 6.4 59 4.1
South Africa 1.2 5.0 -4.9 -55 -5.3 -75
Taiwan 6.9 215 45 19.9 41 17.3
Thailand -4.8 -1.6 -8.2 -9.8 -8.6 -11.7
Turkey 213 12.7 -10.7 -191 11.0 -20.8
United Arab Emirates 5.8 2.2 5.8 2.2 5.4 -4.3
MSCI EM Index (CW) 1.7 5.6 0.9 49 0.5 2.6
KAM EM Index (CW) 5.1 6.4 3.7 7.3 33 49
MSCI EM Asia Index 0.3 5.3 0.8 4.0 12 17
MSCI EM EMEA Index 5.6 5.6 2.7 1.6 2.3 -0.6
MSCI EM Latin America Index 9.0 15 14.0 18.5 13.6 15.9
EM Top Value Strategy 46 8.1 5.4 11.4 49 9.0

* Using MSCI National Market Indices as hypothetical investment vehicles.

KEPPLER ASSET MANAGEMENT INC. | NEW YORK
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MSCI All Countries
World & Regions
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AC World Index Total Return Index —  Price Index —

in U.S. Dollars Relative Strength versus the EM Index

220

200 V
180 /J\/\/‘V\-\ A/‘/

X

NN
. NAWA Y

A ARV

v V
Relative P/BV Ratio 1.69 ﬂ/f )

Relative P/CE Ratio 1.42 100 N
Relative P/E Ratio 1.42 - o
Relative Dividend Yield 0.65 % S
Current MSCI Index 683 2014 2015 2016 2017 2018 2019 2020 2021 2022 12 MTD
Index High 432 436 422 513 542 565 646 755 755 683
Index Average 418 415 404 472 507 520 546 709 638 628
Index Low 392 382 372 422 456 456 442 643 553 553
Earnings per Index Unit 24.00 21.87 20.30 24.96 29.46 29.37 23.70 35.51 37.09 35.43
Cash Flow per Index Unit 40.24 37.90 36.56 42.13 4581 46.97 42.20 51.28 55.16 52.72
Book Value per Index Unit 199.0 195.5 197.8 219.7 2221 2337 234.9 242.9 2448 248.0
Dividends per Index Unit 10.29 10.36 10.51 11.72 12.65 13.36 11.68 13.11 14.16 14.57
Average Price/Earnings Ratio 17.2 18.2 19.4 20.7 18.5 176 211 24.9 17.6 17.4
Average Price/Cash Flow Ratio 10.2 10.7 10.9 11.9 11.5 1.2 12.5 15.4 12.0 1.8
Average Price/Book Value Ratio 2.06 2.11 2.03 2.24 2.27 2.29 2.37 2.98 2.66 2.59
Average Dividend Yield (%) 25 25 26 24 24 25 2.2 1.7 2.1 2.3
Average Dividend Payout Ratio (%) 425 453 51.0 494 449 441 463 432 377 39.2
Average Return on Equity (%) 12.0 116 104 109 123 13.0 1.3 12.0 15.2 14.9
Average Cash Flow Return on Equity (%) 202 19.7 18.5 18.8 19.8 204 18.9 19.4 221 22.0
Annual Earnings Growth (%) 03 -89 72 229 180 -03 -19.3 498 44 -32
Annual Cash Flow Growth (%) 00 58 -35 152 8.7 25 -10.2 215 76 -0.6
Annual Book Value Growth (%) 0.8 -1.8 1.2 1.1 1.1 5.2 05 34 0.8 4.4
Annual Dividend Growth (%) 43 08 14 15 8.0 5.6 -12.6 12.3 8.0 5.7
FX - Rate NOT APPLICABLE
Market Capitalization in Billion USD 36893.0 357231  37617.3 458794 405674  50879.1 592415 702425 562171 634714
Average Annual Historic Growth Absolute Valuation Valuation Relative to the EM Index
Last: 3 Yrs. 5Yrs. 10 Yrs. - 100 AL 17
Earnings 106% | 92% 5.8% —| S WMV e
Cash Flow 59% | 52% | 35% — 0 \ (|- s
Book Value 19% | 20% | 24% e e 2 P AYY H
Dividends 3.8% 3.9% 4.3% - I~—_ .\/"/ \/\/v-"' 0 :Z
Quarterly Earnings per Index Unit 5 "
6.70 6.09 5.43 5.48 23.70 | 2020 — 3 / \
6.93 827 978 1053 | 3551 |2021 v ERecsad * '
9.41 9.27 9.02 939 | 37.09 | 2022 . 09
8.95 8.86 2023 2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
Quarterly Cash Flow per Index Unit Annual Growth (%)
11.24 1053 10.10 10.33 42.20 | 2020 BY %
1139 1235 1351 1402 5128|2021 o I 0
1375 13.69 13.47 1424 55.16 [2022 & [\ ;g
13.30 13.18. . . 2023 o 2 ,/\\ i
Quarterly Dividends per Index Unit T\ \ /\‘1 0 NOT APPLICABLE
322 282 2.80 284 1168 | 2020 \«:’;\i\.ﬁk A 2 2y v
309 319 336 346 | 1311 | 2021 N A
3.50 3.53 3.50 3.63 14.16 | 2022 ~ %
3.62 3.64 2023
| I Il v Total 2008 2009 200 2001 w2z 2m D 2018 2019 2020 2021 2022 2023
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Total Return Index —

Price Index —

Relative Strength versus the EM Index

in U.S. Dollars
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AN
100 Vi = Relative P/CE Ratio 1.70
- Relative P/E Ratio 1.64
- Relative Dividend Yield 0.51
2014 2015 2016 2017 2018 2019 2020 2021 2022 12 MTD Current MSCI Index 1686
831 840 878 1046 1129 1248 1468 1827 1827 1686 | Index High
789 813 826 966 1066 1139 1242 1660 1556 1533 | Index Average
725 756 753 878 972 972 986 1451 1367 1367 | Index Low
42.97 38.80 37.96 43.95 53.50 55.92 46.62 73.70 7913 75.54 | Earnings per Index Unit
68.05 64.31 65.94 71.81 81.60 85.36 77.31 100.91 112.25 108.57 | Cash Flow per Index Unit
306.9 301.6 316.7 335.2 340.7 364.0 359.5 390.6 405.7 421.1 | Book Value per Index Unit
17.27 17.70 18.69 20.13 22.28 24.01 22.62 25.35 21.72 28.29 | Dividends per Index Unit
18.9 20.0 22.0 23.4 22.0 205 24.8 28.2 19.9 19.8 | Average Price/Earnings Ratio
118 123 129 14.1 14.0 135 15.6 18.8 14.3 13.9 | Average Price/Cash Flow Ratio
2.61 2.69 2.69 2.99 313 323 3.48 4.42 3.86 3.73 | Average Price/Book Value Ratio
2.1 2.1 2.2 2.0 2.0 2.0 19 1.4 1.7 1.8 | Average Dividend Yield (%)
39.4 426 483 475 441 418 46.0 407 34.1 35.8 | Average Dividend Payout Ratio (%)
13.9 135 12.3 12.8 14.2 15.8 14.0 15.6 19.4 18.9 | Average Return on Equity (%)
22.1 219 209 21.2 22.4 23.9 22.3 23.6 27.0 26.8 | Average Cash Flow Return on Equity (%)
5.7 9.7 2.2 15.8 217 45 -16.6 58.1 74 -5.6 | Annual Earnings Growth (%)
43 -55 25 8.9 13.6 46 -94 305 1.2 -1.8| Annual Cash Flow Growth (%)
5.8 1.7 5.0 5.8 1.7 6.8 -1.2 8.7 39 4.1 | Annual Book Value Growth (%)
13.0 25 5.6 7.7 10.7 7.7 -5.8 12.1 94 6.0 | Annual Dividend Growth (%)
NOT APPLICABLE FX - Rate
21261.7 20347.7 21988.0 26026.6 23856.7 30496.4 36154.6 45631.2 36195.3  41836.6 | Market Capitalization in Billion USD
Absolute Valuation Valuation Relative to the EM Index Average Annual Historic Growth
80 2.6 .
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20 Y 22 v PCE
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20 y :: /Y v N . Book Value 47% | 43% | 39%
) NERGENZ s N LA J/’Q\(\V#\\ﬁ Dividends 57% | 65% | 70%
/
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\ \VV /
vl /
o [ 2020 13.20 1.7 10.85 10.87 46.62
N AT T S ) 201 1382 1754 2024 21.99 73.70
) . 2022 19.75 20.01 1957 19.79 79.13
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023 2023 18.82 18.88
Annual Growth (%) Quarterly Cash Flow per Index Unit
° j\ BY 2020 20.73 19.04 18.64 18.90 77.31
5 idl 3 2021|2179 2447 2655 2810 | 10091
% M| = 2022| 2733 2819 2805 2863 | 11225
40 \ o 2023 26.95 27.14
Zz L‘ NOT APPLICABLE Quarterly Dividends per Index Unit
0 1,./{\ ﬂ /"v=h‘: 2020 5.95 5.59 5.51 5.57 22.62
) P~/ \E 2021 6.10 6.20 6.39 6.65 25.35
. " W 2022 6.76 6.85 6.99 711 2172
’ A\ 2023 7.05 7.07
A0 w1 0w 2001 202 205 2018 2019 2020 2021 2022 2023 | I Il v Total
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AC Asia Pacific Total Return Index —  Price Index —

in U.S. Dollars Relative Strength versus the EM Index
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Relative P/E Ratio 1.20
Relative Dividend Yield 0.85 8
Current MSCI Index 163 2014 2015 2016 2017 2018 2019 2020 2021 2022 12 MTD
Index High 149 153 140 174 184 17 200 209 193 168
Index Average 141 140 132 157 166 160 165 201 162 156
Index Low 135 124 119 135 147 147 137 190 136 136
Earnings per Index Unit 9.62 9.35 8.54 11.07 12.31 10.97 8.67 nn 11.05 10.03
Cash Flow per Index Unit 16.65 16.05 15.13 18.05 19.61 18.27 15.87 17.81 17.88 16.18
Book Value per Index Unit 92.2 934 91.4 105.2 108.4 110.0 1M1.7 110.7 108.5 104.3
Dividends per Index Unit 3.46 3.52 3.39 3.94 427 4.31 3.95 429 463 451
Average Price/Earnings Ratio 14.2 14.7 14.4 15.8 139 139 175 204 14.4 14.6
Average Price/Cash Flow Ratio 8.2 8.5 8.2 9.3 8.7 8.5 99 12.3 93 9.1
Average Price/Book Value Ratio 1.48 1.48 1.37 1.57 1.54 1.47 1.51 1.83 1.53 1.49
Average Dividend Yield (%) 25 25 2.7 24 25 2.7 25 2.0 28 2.9
Average Dividend Payout Ratio (%) 36.1 37.1 394 379 35.0 376 432 41.0 40.0 42.7
Average Return on Equity (%) 104 10.1 95 99 1.0 105 8.7 8.9 106 10.2
Average Cash Flow Return on Equity (%) 18.1 174 16.6 16.8 17.7 17.2 15.2 14.8 16.5 16.3
Annual Earnings Growth (%) 24 -2.8 -8.7 29.6 11.2 -10.9 -20.9 35.1 -5.7 -11.5
Annual Cash Flow Growth (%) 15 -3.6 -5.7 19.3 8.6 -6.8 -13.2 12.2 04 -6.3
Annual Book Value Growth (%) 0.3 1.3 2.1 15.1 3.0 15 1.6 09 2.1 0.3
Annual Dividend Growth (%) 3.3 17 -3.6 16.1 8.3 0.9 -8.4 8.7 7.8 -09
FX - Rate NOT APPLICABLE
Market Capitalization in Billion USD 6704.0 6780.9 7184.7 9399.7 8148.9 9987.7 121587  12013.1 98774  10481.8
Average Annual Historic Growth Absolute Valuation 55 Valuation Relative to the EM Index
. Last: 3Yrs. 5Yrs. 10 Yrs. | - 1 A s
Earnings 1.9% 0.6% 4.0% = 30 A /\AJ ;
Cash Flow -1.1% -0.8% 1.1% ? /_ 20 J \ /“J\' U 115
Book Value 1% | 0.1% 14% P N 15 r\/ / AWM j—“ 1
Dividends 2.7% 2.9% 2.9% — NS MR~ 10 AT AX 105
Quarterly Earnings per Index Unit 5 Vﬁk A\'{/\N/\L\A\ fé : 1
242 225 1.99 202 867 | 2020 AN A V MU _,/ 0%
2.43 2.75 3.20 3.34 11.71 | 2021 N _\/_/_"“-\-\N__, \/ v Mv-v \J'/V 0.9
2.9 279 261 273 | 1105 | 2022 . 085
270 251 2023 2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
Quarterly Cash Flow per Index Unit Annual Growth (%)
4.25 4.02 3.76 3.84 15.87 | 2020 L f/\ ®
4.07 4.26 471 477 17.81 | 2021 [E3 30
4.63 4.42 4.24 458 17.88 | 2022 e I\\ / \ 2
435 405 08 0 RQ '\
— ! 10
Quarterly Dividends per Index Unit \\\ Yl NOT APPLICABLE
A\ M A\ N A 0
1.03 1.00 096 096 395 | 2020 v ‘/\\ 'Vt
1.00 1.04 112 113 429 | 2021 AL v\/‘ -0
1.16 1.16 113 118 483 | 2022 \~ 2
1.16 113 2023
| I il v Total 2008 010 2000 2001 2022 203 2018 2019 2020 2021 2022 2023
KEPPLER ASSET MANAGEMENT INC. | NEW YORK Updated through: June 30, 2023

10



11

Emerging Markets
World & Regions

MSCI EM
Index (CW)

MSCI EM
Asia Index

MSCI EM
EMEA Index

MSCI EM
Latin America Index



MSCI EM Index Total Return Index —  Price Index —

in U.S. Dollars

200 al

190

180 //v \’\'\,\

123 N el
" N Y/ (B

N
J
5
N

>

=
-
iy
Z>

o 7 WV G
=7 WY S\

Relative P/BV Ratio 1.00 o /\\/ v/J \\/
Relative P/CE Ratio 1.00 /-\/
Relative P/E Ratio 1.00 100 U
Relative Dividend Yield 1.00 %
Current MSCI Index 989 2014 2015 2016 2017 2018 2019 2020 2021 2022 12 MTD
Index High 1088 1048 905 1158 1255 1115 1291 1376 1232 1031
Index Average 1009 910 842 1036 1090 1043 1052 1303 1026 963
Index Low 937 792 740 862 956 966 849 1212 848 848
Earnings per Index Unit 72.59 59.66 60.11 76.58 80.46 74.19 59.49 88.02 78.40 72.89
Cash Flow per Index Unit 122.32 100.37 100.85 119.85 126.71 119.30 99.42 126.79 115.76 108.53
Book Value per Index Unit 629.6 567.2 569.9 646.8 637.0 655.7 647.6 655.3 608.8 608.5
Dividends per Index Unit 28.19 22.34 22.41 25.65 28.13 29.39 2542 29.30 32.11 32.25
Average Price/Earnings Ratio 12.7 135 14.0 15.3 139 134 16.6 18.1 12.7 124
Average Price/Cash Flow Ratio 7.7 8.1 8.3 94 8.9 8.4 10.3 11.9 8.6 8.4
Average Price/Book Value Ratio 1.53 1.50 1.46 1.69 1.69 1.6 1.68 2.02 1.67 1.59
Average Dividend Yield (%) 2.7 2.7 2.7 24 25 28 25 2.0 3.0 34
Average Dividend Payout Ratio (%) 34.7 36.6 379 36.0 35.2 374 413 364 38.2 415
Average Return on Equity (%) 121 1.1 104 1.1 121 120 10.1 1.1 132 12.9
Average Cash Flow Return on Equity (%) 19.8 18.6 17.6 18.0 18.9 19.1 16.3 16.9 19.5 19.0
Annual Earnings Growth (%) -12.4 -17.8 0.8 274 5.1 78 -19.8 48.0 -10.9 -8.7
Annual Cash Flow Growth (%) -84 179 05 188 57 58 -16.7 275 8.7 7.4
Annual Book Value Growth (%) 37 99 0.5 135 -15 29 -12 12 71 0.6
Annual Dividend Growth (%) 8.2 -20.8 0.3 144 97 45 -135 15.2 96 44
FX - Rate NOT APPLICABLE
Market Capitalization in Billion USD 3806.2 34455 39417 5429.7 4807.3 6220.2 7885.2 7854.6 6318.5 6688.9
Average Annual Historic Growth Absolute Valuation Valuation Relative to History
Last: 3 Yrs. 5Yrs. 10 Yrs. - 100 }é
Earnings 5.3% 2.5% 0.8% - e 50 1% 15
Cash Flow 16% | 05% | -04% — [ . " TN o
Book Value 15% | 1.1% | -03% o i 2 &\‘ ,//f “}“ 12
Dividends 5.5% 4.9% 1.8% AR e P A e ; W \\\\ 1
_ _ 7 = WY W\ |
Quarterly Earnings per Index Unit 5 ! \\ b/\\;'/ 09
A\ b 08
16.30 14.91 13.99 14.29 59.49 | 2020 3 \W
1760 2119 2391 2531 |  88.02 | 2021 I~ ~ T T —— |2 Y 07
20.27 19.78 18.92 19.44 78.40 | 2022 1 06
20.02 18.22 2023 2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
Quarterly Cash Flow per Index Unit Annual Growth (%)
26.61 24.49 23.66 24.66 99.42 | 2020 BV %
220 3085 3381 324 | 1679|2021 & WA %
29.93 29.04 28.10 2869 | 11576 | 2022 & N ;g
29.08 27.13 — . 2023 LE \\ /{V%\\ . 20
Quarterly Dividends per Index Unit \‘:\\ [j / \ [N 0 NOT APPLICABLE
6.67 6.26 624 625 | 2542|2020 MYV AN
6.65 6.95 7.68 8.02 29.30 | 2021 WY \\\\Q‘J\f 0
750 802 8.24 834 | 3211|2022 W M )
8.23 8.06 2023 e '20
| I Il v Total 2008 2009 200 2001 w2z 2m D 2018 2019 2020 2021 2022 2023
KEPPLER ASSET MANAGEMENT INC. | NEW YORK Updated through: June 30, 2023
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Total Return Index —

Price Index —

Relative Strength versus the EM Index

in U.S. Dollars

210
200
190 / \Avv 2T ;f =
180 / W\ <
170 p
160 A f// V\A \-\ §
150 J,A\'\ A / .'/ \ \’\ '/\VI ) Ja =
IA R\ \\ |
A NVAVN/ N
m Ve [ YV \'
. / / \/ Relative P/BV Ratio 0.99
0 AV E 1 Relative P/CE Ratio 1.14
100 f NV . = Relative P/E Ratio 115
\/\ o Relative Dividend Yield 0.78
90
2014 2015 2016 2017 2018 2019 2020 2021 2022 12 MTD Current MSCI Index 529
489 514 448 587 634 566 73 752 666 558 | Index High
459 448 414 519 554 525 573 712 549 516 | Index Average
425 39 369 419 478 485 463 658 438 438 | Index Low
36.27 32.26 30.39 38.33 41.03 349 32.43 42.06 37.63 33.91 | Earnings per Index Unit
59.79 51.30 48.95 58.76 63.24 55.49 51.70 58.53 55.44 51.04 | Cash Flow per Index Unit
295.0 280.5 2742 3172 323.8 330.3 341.9 3437 331.8 328.0 | Book Value per Index Unit
10.92 10.37 9.89 11.58 12.80 12.56 12.18 12.33 13.67 13.48 | Dividends per Index Unit
12.4 12.9 13.1 15.3 13.8 14.0 175 19.3 13.9 13.9 | Average Price/Earnings Ratio
17 79 8.2 9.7 9.0 8.9 1.1 13.3 9.7 9.4 | Average Price/Cash Flow Ratio
1.57 1.52 1.47 1.75 1.71 1.61 1.75 2.1 1.65 1.57 | Average Price/Book Value Ratio
2.4 25 25 2.1 2.3 2.4 2.1 1.7 2.4 2.6 | Average Dividend Yield (%)
295 317 329 323 314 34.0 375 326 334 36.7 | Average Dividend Payout Ratio (%)
12.6 1.8 1.2 1.4 12.4 115 10.0 10.9 1.8 11.4 | Average Return on Equity (%)
20.3 19.2 17.9 17.9 18.9 18.0 15.7 15.8 17.0 16.7 | Average Cash Flow Return on Equity (%)
0.0 1.1 58 26.1 7.0 -14.9 71 29.7 -105 -13.8 | Annual Earnings Growth (%)
26 -14.2 46 20.0 76 123 -6.8 132 5.3 -9.3 | Annual Cash Flow Growth (%)
45 -49 22 15.7 2.1 2.0 35 0.5 35 -1.2 | Annual Book Value Growth (%)
59 -5.0 47 172 105 19 -3.0 13 108 -2.5| Annual Dividend Growth (%)
NOT APPLICABLE FX - Rate
2525.9 2488.4 2764.9 3974.3 3523.2 4579.1 6306.6 6204.6 4948.7 5215.3 | Market Capitalization in Billion USD
Absolute Valuation Valuation Relative to the EM Index Average Annual Historic Growth
100 13 I\ A - Last: 3Yrs. 5Yrs. 10 Yrs.
50— BN 125 et : = Earnings 3.7% 0.8% 2.0%
ol o 12 Ly — Cash Flow 06% | -06% | 07%
20 o s ‘/ A . B_oc_)k Value 05% 0.9% 2.5%
i [~ N \/\f - Dividends 3.3% 3.2% 3.0%
N IV 11 - N
5 \05 ,F \/\] Quarterly Earnings per Index Unit
- V
3 \M [ f/ \\/\T\‘“\ 2020 8.40 7.97 7.89 8.17 32.43
2 — - 1 W/ - \}V/‘* 2021 9.05 10.27 11.18 11.56 42.06
1 095 2022 9.92 9.55 9.02 9.14 37.63
2018 2019 2020 2021 2022 2023 TTo2018 2019 2020 2021 2022 2023 2023 9.44 8.48
Annual Growth (%) Quarterly Cash Flow per Index Unit
zz BY 2020 13.36 12.57 12.60 13.17 51.70
25 ‘v/\ ra 2021 13.39 14.22 15.27 15.66 58.53
20 M/»\Q\ E 2022 14.36 13.93 13.42 13.73 55.44
15 v\ b 2023 13.85 12.76
12 \\ NOT APPLICABLE Quarterly Dividends per Index Unit
0 qﬁ\\, VVrJ ‘ 20| 310 302 302 304 1218
5 \/\‘4\ =Y 2021 295 3.06 317 315 1233
-10 NNy 2022 3.30 352 3.36 3.48 13.67
JW
15 \NRY 2023 3.47 337
P08 209 200 2021 2022 203 2018 2019 2020 2021 2022 2023 | I I v Total

Updated through: June 30, 2023
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EM EM EA Total Return Index — Price Index —

in U.S. Dollars Relative Strength versus the EM Index

170
160 A\

150 f-/ \
10 A ] /N
30 N V! 7 A\
il I~ AR 3 VAT R (A N
=AM VRN A e

100 } J VA=A /A W
Relative P/BV Ratio 1.06 % ' / ' /A
Relative P/CE Ratio 0.83 ) /
Relative P/E Ratio 0.83 80 AN YN
Relative Dividend Yield 1.13 7
Current MSCI Index 191 2014 2015 2016 2017 2018 2019 2020 2021 2022 12 MTD
Index High 333 296 245 296 314 268 268 291 282 200
Index Average 312 258 231 264 268 257 213 271 214 192
Index Low 2N 210 201 245 234 240 175 241 182 182
Earnings per Index Unit 22.01 15.21 17.77 22.95 23.33 24.33 13.04 23.86 17.44 17.01
Cash Flow per Index Unit 39.34 31.50 31.11 35.58 35.99 39.58 24.78 42.59 27.56 25.30
Book Value per Index Unit 199.7 176.1 182.4 2011 176.8 186.7 162.5 167.5 110.8 110.6
Dividends per Index Unit 9.09 7.73 8.27 9.39 9.57 11.60 7.99 9.44 6.35 7.04
Average Price/Earnings Ratio 10.6 132 14.0 13.0 12.0 10.3 12.5 15.6 12.7 1.3
Average Price/Cash Flow Ratio 6.3 7.2 14 79 78 6.6 73 8.5 12 7.1
Average Price/Book Value Ratio 1.29 1.36 1.28 1.37 1.42 1.40 1.29 1.62 1.85 1.74
Average Dividend Yield (%) 33 34 35 34 36 4.1 4.1 3.1 3.1 34
Average Dividend Payout Ratio (%) 349 455 491 437 430 425 51.3 478 399 38.1
Average Return on Equity (%) 12.2 10.3 9.1 105 1.8 13.6 10.4 10.4 145 15.4
Average Cash Flow Return on Equity (%) 204 18.8 17.3 174 18.1 213 17.8 19.1 258 24.6
Annual Earnings Growth (%) -38.5 -30.9 16.9 29.1 17 43 -46.4 83.0 -26.9 13.3
Annual Cash Flow Growth (%) -30.8 -19.9 -1.2 14.4 1.1 10.0 -37.4 71.8 -35.3 -71.2
Annual Book Value Growth (%) -23.7 -11.8 3.6 10.3 -12.1 5.6 -13.0 31 -339 5.1
Annual Dividend Growth (%) -14.3 -15.0 7.0 135 19 213 -31.1 18.1 -32.7 15.7
FX - Rate NOT APPLICABLE
Market Capitalization in Billion USD 652.4 548.4 652.9 8155 698.2 9344 955.9 1118.5 833.7 854.7
Average Annual Historic Growth Absolute Valuation Valuation Relative to the EM Index
Last: 3 Yrs. 5Yrs. 10 Yrs. . E - A 33 :2
Earnings -2.8% -0.6% -4.1% E e o \ 1'1
Cash Flow 42% | 08% | -5.0% — Y o ; W) '
PE I 15 - v g 1
Book Value 26% | 97% | -7.0% —P— /" L \n
. 0 0 0 P \V4 10 / \ﬁ/\ 09
Dividends 126% | 53% | -46% e \/f_\ P VN MV N
5
Quarterly Earnings per Index Unit AT VQ\‘\;W\K:I\V_ 07
405 360 281 258 | 13.04 | 2020 NI s
430 551 6.69 7.35 23.86 | 2021 ,MJ\‘*M vV '
412 412 4 478 | 1744 | 2022 N 1 0
457 425 2023 2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
Quarterly Cash Flow per Index Unit Annual Growth (%)
7.25 6.55 5.52 5.46 2478|2020 B o0
7.89 9.82 11.90 12.98 4259 |2021 o q 8
6.94 6.85 6.85 6.92 27.56 | 2022 E \ 60
6.80 6.3 2023 o a0
Quarterly Dividends per Index Unit /\ w/k}\\\ ; |‘ o K NOT APPLICABLE
A\ A
226 1.95 1.95 1.84 799 | 2020 W P~ 7\ 0
210 218 25 264 944 | 2021 ~ \(V\' \\ 2
157 1.56 1.60 1.63 6.35 | 2022 \5\& W 0
1.71 1.76 2023 g
| I il v Total 2008 010 2000 2001 2022 203 2018 2019 2020 2021 2022 2023
KEPPLER ASSET MANAGEMENT INC. | NEW YORK Updated through: June 30, 2023
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Total Return Index —
Relative Strength versus the EM Index

EM Latin America

in U.S. Dollars

Price Index —

180 N
O / A | @@; Zf <
o A AN Mo A ol
150 Vv AN P
110 ,J‘ —~ \W \ / ,//AL\\V /A v ;
130 W [ 5N
Y Y\ YA WAV W A
110 v Y V W e
wl) N
% ‘ / Relative P/BV Ratio 0.98
Relative P/CE Ratio 0.53
80 Relative P/E Ratio 0.55
7 Relative Dividend Yield 2.64
2014 2015 2016 2017 2018 2019 2020 2021 2022 12MTD Current MSCI Index 2440
3664 2728 2612 2917 3198 2948 2918 2620 2686 2440 | Index High
3169 2282 2231 2692 2714 2771 2028 2324 2259 2209 | Index Average
2728 1830 1744 2341 2464 2566 1577 2037 2041 2041 | Index Low
154.69 90.71 119.71 159.63 153.18 192.69 97.87 290.96 317.13 324.82 | Earnings per Index Unit
270.23 169.68 246.23 298.36 296.43 362.27 230.17 440.78 483.92 506.34 | Cash Flow per Index Unit
1719.9 1222.3 1378.5 1450.3 1347.6 1388.7 11345 1189.2 1366.0 1524.1 | Book Value per Index Unit
130.38 57.38 67.67 70.00 84.62 91.30 62.64 134.29 209.21 210.06 | Dividends per Index Unit
17.1 19.0 21.2 18.5 18.1 15.4 175 14.5 71 6.8 | Average Price/Earnings Ratio
9.8 10.7 10.7 94 9.6 8.2 8.2 75 46 45| Average Price/Cash Flow Ratio
1.68 1.61 1.69 1.86 1.97 2.02 1.80 2.00 1.69 1.58 | Average Price/Book Value Ratio
3.4 3.0 29 2.6 29 3.3 3.3 3.3 8.1 9.6 | Average Dividend Yield (%)
58.5 56.6 61.0 4856 51.8 50.9 56.9 48.1 57.7 65.6 | Average Dividend Payout Ratio (%)
938 8.4 79 10.0 10.9 13.1 10.3 13.8 237 23.1 | Average Return on Equity (%)
17.1 15.1 15.7 19.7 207 247 219 26.7 365 35.4 | Average Cash Flow Return on Equity (%)
227 414 320 333 -4.0 258 -49.2 197.3 9.0 -1.3| Annual Earnings Growth (%)
-20.2 -37.2 45.1 212 -06 222 -36.5 915 938 2.4 | Annual Cash Flow Growth (%)
8.1 -28.9 12.8 5.2 7.1 30 -18.3 48 149 14.1| Annual Book Value Growth (%)
378 -56.0 17.9 3.4 209 79 -314 114.4 55.8 19.7 | Annual Dividend Growth (%)
NOT APPLICABLE FX - Rate
627.9 408.6 5239 640.0 586.0 706.6 622.8 531.5 536.1 618.9 | Market Capitalization in Billion USD
Absolute Valuation Valuation Relative to the EM Index Average Annual Historic Growth
g: § :: M oy Last: 3Yrs. 5Yrs. 10 Yrs.
” -~ W Y 3w = - - Earnings 513% | 33.1% 14.7%
e AR AL SWAAA A/ - Cash Flow 266% | 177% | 85%
° VN N 09 fir A A | - Book Value 47% | 00% | -29%
10 . '\\\ A - V= Lﬂ\)‘l?\\ - Dividends 545% | 353% | 144%
N A
’ N gs R /‘::V Quarterly Earnings per Index Unit
' L 2020| 3346 2407 1929 2104 | 9787
VYT M o i 2021| 3698 6689 8614 10096 |  290.96
1 03 2022 79.85 82.09 76.09 79.09 317.13
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023 2023 85.24 81.21
Annual Growth (%) Quarterly Cash Flow per Index Unit
::g ) w 2020| 6868 5573 5005 5561 | 23017
0 o 2021 72.93 106.61 124.14 137.10 44078
% ( \\ E 2022| 12405 122.56 117.39 119.92 483.92
5 “s 3 2023 | 12842 126.58
40 \‘ v NOT APPLICABLE Quarterly Dividends per Index Unit
ol \ A~ M/ 200 1724 1562 1440 1539 62.64
0 \ ¥ 2021 2299 25.99 3741 4790 | 13429
'2" A/ 2022 4274 4824 6073 5749 | 20921
0 7 2023|5338 5252
N0 e w20 202 a5 2018 2019 2020 2021 2022 2023 | I I v Total

Updated through: June 30, 2023
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Emerging Markets
Countries

Brazil
Chile
China
Colombia
Czech Republic
Egypt
Greece
Hungary
India
Indonesia
Korea
Kuwait
Malaysia
Mexico
Peru
Philippines
Poland
Qatar
Saudi Arabia
South Africa
Taiwan
Thailand
Turkey
United Arab Emirates



Brazil

in U.S. Dollars

Total Return Index —
Relative Strength versus the EM Index

Price Index —

260
240 A
A AN Mo
e e MY T M
. 140 |- 1 \] Vv /\u
Rating: BUY N :/ X
120 .
Relative P/BV Ratio 0.93 /
Relative P/CE Ratio 0.44 100
Relative P/E Ratio 0.46 V
Relative Dividend Yield 3.38 8
Current MSCI Index 1636 2014 2015 2016 2017 2018 2019 2020 2021 2022 12 MTD
Index High 2692 1832 1882 2081 2362 2373 2373 2025 1927 1636
Index Average 2220 1422 1472 1901 1973 217 1554 1692 1587 1489
Index Low 1832 1036 959 1672 1619 1944 1172 1403 1405 1397
Earnings per Index Unit 122.00 60.79 89.77 119.12 116.07 153.93 79.69 262.22 260.48 262.91
Cash Flow per Index Unit 213.44 104.09 184.16 217.35 215.14 27456 161.63 369.81 383.26 404.04
Book Value per Index Unit 1449.6 9154 1094.8 1130.1 1017.2 1032.6 772.8 825.1 959.7 1076.7
Dividends per Index Unit 94.84 47.42 57.03 54.19 70.20 73.47 47.23 126.61 187.09 180.06
Average Price/Earnings Ratio 14.6 15.8 19.6 17.3 17.7 15.3 171 12.5 5.8 5.6
Average Price/Cash Flow Ratio 8.5 94 10.3 8.9 99 8.6 8.9 7.2 39 38
Average Price/Book Value Ratio 1.38 1.26 1.42 1.67 1.89 2.14 1.99 2.10 1.65 1.51
Average Dividend Yield (%) 45 4.1 37 3.0 3.2 35 3.2 38 10.7 12.8
Average Dividend Payout Ratio (%) 66.2 65.3 728 51.1 56.5 52.9 54.7 470 61.8 71.3
Average Return on Equity (%) 95 8.0 13 97 10.7 14.0 11.6 16.8 286 27.0
Average Cash Flow Return on Equity (%) 16.3 135 139 18.8 19.1 24.8 224 29.1 420 40.2
Annual Earnings Growth (%) -26.3 -50.2 47.7 32.7 -2.6 326 -48.2 229.0 -0.7 -8.2
Annual Cash Flow Growth (%) -20.7 -51.2 76.9 18.0 -1.0 216 -411 128.8 3.6 -2.6
Annual Book Value Growth (%) -7.9 -36.9 19.6 3.2 -10.0 15 -25.2 6.8 16.3 10.9
Annual Dividend Growth (%) 1.3 -50.0 20.3 -5.0 295 47 -35.7 168.1 478 13.2
FX - Rate BRL/USD 2.6582 3.9563 3.2547 3.3171 3.8758 4.0227 5.1942 5.5700 5.2798 4.8240
Market Capitalization in Billion USD 337.8 188.2 303.2 369.6 360.1 464.5 402.2 3136 3327 3709
Average Annual Historic Growth Absolute Valuation Valuation Relative to the EM Index
Last: 3 Yrs. 5Yrs. 10 Yrs. - g: A :2
Earnings 605% | 405% | 182% — e % nwy %—\vﬂ 12
Cash Flow 365% | 250% | 127% — AN 7 2 . v"»\,\ 9w !
Book Value 48% | 0% | -44% VAN W \AvyARvamE /Sty 08
.. P/D A N\ 10 \/ W
Dividends 685% | 441% | 17.6% — ,\/‘ L\\ o~ 06
. . VeV 5
Quarterly Earnings per Index Unit \A\/‘\/ 0
26.71 19.79 15.42 17.77 79.69 | 2020
3099 6036 7881 9205 | 26222 | 2021 wa’\/\/\’\f\\ﬂ\’\t
68.96 68.29 61.11 62.13 260.48 | 2022 1 02
68.93 65.73 2023 2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
Quarterly Cash Flow per Index Unit Annual Growth (%) Brazilian Real (BRL/USD)
49.74 39.65 33.80 38.45 161.63 | 2020 L ::g 8
54.65 88.27 107.05 119.84 369.81 | 2021 o N "0 Aa 55
10157 98.72 91.77 9120 | 38326 | 2022  E_ ] 0 [\/ \,/ \ ,J\*\,\A
10118 101.01 23 o I 0 l W Ve
Quarterly Dividends per Index Unit v \‘J ! AN 40 45
/ \ \
13.02 1157 10.93 1.7 4723 | 2020 1 / ﬂ\/ - A \L/ 2 A r\// .
\ A\ / 0
19.42 23.43 36.58 47.19 126.61 | 2021 \ V /J\/\/\/
39.11 4255 55.38 50.05 |  187.09 | 2022 A2 o |/ 35
4709 4501 2023 -’ 0
| I Il v Total 2008 2009 200 2001 w02 20m 2018 2019 2020 2021 2022 2023
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Total Return Index —
Relative Strength versus the EM Index

Price Index —

180

in U.S. Dollars

160 M\\AA
IAN
120 A 4
Wl W A MAAS
BV VN
80 : VA W, : .
\//\/\_/ Rating: BUY
80 v Relative P/BV Ratio 0.78
Relative P/CE Ratio 0.44
Relative P/E Ratio 0.40
0 Relative Dividend Yield 3.31
2014 2015 2016 2017 2018 2019 2020 2021 2022 12MTD Current MSCI Index 1148
1843 1640 1530 2022 2166 1789 1300 1389 1281 1227 | Index High
1715 1452 1422 1742 1853 1489 1012 1160 1135 1139 | Index Average
1575 1264 1278 1447 1598 1175 856 966 966 1033 | Index Low
81.22 63.59 79.02 88.70 92.16 83.70 56.55 71.72 199.25 211.68 | Earnings per Index Unit
126.21 12513 162.22 174.84 182.43 175.33 124.63 120.61 262.76 285.70 | Cash Flow per Index Unit
955.4 828.7 921.7 10132 887.5 869.1 865.9 742.8 907.1 900.3 | Book Value per Index Unit
42.36 38.25 38.37 44.07 47.03 47.51 41.40 39.30 84.54 123.72 | Dividends per Index Unit
20.0 205 20.9 21.8 19.4 16.4 15.5 19.1 9.4 6.1 | Average Price/Earnings Ratio
11.8 115 105 10.7 10.1 79 7.3 9.7 6.6 4.7 | Average Price/Cash Flow Ratio
1.73 1.66 1.62 1.80 1.92 1.65 1.23 1.44 1.44 1.34 | Average Price/Book Value Ratio
25 27 26 2.3 25 33 40 29 49 7.2 | Average Dividend Yield (%)
50.3 55.1 54.0 50.7 488 54.5 61.8 54.6 46.4 44.3 | Average Dividend Payout Ratio (%)
8.6 8.1 78 8.3 99 10.1 79 76 15.3 21.7 | Average Return on Equity (%)
14.6 14.5 15.5 16.8 19.1 209 16.8 14.8 218 28.6 | Average Cash Flow Return on Equity (%)
74 217 24.3 122 39 92 -32.4 374 156.4 61.5| Annual Earnings Growth (%)
-26.1 -09 296 7.8 43 -39 -28.9 -32 117.9 58.7 | Annual Cash Flow Growth (%)
83 -13.3 1.2 9.9 -12.4 21 04 -14.2 22.1 28.3 | Annual Book Value Growth (%)
55 97 0.3 148 6.7 10 129 5.1 115.1 102.5 | Annual Dividend Growth (%)
606.85 708.60 669.79 614.98 694.00 751.95 710.50 852.00 851.95 802.15 | FX - Rate CLP/USD
54.4 4.0 47.4 68.0 52.3 46.2 39.6 29.0 353 36.4 | Market Capitalization in Billion USD
Absolute Valuation Valuation Relative to the EM Index Average Annual Historic Growth
ig ~4 :2 A N oBy Last: 3 Yrs. 5Yrs. 10 Yrs.
30 Y 12 — Earnings 49.9% 28.7% 13.5%
2 V N U Re \> «/W/}A = Cash Flow 238% | 140% | 78%
15 %~ = AN AL — 0 0 o
V4 N\ N 08 \ A/ A Book Value 1.1% -2.6% -1.9%
= N vvf/\ \«ﬂy\\ 06 W M A g{;\ " Dividends 2% | 226% | 107%
5 ’v\'\ . ‘ Q"\/ . :
2 04 ~5\\\/ Quarterly Earnings per Index Unit
2020 16.96 14.61 12.39 12.58 56.55
M~ / 2021 16.23 18.22 2020 23.06 7172
. W~ S 02 202 3378 4493 5226 6828 | 19925
2018 2019 2020 2021 2022 2023 T 2018 2019 2020 2021 2022 2023 2023 57.78 52.92
Annual Growth (%) Chilean Pesos (CLP/USD) Quarterly Cash Flow per Index Unit
10 BV 1o . 2020 37.39 30.24 28.24 28.76 124.63
2 4 = W 2021|3081 3026 2932 3041 | 12061
100 [ T I 2002|4923 6005 6582 8766 | 26276
& I o 2003|7643 7142
60 /V M - 800 \,/V V\v"
/ / \/\ / Quarterly Dividends per Index Unit
40 . 750
[ZSA / J ] \ / ’\/ 2020 11.54 9.37 9.76 10.72 41.40
20 : V| 700 v
0 NR\‘W;VJ\,\ A~ / : 650 p/V\jJ 2021 10.53 777 965 11.34 39.30
o VW VA 22| 1569 1987 2149 2749 8454
’ \'V 2023|2450 3083
-40 550
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China Total Return Index —  Price Index —

in U.S. Dollars Relative Strength versus the EM Index
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120 [ \\,4\\ W I \\j\\W /\’\\/
Rating: BUY . "N VA M

A R S
Relative P/BV Ratio 0.83 /I a\/ ‘

Relative P/CE Ratio 1.31 80 '
Relative P/E Ratio 1.01 ‘
Relative Dividend Yield 0.78 60
Current MSCI Index 60 2014 2015 2016 2017 2018 2019 2020 2021 2022 12 MTD
Index High 66 83 63 88 100 85 108 116 84 73
Index Average 62 68 58 76 84 79 92 101 67 62
Index Low 58 57 51 59 70 70 76 84 47 47
Earnings per Index Unit 6.45 5.43 4.49 5.31 5.94 579 553 5.93 442 437
Cash Flow per Index Unit 8.89 6.83 578 6.65 7.62 7.9 6.73 6.40 5.02 5.00
Book Value per Index Unit 4.4 42.0 37.8 435 45.7 47.0 49.6 50.0 459 445
Dividends per Index Unit 2.06 1.64 1.30 1.44 1.69 1.59 1.60 1.49 1.56 1.52
Average Price/Earnings Ratio 9.8 10.9 1.7 15.7 14.6 134 16.5 17.3 138 14.0
Average Price/Cash Flow Ratio 7.6 8.1 9.2 12.6 116 10.6 135 16.1 12.3 12.3
Average Price/Book Value Ratio 1.46 1.48 1.43 1.86 1.85 1.69 1.91 2.07 1.40 1.36
Average Dividend Yield (%) 33 29 25 1.8 1.9 2.1 1.8 15 2.3 25
Average Dividend Payout Ratio (%) 324 31.1 29.7 285 28.0 28.1 29.0 255 318 348
Average Return on Equity (%) 14.8 13.6 12.2 1.8 12.6 12.6 11.6 12.0 10.2 9.7
Average Cash Flow Return on Equity (%) 19.1 18.2 15.5 14.8 15.9 16.0 14.2 12.9 1.4 1.1
Annual Earnings Growth (%) 2.7 -15.9 -17.2 182 1.7 25 -45 7.2 -255 -8.0
Annual Cash Flow Growth (%) 97 -23.1 -153 15.0 145 56 -6.4 5.0 216 53
Annual Book Value Growth (%) 6.9 53 -10.1 15.1 5.1 29 57 0.7 -82 6.6
Annual Dividend Growth (%) 37 -202 -206 104 176 59 06 69 43 -45
FX - Rate CNH/USD 6.2040 6.4936 6.9495 6.5120 6.8704 6.9652 6.4967 6.3591 6.9189 7.2748
Market Capitalization in Billion USD 831.0 915.2 1045.3 1611.1 1461.7 21324 3082.6 25458 20415 1976.4
Average Annual Historic Growth Absolute Valuation Valuation Relative to the EM Index
Last: 3 Yrs. 5Yrs. 10 Yrs. - . 100 :;
~ L -
Earnings -7.3% -2.8% -1.4% - ™~ e N 50 15
Cash Flow 104% | 47% | -32% - VT 14
Book Value -0.5% 1.0% 2.4% — 2 13
. PID M/"“/\E 12
1.2% % -1.0% —_— A
Dividends 1.2% 1.2% 1.0% Q\\/v\—,\/“ AR 0 y
Quarterly Earnings per Index Unit 5 !
142 1.36 1.35 140 5.53 | 2020 3 09
1.40 1.48 155 150 5.93 | 2021 ~ T 2 08
124 112 1.00 105 | 442|202 M .
1.16 1.09 2023 2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
Quarterly Cash Flow per Index Unit Annual Growth (%) Yuan Renminbi (CNH/USD)
175 163 1.65 1.70 673|200 w [ N | ;:
153 156 169 162 60 (2021 e |\ % Iﬂ\ / 72
140 126 116 120 502202 ¢ L',/\\QM 2 NoA N
— 7
1.32 1.25 023 o A Ng 10 A ATV
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WA LINN A | U \ ) 67
040 039 040 040 1.60 | 2020 %y \\\/ I/ 10 [ \ ( 58
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Total Return Index —
Relative Strength versus the EM Index

Price Index —

Colombia
in U.S. Dollars

180
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2wV | A WATA N
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" Pl W Rating: NEUTRAL
w“ ﬁ/\wl | ‘ \v /\W ating:
70 - : Relative P/BV Ratio 0.48
Relative P/CE Ratio 0.57
60 Relative P/E Ratio 0.35
5 Relative Dividend Yield 297
2014 2015 2016 2017 2018 2019 2020 2021 2022 12 MTD Current MSCI Index 363
1172 807 585 638 729 692 692 533 599 418 | Index High
1029 602 539 602 659 642 429 447 457 366 | Index Average
807 453 447 561 549 549 344 405 336 326 | Index Low
45.82 22.87 23.52 40.97 44.94 57.97 2594 31.90 61.85 76.02 | Earnings per Index Unit
69.06 39.12 4115 62.50 74.01 91.88 62.65 57.92 51.97 70.31 | Cash Flow per Index Unit
550.3 437.0 446.8 477.0 4514 472.8 432.8 3904 3729 461.8 | Book Value per Index Unit
26.58 16.57 18.07 15.69 16.86 2112 21.55 6.23 28.33 35.21 | Dividends per Index Unit
18.4 18.8 22.4 16.9 14.8 12.9 115 235 8.6 5.5| Average Price/Earnings Ratio
126 118 133 10.8 9.1 79 6.3 8.4 55 5.1 | Average Price/Cash Flow Ratio
1.59 122 1.21 1.30 1.36 1.36 1.06 1.12 1.23 0.99 | Average Price/Book Value Ratio
30 35 33 25 26 30 45 2.2 32 7.8 | Average Dividend Yield (%)
55.4 66.3 747 420 39.0 389 52.1 51.7 279 42.7 | Average Dividend Payout Ratio (%)
8.7 6.5 5.4 17 9.2 10.6 9.2 48 14.4 18.1 | Average Return on Equity (%)
12.7 10.4 9.1 12.1 15.0 17.3 17.0 13.2 224 19.3 | Average Cash Flow Return on Equity (%)
-205 -50.1 28 742 97 29.0 -55.2 230 939 155 Annual Earnings Growth (%)
-16.3 -43.4 5.2 51.9 18.4 24.1 -31.8 75 -10.3 -27.6 | Annual Cash Flow Growth (%)
-16.1 206 2.3 6.8 5.4 48 -85 98 -45 32.3 | Annual Book Value Growth (%)
-19.3 -37.7 9.0 -13.1 7.4 25.3 2.1 711 354.9 33.1 | Annual Dividend Growth (%)
2377 3175 3002 2985 3248 3282 3421 4070 4849 4176 | FX - Rate COP/USD
30.7 14.1 18.1 22.3 19.5 22.8 15.5 132 73 6.7 | Market Capitalization in Billion USD
Absolute Valuation Valuation Relative to the EM Index Average Annual Historic Growth
100 N f; k A oy Last: 3Yrs. 5Yrs. 10 Yrs.
sof N'// 1'4 WA = Earnings 60.2% 40.1% 19.2%
30 =y 12 [ - Cash Flow 7.2% 9.0% 3.8%
20 — l \" \ 1 W\} ‘ x Book Val 0 0 0
10 M\/\\"\ P/ \/\ \“ 08 3/ g \J ‘/ 2 Di(:l(i)denii: ’ 643?]‘{2 4?2‘{2 143?1‘{2
5 D e \r//‘/ VN\AJ\\\J\Q 06 M \ \\/\\
3 hV X \ \\1\- Quarterly Earnings per Index Unit
i o L 2020 8.64 7.42 5.29 459 25.94
1 ’ N\~ "'\/‘M\h\ 2021 8.26 5.06 7.22 11.37 31.90
05 02 2022 10.93 16.88 18.18 15.86 61.85
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023 2023 16.09 19.00
Annual Growth (%) Colombian Pesos (COP/USD) Quarterly Cash Flow per Index Unit
" I \ 00| 1821 1580 1384 1499 | 6265
100 / | CE 4800 /I \‘\ 2021 14.48 11.98 15.84 15.62 57.92
« \ \\‘ £ s [\ 2022 1256 14.96 16.45 8.00 5197
0 i I . O 2023|1530 17.58
i A o0 N A AW Vi -
40 |- \ 3800 \-/ ALY Quarterly Dividends per Index Unit
20 w‘%:\\ | 3600 =\
AM& AL 400 M/ 2020|487 5.33 5.28 607 2155
_zg R W \‘?QIJ‘\V'I /\Ui\ LAY aw | N 2021 274 139 117 092 6.23
| 3000 N
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Czech Republic Total Return Index —  Price Index —

in U.S. Dollars Relative Strength versus the EM Index
240
220 A
200 a
140 /“J Y\ / \
120 ///:\\\//:\C\f\/\v./\ / ,\/J '\VJ
100 M P ~AA '
WA \/
Rating: NEUTRAL 80 Nt v A
V' \J
Relative P/BV Ratio 0.87 A
Relative P/CE Ratio 0.53 60 ~
Relative P/E Ratio 0.56
Relative Dividend Yield 4.23 0
Current MSCI Index 375 2014 2015 2016 2017 2018 2019 2020 2021 2022 12MTD
Index High 404 344 280 310 336 304 284 397 415 455
Index Average 381 312 255 274 309 283 219 325 364 370
Index Low 339 265 232 240 284 262 174 266 308 308
Earnings per Index Unit 24.41 19.64 20.08 2317 20.75 22.80 2414 22.85 44.42 49.04
Cash Flow per Index Unit 57.96 50.94 4451 50.20 42717 51.54 50.72 46.34 74.68 77.14
Book Value per Index Unit 240.6 199.8 184.3 210.2 202.0 207.4 226.7 208.1 158.0 265.9
Dividends per Index Unit 20.77 18.67 20.24 21.24 19.52 16.38 11.38 18.82 28.60 51.71
Average Price/Earnings Ratio 12.5 14.6 12.5 12.9 14.1 132 9.4 15.8 12.5 8.8
Average Price/Cash Flow Ratio 55 59 5.1 5.7 6.8 6.3 47 6.6 7.2 5.6
Average Price/Book Value Ratio 1.45 1.42 1.24 1.36 1.51 1.38 1.03 1.47 2.07 2.09
Average Dividend Yield (%) 6.4 6.4 78 74 6.6 6.1 5.1 42 5.7 7.0
Average Dividend Payout Ratio (%) 80.2 928 974 95.7 929 80.5 47.8 65.6 7.3 61.5
Average Return on Equity (%) 116 97 99 10.6 10.7 10.4 11.0 93 16.7 23.7
Average Cash Flow Return on Equity (%) 26.5 24.0 244 23.6 22.3 21.8 22.1 222 28.9 37.6
Annual Earnings Growth (%) -35.9 -19.5 2.3 15.4 -10.4 99 59 5.4 94.4 57.1
Annual Cash Flow Growth (%) -31.0 =121 -12.6 12.8 -14.8 205 -1.6 -8.6 61.2 52.0
Annual Book Value Growth (%) -10.3 -17.0 -7.8 14.1 -39 2.7 9.3 -8.2 -24.1 42.2
Annual Dividend Growth (%) -22.3 -10.1 8.4 5.0 -8.1 -16.1 -30.5 65.5 52.0 161.1
FX - Rate CZK/USD 22.904 24.875 25.618 21.260 22514 22.641 21.464 21.852 22.632 21.777
Market Capitalization in Billion USD 8.1 6.5 73 9.7 8.3 8.3 78 10.9 8.8 10.2
Average Annual Historic Growth Absolute Valuation Valuation Relative to the EM Index
Last: 3Y¥rs.  5Yrs. 10 Yrs. - N % A 18
Earnings 0% | 178% | 42% — | SO b v e
Cash Flow 161% | 86% | 04% =T a v\\ L [ / \ ]y
Book Value 25% | 22% | -32% prel VAN -/\i\/\« w7 7/ANRN N
Dividends 32.6% 12.5% 3.4% — N\ /D] 5 /J \\ q ﬂf
3 . ‘ W //'\ A / \‘L r\‘ 08
Quarterly Earnings per Index Unit 2 ~~/ N\ M V1
~ \ - Y v T 0.4
5.39 627 6.12 636 | 2414|2020 N /-/ % \
5.80 521 5.52 6.32 2285 | 2021 v/ ! \
8.07 1037 1122 1476 | 4442 | 2022 05 02
11.78 12.26 2023 2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
Quarterly Cash Flow per Index Unit Annual Growth (%) Czech Koruna (CZK/USD)
11.11 12.49 12.90 14.23 50.72 | 2020 L ::g \ 2:5
1276 1160 1108 1080 | 4634 2021 = \ N Iy
14.35 17.06 18.15 2512 74.68 | 2022 _E 80 ,’\ / \\ 24
18.19 19.29 2023 D ~/ f 235
=S o 0 UL | 2
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- Jo Uy W o
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6.18 6.53 6.47 9.43 28.60 | 2022 v Y @ N \ 2
v -40 205
7.49 12.93 2023 U '
| I il v Total 2008 010 2000 2001 2022 203 2008 2018 2000 2021 2022 2023 2
KEPPLER ASSET MANAGEMENT INC. | NEW YORK Updated through: June 30, 2023

22



Total Return Index —

Relative Strength versus the EM Index

Price Index —

in U.S. Dollars

Egypt

130 n
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110 r ‘ N
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| \’ / Rating: NEUTRAL
50 NS
/ Relative P/BV Ratio 1.45
40 Relative P/CE Ratio 1.00
Relative P/E Ratio 0.66
2 Relative Dividend Yield 0.56
2014 2015 2016 2017 2018 2019 2020 2021 2022 12 MTD Current MSCI Index 399
933 905 791 614 656 678 700 548 537 412 | Index High
807 758 638 586 566 612 548 500 379 372 | Index Average
676 571 526 548 488 488 494 447 316 316 | Index Low
28.39 4313 34.60 43.88 53.06 66.63 67.45 58.53 46.45 4484 | Earnings per Index Unit
72.39 116.85 146.34 152.33 67.89 102.80 83.96 78.81 39.90 43.58 | Cash Flow per Index Unit
337.3 3535 178.7 190.6 162.8 259.5 284.1 290.3 2114 169.6 | Book Value per Index Unit
17.14 17.30 494 10.11 2012 14.26 18.73 8.20 11.75 7.27 | Dividends per Index Unit
25.8 24.6 14.0 15.3 13.1 10.0 8.0 8.4 6.8 8.4 | Average Price/Earnings Ratio
1.7 9.8 45 38 7.0 7.0 5.3 1.7 6.7 8.8 | Average Price/Cash Flow Ratio
2.1 2.30 224 3.16 354 2.90 1.97 1.70 1.46 1.87 | Average Price/Book Value Ratio
2.1 2.0 1.5 1.1 2.0 29 30 19 33 2.6 | Average Dividend Yield (%)
53.7 50.0 204 16.7 26.1 293 238 15.9 22.0 21.8 | Average Dividend Payout Ratio (%)
8.2 9.4 16.1 206 27.1 289 24.6 20.3 215 22.4 | Average Return on Equity (%)
18.0 236 499 827 50.8 416 36.9 221 217 21.3 | Average Cash Flow Return on Equity (%)
46 519 -19.8 26.8 209 256 12 132 -20.6 -25.2| Annual Earnings Growth (%)
38.1 61.4 252 41 -55.4 51.4 -183 -6.1 -49.4 -28.7 | Annual Cash Flow Growth (%)
244 48 -49.4 6.6 -14.6 59.3 9.5 22 272 -39.2 | Annual Book Value Growth (%)
132 09 714 1045 99.1 -29.1 314 -56.2 433 -53.1| Annual Dividend Growth (%)
7.150 7.830 18.130 17.780 17.920 16.050 15.730 15.710 24.755 30.900 | FX - Rate EGP/USD
9.4 6.6 5.7 6.1 59 8.6 6.6 6.8 5.4 5.4 | Market Capitalization in Billion USD
Absolute Valuation Valuation Relative to the EM Index Average Annual Historic Growth
20 §2 N oy Last: 3Yrs. 5Yrs. 10 Yrs.
100 |1 2| ‘\““\ ‘ o Earnings -10.7% 5.8% 5.3%
ol L PN 18 {ﬂ\ V\,\V\ A= Cash Flow 199% | -122% | 41%
30 N “ Lf 1 T 71 N P/—D Book Value -4.6% 7.4% -3.7%
2 = N YA S N LN A - Dividends 18% | 192% | 79%
1 \\ 08 , VNV\;,-\,\ Y \W \
’ [\/‘\'—'\.A \m//;jbﬁ b 08 \ - /\{\J Quarterly Earnings per Index Unit
5 I ~
3 N - 04 1) 2020 17.49 16.56 16.72 16.67 67.45
2 '\Vv\_w 2021 15.42 13.99 14.63 14.49 58.53
. 02 2022 11.86 12.57 12.28 9.74 46.45
2018 2019 2020 2021 2022 2023 T 2018 2019 2020 2021 2022 2023 2023 9.86 11.21
Annual Growth (%) Egyptian Pounds (EGP/USD) Quarterly Cash Flow per Index Unit
::g BV %z 2020 21.43 21.62 23.03 17.88 83.96
ol \ N = ¥ 2001 2693 1361 1567 2260 7881
w1 L = B 2022|1072 11.42 1031 7.45 39.90
ol L ‘\ \ o B 2023|  10.00 10.90
40 A JI JA‘\ 1 \]‘ z: ] Quarterly Dividends per Index Unit
2 /\ IJ | h Q 5 0 I 2020 4.49 447 458 5.18 18.73
0 | T |
_20 VY w“ ] aull " / 2021 3.69 1.45 1.44 1.62 8.20
LN \ N | 02| 336 309 296 23| 1175
I LA —— LA 2023 182 182
008 19 200 2021 222 203 "o 2009 200 2021 2022 203 | I I v Total
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Greece Total Return Index —  Price Index —

in U.S. Dollars Relative Strength versus the EM Index
0 Ao
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Rating: NEUTRAL . - V™V N
Relative P/BV Ratio 0.73 - ) ‘
Relative P/CE Ratio 0.65 40 : :
Relative P/E Ratio 0.56
Relative Dividend Yield 0.80 "
Current MSCI Index 26 2014 2015 2016 2017 2018 2019 2020 2021 2022 12 MTD
Index High 140 il 27 30 33 26 26 20 20 26
Index Average 112 44 22 26 25 23 17 19 17 19
Index Low Al 27 19 21 18 18 13 16 14 14
Earnings per Index Unit -2.33 -7.08 -2.97 1.38 1.04 1.42 1.32 -2.08 1.94 3.39
Cash Flow per Index Unit 10.79 5.26 3.29 3.86 2.84 3.10 2.98 3.33 273 433
Book Value per Index Unit 92.6 54.3 45.6 52.5 22.7 305 6.1 19.6 19.1 21.7
Dividends per Index Unit 0.35 0.32 0.26 0.47 0.61 0.60 0.68 0.46 0.41 0.67
Average Price/Earnings Ratio 0.8 -14.4 1.4 12.8 24.6 18.9 13.6 -16.8 6.4 2.9
Average Price/Cash Flow Ratio 7.6 6.1 59 6.8 75 7.8 6.0 6.8 6.2 6.2
Average Price/Book Value Ratio 113 0.60 0.44 0.53 0.59 0.84 1.67 1.71 0.92 0.99
Average Dividend Yield (%) 0.4 1.2 1.1 15 1.7 26 40 30 23 2.3
Average Dividend Payout Ratio (%) 0.3 -178 8.4 19.0 419 48.9 53.7 -50.9 -15.1 6.7
Average Return on Equity (%) 137.7 4.2 6.0 4.1 24 45 123 -10.2 -14.3 33.8
Average Cash Flow Return on Equity (%) 14.9 99 75 78 79 10.8 28.0 25.0 14.8 15.9
Annual Earnings Growth (%) -148.5 204.2 -58.1 -146.5 -24.6 36.7 -7 -257.2 -193.5 -442 .1
Annual Cash Flow Growth (%) -38.5 -51.2 -37.4 17.2 -26.4 8.9 -3.6 11.6 -18.1 80.8
Annual Book Value Growth (%) 4.4 -41.4 -15.9 15.1 -56.8 345 -80.0 220.4 2.4 13.8
Annual Dividend Growth (%) -73.0 -1.7 -19.8 80.1 313 -19 12.8 -315 -11.9 87.3
FX - Rate GRD/USD 0.8264 0.9206 0.9481 0.8328 0.8748 0.8909 0.8173 0.8794 0.9370 0.9166
Market Capitalization in Billion USD 18.2 174 14.6 18.1 10.4 18.4 8.4 16.4 20.3 30.2
Average Annual Historic Growth Absolute Valuation Valuation Relative to the EM Index
Last: 3Yrs. 5 Yrs. 10 Yrs. o 7 100 A 24
H = X 50 1% 1.8
Earnings -1207% | -68.3% | -56.2% . N A Veautndin e V1 T 14
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Dividends 62% | A5% | 1.0% . — 2 N\ WAV 0
Quarterly Earnings per Index Unit '\J, L [']5 02
043 0.29 0.24 0.36 1.32 | 2020 '2
084 025 130 136 | 208 2021 y ]
-8.07 -3.99 6.18 7.83 1.94 | 2022 005 005
0.71 0.85 2023 2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
Quarterly Cash Flow per Index Unit Annual Growth (%) Greek Drachma (GRD/USD)
0.82 0.72 0.65 0.80 298 |2020 sy ::g :2:
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0.83 0.59 0.63 0.68 2.73 | 2022 . | & / \ 0.98
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Total Return Index —

Relative Strength versus the EM Index

Price Index —

in U.S. Dollars

260
240 M
v /|
160 \/\/ \JS /_\/
0 / 1A A
a0 I AN Rating: NEUTRAL
120 |- A ’ {t r
[/V Vi N | \_\V/ Relative P/BV Ratio 0.53
100 IV / Lo | Relative P/CE Ratio 0.30
V Relative P/E Ratio 0.38
8 , Relative Dividend Yield 0.97
2014 2015 2016 2017 2018 2019 2020 2021 2022 12MTD Current MSCI Index 684
467 453 579 793 855 844 844 942 900 684 | Index High
402 401 513 690 723 750 614 842 557 548 | Index Average
329 307 432 579 654 685 515 744 401 401 | Index Low
23.38 4125 53.20 65.74 69.70 85.12 49.97 95.90 130.96 133.68 | Earnings per Index Unit
79.36 85.75 105.21 125.93 141.29 204.25 156.81 255.98 237.55 252.60 | Cash Flow per Index Unit
397.4 351.8 350.9 4477 461.7 561.0 610.3 622.8 7340 794.5 | Book Value per Index Unit
11.78 9.20 11.28 15.40 14.83 15.54 1.33 9.72 8.91 21.64 | Dividends per Index Unit
12.8 17.1 10.3 116 10.8 99 10.1 12.9 5.6 4.8 | Average Price/Earnings Ratio
4.0 5.4 49 6.0 5.5 46 41 42 2.7 2.6 | Average Price/Cash Flow Ratio
0.89 1.1 1.47 1.71 1.61 1.53 1.10 1.34 0.89 0.78 | Average Price/Book Value Ratio
3.1 25 2.2 2.0 2.1 2.0 0.3 0.4 16 1.9 | Average Dividend Yield (%)
393 423 222 234 226 20.0 3.0 47 8.9 9.0 | Average Dividend Payout Ratio (%)
6.9 6.5 14.3 14.7 14.9 15.4 10.9 10.4 15.9 16.2 | Average Return on Equity (%)
219 20.6 30.2 28.3 293 334 26.8 319 328 30.7 | Average Cash Flow Return on Equity (%)
-38.3 76.4 29.0 236 6.0 22.1 413 919 36.6 475/ Annual Earnings Growth (%)
7.1 8.0 227 197 122 446 -23.2 63.2 72 46.1| Annual Cash Flow Growth (%)
210 -115 03 276 3.1 215 8.8 2.1 179 34.8 | Annual Book Value Growth (%)
24 219 22.7 36.4 -37 48 -91.4 630.2 -84 150.8 | Annual Dividend Growth (%)
260.94 290.90 292.83 258.33 280.63 294.62 296.42 324.10 375.22 341.89 | FX - Rate HUF/USD
7.0 9.1 12.3 17.8 15.8 18.9 16.6 18.4 12.0 15.8 | Market Capitalization in Billion USD
Absolute Valuation Valuation Relative to the EM Index Average Annual Historic Growth
0 Ve ? \ \ oy Last: 3Yrs. 5Yrs. 10 Yrs.
20 ;' 5 i \ = Earnings 254% | 187% | 21.5%
100 J - g “ U p Cash Flow 15.3% 16.3% 9.9%
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. [ — J\/\ﬂ\/\/\ﬁ 2021 1319 21.80 29.49 31.43 95.90
05 N 02 2022 34.88 28.40 26.63 4105 130.96
T 2018 2019 2020 2021 2022 2023 T 2018 2019 2020 2021 2022 2023 2023 2771 33.42
Annual Growth (%) Hungarian Forints (HUF/USD) Quarterly Cash Flow per Index Unit
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in U.S. Dollars

Total Return Index —

Price Index —

Relative Strength versus the EM Index

200
190 A NAVAYA
180 g N2
170 VA A /
Pl \/V\ /
160 v Vv \/
I
140 A
R MAAA
A WAL\ [
. A / T
Rating: SELL 110 ~ /
100 ‘
Relative P/BV Ratio 2.17 N = A\~
Relative P/CE Ratio 2.00 \ N o
Relative P/E Ratio 1.91 80
Relative Dividend Yield 0.39 7
Current MSCI Index 806 2014 2015 2016 2017 2018 2019 2020 2021 2022 12 MTD
Index High 528 545 491 611 632 600 675 848 845 816
Index Average 474 492 456 546 572 577 538 769 788 768
Index Low 39 449 396 447 507 546 405 659 712 712
Earnings per Index Unit 26.45 20.27 22.59 2593 24.73 25.82 18.37 31.36 30.26 31N
Cash Flow per Index Unit 39.14 30.70 34.78 40.76 42.01 4417 34.08 4563 4453 44.09
Book Value per Index Unit 162.2 142.7 152.5 185.0 188.3 201.2 207.6 221.0 2143 228.7
Dividends per Index Unit 6.76 6.50 6.16 7.91 7.46 7.38 6.56 8.73 9.61 10.13
Average Price/Earnings Ratio 18.4 21.6 21.3 221 232 234 242 324 24.7 24.5
Average Price/Cash Flow Ratio 12.7 14.4 14.2 14.0 14.1 13.1 14.5 19.5 172 16.9
Average Price/Book Value Ratio 2.92 3.20 3.09 3.14 3.1 2.82 2.76 3.60 3.62 3.52
Average Dividend Yield (%) 1.4 1.4 1.4 1.4 13 13 1.2 1.0 1.2 1.3
Average Dividend Payout Ratio (%) 256 29.7 29.7 30.0 30.7 316 299 326 29.6 314
Average Return on Equity (%) 15.9 14.8 145 14.2 13.4 12.1 1.4 1.1 14.6 14.4
Average Cash Flow Return on Equity (%) 231 222 218 225 221 215 19.1 18.5 211 20.8
Annual Earnings Growth (%) 11.0 234 115 14.8 -46 44 -28.8 70.7 35 -6.0
Annual Cash Flow Growth (%) 17.3 -216 13.3 17.2 31 5.1 -22.8 339 2.4 -5.5
Annual Book Value Growth (%) 94 -12.0 6.9 213 1.8 6.8 3.2 6.5 -3.0 4.2
Annual Dividend Growth (%) 22.0 -3.7 5.2 28.3 -5.6 -1 -11.0 33.1 10.1 45
FX - Rate INR/USD 63.123 66.156 67.870 63.828 69.815 71.378 73.068 74.336 82.730 82.036
Market Capitalization in Billion USD 272.1 300.8 3282 476.5 4515 536.6 729.3 978.2 912.2 978.5
Average Annual Historic Growth Absolute Valuation Valuation Relative to the EM Index
Last: 3Yrs. 5Yrs. 10 Yrs. - —— 10 ) g_z
<A < — 80 A\
Earnings 12.2% 6.9% 3.6% = 60 a 28
Cash Flow 3.8% 3.4% 3.3% — ~ 0 NV ;j
B.ot.)k Value 3.1% 3.9% 3.6% 0 oo~ LS 30 | I “/m WA 22
Dividends 1M7% | 60% 6.7% — VNN |2 Miw W AN
/ Y V U\ ) \
M"\/‘\// 5 [WM\ e w 18
Quarterly Earnings per Index Unit 10 b /l"'\.\/\ V\A v :
533 460 457 387 | 1837 | 2020 N \/\t‘\ y A/“’ "
5.59 773 8.31 973 31.36 | 2021 — N~ W-v 4 1.4
'\/\'\‘
758 788 784 721 3026 |2022 TV , 1_2
7.76 7.78 2023 2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
Quarterly Cash Flow per Index Unit Annual Growth (%) Indian Rupees (INR/USD)
9.56 8.46 8.04 8.01 34.08 |2020 A 32 AAAA 2:
— v
9.82 11.24 11.60 12.97 4563 | 2021  ce \\ 60 / "
11.04 11.40 11.20 10.89 4453 | 2022 E \ 50 // 78
11.26 11.02 083 o \ 40
- *“\E\ 2 N Y ;i
Quarterly Dividends per Index Unit \ A \ 2 A | WYV
P A F | e :
170 165 155 166 6.56 | 2020 NVl M= |, ] S\ 70
189 210 236 238 873 | 2021 Y \\ﬁ //’ S / 68
227 2.46 2.44 2.44 961 | 2022 WA f -20 / 66
243 2.53 2023 B -0 i 6
| I il v Total 2008 2010 2000 2001 2022 203 2008 2018 2000 2021 2022 2023
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Total Return Index —

Relative Strength versus the EM Index

Price Index —

160

Indonesia

in U.S. Dollars

0 A ~ VA >
S NS |
130 —/ AN A A A A A
wl AT NI LA
VA4 W ATV
100 P ;"v VS
90
80 > Rating: SELL
70 Relative P/BV Ratio 1.40
Relative P/CE Ratio 0.95
60 Relative P/E Ratio 1.23
5 Relative Dividend Yield 1.44
2014 2015 2016 2017 2018 2019 2020 2021 2022 12 MTD Current MSCI Index 824
861 842 814 914 942 881 866 790 869 864 | Index High
807 707 742 833 800 843 665 729 812 814 | Index Average
665 541 653 750 718 810 518 655 757 757 | Index Low
49.20 38.82 40.50 48.69 4769 47.98 36.91 4159 55.21 49.43 | Earnings per Index Unit
67.77 54.42 54.35 67.91 74.31 88.81 84.10 89.33 113.25 94.90 | Cash Flow per Index Unit
237.6 226.4 267.6 287.8 298.3 3327 316.9 326.6 3171 363.2 | Book Value per Index Unit
18.54 16.76 15.94 19.77 19.25 23.22 22.92 18.58 23.21 38.63 | Dividends per Index Unit
16.5 16.2 18.7 18.8 171 17.4 15.4 20.3 17.0 14.9 | Average Price/Earnings Ratio
124 116 14.0 13.7 11.6 10.3 7.1 9.0 8.1 7.4 | Average Price/Cash Flow Ratio
3.51 3.07 2.94 2.96 278 2.67 212 232 2.56 2.49 | Average Price/Book Value Ratio
2.3 2.4 2.2 2.3 25 25 35 2.6 2.8 3.3 | Average Dividend Yield (%)
386 396 414 439 429 435 54.6 52.5 482 49.3 | Average Dividend Payout Ratio (%)
213 18.9 15.7 15.7 16.2 15.3 13.8 1.4 15.0 16.7 | Average Return on Equity (%)
28.3 26.4 21.0 216 240 26.0 276 259 314 33.7 | Average Cash Flow Return on Equity (%)
7.7 211 43 20.2 21 0.6 -23.1 12.7 32.8 5.6 | Annual Earnings Growth (%)
171 -19.7 -0.1 25.0 94 19.5 -5.3 6.2 26.8 0.7 | Annual Cash Flow Growth (%)
138 47 18.2 76 37 115 47 3.1 29 16.9 | Annual Book Value Growth (%)
5.3 -9.6 -4.9 240 -2.6 20.6 -1.3 -18.9 249 61.3 | Annual Dividend Growth (%)
12390 13790 13470 13570 14380 13880 14050 14250 15570 14990 | FX - Rate IDR/USD
105.4 88.3 103.5 121.9 111.2 119.9 105.4 1138 120.3 133.7 | Market Capitalization in Billion USD
50 Absolute Valuation s Valuation Relative to the EM Index Average Annual Historic Growth
B ’ A Last: 3Yrs. 5Yrs. 10 Yrs.
33 i = 18 \\/ \’\\\\ Av/l i E Earnings 8.8% 5.4% 16%
20 e 1.4 A - Cash Flow 10.5% 11.6% 5.0%
. A Sl 3 U\,ﬁ\ \\M, //f‘\’f \Aff — Book Value 11% | 28% | 34%
10 N ) E/AM A\ |\ LA/ R VYYD Dividends 98% | 87% | 41%
4 i N VTN
: 09 v/ \\\\/[\/ / & \ \ " Quarterly Earnings per Index Unit
\f~"‘-~\/\/.. NN 08 \" W W! 2020 920 1020 922 829 36.91
07 " j 2021 9.68 9.44 10.60 11.86 4159
: 06 / 2022 12.19 13.01 14.67 15.34 55.21
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023 2023 15.11 12.36
Annual Growth (%) Indonesian Rupiah (IDR/USD) Quarterly Cash Flow per Index Unit
;g . o0 2020 19.27 21.76 21.74 21.33 84.10
50 ‘\‘\“‘ o 18000 2021|2201 2088 2194 2450 89.33
4 [N E 2022 26.60 26.00 29.39 31.26 113.25
20 / M\\,\AM - / I 03] 3020 2372
20 BN ™ 4, NV — 15000 A — :
0 M:\\JVJV AL j4 o /\ :j\ /‘J v Quarterly Dividends per Index Unit
o [N % ! A\(J' v AEWA r’ 20| 538 619 565 571| 229
0 1“ vf\\\ | N ] 14000 IjJ T 2021 5.14 4.25 458 461 18.58
2 ‘h‘ A/ 13500 2022 5.86 5.87 5.78 5.69 2321
sl : 2023 7.85 9.66
N0 e 2w w0 202 a5 B0 ONE 2009 200 2021 2022 203 | I I v Total
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Korea

in U.S. Dollars
‘e’
N

Rating: BUY

Relative P/BV Ratio 0.62
Relative P/CE Ratio 0.70
Relative P/E Ratio 0.98
Relative Dividend Yield 0.64
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Total Return Index —

Price Index —

Relative Strength versus the EM Index
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80
Current MSCI Index 478 2014 2015 2016 2017 2018 2019 2020 2021 2022 12 MTD
Index High 465 429 409 554 574 473 675 73 608 478
Index Average 430 379 374 487 504 439 472 658 468 a1
Index Low 387 335 328 381 428 395 366 575 359 359
Earnings per Index Unit 34.48 32.49 35.10 50.49 55.37 32.70 28.28 46.24 46.67 36.03
Cash Flow per Index Unit 72.41 65.65 68.98 86.83 93.61 71.73 71.68 85.54 87.86 74.62
Book Value per Index Unit 396.2 383.6 3938 464.5 466.7 476.8 497.7 472.8 489.1 473.0
Dividends per Index Unit 437 5.16 6.60 8.33 10.84 10.85 10.59 9.79 10.35 9.97
Average Price/Earnings Ratio 10.5 118 10.7 12.0 9.4 10.4 17.3 18.9 9.8 9.8
Average Price/Cash Flow Ratio 54 5.7 54 6.4 5.6 55 7.0 8.6 5.4 5.2
Average Price/Book Value Ratio 1.06 0.97 0.94 1.14 1.08 0.96 1.01 1.38 1.01 0.95
Average Dividend Yield (%) 1.1 14 1.7 1.6 2.1 25 2.1 1.6 2.3 2.3
Average Dividend Payout Ratio (%) 1.4 16.9 18.4 18.7 195 255 37.1 295 222 22.6
Average Return on Equity (%) 10.0 8.3 8.8 95 115 9.2 5.9 13 10.4 9.6
Average Cash Flow Return on Equity (%) 19.7 17.2 17.6 17.7 195 175 14.4 16.0 18.9 18.2
Annual Earnings Growth (%) -16.9 58 8.0 439 97 -409 -135 635 09 -26.2
Annual Cash Flow Growth (%) -93 -93 5.1 259 78 -23.4 -0.1 193 27 -145
Annual Book Value Growth (%) 05 32 2.7 179 0.5 22 44 -5.0 35 5.1
Annual Dividend Growth (%) -23 180 278 264 30.1 0.0 -24 76 58 -6.9
FX - Rate KRW/USD 1099 1173 1208 107 1116 1156 1086 1189 1265 1318
Market Capitalization in Billion USD 558.6 536.3 568.5 8354 662.3 7291 1061.6 1006.5 715.6 822.6
Average Annual Historic Growth Absolute Valuation Valuation Relative to the EM Index
Last: 3 Yrs. 5Yrs. 10 Yrs. - 100 17
Earnings 17.0% 4.8% 5.8% - NP T 1 \ .
Cash Flow 7.4% 1.6% 3.8% o —~y 30 » :g
Book Value 0.8% 0.7% 3.3% o \ Y, "
Dividends 04% | 36% | 91% " ~—~ [ YA —
. '\/J \v v /j v\ r,l 09
Quarterly Earnings per Index Unit 0.8
748 677 658  745| 2828|2020 : N ,\///ﬁ’ A(\\Q’\ V/VJ e
9.00 10.96 12.32 13.96 46.24 | 2021 N Sa— 1 VMR AAAN v‘M 06
11.85 11.82 11.69 11.30 46.67 | 2022 05 05
11.09 9.01 2023 2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
Quarterly Cash Flow per Index Unit Annual Growth (%) Korean Won (KRW/USD)
17.68 17.17 17.63 19.20 71.68 | 2020 L A ;g n 1
1960 209 2189 225 8554|221 T | ) I{ \ 50 I e
22.16 2191 2172 22.07 87.86 | 2022 E V\\ ) (‘v W 40 / \ 1350
2093 1865 203 o KA | . / I'\/\ 1300
i ; YN J A4\ .
Quarterly Dividends per Index Unit AN . AN \\'\M p [1]0 ,J\ Jv \ 1250
262 259 261 277 | 1059 | 2020 WA W L NA\” [N\ 1200
2.52 2.48 2.40 2.37 9.79 | 2021 \’\kl\\/vrl ‘\: 20 /\/ 1150
285 263 234 254 | 1035 | 2022 v 3 N A/ oo
255 249 2023 v 40 W,
| I il v Total 2008 2010 2000 2001 2022 203 2008 2018 2000 2021 2022 208

KEPPLER ASSET MANAGEMENT INC. | NEW YORK

28

Updated through: June 30, 2023



Total Return Index —

Relative Strength versus the EM Index

Price Index —

in U.S. Dollars

280 —
o AV =
220 Y4 v
200 /T NAA
160 / VI'\ /\J / N\ VA _
140 //\/ Vo
120 Q /\/""' : /// Rating:
A~ ating: SELL
R \. Relative P/BV Ratio 1.22
80 ‘ Relative P/CE Ratio 0.78
Relative P/E Ratio 1.36
60 Relative Dividend Yield 0.94
2014 2015 2016 2017 2018 2019 2020 2021 2022 12MTD Current MSCI Index 791
644 564 433 528 550 715 715 793 933 884 | Index High
607 484 398 483 525 638 600 722 868 835 | Index Average
538 433 379 429 483 545 512 618 791 763 | Index Low
31.70 30.48 31.37 33.01 37.28 39.81 26.84 29.58 38.80 42.82 | Earnings per Index Unit
67.55 68.75 2.1 68.36 7279 110.64 96.36 99.87 106.62 111.26 | Cash Flow per Index Unit
334.2 328.8 3416 3395 3332 3421 3224 359.7 334.4 399.0 | Book Value per Index Unit
22.75 20.07 18.94 19.54 19.62 21.66 22.38 14.77 20.13 24.23 | Dividends per Index Unit
19.3 15.7 13.0 14.7 15.2 16.0 17.4 28.7 25.1 21.3 | Average Price/Earnings Ratio
8.7 14 5.8 6.7 16 6.8 5.8 1.1 8.7 7.8 | Average Price/Cash Flow Ratio
1.80 1.47 1.20 1.46 1.57 1.91 1.79 218 2.49 2.30 | Average Price/Book Value Ratio
36 43 48 4.1 37 34 37 2.2 2.2 2.6 | Average Dividend Yield (%)
69.6 67.0 62.8 59.7 57.0 54.3 64.9 63.1 55.5 54.5 | Average Dividend Payout Ratio (%)
9.3 9.4 9.2 99 10.3 11.9 10.3 76 99 10.8 | Average Return on Equity (%)
20.6 20.0 20.6 219 20.7 28.0 31.2 28.3 28.6 29.7 | Average Cash Flow Return on Equity (%)
1.0 -38 29 5.3 129 6.8 -326 102 312 27.8 | Annual Earnings Growth (%)
1.0 1.8 49 5.2 6.5 52.0 -12.9 3.6 6.8 12.5| Annual Cash Flow Growth (%)
17 -16 39 06 -19 2.7 5.7 116 7.0 14.1 | Annual Book Value Growth (%)
99 -11.8 -5.6 31 04 104 3.3 -34.0 36.3 15.4 | Annual Dividend Growth (%)
0.2929 0.3035 0.3056 0.3018 0.3037 0.3033 0.3042 0.3023 0.3061 0.3074 | FX - Rate KWD/USD
22.7 18.4 18.4 21.0 254 447 384 47.9 59.3 55.4 | Market Capitalization in Billion USD
Absolute Valuation Valuation Relative to the EM Index Average Annual Historic Growth
100 22 M/Av/\ - Last: 3 Yrs. 5Yrs. 10 Yrs.
50 e :g J o Earnings 5.2% 7.1% 3.7%
N N ' [ LN - Cash Flow 14% 10.7% 6.0%
i B =g . 0 A B/ VAN = Book Value 24% | 2.0% 09%
~~—NJ : NV % / M- Dividends 3.4% 4.5% 1.0%
JRs = VR DA
5 '_\’\"\VJ-/"‘/’W ~ 08 AW \_\A v Quarterly Earnings per Index Unit
3 0.6 |~/ f 2020 7.72 7.83 6.02 5.27 26.84
2 N - ' W 2021 6.90 6.5 761 862 2958
. o4 2022 879 918 1020 1063 38.80
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023 2023 10.03 10.70
Annual Growth (%) Kuwaiti Dinars ( KWD/USD) Quarterly Cash Flow per Index Unit
;g A BV oo | 2020 25.30 25.06 23.31 2270 96.36
50 M A T 0 n 2021 24.64 23.80 25.02 26.40 99.87
40 II\J ‘\ /‘/,‘\\; E 031 ,\ /\ 2022 26.87 25.73 26.29 2173 106.62
% Voo [ W o o 2023 2846 2781
“ aN | AR A\ y :
10 77 S L AV 0.30 / {f l \ Quarterly Dividends per Index Unit
iy v/, 0304 r/“\/‘v“\,\ ] 00| 550 5,69 5,60 559 | 2238
20 ) / ‘\ 0302 & 2021 421 353 352 351 14.77
20 3 “\AL . 0 / W 2022 4.82 5.19 5.14 497 2013
40 AN -7 2023 5.69 6.06
08 2019 200 2021 2022 203 098 0 2018 200 2021 2022 2023 | I I v Total
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Malay3|a Total Return Index — Price Index —

in U.S. Dollars Relative Strength versus the EM Index

140
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30 i V \/\ A

Rating: BUY . N \’\/\

Relative P/BV Ratio 0.81 : AN
Relative P/CE Ratio 1.01 60
Relative P/E Ratio 1.20
Relative Dividend Yield 1.28 50
Current MSCI Index 233 2014 2015 2016 2017 2018 2019 2020 2021 2022 12 MTD
Index High 519 444 383 385 415 361 333 333 302 277
Index Average 495 384 350 355 381 340 303 304 273 255
Index Low 439 319 317 318 346 320 265 286 238 233
Earnings per Index Unit 27.24 18.65 19.23 23.11 21.07 18.33 14.21 18.61 16.44 14.35
Cash Flow per Index Unit 39.80 28.61 3240 37.74 3343 31.68 25.30 32.33 29.93 25.22
Book Value per Index Unit 220.7 200.3 193.8 230.4 209.1 206.0 193.6 186.5 1815 176.5
Dividends per Index Unit 14.60 10.50 9.42 11.58 10.55 1.4 9.10 12.72 10.40 9.75
Average Price/Earnings Ratio 16.9 17.0 17.8 17.1 16.7 18.1 19.5 17.0 16.3 16.2
Average Price/Cash Flow Ratio 11.6 11.2 11.0 10.2 10.3 11.1 1.7 9.6 8.9 8.9
Average Price/Book Value Ratio 2.14 1.84 1.69 1.67 1.74 1.64 1.56 1.60 1.53 1.43
Average Dividend Yield (%) 3.0 3.2 3.1 29 3.0 33 34 35 4.1 40
Average Dividend Payout Ratio (%) 50.4 54.3 545 491 494 59.2 65.5 60.1 66.3 64.8
Average Return on Equity (%) 12.6 10.8 95 938 10.4 9.1 8.0 9.4 9.4 8.8
Average Cash Flow Return on Equity (%) 18.4 16.4 15.4 16.5 16.9 14.7 13.3 16.7 17.2 16.1
Annual Earnings Growth (%) -6.2 -315 31 20.1 -8.8 -13.0 -22.4 309 -11.6 -14.0
Annual Cash Flow Growth (%) -6.1 -28.1 13.2 16.5 -11.4 5.2 -20.1 278 -1.4 -17.8
Annual Book Value Growth (%) -2.6 -9.2 -3.2 18.8 -9.2 -1.5 -6.0 -3.6 -2.7 0.3
Annual Dividend Growth (%) 1.2 -28.1 -10.3 23.0 -8.9 8.1 -20.2 39.7 -18.2 -11.9
FX - Rate MYR/USD 3.4965 42935 44860 4.0470 41325 4.0905 40225 4.1660 4.4050 4.6675
Market Capitalization in Billion USD 137.2 1124 99.2 127.9 117.2 1125 119.2 108.8 99.1 88.9
Average Annual Historic Growth Absolute Valuation Valuation Relative to the EM Index
Last: 3 Yrs. 5Yrs. 10 Yrs. I e 33 A~ A :i
Earnings 1.1% 5.1% 5.0% — - e > \ [ 13
PCE N 20 An N\ N2\ 12
Cash Flow 21% 3% | -31% — P N pan— |5 N M Y e
Book Value -4.0% -4.5% -2.0% ol Y V/" W 0 KN/ ; ‘/\\ A
Dividends 05% | 04% | 21% — A U MN N AMEAM s
TERTN N\ N
5 Y o / X 08
Quarterly Earnings per Index Unit |/ Vi M |
0.7
4.03 3.74 3.1 3.33 14.21 | 2020 !
397 469 531 463 | 1861 | 2021 AT 08
4.49 412 3.77 4.06 16.44 | 2022 1 \ 05
3.99 359 2023 2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
Quarterly Cash Flow per Index Unit Annual Growth (%) Malaysian Ringgit (MYR/USD)
7.39 6.25 5.41 6.26 2530|2020 BV A 32 ) :j
707 8.8 8.98 789 | 2} |02 @ ) [
7.91 754 7.13 736 | 2993|2022 & 50 N
7.15 6.30 08 o AN :g /\V ..
Quarterly Dividends per Index Unit ?\ “ \\ 20 /J\\ ]/ | 43
2.49 242 212 207 9.10 | 2020 LR\ EEAR o\ A :,0 VAT A/ v 42
~ AN N WA vV 41
270 287 363 352 | 1272|2021 \ AT "‘)ﬁt,, Ay |0 / J
29 262 238 246 | 1040 | 2022 \7 Y4 V= / ¢
257 2.44 2023 30 \ 39
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Total Return Index —

Relative Strength versus the EM Index

Mexico

in U.S. Dollars

Price Index —

150

140 A
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120 A <
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o V) AW AMPNY
80 —/;/\_/
70 : //_/_/ Rating: BUY
\J
\
60 Relative P/BV Ratio 1.22
50 Relative P/CE Ratio 0.82
- Relative P/E Ratio 1.05
0 Relative Dividend Yield 1.17
2014 2015 2016 2017 2018 2019 2020 2021 2022 12MTD Current MSCI Index 6478
7475 6317 5697 6053 5751 4865 4823 5538 5916 6478 | Index High
6822 5849 5208 5487 5116 4617 3761 5021 5217 5640 | Index Average
6263 5262 4675 4697 4268 4402 3062 4376 4660 4660 | Index Low
258.60 190.92 215.99 302.67 249.58 296.53 179.64 375.87 410.29 456.38 | Earnings per Index Unit
521.81 453.60 479.17 611.02 550.44 651.35 51475 751.17 796.66 867.36 | Cash Flow per Index Unit
2238.3 2013.1 1936.0 2085.9 2166.3 2367.2 2255.7 2518.1 2856.9 3273.5| Book Value per Index Unit
94.19 76.93 93.70 120.06 124.06 151.12 102.46 140.04 219.70 246.43 | Dividends per Index Unit
23.4 275 24.8 20.6 195 15.8 19.1 18.1 13.8 13.6 | Average Price/Earnings Ratio
118 122 109 95 8.8 75 74 7.8 6.9 7.0 | Average Price/Cash Flow Ratio
2.87 277 2.65 257 232 2.02 1.76 213 1.95 1.91 | Average Price/Book Value Ratio
1.5 1.4 16 2.1 2.4 30 30 2.3 33 3.8 | Average Dividend Yield (%)
349 38.1 40.0 439 470 482 57.1 415 452 51.1 | Average Dividend Payout Ratio (%)
12.3 10.1 10.7 12.5 1.9 12.7 9.2 1.7 14.1 14.1 | Average Return on Equity (%)
24.2 226 243 26.9 26.5 26.9 239 273 28.1 27.4 | Average Cash Flow Return on Equity (%)
-15.2 -26.2 13.1 40.1 175 18.8 -39.4 109.2 9.2 18.8| Annual Earnings Growth (%)
-13.6 -13.1 5.6 275 -99 183 -21.0 459 6.1 17.7| Annual Cash Flow Growth (%)
6.6 -10.1 38 7.7 39 9.3 -47 116 135 20.2 | Annual Book Value Growth (%)
7.0 -18.3 218 28.1 33 218 -32.2 36.7 56.9 417 | Annual Dividend Growth (%)
14.740 17.271 20.602 19.566 19.694 18.884 19.926 20.465 19.487 17.151 | FX - Rate MXN/USD
187.7 153.6 139.7 159.3 1335 1418 136.5 160.7 144.4 187.3 | Market Capitalization in Billion USD
Absolute Valuation Valuation Relative to the EM Index Average Annual Historic Growth
ig 18 ) oy Last: 3Yrs. 5Yrs. 10 Yrs.
30 - :g A N : o Earnings 28.8% 16.1% 8.5%
P M — ' A P VN Cash Flow 150% | B8.0% 4.3%
20 12 v U7 U7 07
VAR \ PE
15 e \f S AR B S RY \\[,\ 'v;v“j" : /\\ . Book Value 108% | 6.6% 3.2%
10 "\ W - Dividends 212% | 153% | 112%
Mv\’vﬂ/’k‘/\v”‘ 0o "/J \ YN //\‘\/A A\
5 08 \A J W Quarterly Earnings per Index Unit
0.7
2020 58.54 40.08 38.37 42.66 179.64
A o/ N 06 V\f 2021 58.03 94.30 110.01 113.54 375.87
1 05 2022 97.19 102.39 101.33 109.39 410.29
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023 2023| 11567 114.09
Annual Growth (%) Mexican Pesos (MXN/USD) Quarterly Cash Flow per Index Unit
::g BY # 2020 | 139.19 117.58 121.40 136.57 514.75
0 [\ w B A 2021| 14589 19310 20320 20898 | 75117
o A T » v\,, 2022| 19361 19376 19974 20955 | 79666
| rs \ 2023 21546 216.84
60 \ ““L VAN i 2 A
40 F"\“ - ¥ \ /J \A/\ Quarterly Dividends per Index Unit
A ) /N 20 -/
2 N\ s ! 00| 2930 2734 2200 2380 | 102.46
0 /\ \ f / N
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Peru

in U.S. Dollars

Total Return Index — Price Index —
Relative Strength versus the EM Index

260
240 A
200 /_Jﬂ V\’\j V\V’JQ I V\V\ /A\"\ /A\A/'\/
180 VA
/) WA IAV\WATANNIVVY
ol WA AW
: wlN- g \\/v NP
Rating: NEUTRAL / 1
120
Relative P/BV Ratio 1.01
Relative P/CE Ratio 1.49 100 A -
Relative P/E Ratio 0.89
Relative Dividend Yield 1.32 8
Current MSCI Index 1393 2014 2015 2016 2017 2018 2019 2020 2021 2022 12 MTD
Index High 1298 1238 1273 1667 1868 1838 1680 1521 1599 1393
Index Average 1204 1033 1134 1465 1751 1708 1261 1257 1269 1263
Index Low 1102 812 812 1248 1637 1577 1077 1084 1074 1074
Earnings per Index Unit 57.09 62.03 59.73 72.51 105.18 97.26 16.31 77.26 119.89 115.78
Cash Flow per Index Unit 42.11 32.78 0.59 23.32 154.45 107.46 50.65 94.41 134.86 102.84
Book Value per Index Unit 538.3 540.6 631.5 692.1 688.4 765.1 678.6 676.9 755.7 846.9
Dividends per Index Unit 14.66 14.66 14.27 25.97 33.94 44.47 54.77 28.18 52.61 59.81
Average Price/Earnings Ratio 21.1 16.0 20.5 229 175 175 329 471 1.8 10.8
Average Price/Cash Flow Ratio 25.0 211 50.0 -557.3 23.8 14.2 20.0 18.7 9.1 10.2
Average Price/Book Value Ratio 2.25 1.90 1.95 2.24 2.57 2.34 1.79 1.90 1.75 1.65
Average Dividend Yield (%) 1.3 15 1.3 15 1.8 24 4.1 2.1 33 43
Average Dividend Payout Ratio (%) 279 236 258 332 30.7 427 1349 97.6 394 46.4
Average Return on Equity (%) 10.6 119 95 938 14.7 13.3 5.5 40 14.8 15.3
Average Cash Flow Return on Equity (%) 9.0 9.0 39 04 10.8 16.4 9.0 10.2 19.2 16.3
Annual Earnings Growth (%) -24.9 8.6 37 24 451 75 -83.2 3736 55.2 1.7
Annual Cash Flow Growth (%) -53.9 222 982  3880.0 562.3 -30.4 -52.9 86.4 428 -35.2
Annual Book Value Growth (%) 6.2 0.4 16.8 9.6 05 1.1 -11.3 03 1.7 15.5
Annual Dividend Growth (%) -39.2 00 -26 82.0 30.7 310 23.1 -485 86.7 5.1
FX - Rate PEN/USD 2.9765 34115 3.3529 3.2405 3.3785 3.3111 3.6173 3.9908 3.8135 3.6248
Market Capitalization in Billion USD 174 11.6 15.5 20.8 20.5 213 19.2 15.1 16.5 17.7
Average Annual Historic Growth Absolute Valuation Valuation Relative to the EM Index
Last: 3Yrs. 5Yrs. 10 Yrs. - 20 3
Earnings 97.9% 63.5% 30.9% o < 100 5
Cash Flow 27% | 1045% | -38.7% —Mh— S - IVA\ 4
Book Value 1.4% 2.7% 5.1% o B h £’J‘ J\\\ \ 2 f’f‘ \1 3
Dividends 34.1% | 336% | 17.3% — e Ny A VR A L NN 2
_ _ e\ VIR NP AV My o
Quarterly Earnings per Index Unit \J - \V \AW; %‘/ﬂ\‘i 1
5 N
7.36 5.26 2.44 1.25 16.31 | 2020 3 \ J V2
N N
7.26 12.88 24.93 3220 77.26 | 2021 "'\—\\/u“v\h/‘vh 2 ~
27.77 30.83 29.92 31.36 119.89 | 2022 1 03
2861 28.95 2023 2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
Quarterly Cash Flow per Index Unit Annual Growth (%) Peruvian Nuevo Sol (PEN/USD)
21.32 12.00 7.95 9.3 50.65 | 2020 ey 0 A *2
—_— Y 120 4.1
1475 2225 2906 2835 9441|2021 o AN . (W )
3348 344 3398 3096 | 13486 2022 & || )Y }‘ \ w | NI +s
B9 2571 w3 o | AL s LNV VN s
Quarterly Dividends per Index Unit by e } \ ‘\ 40 J VV \\ 37
- ) ‘ P 36
11.36 14.75 14.28 14.37 54.77 | 2020 o \\ [ i ) 7 y
12.52 3.43 570 6.54 28.18 | 2021 ~A—~ ‘ | N/ -
844 1531 1471 1415 | 5261|2022 A AN | L MY 4
1326 1495 2023 [ |\ i e 0 e 33
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Total Return Index —

Price Index —

Relative Strength versus the EM Index

Philippines

in U.S. Dollars

12
[N o
100 \ = /’ \1
. W AN
= AL IR YV
80 N W
% / v
70 = ¥
0 / Rating: SELL
/ Relative P/BV Ratio 1.07
50 Relative P/CE Ratio 1.04
Relative P/E Ratio 1.17
0 Relative Dividend Yield 0.66
2014 2015 2016 2017 2018 2019 2020 2021 2022 12 MTD Current MSCI Index 418
578 631 609 605 605 560 545 519 514 441 | Index High
546 581 548 554 513 543 445 480 438 412 | Index Average
467 528 487 490 470 499 367 438 346 346 | Index Low
27.14 26.32 26.36 26.51 26.57 29.43 25.08 19.82 2243 26.36 | Earnings per Index Unit
40.09 38.89 39.37 4213 41.83 4562 4251 34.97 41.34 44.19 | Cash Flow per Index Unit
184.4 194.8 208.6 2312 240.7 258.2 270.9 252.6 220.6 240.6 | Book Value per Index Unit
9.69 9.52 8.43 8.51 7.87 8.69 8.30 6.40 7.04 9.06 | Dividends per Index Unit
2.7 21.3 20.7 2.7 19.9 19.3 15.5 25.3 21.4 18.8 | Average Price/Earnings Ratio
14.7 14.6 14.0 14.1 124 12.5 9.8 132 12.2 10.4 | Average Price/Cash Flow Ratio
3.06 3.01 267 2.51 226 217 1.69 1.82 1.84 1.81 | Average Price/Book Value Ratio
1.7 1.7 16 1.5 16 16 19 1.4 16 1.8 | Average Dividend Yield (%)
36.0 36.5 339 320 309 30.8 29.6 349 339 34.3 | Average Dividend Payout Ratio (%)
14.1 14.2 12.9 11.6 1.4 1.2 10.9 72 8.6 9.7 | Average Return on Equity (%)
208 206 19.1 17.9 18.2 17.3 17.3 13.8 15.1 17.4 | Average Cash Flow Return on Equity (%)
93 -3.0 0.2 0.6 0.2 108 148 -21.0 132 31.7 | Annual Earnings Growth (%)
133 -3.0 13 7.0 -07 9.1 -6.8 177 182 30.1 | Annual Cash Flow Growth (%)
104 56 7.1 109 4.1 7.3 49 6.7 -12.7 3.8 | Annual Book Value Growth (%)
8.2 18 1.4 09 75 105 45 -22.9 99 25.8 | Annual Dividend Growth (%)
44733 47.055 49713 49.920 52.585 50.645 48.024 50.993 55.728 55.200 | FX - Rate PHP/USD
48.8 49.3 47.6 61.6 53.5 58.9 58.3 55.5 46.9 43.3 | Market Capitalization in Billion USD
Absolute Valuation Valuation Relative to the EM Index Average Annual Historic Growth
% = = 22 D Last: 3Yrs. 5Yrs. 10 Yrs.
& ——— " \ = Earnings 61% | -06% 0.3%
2 / A Q\ Ifﬁv Al o = Cash Flow 32% | 08% | 17%
20 ~ VA 14 wm = I/~ Al o Book Value -3.8% 0.4% 3.7%
0 \,\_»’-\_\w A N 12 \\ﬂ A / A\ - Dividends -3.3% -0.2% -1.4%
! \\lfu / Quarterly Earnings per Index Unit
08 9 2020 6.46 6.91 6.18 5.53 25.08
\’\M'\J_/W"\-\-\/“‘\ ' 2021 6.27 394 458 5.03 1982
. 06 2022 5.46 5.46 5.39 6.12 2243
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023 2023 5.80 6.59
Annual Growth (%) Philippine Pesos (PHP/USD) Quarterly Cash Flow per Index Unit
¥ L e :: A 2020 10.64 11.31 10.52 10.04 4251
® 1L = w I\ 2001 1008 779 8.76 835 | 3497
@ { A M T jl \ A 2022|1005 9.68 982 1178 4134
10 M\ “ V A - [ W 2003|1088 11.05
_12 Y \VS\\H\ e AY N 53 /"/\ N J’ Quarterly Dividends per Index Unit
0 VT i ASMAT\Y / 00| 214 208 206 204 8.30
" \(,H 50 /\W\ L 2021 176 155 151 159 6.40
w0 \ Ir’ :: / 2022 1.84 1.80 1.64 1.76 7.04
v 2023 2.11 227
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Poland Total Return Index —  Price Index —

in U.S. Dollars Relative Strength versus the EM Index

180

160

140 Mi\—\ A

120 /J W/\\:Q//\\V/“v I\/V\V

L Il AR
Rating: BUY 80 | | V,/V N \V \/

Relative P/BV Ratio 0.69 60 )/ ' ‘

Relative P/CE Ratio 0.56 /o W
Relative P/E Ratio 0.68
Relative Dividend Yield 1.19 0
Current MSCI Index 515 2014 2015 2016 2017 2018 2019 2020 2021 2022 12 MTD
Index High 938 792 613 801 871 21 629 645 590 515
Index Average 863 669 525 m 716 658 489 586 417 404
Index Low 739 538 487 526 635 599 400 513 283 283
Earnings per Index Unit 49.44 48.44 30.83 62.16 57.25 47.05 25.25 53.50 69.69 55.41
Cash Flow per Index Unit 119.73 1M11.77 77.88 136.05 113.43 94.89 54.92 12212 135.31 100.20
Book Value per Index Unit 546.0 4941 439.1 541.8 500.9 505.1 448.5 439.6 4395 459.0
Dividends per Index Unit 33.03 20.01 14.93 13.75 14.75 20.29 2.33 14.50 15.61 19.90
Average Price/Earnings Ratio 14.6 137 134 14.6 11.8 132 14.1 19.2 6.8 6.3
Average Price/Cash Flow Ratio 5.8 6.1 55 6.3 5.6 6.6 7.0 74 34 34
Average Price/Book Value Ratio 1.36 1.30 1.08 1.41 1.37 1.31 1.02 1.34 1.01 0.94
Average Dividend Yield (%) 44 37 34 2.2 2.0 26 0.8 09 34 39
Average Dividend Payout Ratio (%) 64.6 50.1 46.1 324 232 34.1 1.7 18.1 229 24.8
Average Return on Equity (%) 93 9.4 8.1 96 116 99 12 70 14.8 15.0
Average Cash Flow Return on Equity (%) 236 211 19.8 223 245 19.8 145 18.2 296 28.0
Annual Earnings Growth (%) -29.0 -20 -36.4 1016 79 178 -46.3 1.9 303 -136
Annual Cash Flow Growth (%) -35.1 67 -30.3 747 -16.6 -16.3 -42.1 1223 108 -14.9
Annual Book Value Growth (%) -18.2 -95 111 234 76 08 112 -2.0 0.0 14.7
Annual Dividend Growth (%) -18.3 -39.4 -25.4 79 73 375 -88.5 522.0 77 75.9
FX - Rate PLN/USD 3.5520 3.9490 41743 3.4748 3.7568 3.7873 3.7260 40304 4.3863 4.0630
Market Capitalization in Billion USD 60.3 445 451 725 60.4 55.0 53.3 59.7 45.7 56.7
Average Annual Historic Growth Absolute Valuation Valuation Relative to the EM Index
Last: 3 Yrs. 5Yrs. 10 Yrs. - 500 T i
Earnings 30.0% 12.6% 4.8% - ) 200 [t ,
Cash Flow 21.6% 6.0% 1.4% - s 100 L 25
Book Value 4% | -43% | -33% Pl R e SNy 50 i N 2
Dividends 1116% | 696% | 248% — N R P = ( ‘ 15
N ——— /J \ 0 TN \‘ ,/‘)w(\
[ A A B p i - 1
Quarterly Earnings per Index Unit e~ j 5 \./M ‘ AV A
768 6.74 6.20 463 | 2525 | 2020 , \/ Wb‘f/\\:\\/ﬂ "
8.84 1115 13.01 2050 53.50 | 2021 |4 NV / )
N
16.44 17.38 16.99 18.88 69.69 | 2022 05 03
15.38 13.85 2023 2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
Quarterly Cash Flow per Index Unit Annual Growth (%) Polish Zloty (PLN/USD)
16.65 13.97 13.42 10.89 54.92 |2020 B ::g A °
1875 2889 3235 4212 12212 |2021 & T o )\ 48
315 3323 3235 3820 | 13531202 & % / 48
28.20 25.05 2023 o /v \ 44
T & W 4.2
Quarterly Dividends per Index Unit ) N N \
151 041 021 019 233 | 2020 2 A MV/\ﬁ VAL .
0.78 2,50 5.83 5.38 14.50 | 2021 0 MY VY ae
404 327 379 451 | 1561 | 2022 '20 ) ;)
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Total Return Index —
Relative Strength versus the EM Index

Price Index —

in U.S. Dollars

170 —
160
150 / \VA\
140 AN \
;30 ~ ~
120 /*’\v/\ 7/ /-\VA
110 A A Vaa N
100 ‘AVA\\I/QV‘ N T MAAV N \
HAA A \ ~ _
w“ A\ s : Rating: NEUTRAL
70 Relative P/BV Ratio 0.99
Relative P/CE Ratio 0.96
60 Relative P/E Ratio 0.87
5 Relative Dividend Yield 1.4
2014 2015 2016 2017 2018 2019 2020 2021 2022 12 MTD Current MSCI Index 734
1249 1047 865 846 886 910 838 892 1023 981 | Index High
1093 927 795 748 780 831 747 821 943 835 | Index Average
937 777 728 617 680 803 669 761 792 734 | Index Low
66.08 67.85 56.45 54.87 59.80 56.99 49.42 54.00 60.40 62.00 | Earnings per Index Unit
105.80 105.69 82.41 88.07 80.97 90.17 80.05 88.50 92.37 84.04 | Cash Flow per Index Unit
4394 460.3 4718 491.0 435.2 409.2 400.1 432.3 469.7 457.3 | Book Value per Index Unit
42.45 38.27 32.36 28.75 29.76 31.22 29.50 2212 31.38 33.66 | Dividends per Index Unit
17.0 13.3 13.3 135 135 14.0 14.0 16.2 15.9 13.7 | Average Price/Earnings Ratio
8.8 8.3 9.2 8.4 9.0 9.2 8.7 9.3 9.3 9.1 | Average Price/Cash Flow Ratio
2.30 2.04 1.68 1.57 1.73 2.03 1.87 1.98 2.10 1.80 | Average Price/Book Value Ratio
38 43 40 40 40 37 40 2.7 32 3.9 | Average Dividend Yield (%)
65.1 57.8 53.4 53.4 54.1 52.1 56.1 444 51.4 53.0 | Average Dividend Payout Ratio (%)
13.6 15.3 12.6 11.6 12.8 14.4 134 12.2 13.2 13.2 | Average Return on Equity (%)
26.2 245 18.2 18.6 19.2 220 215 213 225 19.8 | Average Cash Flow Return on Equity (%)
14 2.7 -16.8 28 9.0 -47 -13.3 9.3 119 5.3 | Annual Earnings Growth (%)
-13.0 -0.1 -22.0 6.9 8.1 1.4 1.2 106 44 -17.2| Annual Cash Flow Growth (%)
-10.4 48 25 4.1 -11.4 6.0 22 8.0 8.6 5.0 | Annual Book Value Growth (%)
6.2 -938 -15.4 1.2 35 49 55 -25.0 4139 6.2 | Annual Dividend Growth (%)
3.6414 3.6423 3.6414 3.6420 3.6413 3.6410 3.6410 3.6410 3.6418 3.6400 | FX - Rate QAR/USD
338 349 35.3 30.3 52.7 57.4 55.1 61.1 62.4 59.9 | Market Capitalization in Billion USD
Absolute Valuation Valuation Relative to the EM Index Average Annual Historic Growth
§§ — 15 Last: 3Yrs. 5Yrs. 10 Yrs.
AN A\ PBY .
2 7 o < :g T {\VI W //\\!/[ o Earnings 3.0% 2.6% 0.3%
20 | = = ) A = K
5 IONPN 11 I/} \/ /\'e’\\vll 7 o Cash Flow 1.1% 1.3% 2.3%
hNai%d ~ 0; T MIVITR |0 Book Value 5.1% -0.3% 0.3%
i SV et o 08 W h A /L = Dividends 5.6% 3.7% 2.2%
g [T\ = A\
5 07 ARSAS v’\/ M
" fod Quarterly Earnings per Index Unit
06 1 f
/ 2020 13.20 12.83 12.01 11.38 49.42
«/JV\V" N | 2021|1242 1331 1396 1430 54.00
. 04 2022 14.89 14.90 15.33 15.28 60.40
2018 2019 2020 2021 2022 2023 T 2018 2019 2020 2021 2022 2023 2023 15.48 15.50
Annual Growth (%) Qatari Rials ( QAR/USD) Quarterly Cash Flow per Index Unit
50 3.6422
N sy L 2020 21.92 20.77 18.73 18.62 80.05
‘ CE 36418 2021 2026 23.45 2282 2198 88.50
- i ! £ ass A ,l 02| 2555 2309 2270 2102 92.37
2 A \‘ D 36414 l ’(\\ ” , 2023 21.08 21.01
10 [/} N A\ I\'\‘ ‘\‘% 3::1? L 1\ll ‘\ [ Quarterly Dividends per Index Unit
| \ /\ : Y
0 &f\’j} \\ : A==/ “ \ 3.6408 ' 2020 7147 7.37 7.36 7.31 29.50
2l e K \ “ 3.6406 2021 553 5.52 552 5.56 22.12
2 W \ | \ r 36404 2022 7.95 7.86 778 779 31.38
L \ 36402 2023 8.4 8.42
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Saudi Arabia

in U.S. Dollars

Total Return Index —

Relative Strength versus the EM Index

Price Index —

280
260 A
240
S5 ::g NN
g 0 180 - A, Y
ating: A \//V
_ _ 100 | /M V
Relative P/BV Ratio 1.47 N
Relative P/CE Ratio 1.28 30
Relative P/E Ratio 1.37
Relative Dividend Yield 0.94 60
Current MSCI Index 1311 2014 2015 2016 2017 2018 2019 2020 2021 2022 12 MTD
Index High n.a. " 829 881 1042 1197 1029 1403 1665 1469
Index Average n.a. 947 730 832 986 1065 912 1249 1448 1319
Index Low n.a. 782 654 799 859 957 775 1005 1253 1185
Earnings per Index Unit n.a. 53.48 51.83 56.72 67.19 54.12 36.43 65.79 81.95 70.66
Cash Flow per Index Unit n.a. 91.93 89.34 95.18 123.02 98.56 74.76 128.89 142.06 112.28
Book Value per Index Unit n.a. 509.9 511.0 526.4 524.8 528.0 485.6 543.8 565.0 549.3
Dividends per Index Unit n.a. 34.45 32.76 30.43 37.70 39.7 35.10 26.70 35.64 40.03
Average Price/Earnings Ratio n.a. 16.3 13.7 15.2 16.0 16.9 21.1 25.6 19.0 16.6
Average Price/Cash Flow Ratio n.a. 9.7 8.0 8.9 9.3 9.0 11.1 13.3 99 9.7
Average Price/Book Value Ratio n.a. 1.88 1.42 1.60 1.87 2.01 1.82 2.46 2.58 2.33
Average Dividend Yield (%) n.a. 3.7 47 3.7 36 3.7 40 2.2 2.2 2.8
Average Dividend Payout Ratio (%) n.a. 60.2 63.7 55.6 56.9 62.3 84.0 55.8 42.0 458
Average Return on Equity (%) n.a. 116 104 105 1.7 1.9 8.6 9.6 136 14.1
Average Cash Flow Return on Equity (%) n.a. 195 17.7 18.1 20.1 223 16.5 185 259 24.1
Annual Earnings Growth (%) n.a. na. -31 9.4 185 -19.5 -327 80.6 24.6 -39
Annual Cash Flow Growth (%) n.a. n.a. 28 6.5 293 -19.9 -24.1 724 102 -238
Annual Book Value Growth (%) n.a. n.a. 0.2 3.0 03 0.6 -8.0 120 39 -03
Annual Dividend Growth (%) n.a. n.a. 49 7.1 239 5.3 116 -239 335 22.0
FX - Rate SAR/USD n.a. 3.7539 3.7518 3.7503 3.7513 3.7513 3.7516 3.7544 3.7580 3.7507
Market Capitalization in Billion USD 161.4 192.4 262.0 259.2 282.5
Average Annual Historic Growth Absolute Valuation Valuation Relative to the EM Index
. 100 — 17
_ Last: 3Yrs. 5Yrs. 10 Yrs. - A }AV_ .
Earnings 21.4% 12.4% 7.1% — 50 PYATR'/7A) N 14
Cash FI 17.9% | 126% | 7.1% — / - M ANV L] 13
ash Flow J7 b% 1% P R ) =30 PNTVAS VAVAVALAN TN VN S
Book Value 28% | 18% | 32% ” ,/W\«W ja%\ 2 N /'ALJWA VAL L/AVAll A Y
Dividends 12% | 50% | 45% —I ™ /« v vy 1
AN g 10 i 09
Quarterly Earnings per Index Unit 5 A / 08
10.55 9.41 8.57 7.90 36.43 | 2020 A 3 e YSRE 07
12.04 15.07 18.02 20,67 65.79 | 2021 it cv— T2 = ] 0.8
1902 1943 2184 2166 | 8195|2022 . 05
2001 17.67 2023 2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
Quarterly Cash Flow per Index Unit Annual Growth (%) Saudi Riyal (SAR/USD)
21.59 18.82 16.93 17.43 74.76 | 2020 L e N :::9
2408 2846 3495 4140 | 12889 |2021 o 7 & I\ .
3376 3625 3711 3493 | 14206 2022 \\1 5 IV 2757
31.76 28.07 2023 LB PJ V‘n | o 3756
Quarterly Dividends per Index Unit MW 3.755
AN , ; ’Y-\ i 3754
9.06 8.96 8.48 8.60 35.10 | 2020 \53} !{f'/v\\& 1
7.10 6.32 6.58 6.70 26.70 | 2021 [T~ ‘\h"\"a., #f \v 0 O
7.18 8.94 9.81 9.71 3564 | 2022 ] . ) \ N
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Total Return Index —

Price Index —

Relative Strength versus the EM Index

South Africa

in U.S. Dollars

170
160
150 aN A A
% N\ AN
a0 AN Ao SN L
|l MA \W VAW ASNANAY
R ETAL' \¥H \V / Vo VI-‘ V ‘
N ST B/ VA Rating: NEUTRAL
o
80 / Relative P/BV Ratio 1.02
/ Relative P/CE Ratio 0.78
0 ‘ Relative P/E Ratio 0.7
60 Relative Dividend Yield 1.32
2014 2015 2016 2017 2018 2019 2020 2021 2022 12MTD Current MSCI Index 392
586 584 491 605 621 499 478 534 542 441 | Index High
549 509 443 510 516 463 3an 478 441 402 | Index Average
476 395 380 454 412 424 284 436 358 358 | Index Low
28.76 22.20 22.07 27.94 2411 27.57 23.79 40.96 40.08 37.28 | Earnings per Index Unit
4265 32.11 33.14 39.94 36.39 40.10 39.97 61.91 57.81 55.18 | Cash Flow per Index Unit
200.9 167.0 201.8 236.7 216.5 233.8 231.8 226.1 252.0 235.7 | Book Value per Index Unit
15.60 12.01 13.87 15.93 13.60 14.76 8.89 15.39 17.16 16.81 | Dividends per Index Unit
18.9 18.7 20.1 21.3 20.0 17.8 16.8 14.8 10.8 10.4 | Average Price/Earnings Ratio
12.8 12.8 13.7 14.4 14.0 12.4 1.2 94 72 7.2 | Average Price/Cash Flow Ratio
2.68 2.66 2.34 2.37 228 2.09 1.84 2.01 1.82 1.67 | Average Price/Book Value Ratio
29 2.8 3.0 2.8 29 3.0 2.7 2.3 3.8 4.1 | Average Dividend Yield (%)
54.9 53.3 59.6 59.9 58.0 54.2 452 342 409 43.1 | Average Dividend Payout Ratio (%)
14.2 14.2 11.6 1.2 1.4 1.7 11.0 13.6 16.9 16.1 | Average Return on Equity (%)
21.0 208 17.1 16.5 16.4 16.9 16.4 214 252 23.4 | Average Cash Flow Return on Equity (%)
15 228 06 26.6 -13.7 14.4 -13.7 72.2 21 -8.7 | Annual Earnings Growth (%)
19 -24.7 32 20.5 -89 102 -03 54.9 -6.6 -9.0 | Annual Cash Flow Growth (%)
0.9 -16.9 208 17.3 -85 8.0 -09 -25 15 1.1| Annual Book Value Growth (%)
28 -23.0 155 14.8 -14.6 8.5 -39.7 73.0 15 2.0| Annual Dividend Growth (%)
11.569 15.496 13.675 12.380 14.385 13.984 14.689 15.960 17.015 18.891 | FX - Rate ZAR/USD
300.3 234.1 279.7 386.6 300.1 295.1 273.6 248.6 2332 214.9 | Market Capitalization in Billion USD
Absolute Valuation Valuation Relative to the EM Index Average Annual Historic Growth
100 }é A oBy Last: 3Yrs. 5Yrs. 10 Yrs.
50 ey :i v N o Earnings 23.0% 12.5% 4.5%
N s VAANN . Cash Flow 230% | 125% 4.0%
2 V B s 12 X - Book Value 5.8% 1.8% 1.7%
0 "\m—\,.\’,.\_,:\ “ - Dividends 178% | 74% 3.1%
; A ~ 1 /M
5 Bad 09| [ | Quarterly Earnings per Index Unit
3 08 2020 6.08 5.56 5.58 6.57 23.79
2 TN~ 07 2021 8.21 8.81 12.38 11.56 40.96
1 08 2022 10.88 10.05 9.29 9.86 40.08
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023 2023 10.19 932
Annual Growth (%) South African Rands (ZAR/USD) Quarterly Cash Flow per Index Unit
10 BV 2 I\ 2020 9.20 8.65 10.02 121 39.97
2 f\ = " ) AN 2001|1279 1356 1837 1749 6191
100 A T " \ ) 2022|1631 1454 1311 13.86 5781
8 A A o " [\ / 2023 14,52 13.80
® \| ° |\ \/ Quarterly Dividends per Index Unit
: A\ A AT
2 KA . ‘ w wl M y 2020 252 2.35 2.05 198 8.89
. M\, ML RV sl N 2021 280 296 489 473 15.39
N A W AT IVNY oL/ 02| 459 416 409 433 | 1706
) &Y ) 2023 441 4.20
08 19 00 2021 2022 203 "o 2009 200 2001 2022 2023 | I I v Total
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Taiwan Total Return Index —  Price Index —

in U.S. Dollars Relative Strength versus the EM Index
340 i
300 N7 N
280 /[ \
\ AL
260 [ A/~ Y
240 WA WY
20 / VAN
180 N\ /:\J I - \ I\‘ — )
A N -\
Rating: BUY 0 NN
/ V. \%
— A4
Relative P/BV Ratio 1.42 120 AR VAl
Relative P/CE Ratio 1.06 /\/\ — !
Relative P/E Ratio 1.13 100 1/
Relative Dividend Yield 1.14 -
Current MSCI Index 595 2014 2015 2016 2017 2018 2019 2020 2021 2022 12 MTD
Index High 328 337 316 386 406 438 601 742 742 595
Index Average 306 300 290 360 374 374 459 695 582 540
Index Low 280 262 253 305 333 333 353 601 436 436
Earnings per Index Unit 20.34 22.28 19.93 25.85 26.89 23.47 27.65 4571 47.66 38.67
Cash Flow per Index Unit 35.80 37.86 35.05 2.1 4431 4158 44.49 65.07 70.45 61.64
Book Value per Index Unit 163.2 163.8 1731 196.3 201.7 212.8 229.0 256.9 251.7 257.8
Dividends per Index Unit 8.97 11.26 12.06 13.99 14.78 15.31 16.19 18.49 23.76 22.10
Average Price/Earnings Ratio 17.2 13.3 14.1 15.2 14.3 15.5 18.3 19.4 12.3 11.8
Average Price/Cash Flow Ratio 9.0 7.7 8.1 9.0 8.7 8.9 10.8 12.8 8.5 79
Average Price/Book Value Ratio 1.91 1.77 1.69 1.89 1.85 1.82 2.11 2.82 2.31 2.13
Average Dividend Yield (%) 2.8 34 4.1 37 39 39 34 25 35 4.4
Average Dividend Payout Ratio (%) 4856 447 57.3 56.6 55.3 61.1 63.2 48.4 433 51.6
Average Return on Equity (%) 1.1 13.3 12.0 125 13.0 118 115 146 18.8 18.1
Average Cash Flow Return on Equity (%) 211 228 209 209 212 205 195 221 272 27.0
Annual Earnings Growth (%) 20.7 96 -105 29.7 40 127 17.8 65.3 43 -19.4
Annual Cash Flow Growth (%) 7.1 5.7 -7.4 20.1 5.2 -6.2 7.0 46.3 8.3 -11.6
Annual Book Value Growth (%) 6.0 0.4 5.7 13.4 2.7 5.5 76 12.2 2.0 -0.4
Annual Dividend Growth (%) 10.3 255 7.2 15.9 5.7 3.6 5.8 14.2 285 -5.1
FX - Rate TWD/USD 31.602 32.847 32.229 29.759 30.737 29.977 28.098 27.667 30.736 31.145
Market Capitalization in Billion USD 480.6 416.9 480.7 612.1 547.5 7278 1005.6 1264.2 872.6 1043.2
Average Annual Historic Growth Absolute Valuation Valuation Relative to the EM Index
Last: 3 Yrs. 5Yrs. 10 Yrs. - TN g: \ 18
Earnings 27.9% 15.1% 15.6% — L LN % N (yova i B
_PCE. — A\ AL 2 Vv 13
Cash Flow 19.6% 11.6% 9.8% " T - ///“ Y A 12
== A [Nan / r 11
e I Il BT B AN M A S e B |
viaends 1 4% 4% \-\\/“,’, / “ v/‘ 09
Quarterly Earnings per Index Unit ? e NA ! ‘\AA, : Ej
6.47 6.59 6.95 765 2765 | 2020 Sl N '
ad /N V
8.67 1096 12.50 1357 4571 | 2021 '\’\-/\/V—/ \\’V / 08
12.00 12.08 11.57 12.00 47.66 | 2022 1 05
11.48 967 2023 2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
Quarterly Cash Flow per Index Unit Annual Growth (%) New Taiwan Dollars (TWD/USD)
10.84 10.89 11.01 11.75 44.49 | 2020 BV % | 35
— 70 32
13.32 15.64 17.47 1864 | 6507 2021 M, 0 ) il s
1732 1780 1734 1798 | 7045|2022 & Al o I\ AT
1708 1541 08 o v “ A N s
Quarterly Dividends per Index Unit iR / mV\ / v 30
| ]2 295
e DB B B \ WA YY% A N OB VA (R |
' ' ' ' ' ® vl"”\)}f S Ao \ | 285
485 6.28 6.23 6.41 2376 | 2022 v[V \f ‘ /\ /
597 553 2023 % N VW~ 2
| I Il v Total 2008 2009 200 2001 w2 203 2 2008 2019 2020 2001 22 203
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Thailand

Total Return Index —  Price Index —
Relative Strength versus the EM Index in U.S. Dollars
190
im0 ?QV“’Vit” " —
A ™~ V.. A
IR A e P AT
et RPN/ VN A A A
b /d/\// ) //\\ WAL I
i/ . \ N Rating: SELL
100 : e
90 Relative P/BV Ratio 1.13
Relative P/CE Ratio 0.96
80 = Relative P/E Ratio 1.50
7 Relative Dividend Yield 0.86
2014 2015 2016 2017 2018 2019 2020 2021 2022 12 MTD Current MSCI Index 352
427 a1 384 475 526 505 466 415 405 410 | Index High
393 362 350 413 479 474 362 393 374 369 | Index Average
342 295 295 363 433 437 306 362 341 341 | Index Low
26.34 18.09 22.86 28.35 30.73 2463 16.45 16.26 17.84 17.28 | Earnings per Index Unit
44.39 35.02 39.73 47.56 51.25 4489 37.25 36.35 38.07 40.18 | Cash Flow per Index Unit
179.3 166.1 177.9 210.1 2221 2315 215.9 177.6 191.7 191.8 | Book Value per Index Unit
11.86 10.19 10.40 12.7 13.57 13.84 10.87 10.21 9.74 9.81 | Dividends per Index Unit
14.5 16.3 16.7 15.8 16.0 17.2 18.9 25.0 22.4 21.5| Average Price/Earnings Ratio
9.3 9.4 8.9 9.3 9.6 9.9 9.4 10.9 10.4 9.8 | Average Price/Cash Flow Ratio
218 2.06 1.99 2.10 2.16 2.05 1.68 2.04 2.09 1.98 | Average Price/Book Value Ratio
3.1 30 3.1 29 28 29 33 25 26 2.6 | Average Dividend Yield (%)
444 48.4 51.1 455 455 50.1 62.8 62.1 57.5 55.9 | Average Dividend Payout Ratio (%)
15.1 12.7 12.0 13.2 135 1.9 8.9 8.2 9.3 9.2 | Average Return on Equity (%)
234 22.0 224 226 226 208 18.0 18.7 20.1 20.2 | Average Cash Flow Return on Equity (%)
-3.6 313 26.4 24.1 8.4 -19.8 -33.2 1.1 9.7 8.1 | Annual Earnings Growth (%)
15.2 211 135 19.7 7.8 -12.4 -17.0 -2.4 47 13.9 | Annual Cash Flow Growth (%)
4.0 73 7.1 18.1 5.7 42 6.7 -17.7 79 10.4 | Annual Book Value Growth (%)
15 -14.1 2.0 223 6.8 2.0 -215 -6.1 -4.6 45| Annual Dividend Growth (%)
32900 35985 35811 32590 32560  29.954 29960 33405 34635  35.455| FX - Rate THB/USD
92.1 69.4 91.9 123.8 116.6 160.2 143.2 131.8 140.6 128.7 | Market Capitalization in Billion USD
Absolute Valuation Valuation Relative to the EM Index Average Annual Historic Growth
» i R oay Last: 3Yrs.  5Yrs. 10 Yrs.
25 SN AN - Earnings -8.5% -8.2% -2.8%
| PCE
fg N/ o Cash Flow 4.1% 4.2% -0.2%
v — Book Value -5.3% 2.2% 12%
M \Va - = Dividends 96% | 52% | -16%
? Quarterly Earnings per Index Unit
2020 4.95 4.31 3.64 3.55 16.45
’\'_\""J\'\,\/"""’v T 2021 378 391 427 429 16.26
06 2022 463 4.22 4.27 471 17.84
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023 2023 448 432
Annual Growth (%) Thai Baht (THB/USD) Quarterly Cash Flow per Index Unit
® o Z: 2020 10.24 9.24 8.63 9.14 37.25
2 ~\ o, Nl 2021 8.97 8.87 9.17 9.33 36.35
0 ¢ T M 2022 9.89 9.26 8.93 9.99 38.07
0 W1 LI ,/ li\/ 2023 10.49 10.04 - |
wm N 34 n / Quarterly Dividends per Index Unit
-10 v N . 33 AN \v
MR YY) M S m o om o= m
30 \/\« \J 3 VA J 2022 264 2.40 221 249 9.74
\/\l % 2023 259 245
08 019 00 2021 2022 203 2018 2019 2020 2021 2022 2023 | I I v Total
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in U.S. Dollars

Total Return Index —
Relative Strength versus the EM Index

Price Index —

140 —
A \
90 ~\ i \\\\ [ \
80 . ,\ A Av -\ l
= \ANMA M\
" ARVAMA VAN NWV, NP
o | A\ VW/ LAV N
Rating: NEUTRAL : V'\J
40 ~ :
Relative P/BV Ratio 1.04
Relative P/CE Ratio 0.60 30
Relative P/E Ratio 0.34
Relative Dividend Yield 0.85 2
Current MSCI Index 231 2014 2015 2016 2017 2018 2019 2020 2021 2022 12 MTD
Index High 566 532 447 4572 446 283 261 232 293 293
Index Average 508 an 372 392 303 246 199 186 194 237
Index Low 396 353 309 316 191 216 156 155 153 153
Earnings per Index Unit 41.30 36.83 34.10 4512 36.37 29.38 20.21 23.02 50.58 49.62
Cash Flow per Index Unit 51.47 47.96 4217 51.72 40.55 4463 34.59 26.11 4397 41.98
Book Value per Index Unit 3232 292.3 2719 2938 2419 217.0 217.2 124.8 163.5 137.0
Dividends per Index Unit 8.68 12.48 8.81 1221 12.37 8.82 2.14 471 478 6.36
Average Price/Earnings Ratio 1.1 10.8 9.6 9.9 76 15 8.8 78 5.8 438
Average Price/Cash Flow Ratio 9.2 8.7 75 8.4 6.9 5.7 5.6 6.1 56 53
Average Price/Book Value Ratio 1.57 1.43 1.23 1.37 1.17 1.10 0.95 1.06 1.35 1.45
Average Dividend Yield (%) 2.0 26 3.0 29 42 4.0 15 25 3.1 2.7
Average Dividend Payout Ratio (%) 218 28.1 293 285 32.1 297 13.2 19.7 17.7 12.9
Average Return on Equity (%) 14.1 13.3 12.8 13.8 15.4 14.7 10.7 13.6 235 30.4
Average Cash Flow Return on Equity (%) 17.1 16.4 16.4 16.2 16.9 19.3 16.9 17.2 24.1 27.6
Annual Earnings Growth (%) -21.0 -108 74 323 -19.4 -19.2 -312 139 1198 63.8
Annual Cash Flow Growth (%) -11.7 -6.8 -12.1 226 -216 10.1 -22.5 -24.5 68.4 21.6
Annual Book Value Growth (%) 25 -9.6 -7.0 8.0 -17.7 -10.3 0.1 -42.6 31.0 -3.0
Annual Dividend Growth (%) -28.3 438 -29.3 38.6 1.3 -28.7 -75.7 119.5 15 -2.2
FX - Rate TRY/USD 2.3378 2.9189 3.5176 3.7916 5.3199 5.9510 7.4325 13.2798 18.7195  26.0700
Market Capitalization in Billion USD 68.9 46.5 412 58.2 30.0 305 295 18.1 423 36.9
Average Annual Historic Growth Absolute Valuation Valuation Relative to the EM Index
Last: 3Yrs. 5Yrs. 10 Yrs. - 20 A :'4
Earnings 319% | 115% | 45% - EyA 100 v i L6
Cash Flow 8.7% 28% | -09% — 7 50 — £ 2
Book Value 60% | 86% | -55% el ANWA oAt X ] \‘ /I'\V N
ivi 378% | 123% | 8.0% — MNCAA - po] A .
Dividends / / % o A A A% 08
%-\‘J\/"",\ N\"’\"\\?‘\‘\ A O A | Wy 0.6
Quarterly Earnings per Index Unit —V BN 5 \V“V VM%/\/\/‘ N
3 S 04
5.65 5.36 463 4.58 2021 | 2020 2 v
487 578 6.92 544 | 2302 | 2021 PPN v_,\/\/\»/\’ : \/
9.33 10.30 1374 17.21 50.58 | 2022 05 02
16.52 12.41 2023 2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
Quarterly Cash Flow per Index Unit Annual Growth (%) Turkish Liras (TRY/USD)
9.70 8.83 7.62 8.44 34.59 | 2020 L ::g 22
6.24 6.46 751 5.91 2611|2021 o [V 0 / 2
8.45 994 1229 1328 | 4397 |2022 & | 1] w .
1385 1050 2003 o N Y I . — |
A |
Quarterly Dividends per Index Unit - "\ “ M\ W J .
095 042 040 038 214 | 2020 %\\ w‘ J W2 [ 12
N Ao A 0 10
122 1.32 1.29 0.87 471 | 2021 Y LNV [\ N~ 8
14 127 104 08| 478|202 Vv v = A ~ 6
263 1.59 2023 ! [— “0 4
| I il v Total 2008 010 2000 2001 2022 203 2008 2018 2000 201 2022 2023
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Total Return Index —

Price Index —

Relative Strength versus the EM Index
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in U.S. Dollars

Rating: NEUTRAL

United Arab Emirates

) \\/JI f Relative P/BV Ratio 0.96
80 : < Relative P/CE Ratio 0.84
\/Jf Relative P/E Ratio 0.69
60 Relative Dividend Yield 1.14
2014 2015 2016 2017 2018 2019 2020 2021 2022 12MTD Current MSCI Index 391
613 473 395 413 397 3an 338 451 539 455 | Index High
515 a1 376 394 361 349 285 391 463 413 | Index Average
402 352 325 383 337 332 234 314 412 373 | Index Low
30.86 28.55 3264 35.30 33.77 33.76 26.76 25.92 35.37 41.90 | Earnings per Index Unit
32.98 33.61 38.69 42717 50.77 52.04 36.46 31.43 43.31 50.77 | Cash Flow per Index Unit
285.8 228.7 237.8 267.5 246.5 265.6 283.0 240.6 2324 251.4 | Book Value per Index Unit
11.98 15.55 16.92 15.88 18.55 16.87 14.58 14.21 13.75 14.48 | Dividends per Index Unit
18.6 13.4 12.8 11.9 10.3 10.1 9.4 15.3 15.1 11.5| Average Price/Earnings Ratio
17.1 132 112 9.6 1.7 6.7 6.7 11.8 12.6 9.5 | Average Price/Cash Flow Ratio
1.93 1.58 1.61 1.58 1.37 1.35 1.04 1.46 1.94 1.70 | Average Price/Book Value Ratio
2.0 35 44 40 5.0 5.1 5.2 37 30 3.4 | Average Dividend Yield (%)
376 47.1 55.9 474 51.4 51.0 49.1 56.7 457 39.5| Average Dividend Payout Ratio (%)
103 118 126 132 133 13.4 1.1 9.6 129 14.9 | Average Return on Equity (%)
1.3 12.0 14.4 16.5 17.7 20.1 15.6 12.4 15.4 18.0 | Average Cash Flow Return on Equity (%)
24.3 75 143 8.1 43 0.0 -20.7 31 36.4 33.5| Annual Earnings Growth (%)
9.3 19 15.1 105 18.7 25 -30.0 -138 378 33.2 | Annual Cash Flow Growth (%)
75 -20.0 4.0 125 79 77 6.5 -15.0 34 7.4 | Annual Book Value Growth (%)
61.9 29.7 8.8 -6.1 16.8 -9.1 -13.6 -2.5 -3.2 2.3 | Annual Dividend Growth (%)
3.6730 3.6730 3.6729 3.6728 3.6732 3.6732 3.6732 3.6731 3.6727 3.6731 | FX - Rate AED/USD
24.6 31.1 34.0 35.1 36.5 37.1 415 87.6 85.1 86.8 | Market Capitalization in Billion USD
Absolute Valuation Valuation Relative to the EM Index Average Annual Historic Growth
0 -~ :2 N oy Last: 3 Yrs. 5Yrs. 10 Yrs.
- p— = i J\ — Earnings 5.5% 3.0% 7.0%
s SAlEaas ;ﬂ//\\’\ 2 J/AN = Cash Flow 06% | 29% | 64%
IS A 1 VA ~ Book Value 2% | 3% | 0%
— r \ — i -4.0% 2.3% 0%
5 \,J/ W / | \ﬂ\tg Dividends 4.0% 2.3% 9.0%
08 W / V\
3 %‘ [/\J/I/ Quarterly Earnings per Index Unit
2 o g
ey ,J—/ N 06 N AR 'vi4 // 2020 7.12 757 6.19 5.88 26.76
! V— [ Y\ 2021 6.26 6.32 6.67 6.67 25.92
05 o4 vV 2022 7.82 867 9.11 977 35.37
T 2018 2019 2020 2021 2022 2023 T 2018 2019 2020 2021 2022 2023 2023 10.14 10.48
Annual Growth (%) United Arab Emirates Dirhams ( AED/USD) Quarterly Cash Flow per Index Unit
:g T 32;2? [ AAMYE 2020 1012 9.94 8.42 7.96 36.46
0 [q T 3673 / \"’ VI | \\ 2021 7.74 7.95 8.15 7.59 3143
b e a6 2022 9.14 10.57 11.59 12.01 4331
%0 ‘ — 36728 I Il
. D | 2023 12.46 12.69
20 N \ r /J — 36727 l
10 ““ X : - 1 36726 ‘ Quarterly Dividends per Index Unit
oy MW = -/ﬂ — S oot l 00| 400 348 35 357| 1458
;g ot WAV et A 1672 2021 328 369 369 354 1421
v 3672 2022 341 3.48 3.48 3.38 13.75
hy 36721 2023 345 362
08 019 00 2021 2022 203 208 01 200 2021 2022 2023 | I I v Total
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Country Selection
Strategies

MSCI EM
Index (EW)

MSCI EM
Top Value Strategy

MSCI EM
Low Value Strategy



MSCI EM (EW)

in U.S. Dollars

Total Return Index —

Price Index —

Relative Strength versus the EM Index

170
A 'y A
50 A SUA MY\ WOV,
0 N o W
120 7/ /\V
VY4 N W
100 u/ o &/ =
Relative P/BV Ratio 0.88 90 .
Relative P/CE Ratio 0.68
Relative P/E Ratio 0.68 80
Relative Dividend Yield 1.56 7
Current Index 3032 2014 2015 2016 2017 2018 2019 2020 2021 2022 12 MTD
Index High 3356 3114 2795 3459 3714 3277 3277 3419 3284 3092
Index Average 3161 2752 2631 3118 3231 3140 2677 3268 2914 2867
Index Low 2905 2405 2341 2668 2905 2964 2174 3155 2477 2477
Earnings per Index Unit 209.66 170.65 181.19 235.47 242.29 240.00 166.47 268.71 332.25 330.73
Cash Flow per Index Unit 376.05 311.15 321.30 396.39 399.06 432.56 347.81 457.73 510.79 491.70
Book Value per Index Unit 1941.6 1709.2 1724.7 1977.3 1939.5 2042.3 2033.2 1957.8 2004.1 2130.3
Dividends per Index Unit 90.12 7713 79.09 91.79 96.16 103.48 75.97 98.76 125.41 154.41
Average Price/Earnings Ratio 13.6 14.7 14.5 14.9 13.7 12.9 139 16.2 9.9 8.8
Average Price/Cash Flow Ratio 7.8 8.2 8.0 8.6 8.2 75 74 8.3 6.1 5.7
Average Price/Book Value Ratio 1.58 1.52 1.49 1.66 1.66 1.57 1.37 1.63 1.52 1.44
Average Dividend Yield (%) 3.0 3.0 31 2.8 29 3.2 3.0 25 3.8 44
Average Dividend Payout Ratio (%) 403 444 445 416 402 410 418 412 373 38.6
Average Return on Equity (%) 116 104 103 1.1 122 122 9.9 101 15.3 16.4
Average Cash Flow Return on Equity (%) 203 18.5 18.6 19.3 202 209 18.5 195 248 25.1
Annual Earnings Growth (%) 137 -186 6.2 300 29 -09 -30.6 614 236 130
Annual Cash Flow Growth (%) -8.2 -17.3 3.3 234 0.7 8.4 -19.6 316 11.6 59
Annual Book Value Growth (%) 0.1 -12.0 09 14.7 -19 5.3 04 3.7 24 14.7
Annual Dividend Growth (%) -1.4 -14.4 25 16.1 48 7.6 -26.6 30.0 27.0 43.6
24~ e NOT APPLICABLE
Market Capitalization in Billion USD
Average Annual Historic Growth Absolute Valuation Valuation Relative to the EM Index
Last: 3Yrs. 5Yrs. 10 Yrs. - i — B = g: oy 1
Earnings 17.6% 10.5% 4.8% E ] AN 25 v\ ' 05
Cash Flow 9.2% 6.3% 2.5% — N 2 "v/, AN A, r/\',ulk4 v
Book Value 0.8% 0.5% 0.6% ” —/" [~ . RGN U VA S e
Dividends 134% | 85% | 33% — va_r\v\t'w = WAL LN s
~~
Quarterly Earnings per Index Unit ° 075
4769 4359 3814 3706 | 166.47 |2020 o7
51.17 61.34 74.08 8213 268.71 | 2021 MM\/\/_«—'-V\V.N 065
75.26 81.17 83.66 92.16 332.25 | 2022 1 08
87.33 8268 2023 2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
Quarterly Cash Flow per Index Unit Annual Growth (%)
92.85 87.08 81.96 85.92 347.81 | 2020 L 32
96.28 109.38 123.32 128.74 457.73 | 2021 CE 50
121.60 124.20 128.32 136.68 510.79 | 2022 z /. \\‘ ‘ 50
13115 12293 2023 o . ’/ A\V\\/v\/\ .
. . A / \
Quarterly Dividends per Index Unit L\ | \)\‘Me fg NOT APPLICABLE
2192 1829 1772 1804 | 7597 | 2020 A\ SV SPaan Ao
2171 2273 26.32 27.99 98.76 | 2021 WV ‘g“ A 10
2793 3041 3161 35.46 125.41 | 2022 v\\'\v\\\w/ﬂ 20
34.15 38.60 2023 30
| I il v Total 2008 2010 2000 2001 2022 203 2018 2019 2020 2021 2022 2023
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Total Return Index —

Relative Strength versus the EM Index

Price Index —

Top Value

in U.S. Dollars

190
180 A
170 /V\I'\ A A/ @2@ = 25
R VR °
160 - %
o BSRVAVEA N = v} I !
A :/ AL V. L - e
110 lﬁv //\'l \v/ 4
100 AN / Relative P/BV Ratio 0.85
M V ~ Relative P/CE Ratio 0.69
90 - Relative P/E Ratio 0.74
- Relative Dividend Yield 1.61
2014 2015 2016 2017 2018 2019 2020 2021 2022 12 MTD Current Index 11572
12161 11147 9578 11997 13099 11277 1774 12640 11802 11643 | Index High
11480 9499 8931 10825 11346 10756 9449 12036 10396 10546 | Index Average
10093 8141 7829 9204 10183 10181 7672 11460 8836 8836 | Index Low
803.90 628.54 681.78 916.44 960.58 900.90 607.54 1118.61 124318  1154.32 | Earnings per Index Unit
1531.06 1211.44 1231.04 1540.64 1530.82 1580.34 1272.78 175254  2004.82 1845.37 | Cash Flow per Index Unit
8120.4 7140.6 7163.6 8180.5 7837.2 7754.6 7647.6 7621.3 8113.2 8333.8 | Book Value per Index Unit
370.49 31242 320.30 364.30 389.50 41198 362.28 44574 554.10 607.22 | Dividends per Index Unit
1.7 135 13.4 13.4 12.1 114 135 14.8 9.0 8.5 Average Price/Earnings Ratio
6.2 7.1 7.1 1.7 74 6.9 712 8.2 5.9 5.5| Average Price/Cash Flow Ratio
1.27 1.25 1.22 1.39 1.42 1.38 1.29 1.52 1.41 1.34 | Average Price/Book Value Ratio
36 36 37 32 34 37 37 3.1 4.4 5.1 | Average Dividend Yield (%)
418 48.1 49.0 431 411 425 50.1 463 39.2 43.3 | Average Dividend Payout Ratio (%)
10.8 9.3 9.1 10.3 1.7 12.1 95 10.3 15.6 15.7 | Average Return on Equity (%)
20.3 17.6 17.2 18.1 19.1 20.0 18.0 18.6 24.0 24.4 | Average Cash Flow Return on Equity (%)
276 218 8.5 344 48 6.2 -326 84.1 1.1 -2.0 | Annual Earnings Growth (%)
-25.8 -20.9 16 25.1 -06 32 -195 37.7 14.4 40| Annual Cash Flow Growth (%)
-14.1 -12.1 0.3 142 -42 11 -1.4 03 6.5 15.9 | Annual Book Value Growth (%)
1.2 -15.7 25 137 6.9 5.8 12,1 230 243 38.0 | Annual Dividend Growth (%)
FX - Rate
NOT APPLICABLE Market Capitalization in Billion USD
Absolute Valuation Valuation Relative to the EM Index Average Annual Historic Growth
40 09
Last: 3 Yrs. 5Yrs. 10 Yrs.
ol . PRV
20 A M= 085 ﬂm Q/’\?\ /\Av‘\ J"'Aw‘\/\r = Earnings 19.0% 10.7% 4.4%
o ™ ~ 08 A - LY J\r \ o Cash Flow 109% | 6.1% 13%
\‘\W’\/ \ N ([ \ — Book Value 2.2% -0.3% -0.7%
" TN ATV VNI " Dividend 137% | 87% | 30%
’\V—\w'\/\/ \\‘u /\/ vidends A AT U%
i N 07 n i
0.65 ' | kﬂﬁ/ Quarterly Earnings per Index Unit
‘ 2020|  180.83 155.77 134.97 135.97 607.54
06
2021 209.23 259.96 307.01 342.42 1118.61
‘\’-’\ N\ S
: \»f‘/ N~ 055 2022 | 289.41 31055 315.56 327.66 1243.18
2018 2019 2020 2021 2022 2023 TTo2018 2019 2020 2021 2022 2023 2023| 32275 28858
Annual Growth (%) Quarterly Cash Flow per Index Unit
100 By 2020 |  349.17 31133 295.17 317.11 1272.78
80 A r 2021 377.30 41955 460.13 49557 1752.54
6 \A £ 2022 |  457.09 49160 500.47 555.66 |  2004.82
{ ’ \ o 2023| 50656  461.34
40 e
%\ .VV \’x;\ / NOT APPLICABLE Quarterly Dividends per Index Unit
20 |\ o/ W
%ﬁf v \'ﬁ{?‘ 2020 94.27 86.46 89.03 92,52 362.28
0 NS \ f \_,J v 2021 101.41 103.75 113.32 127.26 44574
20 vl‘ 2022| 12218 130.75 136.50 164.68 554.10
V\\/J 2023 |  146.81 151.80
N0 w1 om0 202 a5 2018 2019 2020 2021 2022 2023 | I Il v Total
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Low Value Total Return Index —  Price Index —

in U.S. Dollars Relative Strength versus the EM Index
160 —
150
140 MU N\

¢ %

T AWV, Y/ W\4

120 \/A '~V V
110 ﬂ//, \/—\V/“ | /:\ V

00/
90 =
Relative P/BV Ratio 1.33 80 -
Relative P/CE Ratio 1.13
Relative P/E Ratio 140 0 /T
Relative Dividend Yield 0.84 60
Current Index 431 2014 2015 2016 2017 2018 2019 2020 2021 2022 12 MTD
Index High 459 456 414 47 485 456 454 516 503 452
Index Average 433 410 387 430 429 445 373 477 453 433
Index Low 381 362 353 373 384 an 296 433 406 406
Earnings per Index Unit 22.02 17.98 18.87 22.82 21.95 23.15 21.06 19.17 33.59 22.1
Cash Flow per Index Unit 33.98 28.62 30.26 36.82 35.20 39.46 49.48 30.98 48.26 42.00
Book Value per Index Unit 143.9 134.0 147.7 167.7 166.8 181.2 275.1 191.9 198.6 198.8
Dividends per Index Unit 8.37 7.53 7.66 9.17 7.42 8.35 355 5.78 8.80 11.74
Average Price/Earnings Ratio 19.6 204 209 20.7 19.7 19.7 15.6 229 21.7 17.9
Average Price/Cash Flow Ratio 12.7 13.0 132 12.8 116 11.8 8.1 10.4 13.0 10.1
Average Price/Book Value Ratio 2.83 2.92 2.71 2.68 2.60 2.52 1.64 1.90 2.39 2.24
Average Dividend Yield (%) 2.0 2.0 2.0 2.0 1.9 1.8 1.3 1.1 1.6 2.2
Average Dividend Payout Ratio (%) 39.0 398 412 422 373 359 207 24.1 344 39,5
Average Return on Equity (%) 145 143 13.0 129 132 128 105 8.3 1.0 12.5
Average Cash Flow Return on Equity (%) 223 225 205 209 224 213 204 18.3 18.3 22.1
Annual Earnings Growth (%) 1.6 -18.3 49 209 -3.8 5.4 9.0 9.0 75.2 14.4
Annual Cash Flow Growth (%) 13 -15.8 57 217 44 121 254 -37.4 55.8 35.8
Annual Book Value Growth (%) -7.0 6.9 10.3 135 0.6 8.7 51.8 -30.2 35 9.0
Annual Dividend Growth (%) 11 -10.1 18 197 -19.1 125 575 63.0 52.2 80.7
24~ e NOT APPLICABLE
Market Capitalization in Billion USD
Average Annual Historic Growth Absolute Valuation Valuation Relative to the EM Index
Last: 3Yrs. 5Yrs. 10 Yrs. - B 20 A 26
Earnings 3.8% 41% 16% - e 100 T 22
Cash Flow 7.0% 7.0% 37% — b YN 5 [T\ /\/\ \/‘W '8
Book Value 5.8% 6.2% 37% — / o~ AN | \ : T
L I - AR AW 4
Dividends 24.9% 13.3% 7.4% "\ f 20 wj B\ \ f |\ & :
~—— J—\w 0 , \\\\ /J v 12
Quarterly Earnings per Index Unit W e / \ 1
5
495 5.90 5.44 477 21.06 | 2020 3 ‘~\\,\/ _A 08
447 535 4.89 446 | 1917 | 2021 =\ Wi \'AVJ\‘/JJ
M
6.89 7.07 7.66 11.97 | 3359 | 2022 : 06
5.85 5.68 2023 2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
Quarterly Cash Flow per Index Unit Annual Growth (%)
9.75 13.54 12.96 13.23 49.48 | 2020 L ::g
776 1013 7.90 522 | 3098|2021 o ] .
9.97 9.96 12.78 15.54 48.26 | 2022 _E | | A &
131 1050 2003 o RV
- : - M .
Quarterly Dividends per Index Unit | Yl L: 40 NOT APPLICABLE
\ - 20
133 1.08 0.56 0.58 3.55 | 2020 %\h MV\\A AN Ao |,
0.88 1.25 2.15 151 5.78 | 2021 N2 LN M VA | _20
1.84 1.88 253 2.55 8.80 | 2022 Ve
. -40
265 294 2023 [ Vv
| I il v Total 2008 010 2000 2001 2022 203 2018 2019 2020 2021 2022 2023
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Comparative

Risk and Return

Annual Risk and Return

U.S. Dollars
1988 - 2022
A B c
Markets Average Annual Sharpe Expectation Keppler
Benchmarks Annual Standard Ratio of Annual Ratio
and Strategies Return (%)* Deviation (A/B) Loss (%) (A/C)
© Brazil 2383 53.90 0.44 1048 2.21
e Chile 15.55 35.31 0.44 7.23 2.15
e China [starting Dec'92] 6.90 36.75 0.19 11.48 0.60
0 Colombia [ " Dec'92] 15.43 42.01 0.37 9.47 1.63
e Czech Republic [ " Dec'94] 11.86 30.04 0.39 5.63 2.11
© Eaypt[ " Dec'94] 19.19 51.56 0.37 10.92 1.76
© Greece 773 43.10 0.18 14.26 0.54
@ Hungary [ " Dec'94] 15.40 40.29 0.38 8.89 1.73
e India [ " Dec'92] 14.90 36.98 0.40 7.49 1.99
@ Indonesia 22.38 61.29 0.37 10.40 2.15
@ Korea 14.14 4331 0.33 9.85 144
@ Kuwait [ ' Dec'07] 401 22.41 0.18 6.80 0.59
@ Malaysia 11.32 35.34 0.32 6.81 1.66
@ Mexico 20.19 38.35 0.53 6.73 3.00
@ Peru[ " Dec'92] 17.60 36.11 0.49 7.09 248
@ Philippines 13.01 39.34 033 9.40 1.38
@ Poland [ " Dec'92] 29.77 137.95 0.22 10.01 297
@ Qatar [ ' Dec'05] 5.24 2291 0.23 6.55 0.80
@ Saudi Arabia [ "' Dec'12] 9.53 15.29 0.62 2.04 466
@ South Africa [ " Dec'92] 11.55 28.19 0.4 6.83 1.69
@ Taiwan 1355 38.89 0.35 9.22 147
@ Thailand 16.20 45.09 0.36 9.02 1.80
@ Turkey 3471 114.73 0.30 17.11 2.03
@ United Arab Emirates [ ' Dec'05] 6.20 36.19 0.17 10.14 0.61
MSCI EM Index (CW) 13.81 31.85 0.43 6.53 2.12
Country Selection Strategies**

MSCI EM Index (EW) 18.31 35.09 0.52 471 3.89
ﬁ% Top Value Strategy 26.39 50.12 0.53 5.04 5.24
V Low Value Strategy 12.46 36.66 0.34 7.92 1.57

* Total return indices with net dividends reinvested.
** Using MSCI National Market total return indices as hypothetical investment vehicles.
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Average Annual Return (%)

Average Annual Return (%)
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Annual Risk and Return
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Comparative

Risk and Return

Annual Risk and Return

DEM through December 1998, Euros thereafter

1988 - 2022
A B c
Markets Average Annual Sharpe Expectation Keppler
Benchmarks Annual Standard Ratio of Annual Ratio
and Strategies Return (%)* Deviation (A/B) Loss (%) (A/C)
© Brazil 24.94 55.10 0.45 10.38 2.40
9 Chile 15.88 3457 0.46 6.68 2.38
e China [starting Dec'92] 6.67 33.00 0.20 11.00 0.61
0 Colombia [ "' Dec'92] 15.97 42.96 0.37 8.12 197
e Czech Republic [ ' Dec'94] 11.80 27.03 0.44 472 2.50
© Eaypt[ " Dec'94] 20.55 55.91 0.37 10.97 1.87
© Greece 7.11 4053 0.18 13.92 0.51
@ Hungary [ " Dec'94] 16.30 42.90 0.38 8.34 1.95
@ India [ " Dec'92] 15.38 37.62 0.4 7.2 213
@ Indonesia 23.32 66.60 0.35 10.42 2.24
@ Korea 14.49 45.06 0.32 9.10 159
@ Kuwait[ "' Dec'07] 6.42 24.33 0.26 6.30 1.02
® Malaysia 12.20 39.45 0.31 6.59 1.85
@ Mexico 271 42.21 0.51 6.83 319
@ Peru[ " Dec'92] 17.39 32.79 0.53 6.90 2.52
@ Philippines 13.65 40.78 0.33 9.53 143
@ Poland [ " Dec'92] 31.80 148.66 0.21 9.53 3.34
@ Qatar [ " Dec'05] 6.28 2404 0.26 6.92 091
@ Saudi Arabia [ "' Dec'12] 11.96 16.50 0.72 1.58 7.57
@ South Africa [ ' Dec'92] 11.89 28.95 0.4 5.85 2.03
@ Taiwan 14.86 42.35 0.35 8.94 1.66
@ Thailand 16.14 4370 0.37 9.35 1.73
@ Turkey 36.31 116.35 0.31 17.60 2.06
@ United Arab Emirates [ ' Dec'05] 6.75 35.70 0.19 9.97 0.68
MSCI EM Index (CW) 14.52 3349 0.43 6.62 219
Country Selection Strategies**

MSCI EM Index (EW) 18.32 34.92 0.52 493 3.72
ﬁ% Top Value Strategy 26.21 49.44 0.53 451 5.81
V Low Value Strategy 12.84 38.05 0.34 8.11 1.58

* Total return indices with net dividends reinvested.
** Using MSCI National Market total return indices as hypothetical investment vehicles.
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Appendix
Charts

Total Return Index, Price Index & Relative Strength versus the MSCI EM Index

The indices are based on the monthly returns of each national market as reported by Morgan Stanley Capital International (MSCI)
Perspective. Total return indices are calculated with net dividends reinvested. Relative strength versus the MSCI EM Index is defined as
the specific regional, national or strategy total return index in U.S. dollars divided by the MSCI EM Index total return index in U.S. dollars.
All indices are charted going back at least 84 months, and always rebased to 100 on the corresponding past December 31 (8 years back).

Absolute Valuation
Ratios are based on current price indices and reported 12-month trailing fundamentals.
¢ PBV (Price-to-book value ratio)
o PCE (Price-to-cash flow ratio)
e PE (Price-to-earnings ratio)
e PD (Price-to-dividends ratio)
Figures below 0.1 are not being charted.

Valuation Relative to the World

Regional, national and strategy valuation measures are expressed as factors of the valuation of the MSCI EM Index.
In the case of the "MSCI EM Index" (page 8) valuation measures relative to history (7-year average) are shown.
Figures below 0.1 are not being charted.

Annual Growth (%)
Growth is defined as the annual percentage growth rate of book value, cash earnings, earnings, and dividends.
Figures are purposely limited to the 120% / -50% range.

Foreign Exchange Rate
U.S. dollars denominated in local currency units.

Tables

Relative Price/Earnings, Rel. Price/Cash Flow, Rel. Price/Book Value Ratios and Rel. Dividend Yield
Annual and 12 MTD averages are expressed as the arithmetic average of 12 monthly observations for the specific series versus the
corresponding series of the MSCI EM Index.

Index High/Average/Low
Each annual figure is based on 12 end-of-month observations.

Earnings, Cash Flow, Book Value, and Dividends per Index Unit
For the past, end-of-year numbers or 12-month-to-date (12 MTD) numbers are shown for each index unit.

Average Price/Earnings, Price/Cash Flow, Price/Book Value Ratios and Average Dividend Yield
Annual averages are expressed as the arithmetic average of 12 monthly observations.

Average Dividend Payout Ratio, Average Return on Equity, and Average Cash Flow Return on Equity
Annual averages are expressed as the arithmetic average of 12 monthly observations in percent.

Annual Earnings, Cash Flow, Book Value, and Dividend Growth
Annual numbers are calculated as the year-to-year rates of change in percent.

Average Annual Historic Growth (Last 3/5/10 Years)
Growth is defined as the arithmetic average of rolling one-year rates of change over the last 3, 5, and 10 years.

Quarterly Earnings/Cash Flow/Dividends per Index Unit:
Quarterly figures are based on the reported trailing 12-month history of all companies included in each national market index.

Foreign Exchange Rate and Market Capitalization
The series shown are end-of-calendar-year and end-of-last-month figures, respectively.
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