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MSCI Indices Update: Nov 2021 

MSCI Inc. (NYSE:MSCI), a leading provider of research-based indexes and analytics, announced the results of the 

November 2021 Semi-Annual Index Review for the MSCI Equity Indexes - including the MSCI Frontier Markets and 

MSCI Frontier Markets Small Cap Indexes.  

Since Bangladesh market is categorized as a frontier market by MSCI, we actively monitor changes in these two indices 

on a periodic basis. 

The Frontier and Emerging Space: What’s Happening 
MSCI categorizes Bangladesh as a frontier market from Asia region, alongside Sri Lanka and Vietnam. In addition, 

there are 17 more markets from different regions, totaling 20 markets under the frontier market index. 

As of the latest review, MSCI is downgrading Pakistan to frontier market, thus changing total number of markets to 21, 

effective this November 2021.  

MSCI EMERGING AND FRONTIER MARKETS UPTO OCT 20211 

 

Summary of latest changes: 

MSCI FRONTIER MARKETS INDEX:  
There will be nine additions to and four deletions from the MSCI Frontier 

Markets Index.  

CHANGES FOR BANGLADESH  
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MSCI FRONTIER MARKETS INDEXES 

Country Added Deleted 

JORDAN  0 1 

PAKISTAN 3 0 

SRI LANKA 1 1 

BANGLADESH 2 1 

VIETNAM 1 0 

MAURITIUS 1 1 

ICELAND 1 0 

Total  9 4 
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The three largest additions to the MSCI Frontier Markets Index measured by full company market capitalization will be 

Phat Dat Real Estate (Vietnam), Islandsbanki (Iceland) and Expolanka Holdings (Sri Lanka). As previously announced, 

the MSCI Pakistan Indexes will be reclassified from Emerging Markets to Frontier Markets in one step coinciding with 

this Index Review. Three Pakistani securities will be added to the MSCI Frontier Markets Index at an aggregate weight 

of 1.25%. 

In light of currently observed market accessibility issues, MSCI will not implement changes as part of this Index Review 

for the MSCI Nigeria Indexes or impacted composite indexes. 

 

MSCI FRONTIER MARKETS SMALL CAP INDEX:  
There will be 36 additions to and twelve deletions from the 

MSCI Frontier Markets Small Cap Index.  

CHANGES FOR BANGLADESH  

 
 

 

 

 

Effective Changes: 
All changes will be implemented as of the close of November 30, 2021. 
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MSCI FRONTIER MARKETS SMALL CAP INDEX: 

Country Added Deleted 

JORDAN 1 0 

PAKISTAN 14 0 

SRI LANKA 1 2 

BAHRAIN 0 1 

OMAN 1 1 

BANGLADESH 4 3 

KENYA 1 1 

TUNISIA 0 1 

ROMANIA 2 0 

VIETNAM 8 2 

MAURITIUS 1 1 

ICELAND 3 0 

Total 36 12 
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IMPORTANT DISCLOSURES 

Analyst Certification: Each research analyst and research associate who authored this document and whose name 

appears herein certifies that the recommendations and opinions expressed in the research report accurately reflect 

their personal views about any and all of the securities or issuers discussed therein that are within the coverage 

universe. 

Disclaimer: Estimates and projections herein are our own and are based on assumptions that we believe to be 

reasonable. Information presented herein, while obtained from sources we believe to be reliable, is not guaranteed 

either as to accuracy or completeness. Neither the information nor any opinion expressed herein constitutes a 

solicitation of the purchase or sale of any security. As it acts for public companies from time to time, BRAC-EPL may 

have a relationship with the above-mentioned company(s). This report is intended for distribution in only those 

jurisdictions in which BRAC-EPL is registered and any distribution outside those jurisdictions is strictly prohibited. 

Compensation of Analysts: The compensation of research analysts is intended to reflect the value of the services 

they provide to the clients of BRAC-EPL. As with most other employees, the compensation of research analysts is 

impacted by the overall profitability of the firm, which may include revenues from corporate finance activities of the 

firm's Corporate Finance department. However, Research analysts' compensation is not directly related to specific 

corporate finance transaction. 

General Risk Factors: BRAC-EPL will conduct a comprehensive risk assessment for each company under coverage 

at the time of initiating research coverage and revisit this assessment when subsequent update reports are published, 

or material company events occur. Following are some general risks that can impact future operational and financial 

performance: (1) Industry fundamentals with respect to customer demand or product / service pricing could change 

expected revenues and earnings; (2) Issues relating to major competitors or market shares or new product expectations 

could change investor attitudes; (3) Unforeseen developments with respect to the management, financial condition or 

accounting policies alter the prospective valuation; or (4) Interest rates, currency or major segments of the economy 

could alter investor confidence and investment prospects. 
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