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" The MSCI Standalone Market Indexes are not included in the MSCI Emerging Markets Index or MSCI Frontier Markets Index. However, these indexes use

either the Emerging Markets or the Frontier Markets methodological criteria concerning size and liquidity.

2The West African Economic and Monetary Union (WAEMU) consists of the following countries: Benin, Burkina Faso, Ivory Coast, Guinea-Bissau, Mali, Niger,

Senegal and Togo. Currently the MSCI WAEMU Indexes include securities classified in Senegal, Ivory Coast and Burkina Faso.

3 Pakistan will be reclassified from Frontier Markets to Emerging Markets effective May, 2017.
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For investors

* Incredible “growth” opportunities

* Avirtuous cycle
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Emerging and frontier markets issues

* [lliquidity



Emerging and frontier markets issues

* [lliquidity

* Fund flows

* Market manipulation
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Emerging and frontier markets issues

* Local/regional regulation (e.g. shariah compliance)

* Government Intervention
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Emerging and frontier markets issues

* Debt

* No shorting, less debt (e.g. convertibles in US 2008)

* No options
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Emerging and frontier markets issues

* Information Unavailability

* |nformation Availability — (ACE Indonesia)
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Emerging and frontier markets issues

* Corporate “corruption”

* Corporate governance

®* Corston-Smith
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