AUGMENTING THE ANALYST:
HOW Al ENHANCES FUNDAMENTAL
EM DEBT INVESTING




COMPANY &
EXPERIENCE

BACKGROUND

Firm: Founded in 2007 by Morten Bugge and Soren Rump

Offices: Head office in Kolding Denmark with offices in London, New York,
Singapore and Luxembourg

Ownership: 8% by management and employees and 92% by Conning
Holdings Limited

Assets under management: USS 21.13 bn'

OUR BUSINESS
Boutique: Specialist emerging and frontier markets debt manager
Clients: Manages emerging market investments for institutional investors

globally
Team: Very high staff retention with the original team having worked

together for more than 20 years

O Prepared by Global Evolution as of Aug. 31, 2026.
In the U.S., the firm operates through its wholly-owned subsidiary, Global Evolution USA, LLC, which provides the investment advisory services described herein to US institutional investors.

G lobal EVOlU tion 1Represents the combined global assets under management of Global Evolution Asset Management A/S and its subsidiaries.
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INVESTMENT

MORTEN BUGGE

Chief Executive Officer

(1995, 2007)
EM Sovereign Debt EM Corporate Debt
Christian Mejrup Alia Yousuf
Chief Investment Officer, EM Sovereign Debt Chief Investment Officer, EM Corporate Debt
(2005, 2007) (1998, 2019)
Lars Peter Nielsen Jacob Jensen Sofus Asboe Ting-Yu Chen Edward Soekamto

Senior Portfolio Manager
(1997, 2007)

Senior Portfolio Manager
(2003, 2018)

Senior Portfolio Manager
(2015, 2016)

Kristian Wigh
Senior Portfolio Manager
(2008, 2012)

Anne Margrethe Tingleff
Senior Portfolio Manager
(2007, 2024)

Stephen Bailey-Smith
Senior Economist & Portfolio Manager
(1992, 2016)

Witold Bahrke
Senior Macro & Allocation Strategist
(2007, 2023)

Alexander Friis lllum
Senior Analyst
(2018, 2022)

Nicolai Sggaard Laursen
Sovereign Analyst
(2023, 2026)

Nathalie N. Larsen
Senior Sovereign ESG Analyst

Portfolio Manager Senior Portfolio Manager
(2016, 2022) (2009, 2019)
Cynthia Tsai Romain Bocket
Credit Analyst Senior Portfolio Manager
(2018, 2022) (2007, 2023)
Milena laneva Ethan Gibbs
Senior Credit Analyst Senior Corporate ESG Analyst
(2001, 2023) (2018, 2026)

(2022, 2022)
Trading
Casper Trankjaer Gabriel Heskin Christian Rydiger Jepsen
Senior EM Trader Senior EM Trader EM Trader
(2000, 2020) (1985, 2020) (20086, 2026)

Al & Quantitative Research

Michael Nguyen
Head of Al and Quantitative Research
(2016, 2018)

Nicolai Bloch Jessen
Lead Al Data Scientist

(2019, 2019) (2019, 2019)

Alexander Dahlberg
Senior Research Analyst

Peter @. Hansen
Research Analyst
(2019, 2024)

Prepared by Global Evolution as of Sept. 01, 2026.
Note: Numbers in parenthesis = (Start Industry, Start Firm).




Al & QUANTITATIVE RESEARCH
OUR MANDATE

Al & Quantitative Research

Embedded in the investment process
- built with PMs, for PMs

Quantitative Research

The guantitative engine of our investment process
- built in-house

From workflow automation to investment signals

PN N

Predictive Al Productivity Al Sovereign Corporate
Generates investment Automates workflows Relative value and Relative value and
signals across teams econometrics econometrics
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Al & QUANTITATIVE RESEARCH
OUR MANDATE

Al & Quantitative Research

Embedded in the investment process
- built with PMs, for PMs

Quantitative Research

The guantitative engine of our investment process

From workflow automation to investment signals o
- built in-house

Sovereign Corporate
Relative value and Relative value and
econometrics econometrics
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THREE Al PRODUCTS SOLVE

SIGNAL
(PREDICTIVE Al)

Central Bank Minutes
Sentiment Model

Turns central-bank communication into
comparable policy-sentiment
indicators for investment decisions.

Structured signal

Bt

VOLUME
(PRODUCTIVITY Al)

Macro & EM Daily
Morning Brief

Synthesizes broker research into
strategy-specific developments, trade
ideas and risks.

Volume compressed

MEMORY
(PREDICTIVE + PRODUCTIVTY Al)

EM Research Wiki
+ always-on agent

Maintains a continuously updated
research brain and makes it accessible
through natural-language interaction.

Institutional memory retained
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WE TURNED COMMUNICATION INTO SIGNAL
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Fed Central Bank Model
(Minutes released 19 August for 28-29 June
Meeting)

What it does: A LLM reads full central bank minutes
(not headlines) and scores hawkishness on a
continuous -1 to +1 scale — same framework, every
meeting, every country

Why Al, not keywords: the score captures tone,

not just the rate decision, e.g. this month’s Fed hold
scored +0.65 because 3 members dissented for a
hike, not because of the hold.

Scale a human team can’t match: 130+ Fed
meetings back to 2010, updated as new minutes
drop, with zero framework drift across 16 years of
text.

Validated against markets: the July reading lines up
with the 2Y yield trading above the funds rate — the
model and the market are seeing the same hawkish
shift independently.



MACRO & EM DAILY MORNING BRIEF
WE SOLVED THE VOLUME PROBLEM

The problem. Every morning, dozens of
broker research PDFs and emails land
covering an EM sovereign universe of 80+
countries and 750+ EM corporates. PMs
tried to read it all straight from the inbox.
Past a certain volume that's structurally
impossible: not a competence problem, a
math problem. Something gives: breadth,
depth, or how current the picture stays.

The solution. An Al pipeline fetches the
day's research and summarizes it across
the desk's strategies: macro, frontier, local
currency, hard currency, corporate. Every
PM gets one consistent summary of the
last 24 hours, then drills into what matters
that day. A genuine win: it solved volume,
and it still runs every morning,
underneath everything that came after.

o
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Corporate Credit Research Summary — 2026-07-22

Key Themes Across Reports

» CEMBI Latam returned 2.8% in 1H26 sutperforming CEMBI Broad (2.0%) and US HY (+2.55%); ILLI spreads widened 2bp to 91bp with index yield + 1dbp MTD: HG fund flows mederated to 56.5bn inflows [lowest in 11 weeks); July MTD
= Alvelated debt issuance reached $4889bn YTD 2026 (23% of USD 1G, 20% of USD HY gross issuance); hyperscalers could add ~51.Ttn additional USD HG debt before hitting the 3% index-weight threshold

Frontier Markets Research Summary — 2026-07-22

Key Themes Across Reports
*_Middle East escalation is the dominant cross-cutting risk: US strikes on Iran, Houthi Red Sea/Bab el-Mandeb blockade threats, tanker hits in Hormuz — G5 says Brent could exceed 5120 in Qd-2026 if Hormuz is disrupted (Citi, Barclays, G5, StanChart)

Hard Currency Sovereign Research Summary — 2026-07-22

Key Themes Across Reports
= EMBIGD spread at 240bp (JPM) / 238bp after 6bp widening (MS), range-bound since May, 13bp tighter YTD; JPM flags spreads 67bp expensive with 2,57 Z-score rich.
= Middie East / Hormuz escalation is the dominant risk factor — MS nates MENA and B-rated credits widened mast; JPM sees Latam relatively better insulated.

Local Currency Sovereign Research Summary — 2026-07-22

Key Themes Across Reports
* Middie East escalation (US-Iran strikes, Houthi Red Sea threats, Brent ~388-92) is driving upside inflation risks and unanchoring expectations across EM local curves: oil analysts see risk of Brent 25120 if Hormus disruptions persist
« Higher-forJanger US rates backdrop weighing on EM local: 10y UST at 4.63%, 10y real yield at 2.35% [highest since Oct 2023); HSBC expects Fed on hold at 3.50-3,75% for Sth consecutive meeting with skew to hikes
* EM camy hed: vol a1 15-year median, i near ste-2022 highs: BofA quant flags trend still supports EM rates receivers but summer seasonality may reverse

Global Macro Research Summary — 2026-07-22

Key Themes Across Reports
& US-ran tensians dominate: 9-L1 consecutive strike days, Brent at $92,25/bb (+3.69%). European gas at €59.66/MWh d-month high: Houthis threaten Red Sea blockade [2.5M b/d at risk]: analvets vee Brent 35120 if Hormvz disrupted
+ Inflation pazs-through concerns: lyr US inflation swap at 2.00%, 1yr Eure at 2.59%; core PCE well above 2% even ex-speclal factors, July Fed hike probablity rebounded te 260 fram 10% post-CPI
= Real yields 2t cyche highs: US 10vr real yield at 2.35% (highest since Oct 2023): 2yr real vield at 2.33% (highest since Sept 2024); multiple sovereigns at mul-yoar yield highs including France 10vr at 396 (post-2009 high)
« G5 sees policy rates below market pricing across most major economies — US/UK no hikes, Euro area one more 25bp hike; better inflation news globally partiaily offsetting Middle East risks
* Fed creating five new monetary policy task forces under Chair Warsh; expacted chifts on communications and balance sheet but no major policy friction
* S5A ssuers extending maturities from 10y to 20ve, supporting long-end demand backdrop
* HSOC notes 75% surge in harmful trade measures on China (2019-2028); risk of tariff-induced diversion of Chinese exports from US to EU

Country-Level Highlights

* United States: FOMC expected to hold 3 50-3,75% for Sth consecutive meeting per HSBC; potential dissents from Logan/Hammack/Kashkari; ~40bps of Fed hikes priced by year-end per BofA; Treasury market 531, TIPS gross D $235bnin 2026
+ Euracone: (12 GDP tracking +0.28%q0q [Garmany/France/laly +0.2%, Spain +0.5K]: ZEW expactations improved to 0.35d aboue long-run mean: £08 Bank Lending Survey shows 012 cradit ghtening for households and EC8 meoting Thursday

* Germany: ZEW i 263 (highest v}; real hospicality sales -2.0% mom in Moy, Q2 -1 7% below Q1; UniCredit notes weak NEGU support but structural defense/infrastruciure capex buliding

= France: 10yr vield ot 3 96, post- 2009 high: 80% of net €200k EUR core/semi-core flow directed there per BolA, with real money adding 10y on dips

* United Kingdom: Now P Burmham (7th in a decade), Chancelior Healey signaling *flexibility within® fiscal rules; VAT on damestic electriclty cut to % from Oc 3 [expected ~10bgs CPI ousl; unemployment steady a 4 %, private pay slowed 10 2.9%; markets pricing 50% chance of o€ bike in Sanwt: polith
unemployment detoriorating (16-17y06 40, Spots to Z4K)

» Japan: Yen at 163.17/USD (1966 levels]; 10y JGB 2.6-2.7% range in June, 30y ~3.8M; insurers recorded IFY630bn net buying in June (strengest since fufy 2023): foreign investors net seflers in suger-long

= Canad: June CF -0.4% mom below expectations; BC espected on hold through end of 2026; rate hike expectations for year.end cut from 206ps to ~Sbps; Trump proposing SO Section 338 tariffs on select Cansdian goods effective J0days after signing

+ Now Zealand: CP| boat at 1.5% a/q, 4.1% y/y (vs 1.8% Bofa forecast); RBNZ now expe<ted to hike in Soptember, maving toward neutral; BofA seos NZO/USD to ~0.61 by Q1 2027

+ China: Q2 GOP decelerated to 3.6% qoq annuallzed vs 4.5-5% full-year target; July Politburo expected to signal renewed easing but likely smaller than Sep 2024 package; June crude imports - 38% MoM | 2018): of policy-based finanding planned

Relative Value / Cross-Country Trades
= Condétional bear steepeners on dips; BofA desk favors 3m 55308 ATMF vs ATMF+25 cap at 7.75bps: 2x5 collars and 3y10y/20y10y hedges bid
+ GBP; dip-buying continues from FM/RM (heaviest position): 2y inflation led gains on VAT measure; asset record long with only =, unwound
= NID/USD long to =061 by Q1 2027 on hawkish REND: crewded shorts appear oversold
* USD/IPY well-cupported above 162,00, potential 163.00; SocGen tactically long but flags intervention risk
= EURUSD bearish bias per SocGen, targeting 1.1375/55 for long entry (very low conviction); EURGBP support 0.8450-75 for longs
* Pay 2V US rates; early-cession fade of 105305 fatness chowing two.way interest per Bofa

Top Risks
+ Geopolitical escalation: US-Iran with 9-11 strike days and no peace deal progress; Houthi blockade could pressure Saudi export routes and Gulf stability
UK fiacal rule ambiguity; creative use of PSNFL or “war bonds” for defense outside rules could trigger pullback; Busmham pledges raise debt concarns
Stagflation shock combining oll/gas rises, elevated inflation expectations, and central banks pricing more hikes

= ¥en intervention risk given 1986-level weakness
= Fad policy bimodal: unclear If 1-2 hikes or full hiking cycle; low market conwiction with headlines driving sharp intraday moves

Summer lguidity constraints: AUD in low-lquidity summer mode with limited price discovery




EM RESEARCH WIKI

INGEST STRUCTURE CONNECT INTERACT

Broker and internal Organize across macro, Link themes, entities, Ask, retrieve, synthesize
research inputs sovereigns and corporates history and evidence and follow up 24/7

Each new research input improves the next question the team can answer.

Bt



EM RESEARCH WIKI

Technology expands the evidence set. Fundamental research and human judgement turn it into portfolio decisions.

@  EMRESEARCH O
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Macro Themes

Benchmark: Absolute return - no benchmark

Benchmark: Absolute return - no benchmark

Angola - Angola - .-
— Argentina Argentina — Politics

rgentina Arg
Overview Abstract: Current view Argentina's macro stabilization under Milei has produced a genuinely strong data run through mid-2026: back-to-back p Overview Note: State No Argentine elections fall in 2026 — the next major test is the 2027 presidential election, and Milei's reelection is the sell-side base
Fiscal pace near $25bn annualized), disinflation to 1.9% m/m in June (33.5% yoy), and a first agency exit from the CCC bucket (Fitch to B- on 5 May 2C Fiscal inflation and reform-fatigue cycle (declining in April on labour-reform backlash and falling real wages, then rebounding ~40% by late May as infl:
Markets bank upgrades behind it — the second-agency move MS had flagged as likely. Reserve accumulation is ahead of the IMF's own $8bn NIR target, Markets vulnerability multiple banks flag. On 31 July Milei proposed a landmark BCRA charter reform (single currency/price-stability mandate, a permant
Politics external debt. But the growth recovery is genuinely two-speed (primary/export sectors booming, manufacturing/construction/commerce still ¢ "fiscal lock" and capital-markets/insurance reforms — the most significant institutional proposal of the cycle, but passage through the Chamber
Extornal lifted, the peso trades inside a managed crawling band widely debated as overvalued, and on 31 July Milei formally proposed the long-flagged | : | credibility story that could durably lower sovereign risk and inflation expectations if investors believe it, but the building peso/credit stress docui
xterna (t

financing, a "fiscal lock") that now needs Congressional passage Milei does not have the votes to guarantee. Citi reads it as a genuine credibility xeme against which Congress will negotiate it.

Growth (USD/ARS near 1,500, Blue-Chip Swap premium at 7%, household delinquency at a 20-year high of 12.8%) is the backdrop the negotiation will Growth
Inflation same year as the next presidential election. Net: constructive on the trend, medium conviction because the 2027 test is real and unresolved. Inflation

Monetary-Policy

Monetary-Policy

Facts

FX Wh at c h a n g ed rece ntly FX * BCRA Organic Charter Reform gained initial Chamber approval (JPM, 2026-09-02)
Armenia Armenia ¢ BAML's 5 Aug note gives the mechanics behind the "Fiscal Innocence” Tax Amnesty bill the Chamber of Deputies approved (see below)
* 2026-09-08 — MS reaffirms its constructive Argentina sovereign-credit stance in a fresh cross- regional note (new trade: Buy ARGENT'41 v undeclared "mattress dollars," broadening eligibility (removing income/wealth caps, though large taxpayers lose some presumptions/ prote
Azerbaijan driven and that a 2H26 activity/ inflation recovery (inflation seen heading toward 1.5% m/m as soon as the 10 September print) should im Azerbaijan an ARCA-borne burden of proof limited to already-declared information, and a 15-business-day window to correct "significant discrepancie
versus MS's own sub-9% threshold. Confirms the USD GDP-warrant buy recommendation stays closed (per 27 August) while the EUR-warr: 15% income tax, accelerated amortisation, no export taxes, phased FX access at 20/40/100% over three years, already approved in the Low
Banglaciesh Argentina/Markets, Argentina/Fiscal Bangladesh lighter insurance-product approval) meant to build a domestic financial sector now that BCRA Treasury financing is being closed off (see Ary
Benin * 2026-09-01 — July current account posted a $0.4bn surplus on record exports ($10.1bn), with reserves at $26.1bn - reinforcing the standit Benin e Citi's Government Confidence Index (ICG) rebounded 6.4% mom in August 2026 (1.94 points), after a 6.5% drop in July - a partial reversal re
* 2026-09-01 — MS's 27 August update (Hard-Currency manual drop) closes its buy recommendation on the USD GDP warrant on worsenec * Barclays' Latin America Outlook flags Milei's approval weakening, with market focus shifting to income/employment sustainability and the «
Bolivia constructive sovereign-credit stance (bonds cheap near 200bp vs single-Bs, prefers the long end/ARGENT 2041) (MS, 2026-08-27). Update Bolivia political vulnerability already tracked below (Barclays, 2026-08-22)
* 2026-09-01 — Manual-drop depth read of BAML's 5 Aug BCRA-reform note adds mechanics behind the bills the Lower House later approv ¢ The Chamber of Deputies approved both the BCRA Organic Charter reform and a separate "Fiscal Innocence" Tax Amnesty bill, per Citi's
Botswana use), a »US$170bn "mattress dollar" target for the Fiscal Innocence amnesty, and Super RIGI Senate-review detail (BofA, 2026-08-05). Upd Botswana 31 July. This sits in tension with the 12 August entry below (Congress "rejected Senate support” for unspecified proposed reforms, inferred
Cameroon * 2026-08-31 — Citi's LatAm Daily: the Lower House approved the BCRA-independence reform and "Fiscal Innocence II"; the government co Cameroon house) passed the bill while a separate Senate vote or procedural step failed, or that the 12 August report was itself imprecise. Flagged as &

Q0

programme (ARS2tn of auctions). July construction costs rose 2.1%, below general inflation (YTD +19.3%) (Citi, 2026-08-31)

Organized research, evidence and history

The government is seeking a new legislative stratesv after Congress reiected Senate sunnort for its nronosed reforms: the source does not ¢



EM RESEARCH WIKI

Conversional access — your new best friend - ask, retrieve and follow up in natural language

Copilot w0

@] Research Wiki LLM chat Deit & v Q
4 IurFm
Chat Cowork Why is Nigeria's external balance improving and why is Errors and Omissions
worsening? —
@
@ New chat Sidst lseste
: = 5 Research Wiki LLM | Genereret af kunstig intelligens. 4:10 PM
Q Search what s IMF's fiscal outlook for Sri Lanka?
@ The Research Wiki's documented view is that Nigeria's external balance is
. improving for fundamentally positive reasons, while the persistent deterioration
"ﬂ“ Library in the balance-of-payments Errors & Omissions (E&O) line reflects structural
leakages that prevent current-account surpluses from fully translating into
B Notebooks » reserve accumulation.
@ Research Wiki LLM Why the external balance is improving
Several factors are cited:
Agents

IMF fiscal outlook for Sri Lanka

* MNigeria recorded a fourth consecutive current-account surplus in 2025,

@ Researcher

A Analyst

Research Wi LLM
€ Planner Agent
% New agent

“ More agents

Chats

Q0

The IMF's current view is that Sri Lanka's fiscal position improved substantially in 2025, but

temporary shocks in 2026 have led the Fund to allow some fiscal easing while keeping the medium-

term adjustment program intact. @

Key elements of the IMF outlook:

+ The fiscal deficit narrowed sharply to 2.3% of GDP in 2025 from 6.8% in 2024, while the primary
surplus reached 5.4% of GDP, significantly outperforming program targets. @
+ Following Cyclone Ditwah and the Middle East conflict, the IMF formally reduced the 2026

nrimani halanea taraat tn 1 A0 Af 20D fram 1200 Af 20D $4 arrammadata raranctrictinn

amounting to 4.9% of GDP (USD 14.04bn). 1

The Dangote refinery has materially reduced refined-fuel imports and
shifted Nigeria toward becoming a net exporter of refined products.
Petrol imports fell 32.7% in 2025. 1

Higher oil prices during parts of 2026 improved export earnings and
supported current-account forecasts. IMF and S&P forecasts cited by
Morgan Stanley put the 2026 current-account surplus at 5.8% of GDP. 1
Trade performance strengthened, with the 2025 trade surplus rising
10.2% year-on-year to USD 14.5bn. 1

Reserves have risen sharply, reaching roughly USD 51.9bn by end-July
2026 according to JPM. 1

Why Errors & Omissions are worsening

JPM's analysis is that the E&O problem is not primarily a trade issue but a
capital-flow and reporting issue.

Key findings:



SOVEREIGN

Steps
* Emerging and Frontier Markets
Data and Politics
* Developed Markets Data and
Politics
* Financial Markets Development,
Input Technicalities and Valuations
Factors

* Commodities
* Flows, Supply and Positioning

* Risk Indicators, Volatility Regime,
Entropy Pooling

e Risk Profile
Conclusion ¢ Portfolio Themes
¢ Asset Allocation

Continuous Feed-back Loop

Country Watch Relative Value
* Country specific economic data, * Model-based Relative Value
structure, sensitivity and Assessment and Analysis
sustainability  Yield Curve / Rates Valuation
* Analysis of Macro Fundamentals / e FX Valuation
Ratings

* Spread to Rating
* Review of the political system,

* Spread to ESG
reform agenda, strength of
institutions * Review of Market Size, Liquidity,

. - . Valuation and New Issues
* Analysis of Political Risk

Sentiment, ESG and SDG * Thematic and Event Strategies

* Country visits, local network incl.
multilateral contacts (IMF, WB)

e Risk Assessment
e Opportunity Recognition ¢ |dentify Relative Value
e Country Exposure

Daily Tactical Meetings

Weekly Strategic Meetings

Bt

Prepared by Global Evolution.

Risk Management

Pre-Trade:

* Investment Guidelines
* Portfolio Risk Tools
* Factor Analysis

Post-Trade:

* Investment Guidelines

* Portfolio Risk Numbers
* Performance Attribution
* Best Execution

* Pro-Rata Allocation

¢ Live Risk Monitoring

Portfolio Construction

Country Allocation
and Positioning

Implementation
& Risk Management




Steady on course




MACRO GROUP )
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EM Risk Barometer Core Duration Barometer

Neutral

The EM risk barometer remains neutral, but the duration barometer is changing from bullish to neutral.

With the UST10Y just shy off 5%, we are recalibrating the duration view, not so much due to a changing macro trajectory but rather as a reflection of
elevated policy uncertainty.

The resulting rise in real yields has contributed to tighter monetary conditions, dampening risk appetite in line with our neutral stance on EM risk.
Geopolitical uncertainty in the shape of elevated oil prices keep inflation expectations high. Adding to the duration headwinds, monetary and fiscal policy
uncertainty (primarily in the US) have propelled the term premium higher.

None of these drivers are likely to reverse anytime soon, justifying a de-risking wrt. duration exposure.

Thinking further ahead, we expect to see policy uncertainty come down on the other side of the mid-term election. However, it still requires improving fiscal
credibility and/or more tangible signs of a H2 US slowdown to lower the long-end substantially from here.

We will reassess the 12M duration outlook in our upcoming Q3 outlook.




SOVEREIGN

| Continuous Feed-back Loop

Steps Country Watch Relative Value Risk Management
* Emerging and Frontier Markets * Country specific economic data, * Model-based Relative Value Pre-Trade:
Data and Politics structure, sensitivity and Assessment and Analysis * Investment Guidelines
» Developed Markets Data and sustainability * Yield Curve / Rates Valuation * Portfolio Risk.TooIs
Politics * Analysis of Macro Fundamentals / « FX Valuation * Factor Analysis
* Financial Markets Development, Ratings « Spread to Ratin
o : . . P g Post-Trade:
Input Technicalities and Valuations * Review of the political system, -
Factors * Spread to ESG * Investment Guidelines
« Commodities reform agenda, strength of ) ) o « Portfolio Risk Numb
e e * Review of Market Size, Liquidity, ortfolio Risk Numbers
* Flows, Supply and Positioning Valuation and New Issues * Performance Attribution
: - - - * Analysis of Political Risk o Best Execution
* Risk |ndlcat0rs, Volatlllty Reglme, S . SG d SDG * Thematic and Event strategies
Entropy Pooling il gl e L iy * Pro-Rata Allocation
* Country visits, local network incl.
multilateral contacts (IMF, WB)
e Risk Profile e Risk Assessment
Conclusion ¢ Portfolio Themes ® Opportunity Recognition e |dentify Relative Value e Live Risk Monitoring
¢ Asset Allocation e Country Exposure
Portfolio Construction
Daily Tactical Meetings Country Allocation Implementation
Weekly Strategic Meetings and Positioning & Risk Management

&

Prepared by Global Evolution.



EMERGING AND FRONTIER

&

SUB-SAHARA AFRICA:

* Angola

* Benin

* Botswana

* Burkina Faso
* Burundi

* Cameroon

* Cape Verde
 Central African Rep.
* Chad

* Comoros

* Congo

* lvory Coast

* Djibouti

* DR Congo

* Equatorial Guinea
* Eritrea

* Ethiopia

* Gabon

* Gambia

* Ghana

* Guinea

* Guinea-Bissau
* Kenya

* Lesotho

¢ Liberia

* Madagascar
* Malawi

* Mali

* Mauritania

* Mauritius

* Mozambique
* Namibia

* Niger

* Nigeria

Prepared by Global Evolution as of Jul. 31, 2026.
Updated quarterly.

MIDDLE EAST &
NORTH AFRICA:

* Rwanda * Algeria
* Sao Tome and * Bahrain
Principe * Egypt
* Senegal * Iraq
* Seychelles * Iran
* Sierra Leone * [srael
* Somalia * Jordan
* South Africa * Kuwait
* South Sudan * Lebanon
* Swaziland * Libya
e Sudan * Morocco
* Tanzania * Oman
* Togo * Palestinian territories
* Uganda * Pakistan
* Zambia * Qatar
* Zimbabwe * Saudi Arabia
* Syria
* Tunisia
* U.A.E.
* Yemen

37 Emerging Markets
103 Frontier Markets

EASTERN

EUROPE:

* Albania

* Armenia

* Azerbaijan

* Belarus

* Bosnia-Herzegovina
* Bulgaria

* Croatia

* Czech Republic
* Georgia

* Hungary

* Kazakhstan

* Kosovo

* Kyrgyzstan

* Macedonia

* Moldova

* Montenegro
* Poland

* Romania

* Russia

* Serbia

* Tajikistan

* Turkey

* Turkmenistan
* Ukraine

¢ Uzbekistan

22 Countries are currently excluded (negative screening)

ASIA &

OCEANIA:

* Afghanistan
* Bangladesh
* Bhutan

* Brunei

* Cambodia

* China

* Fiji

* Hong Kong
* India

* Indonesia

* Kiribati

* Laos

* Malaysia

* Maldives

* Marshall Islands
* Micronesia
* Mongolia

* Myanmar

* Nauru

* Nepal

* North Korea
* Palau

* Papua New Guinea
* Philippines
* Samoa

* Solomon Islands
* Singapore

* South Korea
* Sri Lanka

* Taiwan

* Thailand

* Timor-Leste
* Tonga

* Tuvalu

* Vanuatu

* Vietnam

LATIN
AMERICA:

* Argentina

* Bahamas

* Barbados

* Belize

* Bermuda

* Bolivia

* Brazil

e Cayman Islands

¢ Chile

* Colombia

* Costa Rica

* Cuba

* Dominica

* Dominican Republic

* Ecuador

* El Salvador

* Grenada

* Guatemala

* Guyana

* Haiti

* Honduras

* Jamaica

* Nicaragua

* Mexico

* Panama

* Paraguay

* Peru

* Saint Kitts and Nevis

* Saint Lucia

* Saint Vincent and
the Grenadines

* Suriname

* Trinidad & Tobago

¢ Uruguay

* Venezuela
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COUNTRY WATCH ’

GEORGIA - POLITICS 2

Georgia's secession from the Sovi
endured economic crises, politicall
Rose Revolution in 2003, Georgia 3
integration into the European Uni G EO RG IA - G ROWTH

in the Russo-Georgian War of 200

* Georgia is an official candidate fo - W\ @ 7 YU S Ir ™
in a deep political cri

. . orgia - Nom. and real GDP (annual, USDbn, YoY%) * Georgia’s economy delivered exceptionally strong performance in the pre pandemic
* Georgia is a representative demo —orminal GOP, USObn Rl 609 growh, vovss (w15) period, with nominal USD GDP more than doubling over five years.
* The President is the ceremonial hi + Thi growth was driven hy several factors including i

President is elected by the Georgi -
* President: Mikheil -

“oiSmE gl GEORGIA- INFLATION/MONETARY |

party that has secured the best re:
Parliament. °

* Prime Minister: Ira

" - al GDP, by derr| Georgia - CPI inflation YoY%, Em MA and 12m MA + The NBG operates under an inflation-targeting regime, with a long-term inflation target of
* The next parliamentary election is| critoon vovs eritatoton om crriatatan 13m wn 3%,
* The Oct 2024 parliamentary electil
opposition refused to take up parl| o 1 12
parties, weakening checks and ball 1one 1o 7
N - —_ =
i R Ml = oz GEORGIA — DEBT SUSTAINABILITY
* Georgia’s EU accession process is 10% I - F A
2024-25 prompted Brussels to ha| - w
. 2 XK
that accession talks would not be H 3313 3% P i VRSV ™ r ¥ G S GBS S =
have cooled, ile GD is perceiveq
Georgia - visitor] Georgia - Key policy rate, infla
— o Sama . R—— erintaion - - ”
: - GEORGIA:
. Seoctbaseire oecast  Resl GOP g o = VikiV\WVIikVV Garbon Intensty of Eccnomy
. oreca e WES
: 28 consen Garbon Consumpton per Ar Qualty
: ounorscd Georgia vs. Eastem Europe £56 Level,
: seactomrs st @Countty @Region region comparison
: s
. o — RN o 50 . Montenegro 646 Vaste Management Defoestaton
° F WEQ Wi WEO - Bulgaria 633
o e
oot stan] . Hungary 633 ) %
Georgia - Nomi| Selectrsore caa Siect fracast Share ot o Georgia 605
Word Sark Gurent share Onn oecas - el Emircment Poicy
ooy —] e * ountomed l Republic of Northemn Macedonia 503 Natural & " Polcy
Baseline change in public debt (%-pts of GDP) Armenia E-50] Reneuable Encrgy
o mes Moldova 557 §
Frmay defct TR —— ertor o oo ey
Pdepraion =il E Equaly Rirs ncome Equalty
ESG Performance Level
Labor Rahts Educaton
£5G Performance Level - = = +SDG Index \
3
g < E i Libertes Gonder Equalty
Human Captal Investments Heath
Accass to Basic Services
~ Georgia holds regular competitive elections, and state capacity is relatively strong. However, democratic [P I
016 2017 2018 2019 2070 201 2077 207 20 institutions are on a deteriorating trajectory, characterized by increasing power concentration under the
ruling Georgian Dream party, which has been in power since 2012. Georgia has achieved strong economic
growth and poverty reduction over the past decade, supported by structural reforms, openness to trade,
and expanding services exports leading to progress in poverty reduction. Civil liberties are formally Gormpton o . ‘Govemance Efect
protected but concerns are growing concerns over freedom of expression, media independence, and
freedom of assembly. Strategies and actions plans are seeking to reduce the reliance on fossil fuels with
improvements seen in carbon and GHG intensity.
: Democrate Representa. 4 Poltcal Sabity
bal€vo P Prepared by Global Evolution.
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NAVIGATING A CHALLENGING OUTLOOK )

ARRIVING SCON

0 ) Prepared by Global Evolution as of Jul. 31, 2026.
G‘Oh?ﬂEVOI[JtIOﬂ Updated quarterly.



ASSET CLASS EXPOSURE )
DIVERSIFICATION VIA EMD ASSET CLASSES

Sovereign hard currency debt Corporate hard currency
- Mature asset class thus debt

exposed to cyclical risk - Established asset class with

unique diversification
potential

25%

Sovereign local currency I Local currency Frontier local currency debt
debt Low beta - Immature asset class and

driven by idiosyncratic
risk

- Mature asset class, super

liquid and highly
exposed to cyclical risk

o

Global€volution Prepared by Global Evolution




IDIOSYNCRATIC
FRONTIER FX

mmm \/olatility - explained by global market dynamics mm Volatility - Idiosyncratic ¢ R”2(rhs) FM RA2 average (rhs) == EM R72 average (rhs)
60%
50%
L 2
L 2
40%
L 2

30%

20%

Weekly return volatility (annualized)
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Prepared by Global Evolution as of Aug. 31, 2026. Updated quarterly.

Please see definitions page at the end of this document for clarification of indices. The chart above represents the volatility decomposition and r-squared from regression on MSCI World, S&P, US Dollar DXY, WTI oil, LMEX and 10yr UST
versus the weekly performance of each currency listed above over a 5 year period (Jun. 2021-2026). The currencies on the left are the Frontier Markets currencies, while the currencies on the right are the Emerging Market Currencies.
FM FX is an equally weighted average of all the Frontier Markets currencies included in this analysis. EM FX is an equally weighted average of all the emerging market currencies included in this analysis.
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FRONTIER LOCAL CURRENCY SOVEREIGN DEBT ’
60 DAYS ROLLING VOLATILITY

——Frontier LC development - 60 days rolling volatility ———EMBIGD - 60 days rolling volatility ——— GBIEMGD - 60 days rolling volatility
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Prepared by Global Evolution as of Aug. 31, 2026.
The chart above illustrates the 60 days rolling volatility a hypothetical Frontier Local Currency Markets model portfolio compared to the two indices. 60 Day Rolling volatility calculations are based on the “LC frontier development”
which is the daily performance contribution in Frontier Local Currency Sovereign Debt model portfolio. The data shown does not represent the actual 60 day rolling volatility of the Frontier Local Currency Sovereign Debt Composite, is

. hypothetical and is provided for illustrative purposes only. Global Evolution does not represent or warrant that the results presented could have been obtained. The actual 60 day rolling volatility of the Frontier Local Markets
GlobaIEvqut|on Composite may differ.



RETURN CONTRIBUTION

LC - Total Contribution FX

Carry Capital Gains/Losses
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Mar/23
Jun/23
Sep/23
Dec/23

Dec/10
Mar/24

Mar/11
Jun/24
Sep/24
Dec/24
Mar/25
Jun/25
Sep/25
Dec/25
Mar/26

Average Monthly 0.73% 0.07% 1.03% -0.38%
Annualized 9.11% 0.86% 13.10% -4.47%
2025 20.69% 3.32% 13.69% 3.67%

Prepared by Global Evolution as of Aug. 31, 2026.

The chart above illustrates the return contribution of the Frontier Local Currency Sovereign Debt model portfolio. The data does not represent the actual return contribution of the Frontier Local Currency Sovereign Debt Composite but is

hypothetical and intended for illustrative purposes only. Global Evolution does not represent or warrant that the results presented could have been obtained. The actual return contribution of the Frontier Local Currency Sovereign Debt
Composite may differ.
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10%

ISK ASSETS

Risk and return: X-asset perspective. start date : Jan 2011. monthlv data

Global Evolution Frontier Local

8%

o))
X

4%

2%

Compounded annual return, %

0%

-2%

Market Composite

Japan Equities & m A Gold
Europe Equities

Frontier Equties M

EM Equities ™

EM Hard Currency Sov. Debt

US High Yield
EM Corporate Debt
US Investment grade
EM Local Currency Sov. Debt
Bloomberg global agg.
0% DM G7 Gg\%Debt 10%

15%

Volatility (annualized), based on m/m returns, %

Prepared by Global Evolution as of Aug. 31, 2026. Performance is calculated in USD, gross of fees.

China Equities |

Commodities A

20%

Performance is calculated in USD, gross of fees. Past performance is not indicative of future results. Strategy inception: Dec. 15, 2010. Please see the “GIPS Performance & Disclosure” for Frontier Markets Composite at the end of this
document. . The data above is supplemental to the data contained therein and information on fees are present. All composite performance presented after December 31, 2022 is subject to final annual revision and re-calculation where the
result will be adjusted due to changes in management fees, performance fee, custody fees and administration fees or non-material errors in pricing. Please see definitions page at the end of this document for clarification of indices.
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