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Emerging Markets




Emerging Markets* - 1987 (RN

@ Investable Emerging Markets in 1987
- 6 markets : Mexico, Hong Kong, Philippines, Thailand, Malaysia and Indonesia

Source: MSCI, S&P & IFC, EIU World Bank
For Institutional Professional Investors only - not for distribution to retail clients. 2
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Emerging Markets* - 2015

B Investable Emerging Markets in Dec 2015
- > 70 markets

Source: MSCI, S&P & IFC, EIU World Bank
For Institutional Professional Investors only - not for distribution to retail clients. 3



Shanghal, China : About 25 Years Ago
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Dubai, U.A.E. : About 25 Years Ago
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Becoming Increasingly
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Emerging Markets*

' Emerging Markets B Developed Markets

*The above is just a selected number of markets and is by no means an exhaustive list of markets defined as Emerging Markets. Emerging Markets includes Frontier Markets and The
Frontier Markets countries are generally smaller, less developed and less accessible than Emerging Markets countries, but with "investable" equity markets and include those defined
as Frontier Markets by International Finance Corporation as well as included in Frontier Markets related indices

Source: MSCI, S&P & IFC (International Finance Corporation), EIU (Economist Intelligence Unit) as of December 2016

For Institutional Professional Investors only - not for distribution to retail clients. 10



Emerging Markets: Market Capitalization &

Since 1987

1987 =2015
USS$ Billion

25.000
20.000
15.000
10.000

5.000

1.447
0 ]

1987 1997

Source : World Bank, World Federation of Exchanges database.
For Institutional Professional Investors only - not for distribution to retail clients.
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% of World
Market Cap
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Emerging Markets:

GDP, Exports & Imports % World

1987 -2015
% of World
60%

mGDP mExports m®mImports

50%
40%
0)
30% 32%
30%
24% 9304
20%
10%
0%
GDP export Import GDP export Import
1987 1997

Source : World Bank, World Federation of Exchanges database.
For Institutional Professional Investors only - not for distribution to retail clients.

42%

GDP export Import
2007

-3% FRANKLIN TEMPLETON
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48%

GDP export Import
2015
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Emerging Vs Developed Markets:
GDP Growth 2017F

2017F

%
5,0%

4,5%
4,0%
3,5%
3,0%
2,5%
2,0% 1,8%
1,5%
1,0%

0,5%

0,0%

Developed Markets

Source: IMF, EIU
There is no assurance that any projection, estimate or forecast will be realized.
For Institutional Professional Investors only - not for distribution to retail clients.
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4,6%

Emerging Markets
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Foreign Reserves:
Emerging Vs. Developed Markets

1995 — 2015 (US$ Billion)

8.000
m Developed Markets

®m Emerging Markets

7.060

7.000

6.000

5.000

US$ bn

4.000

3.000
2.129 2.251

2.000

1.000

1995 2000 2005 2010 2015

Source: EIU
For Institutional Professional Investors only - not for distribution to retail clients. 16
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Public Debt % of GDP:
Emerging Vs. Developed Markets

8tz INVESTMENTS

1997 - 2017F

%
110
@== Public debt (% of GDP) - Developed Markets === Public debt (% of GDP) - Emerging Markets

100
Developed Markets

90

(ygo

70

60
50
40

Emerging Markets
30 — ‘__/

20

'97 98 99 ‘00 ‘01 02 ‘03 '04 ‘05 '06 'O7 ‘08 09 10 M "12 13 "14 15 "6 17
Source:©FactSet Research Systems;EIU, Last updated: 03/29/2017

There is no assurance that any projection, estimate or forecast will be realized.
For Institutional Professional Investors only - not for distribution to retail clients. 17
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Private Debt % of GDP:
Emerging Vs. Developed Markets

12/31/1997 - 12/31/2015

180
== Developed Markets === Emerging Markets

160

140

% Developed Markets

120
100
Emerging Markets
80
— e
40

‘97 '98 99 ‘00 '01 '02 '03 '04 ‘05 ‘06 ‘07 ‘08 '09 10 11 12 "3 "4 15 16

Source : Factset;World Bank Indicators,; Private debt as represented by Domestic credit% GDP, Last updated: 03/29/2017

For Institutional Professional Investors only - not for distribution to retail clients. 18



Emerging Markets:
Large Land Mass
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Land Area
EM Covers More than 70% of World Land Area

Land area (sq. km) 94.660.036

35.073.137

Developed Markets Emerging Markets

Source: World Bank
For Institutional Professional Investors only - not for distribution to retail clients. 20



Africa Frontier: Enormous Land Mass
Larger Than Many Countries Combined

il RESGi e BASEEHMNE

Source: Creative commons, EIU, CIA world Factbook; Africa has 54 member states as categorized by United Nations
For Institutional Professional Investors only - not for distribution to retail clients.

AREA
COUNTRY x1,000km?
China 9,597
US 9,629
India 3,287
Mexico 1,964
Peru 1,285
France 633
Spain 506
Papua New Guinea 462
Sweden 441
Japan 378
Germany 357
Norway 324
Italy 301
New Zealand 270
UK 243
Nepal 147
Bangladesh 144
Greece 132
TOTAL of ABOVE 30,100
AFRICA 30,221
RUSSIA 17,075
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Africa Frontier : Resource Rich
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Treasure House of Natural Resources
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Source: Businessdailyafrica.com;Deutsche Bank; US Geological Survey (USGS); World Nuclear Association; icons are only representative and does not indicate the actual location

within the Country.

For Institutional Professional Investors only - not for distribution to retail clients. 22
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Emerging Vs Developed Markets: (@) FRANKLIN TEMPLETON
Population

Billion (2015)

Developed Markets Emerging Markets

Source: United Nations
For Institutional Professional Investors only - not for distribution to retail clients. 24
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Emerging Vs Developed Markets:
Median Age

Median Age (Years Old)

41

Developed Markets Emerging Markets

Source: United Nations
For Institutional Professional Investors only - not for distribution to retail clients. 26






Emerging Markets: MSCI Currency Index &

3-Year Period

04/30/2014 - 04/28/2017
104

e== (INDEX)MSCI EM Currency (USD) - Price Index High: 101.69 High Date: 09-Jul-2014 Low: 85.17 Low Date: 20-Jan-2016 Last: 95.72

102
100
98
96
94
92
90
-16%
88

86

+12%

\fﬁ FRANKLIN TEMPLETON
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84
4 10/14 115 4115 715 10/15

Source : ©FactSet Research Systems, MSCI, Last Updated: 05/04/2017

For Institutional Professional Investors only - not for distribution to retail clients.

1116

4/16

7116

10/16

117

an7

28



Major EM: Currency Performance Vs.US$ i) FmsimremrLeron
Since Recent Low

30t April 2017

40% 38%
35%
30%
25%
20%
15%
10%

5%
0%

0% .
Russia Brazil South Africa Indonesia Korea Hong Kong Turkey Philippines Singapore China
Jan 16 Sept 15 Jan 16 Sept 15 Feb 16 Jan 16 Dec 16 Dec 16 Dec 16 Dec 16

m B E ™ g E 3 = B3

Source : Bloomberg; x-axis shows country name and Low date
For Institutional Professional Investors only - not for distribution to retail clients. 29




4 .
. é‘., Flnly

Yo ¥
AR A

General Commodity
Trends

.
o =
¢ ",
For InstitutionaI-Profession;* Iﬁ(vk QOnIy - not for distribution to retail cli
t 2008 See' ¥, 20%,

.




4-}) FRANKLIN TEMPLETON
‘K4, INVESTMENTS

Commodity Prices:
Long Term Performance
Bloomberg Commodity Index, 20-Year Period

05/30/1997 - 04/28/2017
260

=== Bloomberg Commodity Index - Price High: 233.03 High Date: 30-Jun-2008 Low: 74.24 Low Date: 26-Feb-1999 Last: 84.01
240
220
200
180

160

140

120
100

80

60

'98 '00 '02 '04 '06 '08 10 12 14 16

Source : ©FactSet Research Systems, Bloombergtotal of 40 different Commodities Includes Gold , Brent Crude, Copper, Corn, Natural Gas, Wti Crude, Soybean, Alum, Live Cattle, Silver and more.
See www.franklintempletondatasources.com for additional data provider information; Last Updated: 04/28/2017

For illustrative and discussion purposes only. Past performance is not an indicator or a guarantee of future performance.
For Institutional Professional Investors only - not for distribution to retail clients. 31
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Commodity Prices:
% Change YTD

YTD % Change to 30" April 2017

Commaodity % Change

Palladium

Gold

Silver

Platinum

Copper

Nickel

Tin

Crude Oil

Natural Gas
-15% -10% -5% 0% 5% 10% 15% 20% 25%

Source: Factset; last updated 30t April 2017; % change in US$
For Institutional Professional Investors only - not for distribution to retail clients. 32
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China: Iron Ore Imports in VALUE
(US$ Million)

2001 to 2016

US$ Million

120.000

100.000

80.000

60.000

China

40.000

20.000

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Sources: ITC calculations based on UN COMTRADE statistics.; Iron ores and concentrates, incl. roasted iron pyrites
For Institutional Professional Investors only - not for distribution to retail clients. 33
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China: Iron Ore Imports in QUANTITY
(Million Tons)

2001 to 2016

Million Tons

1.200
China

1.000

800

600

400

200

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Sources: ITC calculations based on UN COMTRADE statistics.; Iron ores and concentrates, incl. roasted iron pyrites
For Institutional Professional Investors only - not for distribution to retail clients. 34



Emerging Markets
Changing Sector Weights
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MSCI EM Index % Weights — 2007 and 2017 &

IT , Financials, Energy & Materials

Dec 2007 Vs April 2017
30

% Weight in Respective Indices

2007 2017 2007 2017 2007 = 2017

IT Financials Materials

Source: MSCI
For Institutional Professional Investors only - not for distribution to retail clients.
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Emerging Vs Developed Markets:
Global Primary Energy Consumption

1965 -2015

% of Global Consumption

20% =M e=DM

65%
60%
55%
50%
45%
40%
35%

30%
65 70 75 80 85 90 95 00 05 10 15

Source : BP Statistical review 2016, primary energy comprises commercially-traded fuels, including modern renewables used to generate electricity..
For Institutional Professional Investors only - not for distribution to retail clients. 38
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Emerging Vs Developed Markets: @) RN,
Breakdown of Energy Consumption By Fuel Type
( % of Total Consumption)

% of Total

40% 3704 mEM mDM

36%
8%

31%
27%
22%
16%
5%
i

Coal Natural Gas Hydro electric Nuclear Renew- ables
Energy

35%

30%

25%

20%

15%

10%

7% 6%

5%

0%

Source: BP statistics
For Institutional Professional Investors only - not for distribution to retail clients. 39






Global Coal Demand
Top 10 Coal Consuming Countries

Coal Consumption
2015

60%
50%
40%

30%

20%

% of Global Consumption

10%

0%

China India us Japan Russia  South Africa South Korea

o mm D=

For illustrative and discussion purposes only. Past performance is not an indicator or a guarantee of future performance.

Source: BP Statistical review 2016.
For Institutional Professional Investors only - not for distribution to retail clients.
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Coal: Price

09/29/1995 - 05/29/2017
200

=== Australian Thermal Coal, Fob Newcastle/Port Kembla ($/MT) - Close High: 192.86 High Date: 31-Jul-2008 Low: 24.00 Low Date: 30-Aug-z
180
160

140

120

100

80

60

40

'96 '98 '00 '02 '04 '06 '08 10 12 14 16

Source : ©FactSet Research Systems, World Bank, Last Updated: 04/28/2017

For Institutional Professional Investors only - not for distribution to retail clients. 42



China: 50% Of Global Coal Demand
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1965 -2015
Million tonnes oil equivalent % of World Demand
2.500 60%
50%
2.000
40%
1.500
30%
1.000
20%
500
IIII 10%
. Illlllllllllllllllllll o,
S DD PSS S
,9,9,9 \QQQ\QQ\Q%\%\QW@@@@@@@

Source : Sources: BP Statistical review 2016.
For Institutional Professional Investors only - not for distribution to retail clients.
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India: 11% Of Global Coal Demand D) TR Ta PLETON

1965 -2015
Million tonnes oil equivalent % of World Demand
450 12%
400
10%
350
300 8%
250
6%
200
150 4%
100
2%
. IIIIII||||||
|||||||||I
S g PP TS S SS PSEEES S0
REOEOES ,3» ,9,3»,9,9q\q\q\q\q@@w@@@@@

Source : Sources: BP Statistical review 2016.
For Institutional Professional Investors only - not for distribution to retail clients. 44



OiIl Trends

R Ra

For Institutional Professional Investors only - not for distribution to retail clients



Oil: Price

‘&4 INVESTMENTS

05/26/1997 - 05/26/2017

160
=== Crude Oil, Brent, Global Spot, ICE ($/bbl) - Close

140

120

100

80

60

40

20

\:ﬂ FRANKLIN TEMPLETON

'98 '00 '02 '04 '06 '08 10 12 14 16

Source : ©FactSet Research Systems, MSCI, Last Updated: 04/28/2017

For Institutional Professional Investors only - not for distribution to retail clients.
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Emerging Vs Developed Markets:
Global Oil Demand

1965 -2015

% of Global Consumption

80%
70%
60%
50%
40%
30%

20%
65 70 75 80 85 90 95 00 05 10 15

Source : BP Statistical review 2016.
For Institutional Professional Investors only - not for distribution to retail clients. 47



Global OiIl Demand

Top 10 Oil Consuming Countries

Oil Consumption
2015

25%
20%
15%

10%

% of Global Consumption

5%

0%

FRANKLIN TEMPLETON
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us China India Japan Saudi Russia Brazil South Korea Germany  Canada

Arabia

mm (S [l

®
&

- 1

For illustrative and discussion purposes only. Past performance is not an indicator or a guarantee of future performance.
Source: BP Statistical review 2016.
For Institutional Professional Investors only - not for distribution to retail clients.
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U.S.: 19.7% Of Global Oil Demand ({3 FRaNKLIN TEMPLETON
—

1965 -2015
Thousand Barrels Per Day % of World Demand
25.000 40%
20.000 35%
15.000 30%

10.000 25%
5.000 20%
0 15%

65 67 69 71 73 75 77 79 81 83 8 87 899193959799 1 3 5 7 9 11 13 15

Sources: BP Statistical review 2016.
For Institutional Professional Investors only - not for distribution to retail clients. 49



India: 4.5% Of Global Oil Demand (EIRRST S

1965 —-2015

Thousand Barrels Per Day % of World Demand
4.500 5,0%
4.000 4,5%
3.500 4,0%

3,5%
3.000

3,0%
2.500
2,5%

2.000
2,0%

1.500
1,5%
1.000 1,0%
) IIIIIII|||||""

65 67 69 71 73 75 77 79 81 83 85 87 89 91 93 95 97 99 01 03 05 07 09 11 13 15

Sources: BP Statistical review 2016.
For Institutional Professional Investors only - not for distribution to retail clients. 50
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China: 12.9% Of Global Oil Demand

1965 -2015
Thousand Barrels Per Day % of World Demand
14.000 14%
12.000 12%
10.000 10%
8.000 8%
6.000 6%
4.000 4%
N
il

65 67 69 71 73 75 77 79 81 83 8 87 899193959799 1 3 5 7 9 11 13 15

Sources: BP Statistical review 2016.
For Institutional Professional Investors only - not for distribution to retail clients. 51



China: Oil Consumption in VALUE
(US$ Million)

2001 to 2015

US$ million

450.000
400.000
350.000
300.000
250.000
200.000
150.000
100.000

50.000

0

‘&4 INVESTMENTS

China

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

Sources: BP Statistical review 2016.
For Institutional Professional Investors only - not for distribution to retail clients.

2012 2013 2014 2015 2016
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China: Oil Consumption in QUANTITY
(Barrels/Day)

2001 to 2015

Thousand barrels daily

14.000
12.000 China
10.000

8.000

6.000

4.000

2.000

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Sources: BP Statistical review 2016.
For Institutional Professional Investors only - not for distribution to retail clients. 53



Global Production of Qil (@) FRANKLIN TEMPLETON

2005-2015

Million Barrels Per Day

100 -

m Rest of The World m Opec ®m United States

90

Rest of
The
World

80
70
60
50
40 OPEC
30

20

10 u.s.

05 06 07 08 09 10 11 12 13 14 15

Source OPEC, EIA, CLSA; 31stMarch 2015
For Institutional Professional Investors only - not for distribution to retail clients. 54



Global Oil Producers ) T A PLETON
Top 10 Oil Producing Countries

Oil Producers
2015
14%

12%
10%
8%

6%

% of Global Production

4%

2%

0%

Saudi us Russia Canada China Iraq Iran United Arab Kuwait  Venezuela

Arabia _ Emirates
— o =

For illustrative and discussion purposes only. Past performance is not an indicator or a guarantee of future performance.
Source: BP Statistical review 2016.
For Institutional Professional Investors only - not for distribution to retail clients. 55
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China: Continued Need for Infrastructure & etscurnrs
Investment

Railway Density by City
2013

567

446 439
407

Metres / Square Kilometre

81 71

London Paris Seoul Tokyo Shanghai Guangzhou Beijing  Shenzhen  Nanjing Dalian

For illustrative and discussion purposes only.
Sources: OECD Economic Surveys: China 2013.

For Institutional Professional Investors only - not for distribution to retail clients. 59
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China : Large-scale Cross-border
Infrastructure Projects

E . FRANKLIN TEMPLETON

NG, 22
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{United ’
8 Kingdom I

e eermany

)

7 Colc ":.0'.'.......-. ]
1 MARITIME SILK ROAD mL
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Emerging Markets Vs FED Fund Rate: ({3) FRANKLIN TEMPLETON

Since 1987

12/31/1987 - 04/28/2017
MSCI EM Index

3,000
e== Feod Funds Rate

SCI EM (Emerging Markets) - Total Return Index
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1,000
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800

700
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FED Fund rate
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EM Index: 8.0
2086.01 7:0

6.0
5.0

4.0

3.0

2.0

FED Fund
Rate: 1.00

'88 '89 '90 '91 '92 '93 '94 '95 '96 '97 '98 '99 '00 '01

Source : ©FactSet Research Systems, MSCI, Last Updated: 04/28/2017
For Institutional Professional Investors only - not for distribution to retail clients.
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Emerging Vs. Developed Markets: P/E ) T A PLETON
Valuations

P/E - 12 Months Forward, April 2017

16,6

12,2

Emerging Markets Energy Emerging Markets Developed Markets

Source: MSCI;Factset Aggregate, Developed Markets as represented by the MSCI World ; Emerging Markets as represented by MSCI Emerging Markets; Emerging Markets
Energy as represented by MSCI EM Energy. There is no assurance that any projection, estimate or forecast will be realized.
For Institutional Professional Investors only - not for distribution to retail clients. 65



Emerging Vs. Developed Markets: ({3 FRaNKLIN TEMPLETON
EPS Growth, 12-Month Forward

EPS Growth, April 2017

24,7

16,5

11,9

Emerging Markets Energy Emerging Markets Developed Markets

Source: MSCI;Factset Aggregate, Developed Markets as represented by the MSCI World ; Emerging Markets as represented by MSCI Emerging Markets; Emerging Markets Energy as
represented by MSCI EM Energy. There is no assurance that any projection, estimate or forecast will be realized.
For Institutional Professional Investors only - not for distribution to retail clients. 66



Emerging Vs. Developed Markets: Q) FRANKLIN TEMPLETON
Return on Invested Capital

ROIC, March 2017

7,0

Emerging Markets Developed Markets Emerging Markets Energy

Source: MSCI;Factset Aggregate, Developed Markets as represented by the MSCI World ; Emerging Markets as represented by MSCI Emerging Markets; Emerging Markets Energy as
represented by MSCI EM Energy. There is no assurance that any projection, estimate or forecast will be realized.
For Institutional Professional Investors only - not for distribution to retail clients. 67
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The Internet

Top 10 countries’ share of world internet usage

Around 40% of the world’s population has an Internet connection today; back in 1995, less than 1% did.

The number of Internet users has increased tenfold from 1999 to 2013; the first billion was reached in 2005, the second
billion in 2010 and the third biIIiQn in 2014.

- o

T h P

A
= or
‘“‘\;’\\ \

Source: BofA Merrill Lynch Global Investment Strategy, Internet Live Stats
For Institutional Professional Investors only - not for distribution to retail clients.
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Global Smartphone : Sales

2008 - 2016E
Units ( Million)
1600

1400

mEmerging Markets
m Developed Markets

1200
1000
800

600

70% 70%
400 59% 68%

47%
200 39%

2N oo B 610 530 419 [ 327 300 Ml 30%
2008 2009 2010 2011 2012 2013 2014 2015E

Source: Gartner; Credit Swiss First Boston; Company data; GFK, Feb 2015

There is no assurance that any projection, estimate or forecast will be realized
For Institutional Professional Investors only - not for distribution to retail clients.

‘a FRANKLIN TEMPLETON
#2. INVESTMENTS

12%

28%
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Technology: Chinese Online Spending
Singles Day Biggest Retail Event Globally

Alibaba Singles Day Sales Thanksgiving, Black Friday, &
Cyber Monday Online Sales*

2016 2016

Z $17.8B = $12.8B

All Retailers in US

e

For illustrative and discussion purposes only.

Source: Bloomberg; Techcrunch, Black Friday online sales US$3.3B, Cyber Monday; US$3.45bn and Thanksgiving US$1.9bn
Total was for the period from 24-28 November 2016.

For Institutional Professional Investors only - not for distribution to retail clients.
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Emerging Markets: Sentiment
Emerging Markets Exposures Picking Up

Net Percentage of Investors Over / Underweight Emerging Markets
January 2007 to April 2017
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For illustrative and discussion purposes only. Past performance is not an indicator or a guarantee of future performance.

Source: FactSet Research Systems Inc.; Merrill Lynch Fund Manager’s Survey. Data last updated: December 2015. Based on Merrill Lynch Fund Manager’s Survey on Net

percentage saying they are underweight or overweight Emerging Markets Equities; positive figures represent percentage of investors overweight while negative figures

represent underweight; See www.franklintempletondatasources.com for additional data provider information.
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Emerging Markets: Performance Since 1988 &)

18 out of 29 Years Outperformance (62%)

Calendar 1-Year Performance (USS$) :
Emerging Vs. Developed Markets
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Emerging
Markets
outperformed
18xs out of the
last 29

1-year periods

Source: © 2016 Morgan Stanley Capital International (MSCI), Factset. All MSCI data is provided “as is.” In no event shall MSCI, its affiliates or any MSCI data provider have any liability of
any kind in connection with the MSCI data described herein. Copying and redistributing the MSCI data is strictly prohibited. Index returns include reinvestment of dividends. Indices are
unmanaged, and one cannot invest directly in an index. Emerging markets as represented by the MSCI Emerging Markets Index and world as represented by the MSCI World Index. Past
performance is not an indicator or a guarantee of future performance.
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Emerging Markets: Performance (&3). \NVESTMENTS
Since 1987

12/31/1987 - 04/28/2017

2,500
== (INDEX)MSCI EM (Emerging Markets) - Total Return Index
== (INDEX)MSCI The World Index - Total Return Index
Emerging
Markets:
2,000 2,003.31%
1,500
1,000 Developed
Markets:
799.07%
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Source : ©FactSet Research Systems, MSCI, Last Updated: 05/04/2017

Source: © 2016 Morgan Stanley Capital International (MSCI), Factset. All MSCI data is provided “as is.” In no event shall MSCI, its affiliates or any MSCI data provider have any liability of
any kind in connection with the MSCI data described herein. Copying and redistributing the MSCI data is strictly prohibited. Index returns include reinvestment of dividends. Indices are
unmanaged, and one cannot invest directly in an index. Emerging markets as represented by the MSCI Emerging Markets Index and world as represented by the MSCI World Index. Past
performance is not an indicator or a guarantee of future performance.
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Emerglng Markets

The Long Term View
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MSCI Emerging Markets Price Index
Bear Market Is Defined As A Decline Of Over 30%

29-JAN-1988-28-APR-2017

== MSCI EM (Emerging Markets) - - Price with Gross Dividends - Daily Official -

UP : 619%
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Asia Financial TMT Bubble
:Crisis : 156%, Burst 3 -49%
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UP :1537%
73 Months
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USD (Index)

Subpl:'imei
65%
12 Mthg®
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T UP: 154% .
66 Mohths!

-35%
1Z months!
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Source: FactSet;. Based on 30% decline from the peak and 30% increase from the bottom.
Past performance is not an indicator or a guarantee of future performance.
For Institutional Professional Investors only - not for distribution to retail clients.
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Emerging Markets : Bear / Bull Markets &) iwestmews

Bull Markets - Bear Markets

% # of % # of

Dates Increase Months Dates Decline Months

Bull 01/88-08/97 619% 116 Bear 08/97-09/98 -56% 13

Bull  09/98-04/00 114% 19 Bear 04/00-10/01 -49% 17

Bull 10/01-11/07 537% 73 Bear 11/07-10/08 -65% 12

Bull 10/08-08/14 154% 66 Bear 08/14-02/16 -35% 17
Bull 02/16-

Average 356% 69 -51% 15

Source: FactSet; 31 Dec 2016. *Bull and bear markets are based on 30% changes of the MSCI EM Index , average does not take into account the current bull numbers.
Past performance is not an indicator or a guarantee of future performance.
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Follow Us On

TWITTER
http:lltwitter.comlMarkMobius

: BLOG
http:!lmobms.blog.franklintempleton.com

Publications
Available wherever books and
ebooks are sold
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This material is intended to be of general interest only and should not be construed as individual investment advice or a recommendation or
solicitation to buy, sell or hold any security or to adopt any investment strategy. It does not constitute legal or tax advice. The views
expressed are those of the investment manager and the comments, opinions and analyses are rendered as at publication date and may
change without notice. The information provided in this material is not intended as a complete analysis of every material fact regarding any
country, region or market. All investments involve risks, including possible loss of principal. This material is made available by the following
Franklin Templeton entities in those countries where it is allowed to carry out relevant business:

Europe:

Franklin Templeton Investment Management Limited (FTIML), registered office: Cannon Place, 78 Cannon Street, London, EC4N 6HL. Tel
+44 (0)20 7073 8500. Authorized and regulated in the United Kingdom by the Financial Conduct Authority and authorized to conduct
specific investment business in other European countries either via MiFID outward service or via any of the following outward branches in:

* Germany: FTIML Branch Frankfurt, Mainzer Landstr. 16, 60325 Frankfurt/Main, Germany. Tel +49 (0) 69/27223-557, Fax +49 (0)
69/27223-622, Email institutional@franklintempleton.de

* Netherlands: FTIML Branch Amsterdam, World Trade Center Amsterdam, H-Toren, 16e verdieping, Zuidplein 134, 1077 XV Amsterdam,
Netherlands. Tel +31 (0) 20 575 2890

* Romania: FTIML Branch Bucharest, 78-80 Buzesti Street, Premium Point, 7th-8th Floor, 011017 Bucharest 1, Romania. Registered with
CNVM under no. PIMO5SSAM/400001/14.09.2009. Tel +40 21 200 96 00, Fax +40 21 200 96 30, www.franklintempleton.ro

» Spain: FTIML Branch Madrid, Professional of the Financial Sector under the Supervision of CNMV, José Ortega y Gasset 29, Madrid,
Spain. Tel +34 91 426 3600, Fax +34 91 577 1857.

* Sweden: FTIML Branch Stockholm, Blasieholmsgatan 5, SE-111 48, Stockholm, Sweden. Tel +46 (0)8 545 012 30,
nordicinfo@franklintempleton.com

Franklin Templeton Investment Management Limited
World Trade Center Amsterdam
H-Toren, 16e verdieping
FRANKLIN TEMPLETON Zuidplein 134
INVESTMENTS 1077 XV Amsterdam
www.franklintempleton.nl

© 201 Franklin Templeton Investments. All rights reserved.
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