
Zurich, 13 January 2011 
Multipolar World, Frontier Markets 

Equity Research 
Investment horizon: 3–7 years 

Robert Ruttmann, Research Analyst 
Tel. +41 44 33 42 5 38, robert.ruttmann@credit-suisse.com 

Yalis Torretta, Research Analyst 
Tel. +41 44 33 3 5281, yalis.torretta@credit-suisse.com 

 
 

Important disclosures are found in the Disclosure appendix

The next generation of emerging markets 

Frontier markets (FMs) are the smaller, less developed emerg-
ing markets. These economies tend to be at an earlier stage 
of development than emerging markets like Brazil or China, 
but nonetheless exhibit many of the same growth drivers, like 
large populations, improving governance, commodity wealth, 
growing consumer markets and technological catch-up poten-
tial. In this sense, we consider many of today’s frontier mar-
kets as the next generation of emerging markets. 

 

Frontier markets as beneficiaries of a multipolar world 

The premise of the FM investment case is that, over time, they 
can graduate to emerging or later even to developed market 
status. Historical examples of this trend include Korea and 
Taiwan. Both countries were poor countries 20 years ago, but 
today Taiwan’s income per capita exceeds USD 35,000 
(ahead of France, Finland and Japan), while Korea’s 
GDP/capita is around USD 30,000 (ahead of Spain, Italy and 
Greece). These are examples of the transformation occurring 
as the center of gravity shifts from the developed to the 
emerging world. Frontier markets stand to be beneficiaries of 
this megatrend. 

 

This report focuses on the MSCI Frontier Markets index  

We are focusing on the 25 constituents of the MSCI Frontier 
markets universe (Table 1). The report goes on to identify the 
drivers of frontier market growth, looks at how the 25 markets 
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Highlights 

 Frontier markets (FM) are the smaller, less 
developed emerging markets. The invest-
ment case for these markets is that they 
have the ability to produce strong long-term 
returns as they graduate from frontier to 
emerging market status.  

 FMs exhibit many of the growth drivers  
also present in mature emerging markets, 
including large and growing populations, 
improving governance, commodity wealth, 
growing consumer markets and technolo-
gical catch-up potential. 

 FMs tend to have higher risks relative to 
more mature markets including lower 
liquidity, higher volatility, weaker corporate 
governance standards and less developed 
institutional frameworks. Investors should 
have a long-term view which tolerates  
temporary market distortions. 

 

Top investment ideas 

Diversify risk by investing in dedicated FM funds or  
structured products on FM indexes 
 
BUY Industries Qatar: Operates industrial complexes in the fields 
of petrochemicals (especially gas reserves), fertilizers, additives, and 
steel industries. Low-cost access to feedstock. 
 
BUY Oil and Gas Development Company: An exploration and 
production company in Pakistan with over a third of the country’s oil 
and gas reserves. The largest stock in Pakistan.  
 
(Investors should note that trading restrictions may apply). 

Table 1: MSCI Frontier Markets Index  

Americas CEE and CIS Africa Middle East Asia 

Argentina Bulgaria Kenya Bahrain Pakistan 

Trinidad  Croatia Mauritius Jordan Sri Lanka 

 Estonia Nigeria Kuwait Vietnam 

 Kazakhstan Tunisia Lebanon  

 Lithuania  Oman  

 Romania  Qatar  

 Serbia  U.A.E.  

 Slovenia    

 Ukraine    

Source: MSCI Barra 
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have performed over recent years, and how valuations have 
evolved both in absolute and in relative terms. We then explore 
how frontier markets can be expected to perform in 2011, 
before presenting our scoring model and a list of the largest, 
most liquid stocks in each market. 
 

Structural drivers behind strong real GDP growth in FMs 

Most frontier market economies are growing fast. Figure 1 
shows that frontier markets are due to achieve above global 
average real economic growth, with countries like Qatar, Viet-
nam and Nigeria all due to record from 6%–9% real GDP 
growth per year through 2015. Frontier market growth relies 
on five main structural drivers:  

 
1) Structural transformation of FM economies: Many 
frontier market economies have implemented structural eco-
nomic reforms that are accelerating the industrialization proc-
ess of their economies. As wage prices continue to rise fast in 
established emerging markets, many frontier markets are posi-
tioning themselves as alternative low-cost manufacturing (and 

even service) hubs. Moreover, as frontier markets continue to 
be become better integrated into the global economy, infra-
structure investment rates and consumption can rise, relieving 
bottlenecks and setting in motion a self-sustaining cycle of 
strong economic growth.  
 
2) Rising domestic consumption patterns: A further 
strong driver of frontier market growth involves the prospect of 
rising economic growth stimulating personal income and do-
mestic consumption. Indeed, steady rises in per capita income 
typically are related to consumers spending more on discre-
tionary items and less on basic items like food (Figure 2). This 
trend can ignite a virtuous development cycle in which eco-
nomic growth rates are further boosted by growing domestic 
demand.  
 
3) Open economies are leveraged to global growth: 
Frontier market economies tend to be relatively open econo-
mies, exhibiting a large export orientation. We measure this by 
looking at their exports as a percentage of their GDP. Figure 3 
shows that these ratios are higher for frontier markets than for 
developed economies like USA and also for established 

Figure 1 
Strong average annual real GDP growth expected for frontier markets from 2010–2015  
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Figure 2  Figure 3 
As incomes rise, discretionary spending rises too   Frontier economies are open, leveraged to global growth 
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emerging markets. The ratios range from around 70% for 
Estonia and Vietnam to only around 15% for Pakistan (which 
is still higher than the US ratio). Nonetheless, the openness of 
FM economies suggests that they could very well be a primary 
beneficiary of an ongoing global expansion – especially in 
emerging markets.  
 
4) Improving institutional environment: The domestic insti-
tutional environment for many frontier markets has traditionally 
been an obstacle to many investors. But as many frontier mar-
kets are better integrated into the global value chain, many 
international regulatory standards are also being adopted do-
mestically. Also, as Figure 4 shows, most frontier markets 
actually score quite well in terms of their political stability and 
the degree to which the rule of law protects contracts, while 
others like Pakistan, Nigeria and Kenya still score poorly. Im-
proved regulatory environments are likely to be a key driver for 
sustained economic growth in frontier markets.  
 
5) Technology transfer likely to boost productivity: 
Cheaper technology is facilitating information transfers to the 
frontier economies and improving productivity faster than ever 
before. As such frontier markets have the potential to leapfrog 
ahead by taking advantage of technology that did not exist 
while the likes of China and India were at a similar stage of 
development around 10–15 years ago. For example, in the 
agricultural economies like Kenya, farmers can use their cell 
phones to compare regional costs and price their goods more 
effectively, to transfer money and pay bills and also to gain 
access to tele-medical treatment. According to academic stud-
ies by the London Business School, each 10% increase in a 
county’s mobile penetration is tied to a 0.5% in increase to a 
country’s GDP. This is just one example of how technology 
can act as an enabler for improved living standards and an 
acceleration of economic growth. 
 

Frontier equity markets: an emerging asset class 

These strong drivers of economic growth are establishing the 
frontier equity markets as a new emerging asset class. Inves-

tors should note that there are a few important points to keep 
in mind when first considering the frontier market equity in-
vestment case. 

 
Frontier equity markets are small: Firstly, frontier markets 
still tend to be very small with listed companies still few in num-
ber and small in size. In fact, the entire MSCI Frontier Markets 
index consists of only 179 stocks (compared to 801 in the 
MSCI EM index). On a country level, Figure 5 shows us that of 
the 25 frontier markets included in the MSCI Frontier Markets 
Index, only five have a market capitalization greater than USD 
40 bn (Apple alone has a market cap of over USD 300 bn). We 
also see that the Middle Eastern constituents make up over half 
of the entire market capitalization. This lower liquidity in frontier 
markets makes it more difficult to find sellers when markets fall, 
making investments disproportionately sensitive to changes in 
global capital flows and financial risk appetite. 
 
They are also small relative to their economies: Frontier 
markets seem undercapitalized relative to the size of their 
economies. Figure 6 shows that most frontier markets have an 
average market cap-to-GDP of 38%, which is significantly 
lower than the 70%–100% market cap for developed or es-
tablished emerging markets. Nonetheless, the rising IPO 
number in many frontier markets, along with the growing trend 
of frontier market governments to privatize large, previously 
state-run firms should improve market liquidity in these 
economies with time. In fact over the last three years, 19 of 
the 25 MSCI frontier market constituents have increased the 
number of stocks listed on their exchanges, with Mauritius, 
Serbia, Croatia and Vietnam increasing listed companies by 
more than 20%. Equitization is therefore likely to continue 
growing over time.  

 
Frontier markets are dominated by banks: Another point 
that can be made about frontier markets is that they contain a 
lot of cyclical stocks, especially banks or insurance companies. 
Around half of all the companies in the MSCI Frontier Markets 
index are financials. Figure 7 shows that financials are particu-
larly heavily weighted in the Middle East (i.e. Qatar 65%, Jor-

Figure 4  Figure 5 
Rule of law and political stability in FMs  FM capitalization still small, implies low liquidity 
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dan 60%, Bahrain 68%, Lebanon as high as 96%), but less 
so in Emerging Europe, where many of the banks have been 
acquired by Western European parents. Apart from financials, 
Figure 7 shows that Energy and Materials also enjoy a fairly 
large weighting, especially in the commodity-rich nations. This 
information suggests that frontier markets have a cyclical bias 
in their index composition – which could position them as a 
leveraged play on the global recovery.  
 
Frontier markets typically have more risk: Frontier mar-
kets also exhibit a number of risks, chiefly political ones. Mar-
kets tend to be very sensitive to political developments – on 
the upside as well as on the downside. On the downside, po-
litical uncertainty in countries like Zimbabwe or more recently 
Ivory Coast can do much to retard the economic growth out-
look. On the upside, however, the resolution to a long-
standing conflict can offer very attractive entry points, such as 
Sri Lanka which has risen by 200% since the official end of 
the civil war in May 2009. Other risks involve the limited avail-
ability of market data in frontier markets, relatively weaker 
financial reporting standards, lower market liquidity, and less 
developed trading and settlement systems.  

Frontier market performance  

Since 2002, frontier equity markets have outperformed 
emerging and developed markets significantly during bull mar-
kets (from 2002 through 2007, frontier markets rose by 
355% vs. 300% for emerging markets, and 74% for devel-
oped markets), but have also underperformed during bear 
markets (Figure 8). In addition, frontier markets tend to lag the 
emerging markets price cycle, which is mainly due to their 
smaller trading volumes, more limited market access and lower 
liquidity. This means that frontier markets have historically out-
performed once emerging markets become more expensively 
valued, which we believe could occur in 2011. It is in this con-
text that investors seeking high, long-term returns and willing 
to tolerate higher risk have started to pay more attention to 
frontier markets in recent months. Figure 9 shows that most 
frontier markets are still significantly below their 2007 highs, 
whereas the US and the MSCI Emerging Markets index have 
almost reached their 2007 peaks. Indeed, frontier markets 
on aggregate are 48% below their 2007 peak, whereas 
emerging markets are only 12% below their peak.  

 

Figure 6  Figure 8 
Frontier markets tend to still to be undercapitalized  Frontier markets outperformed until 2008, lagging since then 
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Figure 7  Figure 9 
Frontier market sector breakdown by market capitalization  MSCI Frontier Markets price difference from 2007 peak 
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What about valuations?  

How expensive are frontier markets? On historical price-to-
book multiples, frontier markets trade at a 20% discount to 
emerging markets (Figure 10). On a price-to-earnings basis, 
the MSCI Frontier Markets index looks less cheap than it did in 
2010 (Figure 11), but there is much variation by country, with 
most countries trading below the MSCI EM index (Figure 13). 
This is also true for price-to-book values (Figure 12). Investors 
should note consensus earnings forecasts are unavailable, 
which is why we look at historical data. But even this data can 
be distorted, since most country indices have only a handful of 
stocks and are thus heavily affected by company-specific 
anomalies. Over time, however, as equity issuance and re-
search coverage in the frontier market space expands, the 
availability and reliability of data is also likely to improve. In 
summary we can say that frontier markets still trade at a dis-
count to emerging markets, though this discount is smaller 
than it was in 2010. 
 

Which countries to own?  

Which countries look best for investing right now? We are 
introducing our Frontier Markets Investment Radar, a scoring 
model we have developed to differentiate these markets based 
on a set of basic quantitative factors. The ranked country re-
sults of our FM Investment Radar are intended to offer inves-
tors insight into the relative attractiveness of the 25 constitu-
ents of the MSCI Frontier Markets index. The model ranks the 
25 countries according to three equally-weighted categories, 
namely 1) macroeconomic strength, 2) valuation, 3) human 
welfare and political stability.  
 
These three categories comprise the following variables:  

 
1) Macroeconomic ranking: GDP per capita growth through 
2015, population, debt-to-GDP, current account as a % of 
GDP, FDI inflows as a % of GDP, fiscal balance as a % of 
GDP, and YoY inflation. 
 
2) Valuation ranking: market cap as a % of GDP, trailing 
price-to-earnings multiple, trailing price-to-book multiple, price 

Figure 10  Figure 12 
MSCI FM index at 20% discount to MSCI EM, on book values  Most individual frontier markets at P/B discount to MSCI EM 
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Figure 11  Figure 13 
MSCI FM index in line with MSCI EM, on trailing earnings  Most individual frontier markets at P/E discount to MSCI EM 
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momentum, and 3-year average yearly growth of listed com-
panies.  
3. Human welfare and political stability: Life expectancy in 
years, gross school enrolment as a % of relevant population 
group, ease of doing business score, health expenditure per 
capita, perceived corruption index ranking.  
 

Some key results of the model 

The results of the ranking model can be seen in Figure 14 
and, more comprehensively, in Table 2. This ranking model 
can be considered a first step in the investment process, but 
investors should note that the model is intended only to offer 
some general insight based on some key measures on a very 
diverse set of markets. The top five markets are Kazakhstan, 
Bulgaria, Estonia, Qatar and Serbia, while the model is less 
positive on the markets in Kenya, Sri Lanka, Pakistan, Trinidad 
and Nigeria at their current valuation levels.  
 

How to invest? 

Individual companies in frontier markets can offer very interest-
ing opportunities (although investment restrictions may apply in 

some instances, Tables 4 and 5). Given the higher investment 
risk and limited investability for frontier markets, investors may 
prefer to gain exposure via specialized frontier market funds or 
structured products on indexes. Since frontier market informa-
tion asymmetries tend to be significantly larger than in emerg-
ing or developed markets, investors are likely to benefit dispro-
portionately from the specialized knowledge of a frontier market 
fund manager. Nonetheless, for more sophisticated investors 
interested in an overview of the listed equities in these markets, 
we offer a list of the four largest, most liquid stocks in each of 
the 25 market constituents of the MSCI Frontier Markets index 
in Tables 4 and 5. Investors should note that all markets and 
stocks may not be freely tradable. Table 3 shows the extent of 
access to domestic markets, though further trading limitations 
may also apply, depending on the market.  
 

Only nine of the stocks in the table are covered 

 We cover only nine of the 100 stocks listed in the table. The 
remaining stocks are included for information purposes only, 
as they are not under coverage at this time. As such, we in-

Table 2: Credit Suisse Frontier Markets Investment Radar 

Ranking Overall 
ranking 

Macro  
ranking 

Valuation Human welfare 
and absence  
of violence 

1 Kazakhstan Kazakhstan Serbia Slovenia 

2 Bulgaria Bulgaria Estonia Bahrain 

3 Estonia Qatar Kazakhstan Qatar 

4 Qatar Estonia Bulgaria Estonia 

5 Serbia Argentina Qatar United Arab  
Emirates 

6 Kuwait Nigeria Pakistan Lithuania 

6 Argentina Tunisia United Arab 
Emirates 

Kuwait 

8 Lithuania Kuwait Lebanon Bulgaria 

9 Romania Vietnam Croatia Croatia 

10 Slovenia Oman Mauritius Argentina 

11 United Arab 
Emirates 

Serbia Bahrain Romania 

12 Croatia Romania Vietnam Mauritius 

13 Tunisia Ukraine Nigeria Oman 

14 Oman Lithuania Jordan Kazakhstan 

15 Vietnam Lebanon Kuwait Serbia 

16 Bahrain Sri Lanka Argentina Tunisia 

17 Lebanon Croatia Lithuania Lebanon 

18 Jordan Jordan Romania Jordan 

19 Mauritius Pakistan Ukraine Trinidad and Tobago 

20 Ukraine Trinidad and 
Tobago 

Slovenia Vietnam 

21 Nigeria Kenya Trinidad and 
Tobago 

Ukraine 

22 Trinidad and 
Tobago 

United Arab 
Emirates 

Tunisia Sri Lanka 

23 Pakistan Slovenia Oman Pakistan 

24 Sri Lanka Mauritius Kenya Kenya 

25 Kenya Bahrain Sri Lanka Nigeria 

Source: IMF, Bloomberg, Datastream, World Bank, United Nations, World Health  
Organisation, ITC, Transparency International, Credit Suisse 

Figure 14 
Credit Suisse Frontier Markets Investment Radar 

Source: Credit Suisse 

Table 3: Client access to local frontier market  

 Client access  Client access 

Argentina 3 Oman 3 

Bahrain 3 Pakistan 3 

Bulgaria 3 Qatar 3 

Croatia 3 Romania 3 

Estonia 3 Serbia 3 

Jordan 3 Slovenia 3 

Kazakhstan  Sri Lanka 3 

Kenya  Trinidad  

Kuwait 3 Tunisia  

Lebanon 3 U.A.E. 3 

Lithuania 3 Ukraine 3 

Mauritius  Vietnam  

Nigeria    

Investors should note that further trading limitations may apply 

Source: Credit Suisse  
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clude in the table only factual data that should give investors a 
more complete picture of the stocks listed in the respective 
markets. The stocks we cover are Oil and Gas Development 
(BUY), Industries of Qatar (BUY), Qatar National Bank (BUY), 
DP World (BUY), Emaar Properties (BUY), Abu Dhabi Com-
mercial Bank (HOLD), Bahrain Telecom (HOLD), National 
Mobile Telecom (HOLD), and Zain Group Mobile Telecommu-
nication (HOLD). 

 

Conclusion 

Looking ahead, we believe one of the key outcomes of the 
Multipolar World megatrend is that many countries we today 
consider frontier markets can graduate to emerging market 
status. This development is likely to offer very interesting op-
portunities to investors who are able to identify frontier growth 
opportunities early. In an environment of abundant global li-
quidity, we expect the combination of rebounding frontier mar-
ket earnings growth and reasonable multiples to make for an 
attractive fundamental picture for frontier markets in 2011. 
After all, not too long ago many of today’s established emerg-
ing markets – such as China and Brazil –no doubt seemed as 
exotic and risky as today’s frontier markets, but have since 
earned handsome returns for those who invested early.  
 
We wish to thank Ganesh Malligeswaran and Rohan Misra of 
Credit Suisse Business Analytics (India) Private Limited for 
contributing to this publication. 
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Table 4: Frontier stock market list with four largest stocks per country by market capitalization 

Country Company Sector Bloomberg 
ticker 

Rec. Currency Market cap. 
USD bn 

P/E 
Trailing

P/B 
Trailing

ARGENTINA TENARIS S.A. Industrial, steel pipelines TS AR  NR ARG 28.95 28.0 3.0

 TELECOM ARGENTINA  Telecom TECO2 AR   NR ARG 5.08 11.9 3.6

 PETROLEO BRASILEIRO sa Oil & Gas APBR AR   NR ARG 225.28 10.0 1.4

 SIDERAR SAIC Steel ERAR AR   NR ARG 3.13 6.5 1.3

BARHAIN AHLI UNITED BANK  Banks AUB BI   NR USD 3.90 15.9 1.5

 BAHRAIN TELECOM  Telecom  BATELCO BI   HOLD BHD 1.93 7.9 1.5

 ARAB BANKING CORP. Banks ABC BI   NR USD 1.59 8.9 0.5

 NATIONAL BANK OF BAHRAIN Banks NBB BI   NR BHD 1.26 11.9 1.8

BULGARIA SOPHARMA Pharmaceuticals 3JR BU   NR BGN 0.36 12.5 1.9

 CHIMIMPORT Holding company 6C4 BU   NR BGN 0.24 2.6 0.5

 MONBAT AD Batteries 5MB BU   NR BGN 0.17 16.5 1.9

 ADVANCE TERRAFUND REIT Real Estate  6A6 BU   NR BGN 0.07 19.8 0.6

CROATIA INA INDUSTRIJA NAFTE Oil and gas INARA CZ   NR HRK 5.74 28.9 2.6

 HRVATSKI TELEKOM Telecom  HTRA CZ   NR HRK 4.35 13.8 2.3

 ADRIS GRUPA DD Tobacco ADRSPA CZ   NR HRK 0.88 12.5 0.7

 ERICSSON NIKOLA TESLA Telecom  ERNTRA CZ   NR HRK 0.33 33.4 1.6

ESTONIA TALLINK GROUP Transportation TAL1T ET   NR EUR 0.74 26.6 0.8

 TALLINNA VESI Retail goods TKM1T ET   NR EUR 0.36 18.2 2.4

 OLYMPIC ENTM.GROUP Casinos and lodging OEG1T ET   NR EUR 0.31 63.2 2.9

 AS TALLINNA VESI Water TVEAT ET   NR EUR 0.22 10.3 2.3

JORDAN ARAB BANK  Banks ARBK JR   NR JOD 7.51 14.2 1.0

 HOUSING BANK  Banks THBK JR   NR JOD 2.93 34.7 2.3

 JORDANIAN ELECTIRC POWER Electricity  JOEP JR   NR JOD 0.43 66.5 3.2

 JORDAN PHOSPHATE MINES Mining  JOPH   NR JOD 1.79 13.7 2.7

KAZAKHSTAN KAZAKHMYS PLC Oil and gas exploration KAZ LN  NR GBP 13.77 18.2 1.9

 KAZAKHTELECOM Telecom KZTK KZ   NR KZT 1.42 5.1 0.9

 KAZMUNAIGAS EXPL PROD Oil and gas exploration RDGZ KZ   NR KZT 8.34 6.8 1.1

 EURASIAN NAT. RESOURCES  Mining  ENRC LN  NR GBP 21.73 15.6 2.6

KENYA SAFARICOM Ltd Telecom SAFCOM KN   NR KES 2.30 12.2 3.0

 EAST AFRICAN BREWERIES Brewery EABL KN   NR KES 2.07 23.4 6.4

 EQUITY BANK Ltd Banks EQBNK KN   NR KES 1.28 16.2 3.9

 BARCLAYS BANK KENYA Banks BCBL KN   NR KES 1.07 13.3 3.6

KUWAIT COMBINED GROUP CONTRACTING  Construction / Building CGC KK   NR KWD 0.63 19.8 5.1

 GULF CABLE & ELECTRICAL CO Electricity products CABLE KK   NR KWD 1.48 16.2 1.9

 NATIONAL MOBILE TELECOM. Telecom products NMTC KK   HOLD KWD 3.39 14.7 2.0

 MOBILE TELECOMMUNICATION Telecom ZAIN KK  HOLD KWD 22.59 8.9 2.1

LEBANON BLOM BANK Banks BLBD LB   NR LBP 2.21 7.5 1.4

 BANQUE AUDI  Banks AUSR LB   NR LBP 3.11 10.7 1.5

 SOLIDERE Real estate development SOLA LB   NR USD 3.11 15.2 1.6

LITHUANIA TEO LT Telecom  TEO1L LH   NR EUR 0.73 11.9 1.7

 BANKAS SNORAS AB Banks SRS1L LH   NR EUR 0.25 n.a. 1.0

 LIETUVOS ENERGIJA Natural gas LDJ1L LH   NR EUR 0.45 9.7 0.6

 KLAIPEDOS NAFTA PVA Petrochemicals shipping KNF1L LH   NR EUR 0.24 15.8 1.4

MAURITIUS MAURITIUS COMMERCIAL BANK Banks MCB MP  NR MUR 1.40 11.8 2.1

 STATE BANK OF MAURITIUS Banks SBM MP   NR MUR 0.91 12.6 1.9

 NEW MAURITIUS HOTEL Hotels and resorts NMH MP   NR MUR 0.58 16.8 1.6

 ENL LAND Ltd Agriculture  SAVA MP   NR MUR 0.32 84.5 1.2

NIGERIA DANGOTE CEMENT  Cement industry DANGCEM NL NR NGN 12.80 18.8 9.9

 NIGERIAN BREWERIES PLC Beverages NB NL  NR NGN 3.90 19.6 9.6

 FIRST BANK OF NIGERIA Banks FIRSTBAN NL  NR NGN 3.20 11.1 1.4

 ZENITH BANK PLC Banks ZENITHBA NL NR NGN 3.30 11.5 1.5

NR: not rated. Note that we do not rate these stocks and make no recommendations on them as investments. 
Investors should note that further trading limitations may apply. 

Source: Bloomberg, Credit Suisse                                                      
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Table 5:  Frontier stock market list with four largest stocks per country by market capitalization (continued) 

Country Company Sector Bloomberg 
ticker  

Rec. Curr. Market cap. 
USD bn 

P/E 
Trailing

P/B 
Trailing

OMAN BANK MUSCAT  Banks BKMB OM   NR OMR 3.48 20.5 1.8

 BANK DHOFAR SAOG Banks BKDB OM   NR OMR 1.57 10.7 2.8

 OMAN TELECOM Telecom  OTEL OM   NR OMR 2.48 9.2 2.2

 RENAISSANCE SERVICES  Services for oil and gas  RNSS OM   NR OMR 0.85 11.8 2.0

PAKISTAN OIL & GAS DEVELOPMENT  Oil and gas exploration and prod. OGDC PA   BUY PKR 8.61 12.5 4.7

 PAKISTAN PETROLEUM  Oil and gas exploration and prod. PPL PA   NR PKR 3.10 11.4 3.6

 MCB BANK LIMITED Banks MCB PA   NR PKR 2.04 11.1 2.3

 HABIB BANK Ltd Banks HBL PA   NR PKR 1.47 9.4 1.5

QATAR QATAR NATIONAL BANK Banks QNBK QD   BUY QAR 21.07 13.8 3.2

 INDUSTRIES OF QATAR  Industrial conglomerates IQCD QD   BUY QAR 21.93 15.2 3.7

 COMMERCIAL BANK OF QATAR Banks CBQK QD   NR QAR 5.59 13.9 1.8

 QATAR ISLAMIC BANK Banks QIBK QD   NR QAR 4.96 14.4 2.1

ROMANIA BANCA TRANSILVANIA Banks TLV RO   NR RON 0.55 12.6 1.0

 OMV PETROM SA Oil and gas  SNP RO   NR RON 6.17 9.7 1.2

 TRANSGAZ SA  Gas transportation TGN RO   NR RON 1.03 17.4 1.2

 BRD- GROUPE SOCIETE GENERALE Banks BRD RO   NR RON 2.69 7.6 1.8

SERBIA AIK BANKA Banks AIKB SG   NR RSD 0.34 4.7 0.7

 NAFTA INDUSTRIJA SRBIJE NOVA Oil and gas  NIIS SG   NR RSD 0.96 N.A 2.4

 KOMERCIJALNA BANK BEOGRA Diversified banks KMBN SG   NR RSD 0.28 12.0 0.8

 ENERGOPROJEKT HOLDINGBEO Industrials KMBN SG   NR RSD 0.28 12.0 0.8

SLOVENIA KRKA DD NOVO MESTO Pharmaceuticals KRKG SV   NR EUR 2.87 11.1 2.1

 PETROL LJUBLJANA Auto retail PETG SV   NR EUR 0.74 21.2 1.5

 MERCATOR POSLOVNI SISTEM Hypermarkets MELR SV   NR EUR 0.79 18.8 0.7

 TELEKOM SLOVENIJE DD Telecom  TLSG SV   NR EUR 0.75 46.2 0.5

SRI LANKA JOHN KEELLS HOLDINGS LIMITED Industrial conglomerates JKH SL  NR LKR 1.67 42.3 3.7

 DIALOG TELEKOM  Wireless telecom  DIAL SL   NR LKR 0.85 18.9 3.1

 COMMERCIAL BANK OF CEYLON  Banks COMB SL   NR LKR 0.85 23.8 3.2

 SRI LANKA TELECOM  Telecom  SLTL SL   NR LKR 0.78 42.7 1.8

TUNISIA BANQUE DE TUNISIE Banks BT TU   NR TND 0.94 16.9 2.8

 BANQUE INTERNATIONAL ARABE DE 
TUNIS 

Banks BIAT TU   NR TND 0.88 19.9 2.5

 POULINA GROUP HOLDING Multi-sector holdings PGH TU  NR TND 1.10 21.5 3.7

 SOCIETE TUNISIENNE DE BANQUE Banks STB TU   NR TND 0.32 14.8 0.9

TRINIDAD  REPUBLIC BANK Ltd Banks RBL TP  NR TTD 1.92 12.9 1.9

 ANSA McAL Ltd Manufacture AMCL TP  NR TTD 1.27 13.5 2.2

 SCOTIABANK TRINIDAD & TOBAGO Ltd Banks SBTT TP  NR TTD 1.00 14.0 2.8

 NATIONAL ENTERPRISES Investment company NEL TP  NR TTD 0.98 n.a. 1.9

UKRAINE UKRNAFTA OIL CO Oil and gas exploration and prod. UNAF UK   NR UAH 4.05 10.3 4.0

 MOTOR- SICH JSC Engines  MSICH UK   NR UAH 0.78 6.3 1.9

 CENTRENERGO Electricity CEEN UK   NR UAH 0.68 48.1 2.7

 UKRTELECOM  Telecom UTLM UK   NR UAH 1.28 n.a. 1.8

UAE DP WORLD  Marine ports DPW DU  BUY USD 10.79 32.4 1.5

 EMAAR PROP. Real estate development EMAAR DB  BUY AED 5.80 6.5 0.7

 FIRST GULF BANK Banks FGB DH   NR AED 6.98 8.1 1.0

 ABU DHABI COMMERCIAL BANK Banks ADCB DH  HOLD AED 2.88 14.7 0.5

VIETNAM BAOVIET HOLDINGS Insurance BVH VN   NR VND 2.39 42.1 4.4

 MASAN GROUP CORP Multi-sector holdings MSN VN   NR VND 2.03 37.4 5.7

 VINCOM  Real estate  VIC VN   NR VND 1.84 30.7 9.0

 VIETNAM DAIRY PRODUCTS  Packaged Foods & Meats HAG VN   NR VND 1.19 11.8 3.2

NR: not rated, n.a. = not available.Note that we do not rate these stocks and make no recommendations on them as investments. 
Investors should note that further trading limitations may apply. 

Source: Credit Suisse  
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