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The table below shows the results of the Early Warning Signals (EWS) for Emerging Market Currencies, and is
based on the proprietary model, described in Chapter 18 of the “Handbook of Corporate Financial Risk
Management”, 2nd edition. Colours indicate the level of risk assessed by the model from green – no risk to red –
high risk. Please note that the results of the model should be used only as an indication of the relative size of risk
of various currencies and should be complemented with you own research and market views. For more details,
see the Disclaimer on the next page.

EWS models aim to identify when a currency is most vulnerable to a large devaluation based on a historical
analysis of econometric and market parameters. Original reference is: G. Kaminsky, S. Lizondo and C. Reinhart
(1998), Leading Indicators of Currency Crises, IMF Staff Papers, vol. 45, issue 1, pp.1-48.

1. Discretionary adjustment *ECO critical risk level breached. Please contact us for details.
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Disclaimer

This document (the “Document") is provided to give you guidance as to the vulnerability of a range of currency pairs. In this
connection, you agree that you understand the following qualifications with respect to the use by you of the Document.

The Document does not necessarily reflect the prevailing methodology used for this purpose. In addition, the strategy derived from
the Document and the methodology incorporated within the Document do not constitute Investment Advice or a recommendation to
enter into any transaction; nor can the information and explanations related to the Document be considered Investment Advice or a
recommendation to enter into any transaction.

We owe no duty to any person who receives this Document to exercise any judgement on such person’s behalf as to the merits or
suitability of the information in the Document. The information provided therein has been developed by using proprietary models
and market data. However, use of different data or methodology may materially alter the results.

You agree the intention of the Document is to allow you to compare vulnerability on a set of currency pairs. However, you agree that,
in so doing, you are acting on your own account and you will make your own independent decisions as regards the reliability and
accuracy of the computations. We accept no responsibility for any losses, claims or damage suffered by you or any third party as a
direct or indirect result of reliance on the Document, or on any amended version of the Document, which you may produce. In
particular, we make no representations or warranties to the extent permitted by law in respect of the reliability or performance of the
Document and in particular with respect to hedging strategies derived from the Document or the methodology incorporated within
the Document. Finally, no representation or warranty is made or given that the Document or any content thereof will be error free,
updated, complete or that inaccuracies, errors or defects will be corrected. Consequently we accept no liability for any
methodological errors, systems errors or any other inaccuracies contained in the Document. You acknowledge that we do not
undertake to provide any support (whether systems support or otherwise) with respect to your use of the Document.

The information contained here shall not, and should not be taken to, constitute a recommendation as to whether you or your
Company should or should not act on the information given. The final decision in this regard rests entirely with you, your company
and your advisors.

In this Undertaking, references to: "you” or "your" shall include references to your respective affiliates, subsidiaries and/or holding
companies.
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