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Diamonds in the rough

Emerging markets (EMs) is the well-worn phrase coined to describe the group of countries considered to
be underdeveloped, but which are rapidly growing and urbanising. Despite their reputation for carrying
significant economic and political risk, EMs present opportunities to invest in companies looking to take

advantage of the growing population of consumers.

This document is not intended in isolation as an offer or sclidtation or recommendation to use or invest in any of the services or products mentioned herein. Investors should be aware that the value of the portfolic and the income
from it can go down as well as up so you may get badk less than you invested. Past performance is not necessarily a guide to future returns. The value of investments denominated in foreign currency may fall as a result of exchange
rate movements. The investments and services referred toin this document may not be suitable for all investors and, if in doubt, you should seek qualified independent firandal advice. Any opinions, expectations and projections
within this note are those of TAM Asset Management International Limited, represent only one possible outcome and do not constitute investment advice.
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