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Emerging markets are going through the spike in risk appetite mainly driven by strong performance of
commodities exporters where many of them are bouncing off their trough levels. Importers such as China and
India markets have been lagging. But even in China and India materials sectors have been among the best
performing vs. other sectors.  

Russia is likely to remain among small net positive performers so far this year. The downside is quite limited
given that so much bad things are in the price. Further upside depends on oil price, which has been supportive
lately. Oil price outlook is a black box, but overall the expectations have been bad especially given the “do
nothing agreement” where countries agreed to freeze output when they in fact have been operating at or above
the full capacity levels. 

China stocks have been dreadful YTD. But just recently China economy has been supported by weaker yuan as
evidenced by record net exports. In addition PboC has been in a mild QE mode injecting 15bn$ into economy
lowering reserve requirements. China materials sector has been showing top performance which is good news,
the markets have not seen for a while.  

South Africa resource stocks skyrocketed this year, first as a result of strength in gold price and then later on, on
the back of overall strength in commodities prices lately. Consumer stocks and banks has been lagging however.
We do not expect overall turnaround in commodities prices therefore we view the strength in commodities South
Africa Stocks as fairly speculative.  

South Korea stocks have limited downside yet to identify sectors that have upside are difficult. One sector that
could be quite attractive – Korean energy stocks that benefit from lower energy prices. 

Indian stocks are suffering and significantly under­performing overall GEM index. The reason is that India
reported GDP growth of 7.3% significantly below 7.7% expected. Also significant previous out­performance of
India gave in to the speculative idea to chase commodities exporters i.e. Russia and Brazil. We think that long
term interest towards Indian stocks is still there although the expectations could have been scaled down a bit.  

Turkey has been performing strongly despite all its geopolitical problems. Materials stocks have been leading the
gains among Turkish stocks. CBT has been somewhat supportive of asset prices holding rates still despite
slightly higher inflation.  

Brazil and Russia competed with each other in economic declines. Brazil economy declined 3.8% in 2015. The
stocks have been quite week YTD but in February Brazil stocks turned around posting one of the best
performances. We like Brazilian banks on the back of reais returning to strength vs USD.  

Australian as well as Canada stocks are likely to pick up in March given that the speculative trade in commodities
is likely to continue in March.
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Russia Performance
Snapshot
Index 1 month

Ch%

YTD

Ch%

1 year

Ch%

RTSI$:IND3.15 1.62 ­14.26

MSCI

Russia

1.82 0.86 ­17.63

MSCI

GEM

­0.28 ­6.78 ­25.09

MSCI

BRIC

­2.13 ­11.93 ­29.50

MSCI

World

­0.89 ­6.94 ­14.21

Indexes YTD
performance % 
MSCI Index YTDChange

PERU 10.2

THAILAND 8.3

INDONESIA 7.9

TURKEY 5.1

ANDEAN 3.7

UNITED ARAB EMIRATES 2.8

COLOMBIA 2.4

CHILE 2.3

UNITED ARAB EMIRATES

DOMESTIC

1.2

RUSSIA 0.9

RUSSIA ADR/GDR 0.8

MALAYSIA 0.2

SOUTH EAST ASIA 0.2

EMERGING MARKETS

HORIZON

0.1

EM EASTERN EUROPE ­0.6

EM LATIN AMERICA ex

BRAZIL

­0.7

TAIWAN ­0.7

EFM LATIN AMERICA &

CARIBBEAN INDEX

­1.1

HUNGARY ­1.3

EM LATIN AMERICA ­1.4

Russia



EM EUROPE & MIDDLE

EAST

­1.5

EM EUROPE ­1.6

EFM EUROPE + CIS (E+C) ­1.7

EM LATIN AMERICA WITH

BRAZIL ADR

­1.8

EM ex ASIA ­2.0

BRAZIL ­2.3

EM EMEA ­2.5

MEXICO ­2.6

EFM EMEA ­2.8

POLAND ­3.0

SOUTH AFRICA ­3.5

EM EASTERN EUROPE ex

RUSSIA

­3.6

EMERGING + FRONTIER

MARKETS WORKFORCE

­3.8

EFM CEEC ex RU ­3.8

BRAZIL ADR ­3.9

EFM EUROPE + CIS (E+C)

ex RU

­4.0

EFM AFRICA ­4.1

QATAR ­5.0

PHILIPPINES ­5.4

AC AMERICAS ­5.5

ACFM AMERICA INDEX ­5.5

JORDAN + EGYPT +

MOROCCO

­5.9

EM WITH BRAZIL + INDIA +

RUSSIA DR

­6.4

QATAR DOMESTIC ­6.5

ACWI FM ex JAPAN ­6.6

ACWI ex JAPAN ­6.6

ACWI ex EMU ­6.7

ACWI ex CHINA ­6.7

EFM (EMERGING +

FRONTIER MARKETS)

­6.7

ACWI ex ITALY ­6.8

EM (EMERGING

MARKETS)

­6.8

ACWI ex GERMANY ­6.8

EM WITH BRAZIL ADR ­6.9

SELECT OECD

COUNTRIES

­6.9

KUKJE INDEX (ACWI ex

Korea)

­6.9

ACWI ex CZECH

REPUBLIC

­6.9

ACWI ex SWEDEN ­6.9

ACWI ex SPAIN ­6.9

ACWI ex SINGAPORE ­6.9

ACWI ex PORTUGAL ­6.9

ACWI ex NORWAY ­6.9

ACWI ex AUSTRALIA ­6.9

World ­6.9

ACWI + FRONTIER

MARKETS (ACWI FM)

­6.9

ACWI WITH BRAZIL +

INDIA + RUSSIA

­6.9

ACWI ex ISRAEL ­6.9

ACWI ex IRELAND ­6.9

ACWI ex COLOMBIA ­6.9

ACWI ex GREECE ­6.9

ACWI ex INDIA ­6.9

ACWI ex HUNGARY ­6.9

ACWI ex FINLAND ­6.9

ACWI ex HONG KONG ­6.9

ACWI ex POLAND ­6.9

ACWI ex PHILIPPINES ­6.9

ACWI ex PERU ­6.9

ACWI WITH USA GROSS ­6.9

ACWI ex BELGIUM ­6.9

ACWI ex AUSTRIA ­6.9

ACWI ex DENMARK ­6.9

ACWI ex EGYPT ­6.9

ACWI ex NEW ZEALAND ­6.9

ACWI ex BRAZIL ­7.0

ACWI ex ANDEAN ­7.0

ACWI ex FRANCE ­7.0

ACWI ex CHILE ­7.0

ACWI ex EM LATIN

AMERICA

­7.0

ACWI ex SOUTH AFRICA ­7.0

ACWI ex THAILAND ­7.0

ACWI ex TURKEY ­7.0

ACWI ex RUSSIA ­7.0

ACWI ex NETHERLANDS ­7.0

ACWI ex MALAYSIA ­7.0

ACWI ex MEXICO ­7.0

ACWI ex TAIWAN ­7.0

ACWI WITH BRAZIL ADR ­7.0

ACWI ex INDONESIA ­7.0

ACWI ex CANADA ­7.2

AC EUROPE Growth ­7.6

AC FAR EAST ex JAPAN ex

HK

­7.8

EM FAR EAST ­7.9

AC FAR EAST ex JAPAN ­8.0

KOREA ­8.0

EM 50 ­8.0

ACWI FM ex USA ­8.1

ACWI ex USA ­8.1

EFM AFRICA ex ZA ­8.2

Our Stance
Russia is likely to remain among small net positive performers so far this year. The downside is quite limited but further upside depends
on oil price, which has been supportive lately. Oil price outlook is black box, but overall the expectations have been bad especially given
the �do nothing agreement� where countries agreed to freeze output when they in fact have been operating at full capacity. 

Russia Last Month Review

Russia RTSI$:IND Index gained 3.15% last month. To finish the month at 768.8 

MSCI Russia Index gained 1.82% last month. Its overall up 0.86% since the beginning of the year.  

At the same time MSCI Emerging Markets Index is down ­0.28% last month and is down ­6.78% YTD.  

RUB last month gained 1.02% against US dollar. To finish the month at 74.7753per USD.  

Sovereign eurobonds are trading with average yield of 5.18% and tightened by ­0.58% last month. 

Corporate eurobonds are trading with average yield of 5.51% and tightened by ­0.58% last month. 

Local currency bonds are trading with average yield of 9.44% and tightened by ­0.94% last month. 

While Brent oil price last month gained 4.24%. To finish the month at 36.86 $/bbl.  

Best stocks last month in Russia included United Co RUSAL PLC (486:HK) +27.48%, Evraz PLC (EVR:LN) +23.35%, Aeroflot ­
Russian Airlines PJSC (AFLT:RM) +20.27%, Sberbank of Russia PJSC (SBER:RM) +18.95%, Federal Grid Co Unified Energy System
PJSC (FEES:RM) +18.00%, Inter RAO UES PJSC (IRAO:RM) +17.28%, Sberbank of Russia PJSC (SBERP:RM) +16.72%, Gazprom
PAO (GAZP:RM) +15.92%, Surgutneftegas OAO (SNGS:RM) +14.96%, Lukoil PJSC (LKOH:RM) +14.63%, .  

Worst stocks last month included QIWI plc (QIWI:US) ­18.88%, Mail.Ru Group Ltd (MAIL:LI) ­0.74%, Magnit PJSC (MGNT:LI) ­0.28%,
Uralkali PJSC (URKA:RM) 0.83%, Magnit PJSC (MGNT:RM) 2.80%, Mobile TeleSystems PJSC (MBT:US) 2.88%, Moscow Exchange
MICEX­RTS PJSC (MOEX:RM) 3.09%, Severstal PAO (CHMF:RM) 3.72%, Yandex NV (YNDX:US) 3.85%, TMK PAO (TRMK:RM)
4.50%,  

Best stocks YTD included Inter RAO UES PJSC (IRAO:RM) +27.86%, Mobile TeleSystems PJSC (MBT:US) +21.36%, United Co
RUSAL PLC (486:HK) +18.72%, Surgutneftegas OAO (SNGS:RM) +16.35%, Rosneft OAO (ROSN:RM) +16.34%, Lukoil PJSC
(LKOH:RM) +15.99%, Federal Grid Co Unified Energy System PJSC (FEES:RM) +12.43%, Tatneft PAO (TATN:RM) +10.22%, Aeroflot
­ Russian Airlines PJSC (AFLT:RM) +8.80%, Sberbank of Russia PJSC (SBER:RM) +8.34%,  

While worst stocks YTD included QIWI plc (QIWI:US) ­36.82%, LSR Group PJSC (LSRG:LI) ­13.50%, TMK PAO (TRMK:RM) ­13.19%,
TMK PAO (TMKS:LI) ­12.97%, Yandex NV (YNDX:US) ­12.60%, Mail.Ru Group Ltd (MAIL:LI) ­10.20%, Magnit PJSC (MGNT:LI)
­9.70%, Uralkali PJSC (URKA:RM) ­8.35%, VTB Bank PJSC (VTBR:RM) ­5.76%, Magnit PJSC (MGNT:RM) ­4.94%,  

In terms of sector performance last month  
the best sectors included Consumer Discretionary +20.27%, Utilities +13.34%, Energy +11.19%,  

While worst sector performance last month showed Consumer Staples 2.78%, Communications 7.35%, Financials 7.39%,  

YTD the best sectors remain Utilities +13.45%, Consumer Discretionary +8.80%, Energy +7.22%,  
While the worst sectors are Consumer Staples ­6.31%, Financials ­6.00%, Materials ­2.25%,



AC PACIFIC ex JAPAN ex

HK

­8.3

AC EUROPE ­8.4

ACFM EUROPE + CIS

(E+C)

­8.4

AC PACIFIC ex JAPAN ­8.5

AC ASIA ex JAPAN ­8.6

EM ASIA ­8.6

EFM ASIA ­8.6

EAFE + EM ­8.7

AC ASIA PACIFIC ex

JAPAN

­8.9

AC EUROPE Value ­9.2

AC FAR EAST ­9.4

AC PACIFIC ­9.5

AC ASIA PACIFIC ­9.7

AC ASIA ­9.7

ACFM ASIA ­9.7

ASIA APEX 50 ­10.0

GOLDEN DRAGON ­10.3

CZECH REPUBLIC ­10.5

BRIC ­11.9

BRIC WITH BRAZIL + INDIA

+ RUSSIA DR

­12.4

BRIC WITH BRAZIL ADR ­12.6

EGYPT ­12.6

ZHONG HUA ­13.3

CHINA 50 ­13.7

EM (EMERGING

MARKETS)+CHINA A

­13.8

INDIA ­13.9

CHINA ­14.9

INDIA DOMESTIC ­15.0

AC ASIA ex JAPAN+CHINA

A

­15.5

CHINA A 50 ­18.7

GREECE ­29.2

Indexes 1m performance
% 
Index Last Chnge

Ibovespa Brasil Sao

Paulo Stock Exchange

Index

42793.865.91

Jakarta Stock Exchange

Composite Index

4768.3553.93

Borsa Istanbul 100 Index 75814.413.18

Russian Trading System

Cash Index

768.8 3.15

MICEX Index 1840.17 3.10

Warsaw Stock Exchange

WIG Total Return Index

45430.292.57

Russian Depositary

Index USD

896.85 2.39

Shanghai Stock

Exchange Composite

Index

2734.0371.17

FTSE/JSE Africa All

Share Index

49415.310.56

Dow Jones Industrial

Average

16516.5 0.30

S&P/TSX Composite

Index

12860.350.30

FTSE 100 Index 6097.09 0.22

Mexican Stock Exchange

Mexican Bolsa IPC Index

43714.930.19

Korea Stock Exchange

KOSPI Index

1916.66 ­0.20

S&P 500 Index 1932.23 ­0.41

Karachi Stock Exchange

KSE100 Index

31372.93­0.73

Hong Kong Hang Seng

Index

19275.8 ­1.66

Deutsche Boerse AG

German Stock Index

DAX

9495.4 ­3.09

S&P BSE SENSEX

Index

23539.69­5.62

Nikkei 225 16085.51­10.02

Currencies 1m
performance % 
Ticker Last Chnge

USDARS:CUR 15.8367 13.51

USDUAH:CUR 27.2489 5.70

USDKRW:CUR1232.85 2.72

USDGBP:CUR 0.717 2.30

USDPEN:CUR 3.5225 1.44

USDTTD:CUR 6.5093 1.08

USDMYR:CUR4.174 0.79

USDINR:CUR 68.1525 0.69

USDBRL:CUR 4.0159 0.42

USDLKR:CUR 144.4 0.26

USDCOP:CUR3292.8 0.24

USDNGN:CUR199.25 0.15

USDVND:CUR 22290 0.13

USDNOK:CUR8.6759 0.10

USDLBP:CUR 1513.8 0.09

USDTND:CUR 2.0491 0.04

USDTRL:CUR 29614010.03

USDQAR:CUR3.6412 0.02

USDRSD:CUR 113.29 0.02

USDSAR:CUR 3.7506 0.01

Some Political news headlines for Russia include:

What will happen in 2016?
Russians: Jet dispute an issue between gov'ts, not people
England World Cup bid: how did we get it so wrong?
ECB staves off collapse of Greek banking system with emergency ...
Why the coming 'rates rage' will wreak havoc across the globe
Russia's Lake Baikal Water Level Nearing Critical Stage
EU Joins U.S. With New Sanctions on Russia Over Ukraine

While some economic events and news headlines include:

Thursday February 18 2016  
Russia Jobless Rate Unchanged at 5.8% in January 
Russian unemployment rate was recorded at 5.80 percent in January of 2016, unchanged from the previous month and below market
expectations. The number of unemployed people was steady at 4.4 million while economically active decreased by 0.9 million to 75.8
million (52 percent of population).  
Thursday February 11 2016  
Russia Trade Surplus Narrows 21% in December 
Russia posted a USD 10.98 billion trade surplus in December of 2015, down from a USD 13.9 billion surplus a year earlier, as exports
shrank 26 percent and imports fell 28.8 percent.  
Friday February 05 2016  
Russia Inflation Rate at 14­Month Low 
Consumer prices in Russia increased 9.8 percent year­on­year in January of 2016, down from 12.9 percent in the previous month,
slightly below market expectations. It was the lowest reading since November of 2014, as cost of food, housing and transportation rose
at a slower pace. On a monthly basis, prices went up by 1.0 percent.  
Friday January 29 2016  
Russia Keeps Key Rate on Hold at 11% 
The Bank of Russia left its benchmark one­week repo rate unchanged at 11 percent on January 29th 2016 as another oil price slump
sent the ruble to fresh record lows of 85 per USD last week thus increasing inflation risks. The inflation rate declined to 12.9 percent in
December after being above 15 percent for most of 2015, but it is still far from the central bank's 4 percent target. The policymakers
estimate annual inflation to drop below 7 percent as early as January 2017 so it reaches the target by late 2017. However, if inflation
risks amplify, the Bank of Russia cannot rule out a tightening of its monetary policy.  
Monday January 25 2016  
Russia Unemployment Rate Steady at 5.8% 
Russian jobless rate was recorded at 5.80 percent in December of 2015, the same as in the previous month and remaining the highest
since April of 2015. The number of unemployed people decreased marginally while economically active edged up slightly.  
Friday January 15 2016  
Russian Trade Surplus Narrows 33.3% in November 
Russia posted a USD 9.1 billion trade surplus in November of 2015, down from a USD 13.7 billion surplus a year earlier, as exports
shrank 30.5 percent and imports 28.9 percent. It is the lowest trade surplus since August. 
Tuesday January 12 2016  
Russia Inflation Rate at 1­Year Low 
Consumer prices in Russia increased by 12.9 percent year­on­year in December of 2015, following a 15.0 percent growth in the
previous month and below market expectations. It was the lowest reading since December of 2014. 
Russian Ministry of Economic Development renews crisis forecast
Kobyakov: Belarus and Russia need to seek new ways for economic ...

Byron Wien: Stocks Are Prey to Uncertainties
Brokerages' views on top 5 stocks post Sept quarter results

How ISIS Spread in the Middle East
Hamilton, community of tolerance

Scotch whisky exports slump by 7% as key export markets dry up
Russia must profit from weak ruble by diversifying exports, say ...

Russia Said to Keep $50 Oil Outlook in Budget After Crude Gains
Russia's Budget Deficit More Than Doubles in a Month

UPDATE 3­Russia's Sberbank sees margin squeeze worsening in ...

http://www.theguardian.com/world/2015/dec/31/what-will-happen-in-2016-predictions
http://www.todayszaman.com/diplomacy_russians-jet-dispute-an-issue-between-govts-not-people_408181.html
http://www.telegraph.co.uk/sport/football/8181639/England-World-Cup-bid-how-did-we-get-it-so-wrong.html
http://www.theguardian.com/world/2015/jun/19/ecb-greek-banking-system-emergency-funding-greece-creditors-monday-meetings
http://business.financialpost.com/2014/09/15/interest-rates-us-china/
http://www.bloomberg.com/news/articles/2015-02-17/russia-s-lake-baikal-water-level-nearing-critical-stage
http://www.bloomberg.com/news/articles/2014-04-28/u-s-aims-at-putin-s-inner-circle-with-latest-sanctions
http://vestnikkavkaza.net/news/Russian-Ministry-of-Economic-Development-renews-crisis-forecast.html
http://eng.belta.by/economics/view/kobyakov-belarus-and-russia-need-to-seek-new-ways-for-economic-growth-89231-2016/
http://www.barrons.com/articles/byron-wien-stocks-are-prey-to-uncertainties-1446156688
http://economictimes.indiatimes.com/articleshow/49592554.cms
http://www.theatlantic.com/international/archive/2015/10/how-isis-started-syria-iraq/412042/
http://www.thespec.com/news-story/6062791-hamilton-community-of-tolerance/
http://www.theguardian.com/business/2015/apr/01/scotch-whisky-exports-decline-sales
http://rbth.com/business/2015/04/01/russia_must_profit_from_weak_ruble_by_diversifying_exports_say_analy_44909.html
http://www.bloomberg.com/news/articles/2015-03-27/russia-said-to-stick-to-prudent-50-oil-outlook-to-defend-budget
http://www.wsj.com/articles/russias-budget-deficit-more-than-doubles-in-a-month-1426176589
http://www.reuters.com/article/2015/03/26/russia-sberbank-results-idUSL6N0WS1OE20150326


USDAED:CUR 3.673 0.00

USDVEF:CUR 6.2921 0.00

USDPAB:CUR 1 0.00

USDJOD:CUR 0.7095 0.00

USDBSD:CUR 1 0.00

USDBBD:CUR 2 0.00

USDOMR:CUR0.38498 ­0.01

USDTHB:CUR 35.602 ­0.01

USDTRY:CUR 2.9595 ­0.05

USDBHD:CUR 0.37687 ­0.06

USDSEK:CUR 8.5557 ­0.13

USDBDT:CUR 78.4 ­0.13

USDHKD:CUR 7.7706 ­0.14

USDMAD:CUR9.8979 ­0.16

USDPKR:CUR 104.675 ­0.18

USDZAR:CUR 15.8383 ­0.20

USDEGP:CUR 7.8159 ­0.21

USDMXN:CUR18.1057 ­0.28

USDCZK:CUR 24.8454 ­0.29

USDCRC:CUR534.67 ­0.30

USDBAM:CUR1.7968 ­0.33

USDGEL:CUR 2.4587 ­0.36

USDEUR:CUR 0.9181 ­0.42

USDNLG:CUR 2.0232 ­0.42

USDLTL:CUR 3.1699 ­0.42

USDBGN:CUR1.7955 ­0.43

USDLVL:CUR 0.6452 ­0.43

USDPHP:CUR 47.363 ­0.44

USDTWD:CUR33.121 ­0.45

USDDKK:CUR 6.8482 ­0.46

USDISK:CUR 129.84 ­0.49

USDCNY:CUR 6.5414 ­0.57

USDKES:CUR 101.63 ­0.66

USDHUF:CUR 284.66 ­0.83

USDHRK:CUR 7.0013 ­0.89

USDKWD:CUR0.30059 ­0.95

USDCNH:CUR6.5432 ­0.96

USDRUB:CUR 74.7753 ­1.02

USDAUD:CUR 1.3965 ­1.15

USDMDL:CUR 20.005 ­1.45

USDIDR:CUR 13339 ­1.47

USDSGD:CUR1.4012 ­1.55

USDPLN:CUR 3.9921 ­2.07

USDNZD:CUR 1.5109 ­2.11

USDCLP:CUR 696.01 ­2.19

USDCHF:CUR 0.9971 ­2.41

USDAZN:CUR 1.5866 ­2.71

USDRON:CUR4.1035 ­3.26

USDKZT:CUR 347.69 ­3.35

USDCAD:CUR 1.3512 ­3.45

USDJPY:CUR 112.64 ­7.16

Bond rates 1m
performance % 
country yield 1wk 1d 1m 1y

GREECE 9.93% 0.81 ­7 +73+78

PORTUGAL 2.96% 0.10 ­9 +11+116

ITALY 1.42% 0.01 ­5 +1 +9

SPAIN 1.52% 0.01 ­4 +2 +27

CANADA 1.19% ­0.03+1 ­3 ­11

SINGAPORE 2.19% ­0.05­6 0 ­2

FRANCE 0.47% ­0.16­3 ­17 ­14

INDIA 7.62% ­0.16­16­16 ­10

SWITZERLAND ­0.48%­0.17+0 ­18 ­46

JAPAN » ­0.08%­0.17+0 ­17 ­­

NETHERLANDS0.25% ­0.18­4 ­19 ­13

UNITED

STATES »

1.72% ­0.20­2 ­23 ­28

SOUTH KOREA 1.78% ­0.20+1 ­13 ­57

BRAZIL 6.41% ­0.21­9 ­25 +178

GERMANY » 0.11% ­0.21­4 ­22 ­22

UNITED

KINGDOM »

1.33% ­0.230 ­29 ­46

NEW ZEALAND 2.91% ­0.24­4 ­25 ­37

AUSTRALIA » 2.34% ­0.26­4 ­29 ­­

MEXICO 3.74% ­0.32­3 ­34 +52

HONG KONG 1.21% ­0.36­5 ­36 ­­

Commodities 1m
performance % 
name units Price Chng

GOLD USD/T OZ. 1245.0311.06

Sugar USD/LB. 14.36 9.28

Platinum USD/T OZ. 936.68 7.72

COCOA USD/MT 2955.007.03

OIL Brent USD/BBL. 36.86 4.24

Copper $/t 4695.002.94

Cattle USD/LB. 136.98 2.22

Palladium USD/T OZ. 502.00 0.59

Hogs USD/LB. 69.98 ­1.02

Coffee USD/LB. 115.05 ­1.12

Rice USD/CWT 10.71 ­5.31

NATURAL

GAS

(NYMEX)

USD/MMBTU1.70 ­23.08

Best Stocks 1m in USD
%ch 
Name ChngePctCountry

United Co RUSAL

PLC (486:HK)

27.48 Russian

Federation

Evraz PLC

(EVR:LN)

23.35 Russian

Federation

Companies Reported last month include:

(C) Sberbank of Russia PJSC 
fins 
LNG Falls Faster Than Oil as U.S. Fracking Spurs Glut Growth
Russia Tightening State Dividend Rules Before Asset Sales

(P) Gazprom PAO 
energ 
CFD Trading Conditions
BASF's Chemical Romance Sours

(C) Lukoil PJSC 
energ 
Barclays sheds entire London ECA team
Commodity investor interviews: INOKS Capital calls for a more ...

Best Stocks Last Month and News

United Co RUSAL PLC (486:HK)+27.48% 
Amtek Auto, Olam, Sony Financial, Rusal: Asia Stocks Preview

Evraz PLC (EVR:LN)+23.35% 
The Week Ahead: Nerves raw, confidence shaken

Aeroflot ­ Russian Airlines PJSC (AFLT:RM)+20.27% 

Sberbank of Russia PJSC (SBER:RM)+18.95% 

Federal Grid Co Unified Energy System PJSC (FEES:RM)+18.00% 

Inter RAO UES PJSC (IRAO:RM)+17.28% 

Sberbank of Russia PJSC (SBERP:RM)+16.72% 

Gazprom PAO (GAZP:RM)+15.92% 
Highest and Cheapest Gasoline Prices by Country

Surgutneftegas OAO (SNGS:RM)+14.96% 

Lukoil PJSC (LKOH:RM)+14.63% 
Worst Stocks Last Month and News

QIWI plc (QIWI:US) ­18.88% 
Qiwi's 2015 Return Evaporating as Russia Recession Saps Growth

Mail.Ru Group Ltd (MAIL:LI) ­0.74% 
Six ways to invest in Facebook before the IPO

Magnit PJSC (MGNT:LI) ­0.28% 

Uralkali PJSC (URKA:RM) 0.83% 

Magnit PJSC (MGNT:RM) 2.80% 

Mobile TeleSystems PJSC (MBT:US) 2.88% 
DOW JONES, A NEWS CORP COMPANY

Moscow Exchange MICEX­RTS PJSC (MOEX:RM) 3.09% 

Severstal PAO (CHMF:RM) 3.72% 

Yandex NV (YNDX:US) 3.85% 
DOW JONES, A NEWS CORP COMPANY

TMK PAO (TRMK:RM) 4.50% 
ТМК может объявить новый выкуп евробондов при снижении цены

Valuations
Russia Valuations

Sector Sector
MCap
US mn

Sector
MCap
Share
in
Total

Gem
Sector
Share
In
Total
GEM

GEM
Sector
MCAP
USmn

Payout
Ratio

GEM
Payout
Ratio

Div
Yield

GEM
Div
Yield

PE PEGEMPE
Discount
vs GEM

NetMarginNetMarginGEMMargin
Diff. vs
GEM

1yr
Return

GEM
1yr
Return

Communications39353.2 11.0 10.3 794505.8 0.0 43.3 6.2 3.2 17.018.2 ­6.6 48.5 13.6 ­34.9 1.0 ­0.7
Consumer
Discretionary

878.0 0.2 6.6 509681.0 0.0 27.0 2.0 16.4 9.6 57.8 3.1

Consumer
Staples

37753.4 10.6 7.5 584775.3 34.2 38.0 4.4 1.8 16.828.2 ­40.4 5.6 10.3 4.7 2.1 12.3

Energy 178768.050.1 12.6 973390.4 10.1 40.8 4.6 4.4 10.212.4 ­17.7 10.3 9.7 ­0.6 16.6 ­21.0
Financials 51186.2 14.3 32.8 2543065.76.9 26.0 1.4 4.0 11.18.8 26.1 12.2 20.4 8.2 46.8 3.2
Materials 42820.6 12.0 7.6 590209.4 20.7 27.5 4.9 3.1 9.6 18.1 ­47.0 16.4 9.8 ­6.6 16.6 ­0.1
Utilities 6126.5 1.7 3.7 288099.0 10.4 32.2 1.6 3.1 6.5 12.4 ­47.6 7.3 13.4 6.1 27.3 ­5.6

Top Tactical Russia Long Picks
value stock Country Industry MCapUSDmnDividendYieldPE PS NetMarginPctPayoutRatio1YrChangeScore
Lukoil PJSC LKOH:RM Russian

Federation
Integrated Oils 27377.22 6.81% 18.510.261.40 126.05 7.36 2552.68

Surgutneftegas
OAO

SNGSP:RMRussian
Federation

4696.31 18.76% 1.81 1.3071.82 33.96 69.00 2283.26

MegaFon PJSC MFON:RM Russian
Federation

Telecom
Carriers

7048.69 7.91% 13.311.5611.72 105.28 2.32 2281.66

http://www.bloomberg.com/news/articles/2015-12-02/lng-falls-faster-than-oil-as-u-s-fracking-spurs-growing-glut
http://www.bloomberg.com/news/articles/2013-06-24/russia-tightening-state-dividend-payout-rules-before-asset-sales
http://mt4.markets.com/cfd-trading/trading-conditions.html
http://www.bloomberg.com/gadfly/articles/2016-01-27/basf-s-chemical-romance-sours
http://www.txfnews.com/News/Article/5421/Barclays-sheds-entire-London-ECA-team
http://www.txfnews.com/News/Article/5383/Commodity-investor-interviews-INOKS-Capital-calls-for-a-more-institutional-appro
http://www.bloomberg.com/news/articles/2012-02-14/amtek-auto-olam-sony-financial-rusal-zte-asian-stocks-preview
https://www.tradingfloor.com/posts/the-week-ahead-nerves-raw-confidence-shaken-1981897
http://www.bloomberg.com/slideshow/2014-05-30/highest-and-cheapest-gasoline-prices-by-country.html%23slide2
http://www.bloomberg.com/news/articles/2015-09-06/qiwi-s-2015-return-evaporating-as-russia-recession-saps-growth
http://blogs.marketwatch.com/cody/2012/04/09/six-ways-to-invest-in-facebook-before-the-ipo/
http://quotes.wsj.com/MBT
http://quotes.wsj.com/YNDX
http://www.finanz.ru/novosti/aktsii/tmk-mozhet-obyavit-novy-vykup-evrobondov-pri-snizhenii-ceny-1000907809


Aeroflot ­ Russian

Airlines PJSC

(AFLT:RM)

20.27 Russian

Federation

Sberbank of Russia

PJSC (SBER:RM)

18.95 Russian

Federation

Federal Grid Co

Unified Energy

System PJSC

(FEES:RM)

18.00 Russian

Federation

Inter RAO UES

PJSC (IRAO:RM)

17.28 Russian

Federation

Sberbank of Russia

PJSC (SBERP:RM)

16.72 Russian

Federation

Gazprom PAO

(GAZP:RM)

15.92 Russian

Federation

Surgutneftegas OAO

(SNGS:RM)

14.96 Russian

Federation

Lukoil PJSC

(LKOH:RM)

14.63 Russian

Federation

Worst Stocks 1m in USD
% 
Name ChngePctCountry

QIWI plc (QIWI:US) ­18.88 Cyprus

Mail.Ru Group Ltd

(MAIL:LI)

­0.74 Russian

Federation

Magnit PJSC

(MGNT:LI)

­0.28 Russian

Federation

Uralkali PJSC

(URKA:RM)

0.83 Russian

Federation

Magnit PJSC

(MGNT:RM)

2.80 Russian

Federation

Mobile TeleSystems

PJSC (MBT:US)

2.88 Russian

Federation

Moscow Exchange

MICEX­RTS PJSC

(MOEX:RM)

3.09 Russian

Federation

Severstal PAO

(CHMF:RM)

3.72 Russian

Federation

Yandex NV

(YNDX:US)

3.85 Russian

Federation

TMK PAO

(TRMK:RM)

4.50 Russian

Federation

Best Stocks YTD in USD
% 
Name ChngePctCountry

Inter RAO UES

PJSC (IRAO:RM)

27.86 Russian

Federation

Mobile TeleSystems

PJSC (MBT:US)

21.36 Russian

Federation

United Co RUSAL

PLC (486:HK)

18.72 Russian

Federation

Surgutneftegas OAO

(SNGS:RM)

16.35 Russian

Federation

Rosneft OAO

(ROSN:RM)

16.34 Russian

Federation

Lukoil PJSC

(LKOH:RM)

15.99 Russian

Federation

Federal Grid Co

Unified Energy

System PJSC

(FEES:RM)

12.43 Russian

Federation

Tatneft PAO

(TATN:RM)

10.22 Russian

Federation

Aeroflot ­ Russian

Airlines PJSC

(AFLT:RM)

8.80 Russian

Federation

Sberbank of Russia

PJSC (SBER:RM)

8.34 Russian

Federation

Worst Stocks YTD in
USD % 
Name ChngePctCountry

QIWI plc (QIWI:US) ­36.82 Cyprus

LSR Group PJSC

(LSRG:LI)

­13.50 Russian

Federation

TMK PAO

(TRMK:RM)

­13.19 Russian

Federation

TMK PAO

(TMKS:LI)

­12.97 Russian

Federation

Yandex NV

(YNDX:US)

­12.60 Russian

Federation

Mail.Ru Group Ltd

(MAIL:LI)

­10.20 Russian

Federation

Magnit PJSC

(MGNT:LI)

­9.70 Russian

Federation

Uralkali PJSC

(URKA:RM)

­8.35 Russian

Federation

VTB Bank PJSC

(VTBR:RM)

­5.76 Russian

Federation

Magnit PJSC

(MGNT:RM)

­4.94 Russian

Federation

Sector Performance 1m
in USD % 
sector ChngePct

Consumer Staples 2.78

Communications 7.35

Financials 7.39

Materials 10.92

Energy 11.19

Utilities 13.34

Federation Carriers
Moscow Exchange
MICEX­RTS PJSC

MOEX:RM Russian
Federation

Security &
Cmdty
Exchanges

3007.06 4.08% 13.146.8452.05 53.61 51.45 1923.56

Magnit PJSC MGNT:RM Russian
Federation

Food & Drug
Stores

14141.41 5.03% 18.141.146.28 91.24 6.45 1733.24

Top Tactical Russia Short Picks
value stock Country Industry MCapUSDmnDividendYieldPE PS NetMarginPctPayoutRatio1YrChangeScore
Yandex NV YNDX:USRussian

Federation
Internet Media 5130.00 ­ 26.206.4424.58 0.00 ­11.34 ­805.32

Evraz PLC EVR:LN Russian
Federation

Steel Producers 1517.69 ­ ­ 0.150.00 0.00 ­47.01 ­565.68

MegaFon PJSC MFON:LI Russian
Federation

Telecom Carriers 7130.00 8.99% ­ ­ 0.00 0.00 ­19.09 ­246.66

Magnit PJSC MGNT:LI Russian
Federation

Food & Drug Stor
000033AF es

18506.00 3.92% ­ ­ 0.00 0.00 ­15.61 ­237.85

Mobile
TeleSystems
PJSC

MBT:US Russian
Federation

Telecom Carriers 6623.00 5.55% ­ ­ 0.00 0.00 ­14.17 ­215.57

Bond Picks
Souvereign Eurobonds

Bond Price CouponCurrencyMaturity DurationYield1m Yield Ch
pp

1m Price Ch.
Abs

RUSSIAN (FEDERATION OF) RegS 30 121.87.50 USD Mar 31, 20304.07 2.47 ­0.43 1.80
JP Morning Read 3/1/2016; Waste in Cancer Drugs Costs $3 Billion ...
RUSSIAN FEDERATION (GOVERNMENT) RegS
20

103.85.00 USD Apr 29, 2020 3.75 4.00 ­0.09 0.30

JP Morning Read 3/1/2016; Waste in Cancer Drugs Costs $3 Billion ...
RUSSIAN (FEDERATION OF) RegS 28 160.112.75 USD Jun 24, 20287.49 5.84 ­0.26 2.90
America's Aristocracy Facing Resistance from American Public ...
RUSSIAN FEDERATION RegS 23 102.34.88 USD Sep 16,

2023
6.24 4.51 ­0.21 1.30

Russian hurdler gets 4­year suspension over doping abuse
RUSSIAN (FEDERATION OF) RegS 18 117.611.00 USD Jul 24, 2018 2.18 3.34 ­0.55 0.90
JP Morning Read 3/1/2016; Waste in Cancer Drugs Costs $3 Billion ...
Corporate Eurobonds

Bond Price CouponCurrencyMaturity DurationYield1m Yield Ch pp1m Price Ch. Abs
VIMPELCOM HOLDINGS NV RegS 22 101.07.50 USD Mar 1, 2022 4.74 7.30 ­0.28 1.37
VimpelCom Reports 4Q14 and FY14 Results
SB CAPITAL SA RegS 22 101.76.13 USD Feb 7, 2022 5.03 5.77 ­0.23 1.10
More Real­Time News
GAZ CAPITAL SA RegS 28 84.504.95 USD Feb 6, 2028 8.71 6.87 ­0.06 0.50
Global Cogeneration Equipment Industry
VTB CAPITAL SA MTN RegS 18 103.96.88 USD May 29, 20182.09 4.99 ­0.32 0.60
Hungary and Turkey crowned FIBA 3x3 U18 European champions
LUKOIL INTERNATIONAL FINANCE BV RegS 22103.16.66 USD Jun 7, 2022 5.14 6.05 ­0.41 2.10
Euro area: Bottom fishing, anyone?
Local Currency Bonds

Bond PriceCouponCurrencyMaturity DurationYield 1m Yield Ch pp1m Price Ch. Abs
RUSSIAN FEDERATION 171.27 7.40 RUB Apr 19, 2017 1.04 9.75 ­0.53 0.04
Promising Russian hurdler banned for steroid use
RUSSIAN FEDERATION 211.19 7.60 RUB Apr 14, 2021 3.99 9.95 ­0.55 0.06
Putin tells details of Syria ceasefire plan to Saudi King Salman
RUSSIAN FEDERATION 191.18 6.80 RUB Dec 11, 20193.18 10.00­0.53 0.05
The US Needs to Get Its Baltic Force Posture Right
RUSSIAN FEDERATION 231.12 7.00 RUB Jan 25, 2023 5.19 10.03­0.49 0.06
Russia will meet anti­doping test in time for Rio, vows new athletics ...
RUSSIAN FEDERATION 271.17 8.15 RUB Feb 3, 2027 6.88 9.87 ­0.56 0.07
Russia stops airstrikes in Syria ceasefire areas

View Russia Econ Page

http://jpupdates.com/2016/03/01/jp-morning-read-312016-waste-in-cancer-drugs-costs-3-billion-a-year-2/
http://jpupdates.com/2016/03/01/jp-morning-read-312016-waste-in-cancer-drugs-costs-3-billion-a-year-2/
http://www.globalresearch.ca/americas-aristocracy-facing-resistance-from-american-public-regarding-russia/5510505
http://tass.ru/en/sport/859886
http://jpupdates.com/2016/03/01/jp-morning-read-312016-waste-in-cancer-drugs-costs-3-billion-a-year-2/
http://www.prnewswire.com/news-releases/vimpelcom-reports-4q14-and-fy14-results-300041052.html
https://www.dailyfx.com/eur-chf
http://www.prnewswire.com/news-releases/global-cogeneration-equipment-industry-300228161.html
http://www.fiba.com/news/hungary-and-turkey-crowned-3x3-u18-european-champions
http://www.cnbc.com/2016/01/17/euro-area-bottom-fishing-anyone.html
http://www.theolympian.com/sports/article63291192.html
http://nanonews.org/putin-tells-details-of-syria-ceasefire-plan-to-saudi-king/
http://www.heritage.org/research/reports/2016/02/the-us-needs-to-get-its-baltic-force-posture-right
http://www.cbc.ca/sports/russia-doping-rio-1.3468350
http://www.nrttv.com/en/Details.aspx%3FJimare%3D5574
http://www.midlincoln.com/testjs/Countrypres.php?v=Russia


Consumer Discretionary20.27

Sector Performance YTD
in USD % 
sector ChngePct

Consumer Staples ­6.31

Financials ­6.00

Materials ­2.25

Communications 2.30

Energy 7.22

Consumer Discretionary8.80

Utilities 13.45
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China Performance
Snapshot
Index 1 month

Ch%

YTD

Ch%

1 year

Ch%

SHCOMP:IND1.17 ­22.92 ­17.71

MSCI China ­2.54 ­14.93 ­27.74

MSCI GEM ­0.28 ­6.78 ­25.09

MSCI BRIC ­2.13 ­11.93 ­29.50

MSCI World ­0.89 ­6.94 ­14.21

Indexes YTD
performance % 
MSCI Index YTDChange

PERU 10.2

THAILAND 8.3

INDONESIA 7.9

TURKEY 5.1

ANDEAN 3.7

UNITED ARAB EMIRATES 2.8

COLOMBIA 2.4

CHILE 2.3

UNITED ARAB EMIRATES

DOMESTIC

1.2

RUSSIA 0.9

RUSSIA ADR/GDR 0.8

MALAYSIA 0.2

SOUTH EAST ASIA 0.2

EMERGING MARKETS

HORIZON

0.1

EM EASTERN EUROPE ­0.6

EM LATIN AMERICA ex

BRAZIL

­0.7

TAIWAN ­0.7

EFM LATIN AMERICA &

CARIBBEAN INDEX

­1.1

HUNGARY ­1.3

EM LATIN AMERICA ­1.4

EM EUROPE & MIDDLE

EAST

­1.5

EM EUROPE ­1.6

EFM EUROPE + CIS (E+C) ­1.7

EM LATIN AMERICA WITH ­1.8

China



BRAZIL ADR

EM ex ASIA ­2.0

BRAZIL ­2.3

EM EMEA ­2.5

MEXICO ­2.6

EFM EMEA ­2.8

POLAND ­3.0

SOUTH AFRICA ­3.5

EM EASTERN EUROPE ex

RUSSIA

­3.6

EMERGING + FRONTIER

MARKETS WORKFORCE

­3.8

EFM CEEC ex RU ­3.8

BRAZIL ADR ­3.9

EFM EUROPE + CIS (E+C)

ex RU

­4.0

EFM AFRICA ­4.1

QATAR ­5.0

PHILIPPINES ­5.4

AC AMERICAS ­5.5

ACFM AMERICA INDEX ­5.5

JORDAN + EGYPT +

MOROCCO

­5.9

EM WITH BRAZIL + INDIA +

RUSSIA DR

­6.4

QATAR DOMESTIC ­6.5

ACWI FM ex JAPAN ­6.6

ACWI ex JAPAN ­6.6

ACWI ex EMU ­6.7

ACWI ex CHINA ­6.7

EFM (EMERGING +

FRONTIER MARKETS)

­6.7

ACWI ex ITALY ­6.8

EM (EMERGING

MARKETS)

­6.8

ACWI ex GERMANY ­6.8

EM WITH BRAZIL ADR ­6.9

SELECT OECD

COUNTRIES

­6.9

KUKJE INDEX (ACWI ex

Korea)

­6.9

ACWI ex CZECH

REPUBLIC

­6.9

ACWI ex SWEDEN ­6.9

ACWI ex SPAIN ­6.9

ACWI ex SINGAPORE ­6.9

ACWI ex PORTUGAL ­6.9

ACWI ex NORWAY ­6.9

ACWI ex AUSTRALIA ­6.9

World ­6.9

ACWI + FRONTIER

MARKETS (ACWI FM)

­6.9

ACWI WITH BRAZIL +

INDIA + RUSSIA

­6.9

ACWI ex ISRAEL ­6.9

ACWI ex IRELAND ­6.9

ACWI ex COLOMBIA ­6.9

ACWI ex GREECE ­6.9

ACWI ex INDIA ­6.9

ACWI ex HUNGARY ­6.9

ACWI ex FINLAND ­6.9

ACWI ex HONG KONG ­6.9

ACWI ex POLAND ­6.9

ACWI ex PHILIPPINES ­6.9

ACWI ex PERU ­6.9

ACWI WITH USA GROSS ­6.9

ACWI ex BELGIUM ­6.9

ACWI ex AUSTRIA ­6.9

ACWI ex DENMARK ­6.9

ACWI ex EGYPT ­6.9

ACWI ex NEW ZEALAND ­6.9

ACWI ex BRAZIL ­7.0

ACWI ex ANDEAN ­7.0

ACWI ex FRANCE ­7.0

ACWI ex CHILE ­7.0

ACWI ex EM LATIN

AMERICA

­7.0

ACWI ex SOUTH AFRICA ­7.0

ACWI ex THAILAND ­7.0

ACWI ex TURKEY ­7.0

ACWI ex RUSSIA ­7.0

ACWI ex NETHERLANDS ­7.0

ACWI ex MALAYSIA ­7.0

ACWI ex MEXICO ­7.0

ACWI ex TAIWAN ­7.0

ACWI WITH BRAZIL ADR ­7.0

ACWI ex INDONESIA ­7.0

ACWI ex CANADA ­7.2

AC EUROPE Growth ­7.6

AC FAR EAST ex JAPAN ex

HK

­7.8

EM FAR EAST ­7.9

AC FAR EAST ex JAPAN ­8.0

KOREA ­8.0

EM 50 ­8.0

ACWI FM ex USA ­8.1

ACWI ex USA ­8.1

EFM AFRICA ex ZA ­8.2

AC PACIFIC ex JAPAN ex

HK

­8.3

AC EUROPE ­8.4

ACFM EUROPE + CIS ­8.4

Our Stance
China stocks have been dreadful YTD. But just recently China economy has been supported by weaker yuan as evidenced by record
net exports. In addition PboC has been in a mild QE mode injecting 15bn$ into economy lowering reserve requirements. China
materials sector has been showing top performance which is good news, the markets have not seen for a while. 

China Last Month Review

China SHCOMP:IND Index gained 1.17% last month. To finish the month at 2734.037 

MSCI China Index lost­2.54% last month. Its overall down ­14.93% since the beginning of the year.  

At the same time MSCI Emerging Markets Index is down ­0.28% last month and is down ­6.78% YTD.  

CNY last month gained 0.57% against US dollar. To finish the month at 6.5414per USD. 

Sovereign eurobonds are trading with average yield of 3.13% and tightened by ­0.12% last month. 

Corporate eurobonds are trading with average yield of 4.55% and widened by0.02% last month. 

While Brent oil price last month gained 4.24%. To finish the month at 36.86 $/bbl.  

Best stocks last month in China included Zhaojin Mining Industry Co Ltd (1818:HK) +64.31%, Zijin Mining Group Co Ltd (2899:HK)
+55.06%, Jiangxi Copper Co Ltd (358:HK) +32.83%, Zoomlion Heavy Industry Science and Technology Co Ltd (1157:HK) +27.48%,
China Oilfield Services Ltd (2883:HK) +27.28%, BBMG Corp (2009:HK) +26.98%, Anhui Conch Cement Co Ltd (914:HK) +26.60%,
Yanzhou Coal Mining Co Ltd (1171:HK) +23.93%, China Shipping Container Lines Co Ltd (2866:HK) +23.02%, China National Building
Material Co Ltd (3323:HK) +22.83%, .  

Worst stocks last month included Sihuan Pharmaceutical Holdings Group Ltd (460:HK) ­53.40%, Tingyi Cayman Islands Holding Corp
(322:HK) ­14.42%, Hengan International Group Co Ltd (1044:HK) ­10.90%, Lenovo Group Ltd (992:HK) ­10.45%, Shenzhou
International Group Holdings Ltd (2313:HK) ­5.07%, New China Life Insurance Co Ltd (1336:HK) ­1.31%, ANTA Sports Products Ltd
(2020:HK) ­1.27%, Air China Ltd (753:HK) 0.06%, China Life Insurance Co Ltd (2628:HK) 0.36%, China Shanshui Cement Group Ltd
(691:HK) 0.47%,  

Best stocks YTD included Zhaojin Mining Industry Co Ltd (1818:HK) +61.74%, Zijin Mining Group Co Ltd (2899:HK) +34.64%, Sinopec
Shanghai Petrochemical Co Ltd (338:HK) +25.06%, China Communications Services Corp Ltd (552:HK) +18.54%, Aluminum Corp of
China Ltd (2600:HK) +16.89%, Jiangxi Copper Co Ltd (358:HK) +14.42%, CNOOC Ltd (883:HK) +13.43%, China Telecom Corp Ltd
(728:HK) +9.80%, Yanzhou Coal Mining Co Ltd (1171:HK) +8.84%, China Shenhua Energy Co Ltd (1088:HK) +8.21%,  

While worst stocks YTD included Sihuan Pharmaceutical Holdings Group Ltd (460:HK) ­53.69%, Tingyi Cayman Islands Holding Corp
(322:HK) ­29.57%, Great Wall Motor Co Ltd (2333:HK) ­25.79%, China Life Insurance Co Ltd (2628:HK) ­24.07%, New China Life
Insurance Co Ltd (1336:HK) ­20.09%, Daphne International Holdings Ltd (210:HK) ­18.24%, People's Insurance Co Group of China
Ltd/The (1339:HK) ­17.82%, CRRC Corp Ltd (1766:HK) ­17.42%, Zhejiang Expressway Co Ltd (576:HK) ­16.94%, ZTE Corp (763:HK)
­16.54%,  

In terms of sector performance last month  
the best sectors included Materials +25.82%, Energy +19.28%, Industrials +12.44%,  

While worst sector performance last month showed Health Care ­7.59%, Technology ­1.56%, Consumer Staples 0.14%,  

YTD the best sectors remain Materials +12.69%, Communications +9.80%, Energy +7.59%,  
While the worst sectors are Health Care ­15.85%, Consumer Staples ­11.60%, Technology ­10.09%,



(E+C)

AC PACIFIC ex JAPAN ­8.5

AC ASIA ex JAPAN ­8.6

EM ASIA ­8.6

EFM ASIA ­8.6

EAFE + EM ­8.7

AC ASIA PACIFIC ex

JAPAN

­8.9

AC EUROPE Value ­9.2

AC FAR EAST ­9.4

AC PACIFIC ­9.5

AC ASIA PACIFIC ­9.7

AC ASIA ­9.7

ACFM ASIA ­9.7

ASIA APEX 50 ­10.0

GOLDEN DRAGON ­10.3

CZECH REPUBLIC ­10.5

BRIC ­11.9

BRIC WITH BRAZIL + INDIA

+ RUSSIA DR

­12.4

BRIC WITH BRAZIL ADR ­12.6

EGYPT ­12.6

ZHONG HUA ­13.3

CHINA 50 ­13.7

EM (EMERGING

MARKETS)+CHINA A

­13.8

INDIA ­13.9

CHINA ­14.9

INDIA DOMESTIC ­15.0

AC ASIA ex JAPAN+CHINA

A

­15.5

CHINA A 50 ­18.7

GREECE ­29.2

Indexes 1m performance
% 
Index Last Chnge

Ibovespa Brasil Sao

Paulo Stock Exchange

Index

42793.865.91

Jakarta Stock Exchange

Composite Index

4768.3553.93

Borsa Istanbul 100 Index 75814.413.18

Russian Trading System

Cash Index

768.8 3.15

MICEX Index 1840.17 3.10

Warsaw Stock Exchange

WIG Total Return Index

45430.292.57

Russian Depositary

Index USD

896.85 2.39

Shanghai Stock

Exchange Composite

Index

2734.0371.17

FTSE/JSE Africa All

Share Index

49415.310.56

Dow Jones Industrial

Average

16516.5 0.30

S&P/TSX Composite

Index

12860.350.30

FTSE 100 Index 6097.09 0.22

Mexican Stock Exchange

Mexican Bolsa IPC Index

43714.930.19

Korea Stock Exchange

KOSPI Index

1916.66 ­0.20

S&P 500 Index 1932.23 ­0.41

Karachi Stock Exchange

KSE100 Index

31372.93­0.73

Hong Kong Hang Seng

Index

19275.8 ­1.66

Deutsche Boerse AG

German Stock Index

DAX

9495.4 ­3.09

S&P BSE SENSEX

Index

23539.69­5.62

Nikkei 225 16085.51­10.02

Currencies 1m
performance % 
Ticker Last Chnge

USDARS:CUR 15.8367 13.51

USDUAH:CUR 27.2489 5.70

USDKRW:CUR1232.85 2.72

USDGBP:CUR 0.717 2.30

USDPEN:CUR 3.5225 1.44

USDTTD:CUR 6.5093 1.08

USDMYR:CUR4.174 0.79

USDINR:CUR 68.1525 0.69

USDBRL:CUR 4.0159 0.42

USDLKR:CUR 144.4 0.26

USDCOP:CUR3292.8 0.24

USDNGN:CUR199.25 0.15

USDVND:CUR 22290 0.13

USDNOK:CUR8.6759 0.10

USDLBP:CUR 1513.8 0.09

USDTND:CUR 2.0491 0.04

USDTRL:CUR 29614010.03

USDQAR:CUR3.6412 0.02

USDRSD:CUR 113.29 0.02

USDSAR:CUR 3.7506 0.01

USDAED:CUR 3.673 0.00

USDVEF:CUR 6.2921 0.00

USDPAB:CUR 1 0.00

USDJOD:CUR 0.7095 0.00

Some Political news headlines for China include:

Chinese Vice President Stresses Cuba's Success
Li Keqiang Meets with General Secretary of the Central Committee ...
Indonesia participates in CAExpo to boost exports to China
Reform Higher Ed? Treat Badmin Like Bankers
Australian FM says FTA with China "undeniably good for Australia"
Ma Kai stresses consultative service for manufacturing

While some economic events and news headlines include:

Tuesday March 08 2016  
China Trade Surplus Smallest in Nearly A Year 
China trade surplus fell to USD32.59 billion in February of 2016 from USD60.61 billion reported a year earlier and missing market
consensus. It is the smallest trade surplus since March 2015, as exports and imports declined sharply during the Lunar New Year long
holiday.  
Thursday February 18 2016  
PBoC Moves to Daily Open Market Operations 
The People Bank of China will conduct open market operations on a daily basis, aiming to improve the effectiveness of the operations,
policymakers announced on February 18th 2016.  
Thursday February 18 2016  
China Inflation Rate at 5­Month High 
China's annual inflation rate came in at 1.8 percent in January of 2016, up from 1.6 percent in the previous month and reaching the
highest since August last year but below market expectations. The politically sensitive food prices increased 4.1 percent while non­food
cost rose at a slower 1.2 percent. Cost of consumer goods gained 1.5 percent and those of services advanced 2.2 percent. On a
monthly basis, consumer prices rose 0.5 percent, the same pace as in the previous month and in line with expectations.  
Monday February 15 2016  
China Trade Surplus Hits Fresh Record High in January 
China trade surplus stood at USD63.29 billion in January of 2016, widening from USD 60.03 billion reported a year earlier and beating
market consensus. It is the largest trade surplus on record, as exports and imports fell far worse than expected.  
Tuesday February 02 2016  
PBoC Injects USD 15.2 Billion into Economy 
China�s central bank injected CNY 100 billion (USD 15.2 billion) into the financial system via reverse repos on February 2nd 2016.
The central bank increased the frequency of open market operations between January 29 and February 19 to maintain liquidity before
and during the Lunar New Year holidays. 

Massive layoffs coming as China confronts its overbuilt 'zombie ...
China confident about growth despite 'complicated' world economy

China press: China may boost investment to stabilise growth
HK's Growth Enterprise Market jumps after China relaxes insurers ...

How China used more cement in 3 years than the US did in the ...
China's one­child policy proves hard to undo

Why Chinese Steel Exports Are Stirring Protests
China Export Gains Show Foreign Demand Still Aiding Growth

Iron ore price slump increases the Treasurer's budget headaches
China Projects 2015 Budget Deficit of 1.62 Trillion Yuan

China Expands Social­Security Fund Investments to Local ...

Companies Reported last month include:

Tencent Holdings Ltd 
Tech 
Business Watch
Ambarella (AMBA) Feng­Ming Wang on Q4 2016 Results ­ Earnings ...

http://www.plenglish.com/index.php%3Foption%3Dcom_content%26task%3Dview%26id%3D4121081%26Itemid%3D1
http://www.fmprc.gov.cn/mfa_eng/topics_665678/jnkzsl70zn/t1294144.shtml
http://www.antaranews.com/en/news/100272/indonesia-participates-in-caexpo-to-boost-exports-to-china
http://www.counterpunch.org/2015/08/26/reform-higher-ed-treat-badmin-like-bankers/
http://news.xinhuanet.com/english/2015-08/31/c_134572627.htm
http://wantchinatimes.com/news-subclass-cnt.aspx%3Fcid%3D1205%26MainCatID%3D12%26id%3D20150826000088
http://www.cbc.ca/news/world/china-zombie-economy-layoffs-petricic-1.3473002
http://www.channelnewsasia.com/news/asiapacific/china-confident-about/2567992.html
http://news.forexlive.com/!/china-press-china-may-boost-investment-to-stabilise-growth-20150330
http://uk.reuters.com/article/2015/04/01/gem-insurer-rule-idUKB9N0VD02Q20150401
http://www.washingtonpost.com/blogs/wonkblog/wp/2015/03/24/how-china-used-more-cement-in-3-years-than-the-u-s-did-in-the-entire-20th-century/
http://www.wtae.com/national/chinas-onechild-policy-proves-hard-to-undo/32098496
http://www.wsj.com/articles/why-chinese-steel-exports-are-stirring-protests-1426466068
http://www.bloomberg.com/news/articles/2015-03-08/china-exports-surge-48-3-beating-economists-estimates
http://www.abc.net.au/news/2015-04-02/iron-ore-price-slump-increases-treasurer-headaches/6367580
http://www.nasdaq.com/article/china-projects-2015-budget-deficit-of-162-trillion-yuan-20150304-01290
http://www.wsj.com/articles/china-expands-social-security-fund-investments-to-local-government-debt-1427891663
http://www.wsj.com/articles/business-watch-1457036597
http://seekingalpha.com/article/3954086-ambarella-amba-feng-ming-wang-q4-2016-results-earnings-call-transcript


USDBSD:CUR 1 0.00

USDBBD:CUR 2 0.00

USDOMR:CUR0.38498 ­0.01

USDTHB:CUR 35.602 ­0.01

USDTRY:CUR 2.9595 ­0.05

USDBHD:CUR 0.37687 ­0.06

USDSEK:CUR 8.5557 ­0.13

USDBDT:CUR 78.4 ­0.13

USDHKD:CUR 7.7706 ­0.14

USDMAD:CUR9.8979 ­0.16

USDPKR:CUR 104.675 ­0.18

USDZAR:CUR 15.8383 ­0.20

USDEGP:CUR 7.8159 ­0.21

USDMXN:CUR18.1057 ­0.28

USDCZK:CUR 24.8454 ­0.29

USDCRC:CUR534.67 ­0.30

USDBAM:CUR1.7968 ­0.33

USDGEL:CUR 2.4587 ­0.36

USDEUR:CUR 0.9181 ­0.42

USDNLG:CUR 2.0232 ­0.42

USDLTL:CUR 3.1699 ­0.42

USDBGN:CUR1.7955 ­0.43

USDLVL:CUR 0.6452 ­0.43

USDPHP:CUR 47.363 ­0.44

USDTWD:CUR33.121 ­0.45

USDDKK:CUR 6.8482 ­0.46

USDISK:CUR 129.84 ­0.49

USDCNY:CUR 6.5414 ­0.57

USDKES:CUR 101.63 ­0.66

USDHUF:CUR 284.66 ­0.83

USDHRK:CUR 7.0013 ­0.89

USDKWD:CUR0.30059 ­0.95

USDCNH:CUR6.5432 ­0.96

USDRUB:CUR 74.7753 ­1.02

USDAUD:CUR 1.3965 ­1.15

USDMDL:CUR 20.005 ­1.45

USDIDR:CUR 13339 ­1.47

USDSGD:CUR1.4012 ­1.55

USDPLN:CUR 3.9921 ­2.07

USDNZD:CUR 1.5109 ­2.11

USDCLP:CUR 696.01 ­2.19

USDCHF:CUR 0.9971 ­2.41

USDAZN:CUR 1.5866 ­2.71

USDRON:CUR4.1035 ­3.26

USDKZT:CUR 347.69 ­3.35

USDCAD:CUR 1.3512 ­3.45

USDJPY:CUR 112.64 ­7.16

Bond rates 1m
performance % 
country yield 1wk 1d 1m 1y

GREECE 9.93% 0.81 ­7 +73+78

PORTUGAL 2.96% 0.10 ­9 +11+116

ITALY 1.42% 0.01 ­5 +1 +9

SPAIN 1.52% 0.01 ­4 +2 +27

CANADA 1.19% ­0.03+1 ­3 ­11

SINGAPORE 2.19% ­0.05­6 0 ­2

FRANCE 0.47% ­0.16­3 ­17 ­14

INDIA 7.62% ­0.16­16­16 ­10

SWITZERLAND ­0.48%­0.17+0 ­18 ­46

JAPAN » ­0.08%­0.17+0 ­17 ­­

NETHERLANDS0.25% ­0.18­4 ­19 ­13

UNITED

STATES »

1.72% ­0.20­2 ­23 ­28

SOUTH KOREA 1.78% ­0.20+1 ­13 ­57

BRAZIL 6.41% ­0.21­9 ­25 +178

GERMANY » 0.11% ­0.21­4 ­22 ­22

UNITED

KINGDOM »

1.33% ­0.230 ­29 ­46

NEW ZEALAND 2.91% ­0.24­4 ­25 ­37

AUSTRALIA » 2.34% ­0.26­4 ­29 ­­

MEXICO 3.74% ­0.32­3 ­34 +52

HONG KONG 1.21% ­0.36­5 ­36 ­­

Commodities 1m
performance % 
name units Price Chng

GOLD USD/T OZ. 1245.0311.06

Sugar USD/LB. 14.36 9.28

Platinum USD/T OZ. 936.68 7.72

COCOA USD/MT 2955.007.03

OIL Brent USD/BBL. 36.86 4.24

Copper $/t 4695.002.94

Cattle USD/LB. 136.98 2.22

Palladium USD/T OZ. 502.00 0.59

Hogs USD/LB. 69.98 ­1.02

Coffee USD/LB. 115.05 ­1.12

Rice USD/CWT 10.71 ­5.31

NATURAL

GAS

(NYMEX)

USD/MMBTU1.70 ­23.08

Best Stocks 1m in USD
%ch 
Name ChngePctCountry

Zhaojin Mining Industry

Co Ltd (1818:HK)

64.31 China

Zijin Mining Group Co

Ltd (2899:HK)

55.06 China

Jiangxi Copper Co Ltd

(358:HK)

32.83 China

Zoomlion Heavy

Industry Science and

27.48 China

Lenovo Group Ltd 
Tech 
Microsoft Surface Pro 4 (review)
HP Earnings Fall on Weakness in Printers, PCs

Best Stocks Last Month and News

Zhaojin Mining Industry Co Ltd (1818:HK)+64.31% 
7 Stocks Winning from Commodity Price Rebound

Zijin Mining Group Co Ltd (2899:HK)+55.06% 
7 Stocks Winning from Commodity Price Rebound

Jiangxi Copper Co Ltd (358:HK)+32.83% 
Dr. Copper Has Bad News for Mining Stocks

Zoomlion Heavy Industry Science and Technology Co Ltd (1157:HK)+27.48% 
DJ 美國早間財經簡報：美國股指期貨有望連續第三個交易日上漲

China Oilfield Services Ltd (2883:HK)+27.28% 
中海油田服务：挪威国家石油公司终止一份钻井合同

BBMG Corp (2009:HK)+26.98% 
6 Top Stocks If China Unveils More Stimulus

Anhui Conch Cement Co Ltd (914:HK)+26.60% 
Why China's Gone MAD

Yanzhou Coal Mining Co Ltd (1171:HK)+23.93% 
兖州煤业旗下兖煤澳洲将关闭澳大利亚一处煤矿场

China Shipping Container Lines Co Ltd (2866:HK)+23.02% 
China backs e­commerce expansion in win for Alibaba, JD.com

China National Building Material Co Ltd (3323:HK)+22.83% 
Credit Suisse Keeps It Basic With 6 Stock Picks
Worst Stocks Last Month and News

Sihuan Pharmaceutical Holdings Group Ltd (460:HK) ­53.40% 
China Nepstar: A Bitter Pill For Investors

Tingyi Cayman Islands Holding Corp (322:HK) ­14.42% 

Hengan International Group Co Ltd (1044:HK) ­10.90% 
China Stocks: Beware Margin Finance Fallout

Lenovo Group Ltd (992:HK) ­10.45% 
Lenovo Needs a Reboot

Shenzhou International Group Holdings Ltd (2313:HK) ­5.07% 
China Sportswear Stocks Stage Big Comeback

New China Life Insurance Co Ltd (1336:HK) ­1.31% 
Debt­laden Fosun's new thirst for equity funding set to intensify

ANTA Sports Products Ltd (2020:HK) ­1.27% 
Morning Report APAC: China shares fall, yuan rises

Air China Ltd (753:HK) 0.06% 
China Airline Stocks Hit Turbulence on Yuan News

China Life Insurance Co Ltd (2628:HK) 0.36% 
Citigroup sells stake in Chinese lender Guangfa for $3 billion

China Shanshui Cement Group Ltd (691:HK) 0.47% 
Shanghai's Bull Market Rebound Won't Last

Valuations
China Valuations

Sector Sector
MCap US
mn

Sector
MCap
Share
in
Total

Gem
Sector
Share
In
Total
GEM

GEM
Sector
MCAP
USmn

Payout
Ratio

GEM
Payout
Ratio

Div
Yield

GEM
Div
Yield

PE PEGEMPE
Discount
vs GEM

NetMarginNetMarginGEMMargin
Diff. vs
GEM

1yr
Return

GEM
1yr
Return

Communications38143.1 1.5 10.3 794505.8 36.1 43.3 2.6 3.2 13.918.2 ­23.6 5.6 13.6 8.0 ­18.2 ­0.7
Consumer
Discretionary

111007.5 4.3 6.6 509681.0 17.4 27.0 1.8 2.0 11.116.4 ­32.3 10.2 9.6 ­0.6 19.5 3.1

Consumer
Staples

47191.8 1.8 7.5 584775.3 46.8 38.0 2.3 1.8 21.728.2 ­23.0 9.4 10.3 0.9 ­25.4 12.3

Energy 433243.2 16.6 12.6 973390.4 62.9 40.8 4.7 4.4 17.012.4 37.1 5.2 9.7 4.5 ­32.5 ­21.0
Financials 1430915.054.9 32.8 2543065.727.7 26.0 5.0 4.0 6.9 8.8 ­21.6 19.2 20.4 1.2 ­5.9 3.2
Health Care 27724.3 1.1 2.3 178295.8 24.4 20.3 1.4 1.0 17.731.7 ­44.2 20.6 17.0 ­3.6 1.4 13.6
Industrials 193601.0 7.4 5.8 453138.2 22.3 23.4 2.0 1.8 15.218.6 ­18.3 5.5 11.4 5.9 6.0 22.9
Materials 78590.0 3.0 7.6 590209.4 22.9 27.5 2.9 3.1 12.918.1 ­28.7 8.3 9.8 1.5 ­2.4 ­0.1
Technology 207426.3 8.0 10.8 833615.6 10.3 29.2 0.5 2.3 41.418.9 119.0 27.8 19.8 ­8.0 30.5 2.8
Utilities 39245.2 1.5 3.7 288099.0 47.6 32.2 5.3 3.1 9.9 12.4 ­20.2 9.9 13.4 3.5 ­28.6 ­5.6

Top Tactical China Long Picks
value stock CountryIndustry MCapUSDmnDividendYieldPE PS NetMarginPctPayoutRatio1YrChangeScore
Evergrande Real Estate
Group Ltd

3333:HKChina Real Estate
Owners &
Developers

11622.37 8.31% 5.36 0.6311.75 44.54 131.05 2605.86

China Petroleum &
Chemical Corp

386:HK China 90144.61 5.07% 22.920.210.92 116.20 ­20.22 2340.45

ANTA Sports Products
Ltd

2020:HKChina Specialty Apparel
Stores

6811.40 2.74% 23.694.4618.83 64.91 64.76 2061.66

SOHO China Ltd 410:HK China Real Estate 2510.75 4.33% 10.679.4288.28 46.20 ­18.36 2027.99

http://www.itwire.com/your-it-news/home-it/71768-microsoft-surface-pro-4-review.html
http://www.wsj.com/articles/hp-earnings-fall-amid-weakness-in-printers-pcs-1456347950
http://www.barrons.com/articles/7-winners-from-commodity-price-rebound-1444702530
http://www.barrons.com/articles/7-winners-from-commodity-price-rebound-1444702530
http://www.barrons.com/articles/dr-copper-has-bad-news-for-mining-stocks-1442997299
http://www2.finet.hk/Newscenter/news_detail/56c46b14e4b0691775c1e51c
http://cn.wsj.com/gb/20160307/biz082112.asp
http://www.barrons.com/articles/6-stocks-to-profit-if-china-unveils-more-stimulus-1441765525
http://www.barrons.com/articles/why-chinas-gone-mad-1450155874
http://cn.wsj.com/gb/20160302/biz075550.asp
http://www.reuters.com/article/us-china-summit-internet-logistics-idUSKBN0M10D620150305
http://www.barrons.com/articles/credit-suisse-keeps-it-basic-with-6-stock-picks-1449565010
http://www.barrons.com/articles/china-nepstar-a-bitter-pill-for-investors-1417077847
http://www.barrons.com/articles/china-stocks-beware-margin-finance-fallout-1435830797
http://www.barrons.com/articles/lenovo-needs-a-reboot-1440122295
http://www.barrons.com/articles/china-sportswear-stocks-stage-big-comeback-1444109902
http://www.reuters.com/article/us-fosun-intl-debt-idUSKBN0OD2SI20150528
https://www.tradingfloor.com/posts/morning-report-apac-china-shares-fall-yuan-rises-7195372
http://www.barrons.com/articles/china-airline-stocks-hit-turbulence-on-yuan-news-1439366114
http://www.reuters.com/article/us-citigroup-china-banks-idUSKCN0W21AC
http://www.barrons.com/articles/shanghais-bull-market-rebound-wont-last-1448250964


Technology Co Ltd

(1157:HK)

China Oilfield Services

Ltd (2883:HK)

27.28 China

BBMG Corp (2009:HK) 26.98 China

Anhui Conch Cement

Co Ltd (914:HK)

26.60 China

Yanzhou Coal Mining

Co Ltd (1171:HK)

23.93 China

China Shipping

Container Lines Co Ltd

(2866:HK)

23.02 China

China National Building

Material Co Ltd

(3323:HK)

22.83 China

Worst Stocks 1m in USD
% 
Name ChngePctCountry

Sihuan Pharmaceutical

Holdings Group Ltd

(460:HK)

­53.40 China

Tingyi Cayman Islands

Holding Corp (322:HK)

­14.42 China

Hengan International

Group Co Ltd

(1044:HK)

­10.90 China

Lenovo Group Ltd

(992:HK)

­10.45 China

Shenzhou International

Group Holdings Ltd

(2313:HK)

­5.07 China

New China Life

Insurance Co Ltd

(1336:HK)

­1.31 China

ANTA Sports Products

Ltd (2020:HK)

­1.27 China

Air China Ltd (753:HK) 0.06 China

China Life Insurance

Co Ltd (2628:HK)

0.36 China

China Shanshui

Cement Group Ltd

(691:HK)

0.47 China

Best Stocks YTD in USD
% 
Name ChngePctCountry

Zhaojin Mining Industry

Co Ltd (1818:HK)

61.74 China

Zijin Mining Group Co

Ltd (2899:HK)

34.64 China

Sinopec Shanghai

Petrochemical Co Ltd

(338:HK)

25.06 China

China Communications

Services Corp Ltd

(552:HK)

18.54 China

Aluminum Corp of

China Ltd (2600:HK)

16.89 China

Jiangxi Copper Co Ltd

(358:HK)

14.42 China

CNOOC Ltd (883:HK) 13.43 China

China Telecom Corp

Ltd (728:HK)

9.80 China

Yanzhou Coal Mining

Co Ltd (1171:HK)

8.84 China

China Shenhua Energy

Co Ltd (1088:HK)

8.21 China

Worst Stocks YTD in
USD % 
Name ChngePctCountry

Sihuan Pharmaceutical

Holdings Group Ltd

(460:HK)

­53.69 China

Tingyi Cayman Islands

Holding Corp (322:HK)

­29.57 China

Great Wall Motor Co

Ltd (2333:HK)

­25.79 China

China Life Insurance

Co Ltd (2628:HK)

­24.07 China

New China Life

Insurance Co Ltd

(1336:HK)

­20.09 China

Daphne International

Holdings Ltd (210:HK)

­18.24 China

People's Insurance Co

Group of China Ltd/The

(1339:HK)

­17.82 China

CRRC Corp Ltd

(1766:HK)

­17.42 China

Zhejiang Expressway

Co Ltd (576:HK)

­16.94 China

ZTE Corp (763:HK) ­16.54 China

Sector Performance 1m
in USD % 
sector ChngePct

Health Care ­7.59

Technology ­1.56

Consumer Staples 0.14

Communications 6.54

Consumer Discretionary6.56

SOHO China Ltd 410:HK China Real Estate
Owners &
Developers

2510.75 4.33% 10.679.4288.28 46.20 ­18.36 2027.99

Datang International
Power Generation Co
Ltd

991:HK China Power Generation 8901.47 6.58% 14.860.412.76 97.78 ­40.71 1927.77

Top Tactical China Short Picks
value stock CountryIndustry MCapUSDmnDividendYieldPE PS NetMarginPctPayoutRatio1YrChangeScore
Daphne International
Holdings Ltd

210:HK China Specialty Apparel
Stores

269.64 ­ 302.380.220.07 0.00 ­56.38 ­8309.04

Byd Co Ltd 1211:HKChina Automobiles 19933.04 ­ 161.471.450.90 0.00 43.23 ­3636.43
Yanzhou Coal Mining
Co Ltd

1171:HKChina Coal Operations 5452.50 0.66% 104.700.320.31 69.10 ­42.31 ­1232.21

Bond Picks
Souvereign Eurobonds

Bond Price CouponCurrencyMaturity DurationYield1m Yield Ch
pp

1m Price Ch.
Abs

SINOPEC GROUP OVERSEAS DEVELOPMENT RegS
20

99.062.50 USD Apr 28,
2020

3.93 2.74 ­0.02 0.08

Bio­based Polypropylene (PP) Market Analysis By Application ...
SINOPEC GROUP OVERSEAS DEVELOPMENT RegS
23

105.74.38 USD Oct 17,
2023

6.46 3.50 ­0.29 1.90

Paris Climate Talks Begin
EXPORT­IMPORT BANK OF CHINA RegS 19 101.32.50 USD Jul 31,

2019
3.29 2.08 ­0.06 0.10

THE PAPER | The "One Belt One Road" Strategy Between ...
STATE GRID OVERSEAS INVESTMENT 201 RegS 24 109.34.13 USD May 7,

2024
6.95 2.84 ­0.30 2.20

Current Affairs 2016: Top News Events of February 24, 2016
CNOOC CURTIS FUNDING NO 1 PTY LTD RegS 23 103.34.50 USD Oct 3, 2023 6.37 3.99 ­0.09 0.60
BG to sell $2.5bn Curtis assets next month
Corporate Eurobonds

Bond Price CouponCurrencyMaturity DurationYield1m Yield Ch
pp

1m Price Ch.
Abs

STATE GRID OVERSEAS INVESTMENT 201 RegS 24 108.74.13 USD May 7,
2024

6.95 2.92 ­0.28 1.70

Current Affairs 2016: Top News Events of February 24, 2016
CNOOC FINANCE (2012) LTD RegS 42 105.95.00 USD May 2,

2042
14.38 4.60 ­0.04 0.50

China Markets Live ­ Hong Kong's Hang Seng sinks to close below ...
SINOPEC GROUP OVERSEAS DEVELOPMENT RegS
23

105.64.38 USD Oct 17,
2023

6.46 3.53 ­0.24 1.60

Paris Climate Talks Begin
COUNTRY GARDEN HOLDINGS COMPANY LT RegS
20

103.67.50 USD Mar 9, 20203.21 6.45 0.09 1.00

These startups want to kill the coffin
BANK OF COMMUNICATIONS CO LTD RegS 24 102.14.50 USD Oct 3, 2024 3.30 3.97 ­0.15 0.00
Lawmakers consider FAA extension options

View China Econ Page

http://news.sys-con.com/node/3697394
http://cen.acs.org/articles/93/i47/Paris-Climate-Talks-Begin.html
http://www.indrastra.com/2016/02/PAPER-OBOR-Strategy-Between-Opportunities-and-Fears-EU-China-002-02-2016-0066.html
http://www.prepsure.com/news/current-affairs-2016-top-news-events-of-february-24-2016/
http://www.businessspectator.com.au/news/2014/6/18/mergers-acquisitions/bg-sell-25bn-curtis-assets-next-month
http://www.prepsure.com/news/current-affairs-2016-top-news-events-of-february-24-2016/
http://www.scmp.com/business/markets/article/1903320/china-markets-live-hong-kongs-hang-seng-sinks-close-below-19000
http://cen.acs.org/articles/93/i47/Paris-Climate-Talks-Begin.html
http://fusion.net/story/273934/funeral-startups-green-natural-burials/
http://www.politico.com/tipsheets/morning-transportation/2016/02/lawmakers-consider-faa-extension-options-lahood-endorses-kasich-despite-gas-tax-concerns-fra-criticized-for-sparse-hazmat-penalties-212936
http://www.midlincoln.com/testjs/Countrypres.php?v=China


Financials 7.20

Utilities 8.94

Industrials 12.44

Energy 19.28

Materials 25.82

Sector Performance YTD
in USD % 
sector ChngePct

Health Care ­15.85

Consumer Staples ­11.60

Technology ­10.09

Financials ­8.22

Consumer Discretionary­8.17

Industrials ­5.63

Utilities ­3.14

Energy 7.59

Communications 9.80

Materials 12.69
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South Africa Performance
Snapshot
Index 1 month

Ch%

YTD

Ch%

1 year

Ch%

JALSH:IND 0.56 ­2.74 ­7.37

MSCI South

Africa

0.27 ­3.54 ­32.35

MSCI GEM ­0.28 ­6.78 ­25.09

MSCI BRIC ­2.13 ­11.93 ­29.50

MSCI World ­0.89 ­6.94 ­14.21

Indexes YTD
performance % 
MSCI Index YTDChange

PERU 10.2

THAILAND 8.3

INDONESIA 7.9

TURKEY 5.1

ANDEAN 3.7

UNITED ARAB EMIRATES 2.8

COLOMBIA 2.4

CHILE 2.3

UNITED ARAB EMIRATES

DOMESTIC

1.2

RUSSIA 0.9

RUSSIA ADR/GDR 0.8

MALAYSIA 0.2

SOUTH EAST ASIA 0.2

EMERGING MARKETS

HORIZON

0.1

EM EASTERN EUROPE ­0.6

EM LATIN AMERICA ex

BRAZIL

­0.7

TAIWAN ­0.7

South Africa



EFM LATIN AMERICA &

CARIBBEAN INDEX

­1.1

HUNGARY ­1.3

EM LATIN AMERICA ­1.4

EM EUROPE & MIDDLE

EAST

­1.5

EM EUROPE ­1.6

EFM EUROPE + CIS (E+C) ­1.7

EM LATIN AMERICA WITH

BRAZIL ADR

­1.8

EM ex ASIA ­2.0

BRAZIL ­2.3

EM EMEA ­2.5

MEXICO ­2.6

EFM EMEA ­2.8

POLAND ­3.0

SOUTH AFRICA ­3.5

EM EASTERN EUROPE ex

RUSSIA

­3.6

EMERGING + FRONTIER

MARKETS WORKFORCE

­3.8

EFM CEEC ex RU ­3.8

BRAZIL ADR ­3.9

EFM EUROPE + CIS (E+C)

ex RU

­4.0

EFM AFRICA ­4.1

QATAR ­5.0

PHILIPPINES ­5.4

AC AMERICAS ­5.5

ACFM AMERICA INDEX ­5.5

JORDAN + EGYPT +

MOROCCO

­5.9

EM WITH BRAZIL + INDIA +

RUSSIA DR

­6.4

QATAR DOMESTIC ­6.5

ACWI FM ex JAPAN ­6.6

ACWI ex JAPAN ­6.6

ACWI ex EMU ­6.7

ACWI ex CHINA ­6.7

EFM (EMERGING +

FRONTIER MARKETS)

­6.7

ACWI ex ITALY ­6.8

EM (EMERGING

MARKETS)

­6.8

ACWI ex GERMANY ­6.8

EM WITH BRAZIL ADR ­6.9

SELECT OECD

COUNTRIES

­6.9

KUKJE INDEX (ACWI ex

Korea)

­6.9

ACWI ex CZECH

REPUBLIC

­6.9

ACWI ex SWEDEN ­6.9

ACWI ex SPAIN ­6.9

ACWI ex SINGAPORE ­6.9

ACWI ex PORTUGAL ­6.9

ACWI ex NORWAY ­6.9

ACWI ex AUSTRALIA ­6.9

World ­6.9

ACWI + FRONTIER

MARKETS (ACWI FM)

­6.9

ACWI WITH BRAZIL +

INDIA + RUSSIA

­6.9

ACWI ex ISRAEL ­6.9

ACWI ex IRELAND ­6.9

ACWI ex COLOMBIA ­6.9

ACWI ex GREECE ­6.9

ACWI ex INDIA ­6.9

ACWI ex HUNGARY ­6.9

ACWI ex FINLAND ­6.9

ACWI ex HONG KONG ­6.9

ACWI ex POLAND ­6.9

ACWI ex PHILIPPINES ­6.9

ACWI ex PERU ­6.9

ACWI WITH USA GROSS ­6.9

ACWI ex BELGIUM ­6.9

ACWI ex AUSTRIA ­6.9

ACWI ex DENMARK ­6.9

ACWI ex EGYPT ­6.9

ACWI ex NEW ZEALAND ­6.9

ACWI ex BRAZIL ­7.0

ACWI ex ANDEAN ­7.0

ACWI ex FRANCE ­7.0

ACWI ex CHILE ­7.0

ACWI ex EM LATIN

AMERICA

­7.0

ACWI ex SOUTH AFRICA ­7.0

ACWI ex THAILAND ­7.0

ACWI ex TURKEY ­7.0

ACWI ex RUSSIA ­7.0

ACWI ex NETHERLANDS ­7.0

ACWI ex MALAYSIA ­7.0

ACWI ex MEXICO ­7.0

ACWI ex TAIWAN ­7.0

ACWI WITH BRAZIL ADR ­7.0

ACWI ex INDONESIA ­7.0

ACWI ex CANADA ­7.2

AC EUROPE Growth ­7.6

AC FAR EAST ex JAPAN ex

HK

­7.8

EM FAR EAST ­7.9

AC FAR EAST ex JAPAN ­8.0

KOREA ­8.0

Our Stance
South Africa resource stocks skyrocketed this year, first as a result of strength in gold price and then later on, on the back of overall
strength in commodities prices lately. Consumer stocks and banks has been lagging however. We do not expect overall turnaround in
commodities prices therefore we view the strength in commodities South Africa Stocks as fairly speculative.  

South Africa Last Month Review

South Africa JALSH:IND Index gained 0.56% last month. To finish the month at 49415.31 

MSCI South Africa Index gained 0.27% last month. Its overall down ­3.54% since the beginning of the year.  

At the same time MSCI Emerging Markets Index is down ­0.28% last month and is down ­6.78% YTD.  

ZAR last month gained 0.2% against US dollar. To finish the month at 15.8383per USD.  

Sovereign eurobonds are trading with average yield of 6.30% and tightened by ­0.49% last month. 

Corporate eurobonds are trading with average yield of 7.95% and tightened by ­1.42% last month. 

Local currency bonds are trading with average yield of 9.31% and tightened by ­0.23% last month. 

While Brent oil price last month gained 4.24%. To finish the month at 36.86 $/bbl.  

Best stocks last month in South Africa included Kumba Iron Ore Ltd (KIO:SJ) +132.23%, Anglo American PLC (AGL:SJ) +125.00%,
Assore Ltd (ASR:SJ) +88.27%, African Rainbow Minerals Ltd (ARI:SJ) +80.04%, Anglo American Platinum Ltd (AMS:SJ) +78.54%,
Harmony Gold Mining Co Ltd (HAR:SJ) +74.52%, AngloGold Ashanti Ltd (ANG:SJ) +68.51%, Massmart Holdings Ltd (MSM:SJ)
+57.69%, Northam Platinum Ltd (NHM:SJ) +52.21%, Impala Platinum Holdings Ltd (IMP:SJ) +46.80%, .  

Worst stocks last month included Discovery Ltd (DSY:SJ) ­4.11%, Sappi Ltd (SAP:SJ) ­3.55%, Woolworths Holdings Ltd/South Africa
(WHL:SJ) 0.51%, Bidvest Group Ltd/The (BVT:SJ) 0.78%, PPC Ltd (PPC:SJ) 3.49%, Truworths International Ltd (TRU:SJ) 5.31%,
Netcare Ltd (NTC:SJ) 5.53%, Barclays Africa Group Ltd (BGA:SJ) 7.38%, Vodacom Group Ltd (VOD:SJ) 7.88%, Mediclinic
International Ltd (MDC:SJ) 8.04%,  

Best stocks YTD included Harmony Gold Mining Co Ltd (HAR:SJ) +212.26%, Assore Ltd (ASR:SJ) +151.83%, African Rainbow
Minerals Ltd (ARI:SJ) +130.21%, Kumba Iron Ore Ltd (KIO:SJ) +128.69%, Anglo American Platinum Ltd (AMS:SJ) +126.22%,
AngloGold Ashanti Ltd (ANG:SJ) +93.19%, Anglo American PLC (AGL:SJ) +92.82%, Impala Platinum Holdings Ltd (IMP:SJ) +78.29%,
Northam Platinum Ltd (NHM:SJ) +77.95%, Exxaro Resources Ltd (EXX:SJ) +74.15%,  

While worst stocks YTD included PPC Ltd (PPC:SJ) ­15.31%, Nampak Ltd (NPK:SJ) ­11.60%, Discovery Ltd (DSY:SJ) ­11.35%,
Woolworths Holdings Ltd/South Africa (WHL:SJ) ­8.89%, Pick n Pay Stores Ltd (PIK:SJ) ­5.34%, Naspers Ltd (NPN:SJ) ­1.47%,
Vodacom Group Ltd (VOD:SJ) ­0.67%, Netcare Ltd (NTC:SJ) 1.87%, Sanlam Ltd (SLM:SJ) 2.18%, Mediclinic International Ltd
(MDC:SJ) 3.32%,  

In terms of sector performance last month  
the best sectors included Materials +60.56%, Energy +29.02%, Consumer Discretionary +18.93%,  

While worst sector performance last month showed Industrials 8.86%, Health Care 9.58%, Technology 10.13%,  

YTD the best sectors remain Materials +87.10%, Energy +45.95%, Industrials +31.45%,  
While the worst sectors are Health Care 1.04%, Communications 2.92%, Technology 3.40%,



EM 50 ­8.0

ACWI FM ex USA ­8.1

ACWI ex USA ­8.1

EFM AFRICA ex ZA ­8.2

AC PACIFIC ex JAPAN ex

HK

­8.3

AC EUROPE ­8.4

ACFM EUROPE + CIS

(E+C)

­8.4

AC PACIFIC ex JAPAN ­8.5

AC ASIA ex JAPAN ­8.6

EM ASIA ­8.6

EFM ASIA ­8.6

EAFE + EM ­8.7

AC ASIA PACIFIC ex

JAPAN

­8.9

AC EUROPE Value ­9.2

AC FAR EAST ­9.4

AC PACIFIC ­9.5

AC ASIA PACIFIC ­9.7

AC ASIA ­9.7

ACFM ASIA ­9.7

ASIA APEX 50 ­10.0

GOLDEN DRAGON ­10.3

CZECH REPUBLIC ­10.5

BRIC ­11.9

BRIC WITH BRAZIL + INDIA

+ RUSSIA DR

­12.4

BRIC WITH BRAZIL ADR ­12.6

EGYPT ­12.6

ZHONG HUA ­13.3

CHINA 50 ­13.7

EM (EMERGING

MARKETS)+CHINA A

­13.8

INDIA ­13.9

CHINA ­14.9

INDIA DOMESTIC ­15.0

AC ASIA ex JAPAN+CHINA

A

­15.5

CHINA A 50 ­18.7

GREECE ­29.2

Indexes 1m performance
% 
Index Last Chnge

Ibovespa Brasil Sao

Paulo Stock Exchange

Index

42793.865.91

Jakarta Stock Exchange

Composite Index

4768.3553.93

Borsa Istanbul 100 Index 75814.413.18

Russian Trading System

Cash Index

768.8 3.15

MICEX Index 1840.17 3.10

Warsaw Stock Exchange

WIG Total Return Index

45430.292.57

Russian Depositary

Index USD

896.85 2.39

Shanghai Stock

Exchange Composite

Index

2734.0371.17

FTSE/JSE Africa All

Share Index

49415.310.56

Dow Jones Industrial

Average

16516.5 0.30

S&P/TSX Composite

Index

12860.350.30

FTSE 100 Index 6097.09 0.22

Mexican Stock Exchange

Mexican Bolsa IPC Index

43714.930.19

Korea Stock Exchange

KOSPI Index

1916.66 ­0.20

S&P 500 Index 1932.23 ­0.41

Karachi Stock Exchange

KSE100 Index

31372.93­0.73

Hong Kong Hang Seng

Index

19275.8 ­1.66

Deutsche Boerse AG

German Stock Index

DAX

9495.4 ­3.09

S&P BSE SENSEX

Index

23539.69­5.62

Nikkei 225 16085.51­10.02

Currencies 1m
performance % 
Ticker Last Chnge

USDARS:CUR 15.8367 13.51

USDUAH:CUR 27.2489 5.70

USDKRW:CUR1232.85 2.72

USDGBP:CUR 0.717 2.30

USDPEN:CUR 3.5225 1.44

USDTTD:CUR 6.5093 1.08

USDMYR:CUR4.174 0.79

USDINR:CUR 68.1525 0.69

USDBRL:CUR 4.0159 0.42

USDLKR:CUR 144.4 0.26

USDCOP:CUR3292.8 0.24

USDNGN:CUR199.25 0.15

USDVND:CUR 22290 0.13

USDNOK:CUR8.6759 0.10

USDLBP:CUR 1513.8 0.09

USDTND:CUR 2.0491 0.04

Some Political news headlines for South Africa include:

ANC media onslaught fear is partly justified, partly paranoid
Race is dividing SA ­ Rupert
Fishermen see hope in new rights allocations
Gauteng ANC chair opposes use of more govt funds for Nkandla
Nosiviwe Noluthando Mapisa­Nqakula
Yunus Carrim: how has he done so far?
South Africa's ambassador to the US calls persecution of Christians ...

While some economic events and news headlines include:

Tuesday March 01 2016  
South African Economy Grows 0.6% in Q4, 1.3% in 2015 
The South African economy advanced 0.6 percent year­on­year in the last quarter of 2015, easing from a 1 percent expansion in the
previous period but beating market expectations of a 0.4 percent growth. It was the lowest growth rate since the 2009 recession due to
a slowdown in finance and construction while manufacturing, mining and agriculture contracted.  
Tuesday March 01 2016  
South Africa Q4 GDP Growth Slows to 0.6% 
The South African economy advanced an annualized 0.6 percent on quarter in the three months to December of 2015, easing from a
0.7 percent growth in the previous period while missing market consensus of 0.8 percent. Trade, mining and construction were the main
drivers of growth while manufacturing and agriculture dragged the expansion down.  
Monday February 29 2016  
South Africa Trade Balance Swings to Deficit 
South Africa posted a ZAR 17.87 billion gap in January of 2016 compared to a downwardly revised ZAR 7.55 billion surplus in the
previous month while missing market expectations of ZAR 14.1 billion deficit. Exports dropped 18.8 percent due to lower sales of
precious metals and vehicles while imports rose 11 percent mainly boosted by higher purchases of equipment components.  
Thursday February 25 2016  
South Africa Jobless Rate Down to 24.5% in Q4 
The unemployment rate in South Africa decreased to 24.5 percent in the fourth quarter of 2015 from 25.5 percent in the previous period
and below market expectations of 25.5 percent. It was the lowest reading since the last quarter of 2014, as number of unemployed went
down by 4.2 percent to 5.2 million while employment went up at a slower 1.2 percent to 16 million.  
Wednesday February 17 2016  
South Africa Inflation Rate at 17­Month High 
Consumer prices in South Africa went up 6.2 percent year­on­year in January of 2016, accelerating for the fourth straight month and
reaching the highest since August of 2014. Figures came above market expectations, due to higher cost for electricity, food, transport
and alcoholic beverages.  
Friday January 29 2016  
South Africa Trade Surplus Widens to 5­Year High 
South Africa trade surplus increased to ZAR 8.22 billion in December of 2015 from a downwardly revised ZAR 0.68 billion surplus in the
previous month and beating market expectations of ZAR 4.85 billion. It was the highest value since December of 2010, as exports
dropped 5.1 percent while imports fell at a much faster 13.3 percent.  
Thursday January 28 2016  
South Africa Raises Key Rate to 6.75% 
South African Reserve Bank raised its main repurchase rate by half a percentage point to 6.75 percent on January 28th, 2016, its
second consecutive hike aimed at stopping the depreciation of its currency and high inflation. Three members of the rate­setting
committee supported the decision, while two preferred a quarter­point rise, and one member preferred no change  
Drought curbs SA's economic growth
South Africa's 2016 budget: Will Gordhan's gradual approach deliver?

Barclays Africa seeks Nigerian investment banking license, sees ...
Private equity looking past South Africa for growth

Toronto Maple Leafs fans win their dream wedding
Zuma stance may harvest a food crisis

Government mulls panel to resolve exporters' issues, boost shipments
Op­Ed: South Africa in the Age of Austerity

Op­Ed: South Africa in the Age of Austerity
Highlights of South Africa's Budget Speech 2015

Op­Ed: South Africa in the Age of Austerity

Companies Reported last month include:

Best Stocks Last Month and News

Kumba Iron Ore Ltd (KIO:SJ)+132.23% 

Anglo American PLC (AGL:SJ)+125.00% 
South African Stocks: Anglo, Gold Fields, Investec, SABMiller

Assore Ltd (ASR:SJ)+88.27% 

African Rainbow Minerals Ltd (ARI:SJ)+80.04% 
Thirteen strong global base metal stocks

Anglo American Platinum Ltd (AMS:SJ)+78.54% 
Rhodium: A Complicated Commodities Play

http://www.bdlive.co.za/opinion/columnists/2015/09/07/anc-media-onslaught-fear-is-partly-justified-partly-paranoid
http://www.news24.com/SouthAfrica/News/Race-is-dividing-SA-Rupert-20150204
http://www.bdlive.co.za/business/agriculture/2015/07/20/fishermen-see-hope-in-new-rights-allocations
http://ewn.co.za/2015/06/11/Gauteng-ANC-leader-shares-his-position-on-Nkandla
http://myafrica.allafrica.com/view/people/main/id/091fYwcV5kRmiHJn.html
http://businesstech.co.za/news/government/51077/yunus-carrim-how-has-he-done-so-far/
http://www.prnewswire.com/news-releases/south-africas-ambassador-to-the-us-calls-persecution-of-christians-in-middle-east-intolerable-283106381.html
http://www.iol.co.za/business/news/drought-curbs-sas-economic-growth-1992093
http://www.brookings.edu/blogs/africa-in-focus/posts/2016/02/26-south-africa-budget-sy
http://mgafrica.com/article/2015-02-16-barclays-africa-sseeks-nigerian-investment-banking-license
http://www.taipeitimes.com/News/biz/archives/2015/02/20/2003611919
http://www.thestar.com/news/gta/2015/03/08/toronto-maple-leafs-fans-win-their-dream-wedding.html
http://www.bdlive.co.za/businesstimes/2015/03/08/zuma-stance-may-harvest-a-food-crisis
http://economictimes.indiatimes.com/news/economy/foreign-trade/government-mulls-panel-to-resolve-exporters-issues-boost-shipments/articleshow/46492975.cms
http://www.dailymaverick.co.za/article/2015-03-09-op-ed-south-africa-in-the-age-of-austerity/
http://www.dailymaverick.co.za/article/2015-03-09-op-ed-south-africa-in-the-age-of-austerity/
http://www.sacommercialpropnews.co.za/south-africa-economy/7134-highlights-of-south-africa-budget-speech-2015.html
http://www.dailymaverick.co.za/article/2015-03-09-op-ed-south-africa-in-the-age-of-austerity/
http://www.bloomberg.com/news/articles/2011-09-15/stocks-in-south-africa-rise-for-third-day-led-by-anglo-american-billiton
http://www.theglobeandmail.com/globe-investor/investment-ideas/number-cruncher/a-stress-test-for-base-metal-stocks/article19626793/
http://seekingalpha.com/article/314460-rhodium-a-complicated-commodities-play


USDTRL:CUR 29614010.03

USDQAR:CUR3.6412 0.02

USDRSD:CUR 113.29 0.02

USDSAR:CUR 3.7506 0.01

USDAED:CUR 3.673 0.00

USDVEF:CUR 6.2921 0.00

USDPAB:CUR 1 0.00

USDJOD:CUR 0.7095 0.00

USDBSD:CUR 1 0.00

USDBBD:CUR 2 0.00

USDOMR:CUR0.38498 ­0.01

USDTHB:CUR 35.602 ­0.01

USDTRY:CUR 2.9595 ­0.05

USDBHD:CUR 0.37687 ­0.06

USDSEK:CUR 8.5557 ­0.13

USDBDT:CUR 78.4 ­0.13

USDHKD:CUR 7.7706 ­0.14

USDMAD:CUR9.8979 ­0.16

USDPKR:CUR 104.675 ­0.18

USDZAR:CUR 15.8383 ­0.20

USDEGP:CUR 7.8159 ­0.21

USDMXN:CUR18.1057 ­0.28

USDCZK:CUR 24.8454 ­0.29

USDCRC:CUR534.67 ­0.30

USDBAM:CUR1.7968 ­0.33

USDGEL:CUR 2.4587 ­0.36

USDEUR:CUR 0.9181 ­0.42

USDNLG:CUR 2.0232 ­0.42

USDLTL:CUR 3.1699 ­0.42

USDBGN:CUR1.7955 ­0.43

USDLVL:CUR 0.6452 ­0.43

USDPHP:CUR 47.363 ­0.44

USDTWD:CUR33.121 ­0.45

USDDKK:CUR 6.8482 ­0.46

USDISK:CUR 129.84 ­0.49

USDCNY:CUR 6.5414 ­0.57

USDKES:CUR 101.63 ­0.66

USDHUF:CUR 284.66 ­0.83

USDHRK:CUR 7.0013 ­0.89

USDKWD:CUR0.30059 ­0.95

USDCNH:CUR6.5432 ­0.96

USDRUB:CUR 74.7753 ­1.02

USDAUD:CUR 1.3965 ­1.15

USDMDL:CUR 20.005 ­1.45

USDIDR:CUR 13339 ­1.47

USDSGD:CUR1.4012 ­1.55

USDPLN:CUR 3.9921 ­2.07

USDNZD:CUR 1.5109 ­2.11

USDCLP:CUR 696.01 ­2.19

USDCHF:CUR 0.9971 ­2.41

USDAZN:CUR 1.5866 ­2.71

USDRON:CUR4.1035 ­3.26

USDKZT:CUR 347.69 ­3.35

USDCAD:CUR 1.3512 ­3.45

USDJPY:CUR 112.64 ­7.16

Bond rates 1m
performance % 
country yield 1wk 1d 1m 1y

GREECE 9.93% 0.81 ­7 +73+78

PORTUGAL 2.96% 0.10 ­9 +11+116

ITALY 1.42% 0.01 ­5 +1 +9

SPAIN 1.52% 0.01 ­4 +2 +27

CANADA 1.19% ­0.03+1 ­3 ­11

SINGAPORE 2.19% ­0.05­6 0 ­2

FRANCE 0.47% ­0.16­3 ­17 ­14

INDIA 7.62% ­0.16­16­16 ­10

SWITZERLAND ­0.48%­0.17+0 ­18 ­46

JAPAN » ­0.08%­0.17+0 ­17 ­­

NETHERLANDS0.25% ­0.18­4 ­19 ­13

UNITED

STATES »

1.72% ­0.20­2 ­23 ­28

SOUTH KOREA 1.78% ­0.20+1 ­13 ­57

BRAZIL 6.41% ­0.21­9 ­25 +178

GERMANY » 0.11% ­0.21­4 ­22 ­22

UNITED

KINGDOM »

1.33% ­0.230 ­29 ­46

NEW ZEALAND 2.91% ­0.24­4 ­25 ­37

AUSTRALIA » 2.34% ­0.26­4 ­29 ­­

MEXICO 3.74% ­0.32­3 ­34 +52

HONG KONG 1.21% ­0.36­5 ­36 ­­

Commodities 1m
performance % 
name units Price Chng

GOLD USD/T OZ. 1245.0311.06

Sugar USD/LB. 14.36 9.28

Platinum USD/T OZ. 936.68 7.72

COCOA USD/MT 2955.007.03

OIL Brent USD/BBL. 36.86 4.24

Copper $/t 4695.002.94

Cattle USD/LB. 136.98 2.22

Palladium USD/T OZ. 502.00 0.59

Hogs USD/LB. 69.98 ­1.02

Coffee USD/LB. 115.05 ­1.12

Rice USD/CWT 10.71 ­5.31

NATURAL

GAS

(NYMEX)

USD/MMBTU1.70 ­23.08

Best Stocks 1m in USD
%ch 
Name ChngePctCountry

Harmony Gold Mining Co Ltd (HAR:SJ)+74.52% 
South Africa Stocks: AngloGold, Barloworld, Pick n Pay, Sasol

AngloGold Ashanti Ltd (ANG:SJ)+68.51% 
South Africa Stocks: AngloGold, Barloworld, Pick n Pay, Sasol

Massmart Holdings Ltd (MSM:SJ)+57.69% 

Northam Platinum Ltd (NHM:SJ)+52.21%
Rhodium: A Complicated Commodities Play

Impala Platinum Holdings Ltd (IMP:SJ)+46.80% 

Worst Stocks Last Month and News

Discovery Ltd (DSY:SJ) ­4.11% 
Kim Van Der Walt

Sappi Ltd (SAP:SJ) ­3.55% 

Woolworths Holdings Ltd/South Africa (WHL:SJ) 0.51% 

Bidvest Group Ltd/The (BVT:SJ) 0.78% 

PPC Ltd (PPC:SJ) 3.49% 

Truworths International Ltd (TRU:SJ) 5.31% 

Netcare Ltd (NTC:SJ) 5.53% 

Barclays Africa Group Ltd (BGA:SJ) 7.38% 

Vodacom Group Ltd (VOD:SJ) 7.88% 

Mediclinic International Ltd (MDC:SJ) 8.04% 

Valuations
South Africa Valuations

Sector Sector
MCap
US mn

Sector
MCap
Share
in
Total

Gem
Sector
Share
In
Total
GEM

GEM
Sector
MCAP
USmn

Payout
Ratio

GEM
Payout
Ratio

Div
Yield

GEM
Div
Yield

PE PEGEMPE
Discount
vs GEM

NetMarginNetMarginGEMMargin
Diff. vs
GEM

1yr
Return

GEM
1yr
Return

Communications93012.730.1 10.3 794505.8 45.1 43.3 2.6 3.2 13.218.2 ­27.5 13.4 13.6 0.2 22.2 ­0.7
Consumer
Discretionary

25821.08.4 6.6 509681.0 14.5 27.0 2.8 2.0 12.916.4 ­21.3 13.6 9.6 ­4.0 0.6 3.1

Consumer
Staples

37566.912.2 7.5 584775.3 51.5 38.0 2.5 1.8 20.828.2 ­26.2 10.6 10.3 ­0.3 8.6 12.3

Energy 19456.36.3 12.6 973390.4 36.3 40.8 4.4 4.4 8.4 12.4 ­32.3 16.9 9.7 ­7.2 0.5 ­21.0
Financials 79316.925.7 32.8 2543065.756.4 26.0 5.1 4.0 11.58.8 30.7 18.5 20.4 1.9 ­4.8 3.2
Health Care 28313.09.2 2.3 178295.8 29.5 20.3 1.4 1.0 22.431.7 ­29.3 12.7 17.0 4.3 3.4 13.6
Industrials 878.9 0.3 5.8 453138.2 42.4 23.4 5.4 1.8 7.8 18.6 ­58.1 2.7 11.4 8.7 ­26.7 22.9
Materials 23554.17.6 7.6 590209.4 13.5 27.5 6.1 3.1 12.918.1 ­28.7 5.1 9.8 4.7 ­23.1 ­0.1
Technology 830.6 0.3 10.8 833615.6 69.3 29.2 5.9 2.3 11.818.9 ­37.6 11.5 19.8 8.3 18.0 2.8

Top Tactical South Africa Long Picks
value stock Country Industry MCapUSDmnDividendYieldPE PS NetMarginPctPayoutRatio1YrChangeScore
Assore Ltd ASR:SJSouth

Africa
Steel Raw Material
Suppliers

585.62 9.30% 336.812.700.80 999.99 ­41.14 67577.89

Redefine
Properties Ltd

RDF:SJSouth
Africa

REIT 3075.54 8.21% 9.87 5.9159.88 81.03 ­1.91 2896.56

Growthpoint
Properties Ltd

GRT:SJSouth
Africa

REIT 4218.76 5.43% 15.89 7.1645.06 86.28 ­4.42 2573.56

Vodacom Group
Ltd

VOD:SJSouth
Africa

Telecom Carriers 14858.42 5.18% 17.36 2.8216.24 89.92 21.94 2522.35

MTN Group Ltd MTN:SJSouth
Africa

Telecom Carriers 16858.90 9.11% 9.61 1.7918.63 87.55 ­25.22 2164.57

Top Tactical South Africa Short Picks
value stock Country Industry MCapUSDmnDividendYieldPE PS NetMarginPctPayoutRatio1YrChangeScore
Impala Platinum
Holdings Ltd

IMP:SJ South
Africa

Precious Metal
Mining

1377.66 ­ 80.08 0.55 0.69 0.00 ­47.15 ­2819.05

Gold Fields Ltd GFI:SJ South
Africa

Precious Metal
Mining

2241.75 0.54% 122.881.09 0.89 66.36 ­7.54 ­1993.54

Naspers Ltd NPN:SJSouth
Africa

Entertainment
Content

61295.39 0.22% 102.5311.5711.28 22.56 35.34 ­1756.89

Anglo American
Platinum Ltd

AMS:SJSouth
Africa

Precious Metal
Mining

3515.36 ­ 16.89 0.90 5.33 0.00 ­32.78 ­590.66

Anglo American
PLC

AGL:SJ United
Kingdom

Steel Raw Material
Suppliers

6150.56 6.19% ­ 0.26 0.00 0.00 ­49.54 ­321.99

Bond Picks
Souvereign Eurobonds

Bond Price CouponCurrencyMaturity DurationYield1m Yield Ch pp1m Price Ch. Abs
REPUBLIC OF SOUTH AFRICA 19 108.56.88 USD May 27, 20192.92 4.06 ­0.41 1.20

http://www.bloomberg.com/news/articles/2011-11-30/south-africa-stocks-barloworld-mediclinic-pick-n-pay-move
http://www.bloomberg.com/news/articles/2011-11-30/south-africa-stocks-barloworld-mediclinic-pick-n-pay-move
http://seekingalpha.com/article/314460-rhodium-a-complicated-commodities-play
http://www.calcalist.co.il/markets/articles/0,7340,L-3526393,00.html
http://thoughtleader.co.za/martinyoung/2015/07/22/discovery-health-wants-a-picture-of-your-anus/comment-page-1/
http://www.globes.co.il/news/article.aspx%3Fdid%3D1001038205


Kumba Iron Ore Ltd

(KIO:SJ)

132.23 South

Africa

Anglo American PLC

(AGL:SJ)

125.00 United

Kingdom

Assore Ltd (ASR:SJ) 88.27 South

Africa

African Rainbow

Minerals Ltd (ARI:SJ)

80.04 South

Africa

Anglo American

Platinum Ltd

(AMS:SJ)

78.54 South

Africa

Harmony Gold Mining

Co Ltd (HAR:SJ)

74.52 South

Africa

AngloGold Ashanti Ltd

(ANG:SJ)

68.51 South

Africa

Massmart Holdings

Ltd (MSM:SJ)

57.69 South

Africa

Northam Platinum Ltd

(NHM:SJ)

52.21 South

Africa

Impala Platinum

Holdings Ltd (IMP:SJ)

46.80 South

Africa

Worst Stocks 1m in USD
% 
Name ChngePctCountry

Discovery Ltd

(DSY:SJ)

­4.11 South

Africa

Sappi Ltd (SAP:SJ) ­3.55 South

Africa

Woolworths Holdings

Ltd/South Africa

(WHL:SJ)

0.51 South

Africa

Bidvest Group Ltd/The

(BVT:SJ)

0.78 South

Africa

PPC Ltd (PPC:SJ) 3.49 South

Africa

Truworths International

Ltd (TRU:SJ)

5.31 South

Africa

Netcare Ltd (NTC:SJ) 5.53 South

Africa

Barclays Africa Group

Ltd (BGA:SJ)

7.38 South

Africa

Vodacom Group Ltd

(VOD:SJ)

7.88 South

Africa

Mediclinic International

Ltd (MDC:SJ)

8.04 South

Africa

Best Stocks YTD in USD
% 
Name ChngePctCountry

Harmony Gold Mining

Co Ltd (HAR:SJ)

212.26 South

Africa

Assore Ltd (ASR:SJ) 151.83 South

Africa

African Rainbow

Minerals Ltd (ARI:SJ)

130.21 South

Africa

Kumba Iron Ore Ltd

(KIO:SJ)

128.69 South

Africa

Anglo American

Platinum Ltd

(AMS:SJ)

126.22 South

Africa

AngloGold Ashanti Ltd

(ANG:SJ)

93.19 South

Africa

Anglo American PLC

(AGL:SJ)

92.82 United

Kingdom

Impala Platinum

Holdings Ltd (IMP:SJ)

78.29 South

Africa

Northam Platinum Ltd

(NHM:SJ)

77.95 South

Africa

Exxaro Resources Ltd

(EXX:SJ)

74.15 South

Africa

Worst Stocks YTD in
USD % 
Name ChngePctCountry

PPC Ltd (PPC:SJ) ­15.31 South

Africa

Nampak Ltd (NPK:SJ) ­11.60 South

Africa

Discovery Ltd

(DSY:SJ)

­11.35 South

Africa

Woolworths Holdings

Ltd/South Africa

(WHL:SJ)

­8.89 South

Africa

Pick n Pay Stores Ltd

(PIK:SJ)

­5.34 South

Africa

Naspers Ltd (NPN:SJ) ­1.47 South

Africa

Vodacom Group Ltd

(VOD:SJ)

­0.67 South

Africa

Netcare Ltd (NTC:SJ) 1.87 South

Africa

Sanlam Ltd (SLM:SJ) 2.18 South

Africa

Mediclinic International

Ltd (MDC:SJ)

3.32 South

Africa

Sector Performance 1m
in USD % 
sector ChngePct

Industrials 8.86

Health Care 9.58

Technology 10.13

REPUBLIC OF SOUTH AFRICA 19 108.56.88 USD May 27, 20192.92 4.06 ­0.41 1.20
As it happened: 'No confidence' in Zuma debate
SOUTH AFRICA (REPUBLIC OF) 25104.55.88 USD Sep 16, 20257.23 5.27 ­0.27 2.00
See Where Access to Clean Water Is Getting Better—and Worse
SOUTH AFRICA (REPUBLIC OF) 20104.35.50 USD Mar 9, 2020 3.58 4.31 ­0.45 1.60
The Billionaire African Behind The Continent's Greatest Retail Empire
ESKOM HOLDINGS LTD RegS 21 87.005.75 USD Jan 26, 2021 4.25 9.08 ­0.80 3.00
Zuma, the Guptas and the Russians — the inside story
SOUTH AFRICA (REPUBLIC OF) 2497.204.67 USD Jan 17, 2024 6.57 5.10 ­0.27 1.70
Afro­Latino: A deeply rooted identity among US Hispanics
Corporate Eurobonds

Bond Price CouponCurrencyMaturity DurationYield1m Yield Ch pp1m Price Ch. Abs
ESKOM HOLDINGS LTD RegS 21 86.855.75 USD Jan 26, 20214.25 9.12 ­0.34 1.35
Zuma, the Guptas and the Russians — the inside story
ANGLOGOLD ASHANTI HOLDINGS PLC 2289.005.13 USD Aug 1, 2022 5.43 7.30 ­1.96 8.87
AngloGold Ashanti says it has cut its net debt by 30% in 2015
Local Currency Bonds

Bond PriceCouponCurrencyMaturity DurationYield 1m Yield Ch pp1m Price Ch. Abs
SOUTH AFRICA (REPUBLIC OF) 266.87 10.50 ZAR Dec 21, 20266.40 9.34 ­0.31 0.42
Dangote cement profit rises as volumes, Nigeria sales increase
SOUTH AFRICA (REPUBLIC OF) 364.37 6.25 ZAR Mar 31, 20368.84 9.88 ­0.26 0.29
Dangote Cement posts N208bn operating profit for 'great' 2015
SOUTH AFRICA (REPUBLIC OF) 176.38 8.25 ZAR Sep 15, 20171.39 8.21 ­0.21 0.29
As it happened: 'No confidence' in Zuma debate
SOUTH AFRICA (REPUBLIC OF) 414.34 6.50 ZAR Feb 28, 20419.33 10.00­0.25 0.29
As it happened: 'No confidence' in Zuma debate
SOUTH AFRICA (REPUBLIC OF) 485.57 8.75 ZAR Feb 28, 20488.95 10.08­0.25 0.37
Afro­Latino: A deeply rooted identity among US Hispanics

View South Africa Econ Page

http://citizen.co.za/1015612/live-report-no-confidence-zuma-debate/
http://news.nationalgeographic.com/2016/03/160301-global-potable-water-access-graphic-data-points/
http://www.forbes.com/sites/abrambrown/2016/03/01/the-billionaire-african-behind-the-continents-greatest-retail-empire/
http://www.rdm.co.za/politics/2016/02/02/zuma-the-guptas-and-the-russians--the-inside-story
http://www.pewresearch.org/fact-tank/2016/03/01/afro-latino-a-deeply-rooted-identity-among-u-s-hispanics/
http://www.rdm.co.za/politics/2016/02/02/zuma-the-guptas-and-the-russians--the-inside-story
https://www.ghanabusinessnews.com/2016/02/22/153758/
http://www.moneyweb.co.za/news/companies-and-deals/dangote-cement-profit-rises-as-volumes-nigeria-sales-increase/
https://www.thecable.ng/dangote-cement-posts-n208bn-operating-profit-for-2015
http://citizen.co.za/1015612/live-report-no-confidence-zuma-debate/
http://citizen.co.za/1015612/live-report-no-confidence-zuma-debate/
http://www.pewresearch.org/fact-tank/2016/03/01/afro-latino-a-deeply-rooted-identity-among-u-s-hispanics/
http://www.midlincoln.com/testjs/Countrypres.php?v=South%20Africa


Communications 12.38

Consumer Staples 17.02

Financials 17.42

Consumer Discretionary18.93

Energy 29.02

Materials 60.56

Sector Performance YTD
in USD % 
sector ChngePct

Health Care 1.04

Communications 2.92

Technology 3.40

Consumer Staples 8.66

Financials 11.29

Consumer Discretionary16.35

Industrials 31.45

Energy 45.95

Materials 87.10
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Korea Performance
Snapshot
Index 1 month

Ch%

YTD

Ch%

1 year

Ch%

KOSPI:IND­0.20 ­2.28 ­4.01

MSCI

Korea

­2.48 ­8.00 ­18.06

MSCI GEM­0.28 ­6.78 ­25.09

MSCI

BRIC

­2.13 ­11.93 ­29.50

MSCI

World

­0.89 ­6.94 ­14.21

Indexes YTD
performance % 
MSCI Index YTDChange

PERU 10.2

THAILAND 8.3

INDONESIA 7.9

TURKEY 5.1

ANDEAN 3.7

UNITED ARAB EMIRATES 2.8

COLOMBIA 2.4

CHILE 2.3

UNITED ARAB EMIRATES

DOMESTIC

1.2

RUSSIA 0.9

RUSSIA ADR/GDR 0.8

MALAYSIA 0.2

SOUTH EAST ASIA 0.2

EMERGING MARKETS

HORIZON

0.1

EM EASTERN EUROPE ­0.6

Korea



EM LATIN AMERICA ex

BRAZIL

­0.7

TAIWAN ­0.7

EFM LATIN AMERICA &

CARIBBEAN INDEX

­1.1

HUNGARY ­1.3

EM LATIN AMERICA ­1.4

EM EUROPE & MIDDLE

EAST

­1.5

EM EUROPE ­1.6

EFM EUROPE + CIS (E+C) ­1.7

EM LATIN AMERICA WITH

BRAZIL ADR

­1.8

EM ex ASIA ­2.0

BRAZIL ­2.3

EM EMEA ­2.5

MEXICO ­2.6

EFM EMEA ­2.8

POLAND ­3.0

SOUTH AFRICA ­3.5

EM EASTERN EUROPE ex

RUSSIA

­3.6

EMERGING + FRONTIER

MARKETS WORKFORCE

­3.8

EFM CEEC ex RU ­3.8

BRAZIL ADR ­3.9

EFM EUROPE + CIS (E+C)

ex RU

­4.0

EFM AFRICA ­4.1

QATAR ­5.0

PHILIPPINES ­5.4

AC AMERICAS ­5.5

ACFM AMERICA INDEX ­5.5

JORDAN + EGYPT +

MOROCCO

­5.9

EM WITH BRAZIL + INDIA +

RUSSIA DR

­6.4

QATAR DOMESTIC ­6.5

ACWI FM ex JAPAN ­6.6

ACWI ex JAPAN ­6.6

ACWI ex EMU ­6.7

ACWI ex CHINA ­6.7

EFM (EMERGING +

FRONTIER MARKETS)

­6.7

ACWI ex ITALY ­6.8

EM (EMERGING

MARKETS)

­6.8

ACWI ex GERMANY ­6.8

EM WITH BRAZIL ADR ­6.9

SELECT OECD

COUNTRIES

­6.9

KUKJE INDEX (ACWI ex

Korea)

­6.9

ACWI ex CZECH

REPUBLIC

­6.9

ACWI ex SWEDEN ­6.9

ACWI ex SPAIN ­6.9

ACWI ex SINGAPORE ­6.9

ACWI ex PORTUGAL ­6.9

ACWI ex NORWAY ­6.9

ACWI ex AUSTRALIA ­6.9

World ­6.9

ACWI + FRONTIER

MARKETS (ACWI FM)

­6.9

ACWI WITH BRAZIL +

INDIA + RUSSIA

­6.9

ACWI ex ISRAEL ­6.9

ACWI ex IRELAND ­6.9

ACWI ex COLOMBIA ­6.9

ACWI ex GREECE ­6.9

ACWI ex INDIA ­6.9

ACWI ex HUNGARY ­6.9

ACWI ex FINLAND ­6.9

ACWI ex HONG KONG ­6.9

ACWI ex POLAND ­6.9

ACWI ex PHILIPPINES ­6.9

ACWI ex PERU ­6.9

ACWI WITH USA GROSS ­6.9

ACWI ex BELGIUM ­6.9

ACWI ex AUSTRIA ­6.9

ACWI ex DENMARK ­6.9

ACWI ex EGYPT ­6.9

ACWI ex NEW ZEALAND ­6.9

ACWI ex BRAZIL ­7.0

ACWI ex ANDEAN ­7.0

ACWI ex FRANCE ­7.0

ACWI ex CHILE ­7.0

ACWI ex EM LATIN

AMERICA

­7.0

ACWI ex SOUTH AFRICA ­7.0

ACWI ex THAILAND ­7.0

ACWI ex TURKEY ­7.0

ACWI ex RUSSIA ­7.0

ACWI ex NETHERLANDS ­7.0

ACWI ex MALAYSIA ­7.0

ACWI ex MEXICO ­7.0

ACWI ex TAIWAN ­7.0

ACWI WITH BRAZIL ADR ­7.0

ACWI ex INDONESIA ­7.0

ACWI ex CANADA ­7.2

AC EUROPE Growth ­7.6

AC FAR EAST ex JAPAN ex

HK

­7.8

Our Stance
South Korea stocks have limited downside yet to identify sectors that have upside are difficult. One sector that is quite attractive �
Korean energy stocks that benefit from lower energy prices.  

Korea Last Month Review

Korea KOSPI:IND Index lost­0.20% last month. To finish the month at 1916.66 

MSCI Korea Index lost­2.48% last month. Its overall down ­8.00% since the beginning of the year.  

At the same time MSCI Emerging Markets Index is down ­0.28% last month and is down ­6.78% YTD.  

KRW last month lost ­2.72% against US dollar. To finish the month at 1232.85per USD.  

Corporate eurobonds are trading with average yield of 2.34% and tightened by ­0.06% last month. 

Local currency bonds are trading with average yield of 1.62% and tightened by ­0.18% last month. 

While Brent oil price last month gained 4.24%. To finish the month at 36.86 $/bbl.  

Best stocks last month in Korea included OCI Co Ltd (010060:KS) +44.85%, Daewoo International Corp (047050:KS) +39.52%, Doosan
Heavy Industries & Construction Co Ltd (034020:KS) +30.02%, Doosan Infracore Co Ltd (042670:KS) +29.95%, Hyundai Heavy
Industries Co Ltd (009540:KS) +28.49%, LS Corp (006260:KS) +24.97%, Daewoo Shipbuilding & Marine Engineering Co Ltd
(042660:KS) +24.45%, POSCO (005490:KS) +23.64%, Hyosung Corp (004800:KS) +21.73%, Hyundai Steel Co (004020:KS) +21.47%,
.  

Worst stocks last month included Hyundai Merchant Marine Co Ltd (011200:KS) ­21.28%, Samsung Engineering Co Ltd (028050:KS)
­19.05%, Cheil Worldwide Inc (030000:KS) ­17.99%, CJ Corp (001040:KS) ­16.71%, Yuhan Corp (000100:KS) ­14.61%, Orion
Corp/Republic of Korea (001800:KS) ­13.62%, S­1 Corp (012750:KS) ­12.68%, CJ CheilJedang Corp (097950:KS) ­12.42%, Hyundai
Development Co­Engineering & Construction (012630:KS) ­12.06%, Hanwha Life Insurance Co Ltd (088350:KS) ­9.53%,  

Best stocks YTD included Hyundai Engineering & Construction Co Ltd (000720:KS) +41.49%, Hyundai Mipo Dockyard Co Ltd
(010620:KS) +37.62%, GS Engineering & Construction Corp (006360:KS) +36.87%, Daelim Industrial Co Ltd (000210:KS) +31.94%,
Hyundai Heavy Industries Co Ltd (009540:KS) +31.06%, POSCO (005490:KS) +29.23%, OCI Co Ltd (010060:KS) +28.67%, Daewoo
International Corp (047050:KS) +27.35%, Lotte Chemical Corp (011170:KS) +24.68%, Hite Jinro Co Ltd (000080:KS) +21.16%,  

While worst stocks YTD included Hyundai Merchant Marine Co Ltd (011200:KS) ­39.22%, Samsung Engineering Co Ltd (028050:KS)
­28.37%, Orion Corp/Republic of Korea (001800:KS) ­22.66%, LG Chem Ltd (051915:KS) ­16.68%, Samsung SDI Co Ltd (006400:KS)
­15.64%, LG Household & Health Care Ltd (051900:KS) ­15.23%, LG Chem Ltd (051910:KS) ­14.97%, Hanwha Life Insurance Co Ltd
(088350:KS) ­14.57%, Cheil Worldwide Inc (030000:KS) ­13.91%, DGB Financial Group Inc (139130:KS) ­13.85%,  

In terms of sector performance last month  
the best sectors included Energy +19.17%, Materials +11.54%, Utilities +10.00%,  

While worst sector performance last month showed Health Care ­11.51%, Consumer Staples ­4.33%, Communications ­0.80%,  

YTD the best sectors remain Energy +15.72%, Utilities +11.18%, Health Care +9.50%,  
While the worst sectors are Communications ­4.49%, Consumer Staples ­4.31%, Financials ­2.25%,



EM FAR EAST ­7.9

AC FAR EAST ex JAPAN ­8.0

KOREA ­8.0

EM 50 ­8.0

ACWI FM ex USA ­8.1

ACWI ex USA ­8.1

EFM AFRICA ex ZA ­8.2

AC PACIFIC ex JAPAN ex

HK

­8.3

AC EUROPE ­8.4

ACFM EUROPE + CIS

(E+C)

­8.4

AC PACIFIC ex JAPAN ­8.5

AC ASIA ex JAPAN ­8.6

EM ASIA ­8.6

EFM ASIA ­8.6

EAFE + EM ­8.7

AC ASIA PACIFIC ex

JAPAN

­8.9

AC EUROPE Value ­9.2

AC FAR EAST ­9.4

AC PACIFIC ­9.5

AC ASIA PACIFIC ­9.7

AC ASIA ­9.7

ACFM ASIA ­9.7

ASIA APEX 50 ­10.0

GOLDEN DRAGON ­10.3

CZECH REPUBLIC ­10.5

BRIC ­11.9

BRIC WITH BRAZIL + INDIA

+ RUSSIA DR

­12.4

BRIC WITH BRAZIL ADR ­12.6

EGYPT ­12.6

ZHONG HUA ­13.3

CHINA 50 ­13.7

EM (EMERGING

MARKETS)+CHINA A

­13.8

INDIA ­13.9

CHINA ­14.9

INDIA DOMESTIC ­15.0

AC ASIA ex JAPAN+CHINA

A

­15.5

CHINA A 50 ­18.7

GREECE ­29.2

Indexes 1m performance
% 
Index Last Chnge

Ibovespa Brasil Sao

Paulo Stock Exchange

Index

42793.865.91

Jakarta Stock Exchange

Composite Index

4768.3553.93

Borsa Istanbul 100 Index 75814.413.18

Russian Trading System

Cash Index

768.8 3.15

MICEX Index 1840.17 3.10

Warsaw Stock Exchange

WIG Total Return Index

45430.292.57

Russian Depositary

Index USD

896.85 2.39

Shanghai Stock

Exchange Composite

Index

2734.0371.17

FTSE/JSE Africa All

Share Index

49415.310.56

Dow Jones Industrial

Average

16516.5 0.30

S&P/TSX Composite

Index

12860.350.30

FTSE 100 Index 6097.09 0.22

Mexican Stock Exchange

Mexican Bolsa IPC Index

43714.930.19

Korea Stock Exchange

KOSPI Index

1916.66 ­0.20

S&P 500 Index 1932.23 ­0.41

Karachi Stock Exchange

KSE100 Index

31372.93­0.73

Hong Kong Hang Seng

Index

19275.8 ­1.66

Deutsche Boerse AG

German Stock Index

DAX

9495.4 ­3.09

S&P BSE SENSEX

Index

23539.69­5.62

Nikkei 225 16085.51­10.02

Currencies 1m
performance % 
Ticker Last Chnge

USDARS:CUR 15.8367 13.51

USDUAH:CUR 27.2489 5.70

USDKRW:CUR1232.85 2.72

USDGBP:CUR 0.717 2.30

USDPEN:CUR 3.5225 1.44

USDTTD:CUR 6.5093 1.08

USDMYR:CUR4.174 0.79

USDINR:CUR 68.1525 0.69

USDBRL:CUR 4.0159 0.42

USDLKR:CUR 144.4 0.26

USDCOP:CUR3292.8 0.24

USDNGN:CUR199.25 0.15

USDVND:CUR 22290 0.13

Some Political news headlines for Korea include:

Ministers' remarks on election come under fire
South Korea's prime minister post: The roles and past resignations
Park administration with steady stream of lawsuits meant to muzzle ...
CEOs 'lax management' criticized
Gov't reneges on a consensus
Cable car approval draws backlash

While some economic events and news headlines include:

Wednesday March 02 2016 South Korea Inflation Rate Above Estimates in February Consumer prices in South Korea increased 1.3
percent year­on­year in February of 2016, following a 0.8 percent growth in the preceding month and well above expectations of 1.0
percent. Cost of food rose at a faster pace while housing & utilities and transport fell. Core inflation rate was recorded at 1.8 percent, up
from 1.7 percent in January. On a monthly basis, prices grew 0.5 percent. Tuesday March 01 2016 South Korea Trade Surplus Beats
Estimates South Korea recorded a USD7.39 billion trade surplus in February of 2016, as compared to a USD7.71 billion surplus a year
earlier and well above market expectations, as imports dropped more than exports. Wednesday February 17 2016 South Korea Jobless
Rate Steady in January South Korea seasonally adjusted unemployment rate came in at 3.5 percent in January of 2016, unchanged
from an upwardly revised figure in December 2015 but slightly higher than 3.4 percent a year earlier. Tuesday February 16 2016 Bank
of Korea Holds Base Rate Steady for 8th Month South Korean Monetary Policy Committee decided to leave the base rate steady for the
8th straight month at record low of 1.5 percent at its February, 16th meeting, as expected. While forecasting the economy to continue its
recovery going forward, policymakers viewed consumer prices will continue at a low level, mainly due to a decline in oil prices. Monday
February 01 2016 South Korea Inflation Rate at 4­Month Low Consumer prices in South Korea rose 0.8 percent year­on­year in
January of 2016, following a 1.3 percent growth in the preceding month and below expectations. It was the lowest figure since
September of 2015, as cost of food rose at a slower pace while housing & utilities and transport fell. Core inflation rate was recorded at
1.7 percent, the lowest since December of 2014. On a monthly basis, prices were flat. 
S. Korea worries about DPRK provocations dragging down ...
S. Korea worries about DPRK provocations dragging down ...

South Korea Consumer Price Index Growth (YoY) fell from previous ...
Export contribution to S. Korea's growth hits 5­year low

The way we give disaster aid to poor countries makes no sense
South Korea's housing market booms ­ except for prices

South Korea Cuts Interest Rate
Export contribution to S. Korea's growth hits 5­year low

Free­trade lemmings are perilously close to the cliff
Macau's Glitter Fades as Beijing Takes Firmer Hand

South Korea in balancing act on household debt

Companies Reported last month include:

(P) Samsung Electronics Co Ltd 
Cons 
Samsung Electronics Co. v. Apple Inc., No 15­___ (design patent ...
Here's What Tim Cook Can Learn From Starbucks and Whole Foods

Best Stocks Last Month and News

OCI Co Ltd (010060:KS)+44.85% 

Daewoo International Corp (047050:KS)+39.52% 
India's target to import GMO­free corn: mission impossible? | Reuters

Doosan Heavy Industries & Construction Co Ltd (034020:KS)+30.02% 
Samsung Techwin, Doosan Heavy mull bids for Italy's AnsaldoEnergia

Doosan Infracore Co Ltd (042670:KS)+29.95% 
StanChart private equity arm preferred bidder for Doosan Infracore ...

Hyundai Heavy Industries Co Ltd (009540:KS)+28.49% 
Hyundai Heavy says targets $19.5 billion in orders in 2016

LS Corp (006260:KS)+24.97% 
Goldman, Prysmian, Nexans face cable price­fixing fines ­ sources

Daewoo Shipbuilding & Marine Engineering Co Ltd (042660:KS)+24.45% 
Daewoo Shipbuilding shareholder says to sell controlling stake

POSCO (005490:KS)+23.64% 
Seúl cierra al alza por los precios del crudo y el empleo en EEUU

Hyosung Corp (004800:KS)+21.73% 
Hyosung to sell packaging unit to Standard Chartered PE for 415 ...

Hyundai Steel Co (004020:KS)+21.47% 

Hyundai Motor, Kia Motors ordered to sell part of shares in steel ...

http://koreajoongangdaily.joins.com/news/article/Article.aspx%3Faid%3D3008473
http://www.straitstimes.com/asia/east-asia/south-koreas-prime-minister-post-the-roles-and-past-resignations
http://english.hani.co.kr/arti/english_edition/e_national/707754.html
http://koreajoongangdaily.joins.com/news/article/article.aspx%3Faid%3D3007886
http://koreajoongangdaily.joins.com/news/article/Article.aspx%3Faid%3D3008782
http://www.koreatimes.co.kr/www/news/nation/2015/09/116_185915.html
http://news.xinhuanet.com/english/2016-02/22/c_135120531.htm
http://www.shanghaidaily.com/article/article_xinhua.aspx%3Fid%3D320858
http://www.fxstreet.com/news/forex-news/article.aspx%3Fstoryid%3Db0e546b1-0cf6-4217-9d35-196b0f4db869
http://www.koreaherald.com/view.php%3Fud%3D20150402000283
http://www.vox.com/2015/4/1/8321471/disaster-relief-media-coverage
http://www.reuters.com/article/2015/03/19/southkorea-economy-housing-idUSL3N0WJ02L20150319
http://www.wsj.com/articles/south-korea-cuts-rates-1426124066
http://www.koreaherald.com/view.php%3Fud%3D20150402000283
http://thehill.com/blogs/congress-blog/economy-budget/237508-free-trade-lemmings-are-perilously-close-to-the-cliff
http://www.nasdaq.com/article/macaus-glitter-fades-as-beijing-takes-firmer-hand-20150401-00488
http://www.ft.com/cms/s/0/0391b002-d2dc-11e4-b7a8-00144feab7de.html
http://patentlyo.com/patent/2015/12/electronics-calculationnew-petition.html
http://fortune.com/2016/03/06/tim-cook-can-learn-from-starbucks-and-whole-foods/
http://www.firstpost.com/fwire/indias-target-to-import-gmo-free-corn-mission-impossible-reuters-2627890.html
http://www.reuters.com/article/us-ansaldoenergia-samsung-idUSBRE91E0AG20130215
http://www.reuters.com/article/us-doosan-infracore-m-a-standard-charter-idUSKBN0U60GA20151223
http://www.reuters.com/article/us-hyundai-heavy-orders-idUSKBN0UI00Q20160104
http://www.reuters.com/article/us-eu-cablecartel-idUSBREA2K1LT20140321
http://www.reuters.com/article/us-daewoo-ship-banks-idUSKCN0SN0IU20151029
https://es.finance.yahoo.com/noticias/se%25C3%25BAl-cierra-alza-precios-crudo-080300841.html
http://www.reuters.com/article/us-hyosung-standard-chartered-idUSKBN0II0OQ20141029
http://in.reuters.com/article/hyundai-stl-sale-idINKBN0UD00D20151230


USDNOK:CUR8.6759 0.10

USDLBP:CUR 1513.8 0.09

USDTND:CUR 2.0491 0.04

USDTRL:CUR 29614010.03

USDQAR:CUR3.6412 0.02

USDRSD:CUR 113.29 0.02

USDSAR:CUR 3.7506 0.01

USDAED:CUR 3.673 0.00

USDVEF:CUR 6.2921 0.00

USDPAB:CUR 1 0.00

USDJOD:CUR 0.7095 0.00

USDBSD:CUR 1 0.00

USDBBD:CUR 2 0.00

USDOMR:CUR0.38498 ­0.01

USDTHB:CUR 35.602 ­0.01

USDTRY:CUR 2.9595 ­0.05

USDBHD:CUR 0.37687 ­0.06

USDSEK:CUR 8.5557 ­0.13

USDBDT:CUR 78.4 ­0.13

USDHKD:CUR 7.7706 ­0.14

USDMAD:CUR9.8979 ­0.16

USDPKR:CUR 104.675 ­0.18

USDZAR:CUR 15.8383 ­0.20

USDEGP:CUR 7.8159 ­0.21

USDMXN:CUR18.1057 ­0.28

USDCZK:CUR 24.8454 ­0.29

USDCRC:CUR534.67 ­0.30

USDBAM:CUR1.7968 ­0.33

USDGEL:CUR 2.4587 ­0.36

USDEUR:CUR 0.9181 ­0.42

USDNLG:CUR 2.0232 ­0.42

USDLTL:CUR 3.1699 ­0.42

USDBGN:CUR1.7955 ­0.43

USDLVL:CUR 0.6452 ­0.43

USDPHP:CUR 47.363 ­0.44

USDTWD:CUR33.121 ­0.45

USDDKK:CUR 6.8482 ­0.46

USDISK:CUR 129.84 ­0.49

USDCNY:CUR 6.5414 ­0.57

USDKES:CUR 101.63 ­0.66

USDHUF:CUR 284.66 ­0.83

USDHRK:CUR 7.0013 ­0.89

USDKWD:CUR0.30059 ­0.95

USDCNH:CUR6.5432 ­0.96

USDRUB:CUR 74.7753 ­1.02

USDAUD:CUR 1.3965 ­1.15

USDMDL:CUR 20.005 ­1.45

USDIDR:CUR 13339 ­1.47

USDSGD:CUR1.4012 ­1.55

USDPLN:CUR 3.9921 ­2.07

USDNZD:CUR 1.5109 ­2.11

USDCLP:CUR 696.01 ­2.19

USDCHF:CUR 0.9971 ­2.41

USDAZN:CUR 1.5866 ­2.71

USDRON:CUR4.1035 ­3.26

USDKZT:CUR 347.69 ­3.35

USDCAD:CUR 1.3512 ­3.45

USDJPY:CUR 112.64 ­7.16

Bond rates 1m
performance % 
country yield 1wk 1d 1m 1y

GREECE 9.93% 0.81 ­7 +73+78

PORTUGAL 2.96% 0.10 ­9 +11+116

ITALY 1.42% 0.01 ­5 +1 +9

SPAIN 1.52% 0.01 ­4 +2 +27

CANADA 1.19% ­0.03+1 ­3 ­11

SINGAPORE 2.19% ­0.05­6 0 ­2

FRANCE 0.47% ­0.16­3 ­17 ­14

INDIA 7.62% ­0.16­16­16 ­10

SWITZERLAND ­0.48%­0.17+0 ­18 ­46

JAPAN » ­0.08%­0.17+0 ­17 ­­

NETHERLANDS0.25% ­0.18­4 ­19 ­13

UNITED

STATES »

1.72% ­0.20­2 ­23 ­28

SOUTH KOREA 1.78% ­0.20+1 ­13 ­57

BRAZIL 6.41% ­0.21­9 ­25 +178

GERMANY » 0.11% ­0.21­4 ­22 ­22

UNITED

KINGDOM »

1.33% ­0.230 ­29 ­46

NEW ZEALAND 2.91% ­0.24­4 ­25 ­37

AUSTRALIA » 2.34% ­0.26­4 ­29 ­­

MEXICO 3.74% ­0.32­3 ­34 +52

HONG KONG 1.21% ­0.36­5 ­36 ­­

Commodities 1m
performance % 
name units Price Chng

GOLD USD/T OZ. 1245.0311.06

Sugar USD/LB. 14.36 9.28

Platinum USD/T OZ. 936.68 7.72

COCOA USD/MT 2955.007.03

OIL Brent USD/BBL. 36.86 4.24

Copper $/t 4695.002.94

Cattle USD/LB. 136.98 2.22

Palladium USD/T OZ. 502.00 0.59

Hogs USD/LB. 69.98 ­1.02

Coffee USD/LB. 115.05 ­1.12

Rice USD/CWT 10.71 ­5.31

NATURAL

GAS

(NYMEX)

USD/MMBTU1.70 ­23.08

Best Stocks 1m in USD

Hyundai Motor, Kia Motors ordered to sell part of shares in steel ...
Worst Stocks Last Month and News

Hyundai Merchant Marine Co Ltd (011200:KS) ­21.28% 
Exclusive ­ New rules to boost India shipping fleet; may dent foreign ...

Samsung Engineering Co Ltd (028050:KS) ­19.05% 
Samsung scion buys shares in group firms, tightens grip on reins

Cheil Worldwide Inc (030000:KS) ­17.99% 
Cheil Worldwide says unaware of stake sale talks

CJ Corp (001040:KS) ­16.71%
（更正）韩国女性对美的下一个追求：肌肉美

Yuhan Corp (000100:KS) ­14.61% 
Yuhan Corporation And Sorrento Therapeutics Form Joint Venture ...

Orion Corp/Republic of Korea (001800:KS) ­13.62% 

S­1 Corp (012750:KS) ­12.68% 

CJ CheilJedang Corp (097950:KS) ­12.42% 

Hyundai Development Co­Engineering & Construction (012630:KS) ­12.06% 

Hanwha Life Insurance Co Ltd (088350:KS) ­9.53% 
ING's Asia exit plan nears end as MBK agrees to buy South Korea unit

Valuations
Korea Valuations

Sector Sector
MCap
US mn

Sector
MCap
Share
in
Total

Gem
Sector
Share
In
Total
GEM

GEM
Sector
MCAP
USmn

Payout
Ratio

GEM
Payout
Ratio

Div
Yield

GEM
Div
Yield

PE PEGEMPE
Discount
vs GEM

NetMarginNetMarginGEMMargin
Diff. vs
GEM

1yr
Return

GEM
1yr
Return

Communications45047.2 5.9 10.3 794505.8 16.6 43.3 1.9 3.2 22.918.2 25.8 10.5 13.6 3.1 ­10.9 ­0.7
Consumer
Discretionary

108405.014.1 6.6 509681.0 17.1 27.0 1.2 2.0 10.016.4 ­39.0 8.1 9.6 1.5 ­3.1 3.1

Consumer
Staples

84347.0 11.0 7.5 584775.3 18.2 38.0 0.9 1.8 35.828.2 27.0 8.5 10.3 1.8 46.3 12.3

Energy 20286.7 2.6 12.6 973390.4 17.7 40.8 1.3 4.4 27.912.4 125.0 1.1 9.7 8.6 39.6 ­21.0
Financials 105735.713.8 32.8 2543065.720.4 26.0 2.0 4.0 10.88.8 22.7 9.4 20.4 11.0 ­4.9 3.2
Health Care 9679.3 1.3 2.3 178295.8 3.9 20.3 0.7 1.0 23.131.7 ­27.1 18.7 17.0 ­1.7 84.9 13.6
Industrials 55676.6 7.3 5.8 453138.2 11.4 23.4 1.4 1.8 22.218.6 19.4 5.6 11.4 5.8 3.3 22.9
Materials 66306.8 8.6 7.6 590209.4 16.4 27.5 1.9 3.1 16.618.1 ­8.3 5.6 9.8 4.2 27.7 ­0.1
Technology 241799.431.5 10.8 833615.6 12.3 29.2 1.5 2.3 9.9 18.9 ­47.6 11.6 19.8 8.2 ­4.7 2.8
Utilities 29464.9 3.8 3.7 288099.0 2.9 32.2 1.0 3.1 3.1 12.4 ­75.0 18.4 13.4 ­5.0 11.3 ­5.6

Top Tactical Korea Long Picks
value stock Country Industry MCapUSDmnDividendYieldPE PS NetMarginPctPayoutRatio1YrChangeScore
Hite Jinro Co
Ltd

000080:KSKorea, Republic of
(South)

Beverages 1398.33 4.18% 47.710.871.82 199.43 0.20 4180.78

GS Holdings
Corp

078930:KSKorea, Republic of
(South)

Food & Drug
Stores

3967.77 2.34% 66.540.390.59 155.70 25.30 2913.97

KT&G Corp 033780:KSKorea, Republic of
(South)

Tobacco 12627.45 3.08% 13.253.1824.00 40.81 40.06 1711.41

Kangwon
Land Inc

035250:KSKorea, Republic of
(South)

Casinos &
Gaming

6980.02 2.17% 20.064.9624.73 43.53 21.35 1495.27

Coway Co Ltd021240:KSKorea, Republic of
(South)

Home
Improvement

5552.55 2.31% 21.002.8913.76 48.51 0.99 1179.50

Top Tactical Korea Short Picks
value stock Country Industry MCapUSDmnDividendYieldPE PS NetMarginPctPayoutRatio1YrChangeScore
Lotte Confectionery Co
Ltd

004990:KSKorea,
Republic of
(South)

Packaged
Food

2671.82 0.23% 95.431.401.47 21.95 23.65 ­986.94

AMOREPACIFIC Group002790:KSKorea,
Republic of
(South)

Household
Products

9862.41 0.22% 77.300.610.79 17.01 39.64 ­638.00

Daewoo Shipbuilding &
Marine Engineering Co
Ltd

042660:KSKorea,
Republic of
(South)

Shipbuilding 829.97 2.88% ­ 0.070.00 0.00 ­67.64 ­541.91

Hyundai Mipo Dockyard
Co Ltd

010620:KSKorea,
Republic of
(South)

Shipbuilding 900.59 ­ 17.560.221.25 0.00 ­22.86 ­467.22

KT Corp 030200:KSKorea,
Republic of
(South)

Telecom
Carriers

6226.75 ­ 23.600.321.36 0.00 ­9.24 ­459.59

Bond Picks
Corporate Eurobonds

Bond Price CouponCurrencyMaturity DurationYield1m Yield Ch pp1m Price Ch. Abs
EXPORT­IMPORT BANK OF KOREA 21 111.04.38 USD Sep 15, 20214.90 2.25 ­0.15 0.70
S. Korean exports expected to retreat for another year
KOREA DEVELOPMENT BANK 24 107.63.75 USD Jan 22, 2024 6.87 2.67 ­0.25 1.80
UN delays vote on tough new North Korea sanctions at Russia's ...
KOREA DEVELOPMENT BANK (THE) 17 102.73.88 USD May 4, 2017 1.16 1.54 ­0.07 ­0.10
UN council to vote on N. Korea sanctions text agreed by US, China
KOREA NATIONAL OIL CORP RegS 19 102.02.75 USD Jan 23, 2019 2.80 2.02 ­0.10 0.20
Community calendar from February 24
KOREA EAST­WEST POWER CO LTD RegS 18101.62.63 USD Nov 27, 20182.65 2.01 ­0.13 0.20
Indian Railway Budget Speech 2016­17
Local Currency Bonds

http://in.reuters.com/article/hyundai-stl-sale-idINKBN0UD00D20151230
http://uk.reuters.com/article/uk-india-shipping-exclusive-idUKKCN0S71ZD20151013
http://www.reuters.com/article/us-samsung-group-samsung-c-t-samsung-eng-idUSKCN0VY0L9
http://www.reuters.com/article/us-cheil-worldwide-samsung-group-idUSKCN0VQ063
http://cn.reuters.com/article/kr-muscle-idCNKCS0SL07L20151027
http://www.prnewswire.com/news-releases/yuhan-corporation-and-sorrento-therapeutics-form-joint-venture-company---immuneoncia-300229181.html
http://www.reuters.com/article/us-ing-korea-deal-idUSBRE97P04K20130826
http://english.yonhapnews.co.kr/news/2016/02/21/0200000000AEN20160221000400320.html
http://www.reuters.com/article/us-northkorea-nuclear-un-idUSKCN0W34QN
http://www.reuters.com/article/northkorea-nuclear-un-idUSL2N1690NR
http://www.troyrecord.com/lifestyle/20160224/community-calendar-from-february-24
http://www.indiainfoline.com/article/news-top-story/indian-railway-budget-speech-2016-17-116022500370_1.html


Best Stocks 1m in USD
%ch 
Name ChngePctCountry

OCI Co Ltd

(010060:KS)

44.85 Korea,

Republic

of

(South)

Daewoo International

Corp (047050:KS)

39.52 Korea,

Republic

of

(South)

Doosan Heavy

Industries &

Construction Co Ltd

(034020:KS)

30.02 Korea,

Republic

of

(South)

Doosan Infracore Co

Ltd (042670:KS)

29.95 Korea,

Republic

of

(South)

Hyundai Heavy

Industries Co Ltd

(009540:KS)

28.49 Korea,

Republic

of

(South)

LS Corp (006260:KS) 24.97 Korea,

Republic

of

(South)

Daewoo Shipbuilding

& Marine Engineering

Co Ltd (042660:KS)

24.45 Korea,

Republic

of

(South)

POSCO (005490:KS) 23.64 Korea,

Republic

of

(South)

Hyosung Corp

(004800:KS)

21.73 Korea,

Republic

of

(South)

Hyundai Steel Co

(004020:KS)

21.47 Korea,

Republic

of

(South)

Worst Stocks 1m in USD
% 
Name ChngePctCountry

Hyundai Merchant

Marine Co Ltd

(011200:KS)

­21.28 Korea,

Republic

of

(South)

Samsung Engineering

Co Ltd (028050:KS)

­19.05 Korea,

Republic

of

(South)

Cheil Worldwide Inc

(030000:KS)

­17.99 Korea,

Republic

of

(South)

CJ Corp (001040:KS) ­16.71 Korea,

Republic

of

(South)

Yuhan Corp

(000100:KS)

­14.61 Korea,

Republic

of

(South)

Orion Corp/Republic of

Korea (001800:KS)

­13.62 Korea,

Republic

of

(South)

S­1 Corp (012750:KS) ­12.68 Korea,

Republic

of

(South)

CJ CheilJedang Corp

(097950:KS)

­12.42 Korea,

Republic

of

(South)

Hyundai Development

Co­Engineering &

Construction

(012630:KS)

­12.06 Korea,

Republic

of

(South)

Hanwha Life

Insurance Co Ltd

(088350:KS)

­9.53 Korea,

Republic

of

(South)

Best Stocks YTD in USD
% 
Name ChngePctCountry

Hyundai Engineering

& Construction Co Ltd

(000720:KS)

41.49 Korea,

Republic

of

(South)

Hyundai Mipo

Dockyard Co Ltd

(010620:KS)

37.62 Korea,

Republic

of

(South)

GS Engineering &

Construction Corp

(006360:KS)

36.87 Korea,

Republic

of

(South)

Local Currency Bonds

Bond PriceCouponCurrencyMaturity DurationYield1m Yield Ch pp1m Price Ch. Abs
KOREA (REPUBLIC OF) 24 0.09 3.50 KRW Mar 10, 20246.98 1.80 ­0.18 0.00
China keeps unbeaten records at World Team Table Tennis ...
KOREA (REPUBLIC OF) 29 0.12 5.50 KRW Dec 10, 202910.38 1.86 ­0.19 0.00
World's best and worst passports revealed
KOREA (REPUBLIC OF) 18 0.09 5.75 KRW Sep 10, 20182.34 1.51 ­0.12 0.00
World's best and worst passports revealed
KOREA MONETARY STAB BOND 160.08 2.46 KRW Aug 2, 2016 0.43 1.47 ­0.05 0.00
'Affluenza' Teen Ethan Couch Deported From Mexico, Returns To ...
KOREA (REPUBLIC OF) 19 0.08 3.13 KRW Mar 10, 20192.87 1.50 ­0.14 ­0.01
World's best and worst passports revealed

View Korea Econ Page

http://www.shanghaidaily.com/article/article_xinhua.aspx%3Fid%3D321826
http://www.cnn.com/2016/03/01/travel/worlds-best-worst-passports/index.html
http://www.cnn.com/2016/03/01/travel/worlds-best-worst-passports/index.html
http://www.huffingtonpost.com/entry/ethan-couch-affluenza-teen-deported_us_56aa689ae4b0d82286d545c5
http://www.cnn.com/2016/03/01/travel/worlds-best-worst-passports/index.html
http://www.midlincoln.com/testjs/Countrypres.php?v=Korea


Daelim Industrial Co

Ltd (000210:KS)

31.94 Korea,

Republic

of

(South)

Hyundai Heavy

Industries Co Ltd

(009540:KS)

31.06 Korea,

Republic

of

(South)

POSCO (005490:KS) 29.23 Korea,

Republic

of

(South)

OCI Co Ltd

(010060:KS)

28.67 Korea,

Republic

of

(South)

Daewoo International

Corp (047050:KS)

27.35 Korea,

Republic

of

(South)

Lotte Chemical Corp

(011170:KS)

24.68 Korea,

Republic

of

(South)

Hite Jinro Co Ltd

(000080:KS)

21.16 Korea,

Republic

of

(South)

Worst Stocks YTD in
USD % 
Name ChngePctCountry

Hyundai Merchant

Marine Co Ltd

(011200:KS)

­39.22 Korea,

Republic

of

(South)

Samsung Engineering

Co Ltd (028050:KS)

­28.37 Korea,

Republic

of

(South)

Orion Corp/Republic of

Korea (001800:KS)

­22.66 Korea,

Republic

of

(South)

LG Chem Ltd

(051915:KS)

­16.68 Korea,

Republic

of

(South)

Samsung SDI Co Ltd

(006400:KS)

­15.64 Korea,

Republic

of

(South)

LG Household &

Health Care Ltd

(051900:KS)

­15.23 Korea,

Republic

of

(South)

LG Chem Ltd

(051910:KS)

­14.97 Korea,

Republic

of

(South)

Hanwha Life

Insurance Co Ltd

(088350:KS)

­14.57 Korea,

Republic

of

(South)

Cheil Worldwide Inc

(030000:KS)

­13.91 Korea,

Republic

of

(South)

DGB Financial Group

Inc (139130:KS)

­13.85 Korea,

Republic

of

(South)

Sector Performance 1m
in USD % 
sector ChngePct

Health Care ­11.51

Consumer Staples ­4.33

Communications ­0.80

Financials 4.42

Consumer Discretionary6.20

Technology 6.74

Industrials 7.94

Utilities 10.00

Materials 11.54

Energy 19.17

Sector Performance YTD
in USD % 
sector ChngePct

Communications ­4.49

Consumer Staples ­4.31

Financials ­2.25

Technology ­0.81

Consumer Discretionary1.25

Materials 5.46

Industrials 7.80

Health Care 9.50

Utilities 11.18

Energy 15.72
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India Performance
Snapshot
Index 1 month

Ch%

YTD

Ch%

1 year

Ch%

SENSEX:IND­5.62 ­9.49 ­19.64

MSCI India ­7.48 ­13.89 ­27.73

MSCI GEM ­0.28 ­6.78 ­25.09

MSCI BRIC ­2.13 ­11.93 ­29.50

MSCI World ­0.89 ­6.94 ­14.21

Indexes YTD
performance % 
MSCI Index YTDChange

PERU 10.2

THAILAND 8.3

INDONESIA 7.9

TURKEY 5.1

ANDEAN 3.7

UNITED ARAB EMIRATES 2.8

COLOMBIA 2.4

CHILE 2.3

UNITED ARAB EMIRATES

DOMESTIC

1.2

RUSSIA 0.9

RUSSIA ADR/GDR 0.8

MALAYSIA 0.2

SOUTH EAST ASIA 0.2

EMERGING MARKETS

HORIZON

0.1

EM EASTERN EUROPE ­0.6

EM LATIN AMERICA ex

BRAZIL

­0.7

TAIWAN ­0.7

EFM LATIN AMERICA &

CARIBBEAN INDEX

­1.1

HUNGARY ­1.3

EM LATIN AMERICA ­1.4

EM EUROPE & MIDDLE

EAST

­1.5

EM EUROPE ­1.6

EFM EUROPE + CIS (E+C) ­1.7

EM LATIN AMERICA WITH

BRAZIL ADR

­1.8

EM ex ASIA ­2.0

BRAZIL ­2.3

EM EMEA ­2.5

MEXICO ­2.6

EFM EMEA ­2.8

POLAND ­3.0

SOUTH AFRICA ­3.5

EM EASTERN EUROPE ex

RUSSIA

­3.6

EMERGING + FRONTIER ­3.8

India

Our Stance
Indian stocks are suffering and significantly under­performing overall GEM index. The reason is that India reported GDP growth of 7.3%
significantly below 7.7% expected. Also significant previous out­performance of India gave in to the speculative idea to chase
commodities exporters i.e. Russia and Brazil. We think that long term interest towards Indian stocks is still there although the
expectations could have been scaled down a bit. 

India Last Month Review



MARKETS WORKFORCE

EFM CEEC ex RU ­3.8

BRAZIL ADR ­3.9

EFM EUROPE + CIS (E+C)

ex RU

­4.0

EFM AFRICA ­4.1

QATAR ­5.0

PHILIPPINES ­5.4

AC AMERICAS ­5.5

ACFM AMERICA INDEX ­5.5

JORDAN + EGYPT +

MOROCCO

­5.9

EM WITH BRAZIL + INDIA +

RUSSIA DR

­6.4

QATAR DOMESTIC ­6.5

ACWI FM ex JAPAN ­6.6

ACWI ex JAPAN ­6.6

ACWI ex EMU ­6.7

ACWI ex CHINA ­6.7

EFM (EMERGING +

FRONTIER MARKETS)

­6.7

ACWI ex ITALY ­6.8

EM (EMERGING

MARKETS)

­6.8

ACWI ex GERMANY ­6.8

EM WITH BRAZIL ADR ­6.9

SELECT OECD

COUNTRIES

­6.9

KUKJE INDEX (ACWI ex

Korea)

­6.9

ACWI ex CZECH

REPUBLIC

­6.9

ACWI ex SWEDEN ­6.9

ACWI ex SPAIN ­6.9

ACWI ex SINGAPORE ­6.9

ACWI ex PORTUGAL ­6.9

ACWI ex NORWAY ­6.9

ACWI ex AUSTRALIA ­6.9

World ­6.9

ACWI + FRONTIER

MARKETS (ACWI FM)

­6.9

ACWI WITH BRAZIL +

INDIA + RUSSIA

­6.9

ACWI ex ISRAEL ­6.9

ACWI ex IRELAND ­6.9

ACWI ex COLOMBIA ­6.9

ACWI ex GREECE ­6.9

ACWI ex INDIA ­6.9

ACWI ex HUNGARY ­6.9

ACWI ex FINLAND ­6.9

ACWI ex HONG KONG ­6.9

ACWI ex POLAND ­6.9

ACWI ex PHILIPPINES ­6.9

ACWI ex PERU ­6.9

ACWI WITH USA GROSS ­6.9

ACWI ex BELGIUM ­6.9

ACWI ex AUSTRIA ­6.9

ACWI ex DENMARK ­6.9

ACWI ex EGYPT ­6.9

ACWI ex NEW ZEALAND ­6.9

ACWI ex BRAZIL ­7.0

ACWI ex ANDEAN ­7.0

ACWI ex FRANCE ­7.0

ACWI ex CHILE ­7.0

ACWI ex EM LATIN

AMERICA

­7.0

ACWI ex SOUTH AFRICA ­7.0

ACWI ex THAILAND ­7.0

ACWI ex TURKEY ­7.0

ACWI ex RUSSIA ­7.0

ACWI ex NETHERLANDS ­7.0

ACWI ex MALAYSIA ­7.0

ACWI ex MEXICO ­7.0

ACWI ex TAIWAN ­7.0

ACWI WITH BRAZIL ADR ­7.0

ACWI ex INDONESIA ­7.0

ACWI ex CANADA ­7.2

AC EUROPE Growth ­7.6

AC FAR EAST ex JAPAN ex

HK

­7.8

EM FAR EAST ­7.9

AC FAR EAST ex JAPAN ­8.0

KOREA ­8.0

EM 50 ­8.0

ACWI FM ex USA ­8.1

ACWI ex USA ­8.1

EFM AFRICA ex ZA ­8.2

AC PACIFIC ex JAPAN ex

HK

­8.3

AC EUROPE ­8.4

ACFM EUROPE + CIS

(E+C)

­8.4

AC PACIFIC ex JAPAN ­8.5

AC ASIA ex JAPAN ­8.6

EM ASIA ­8.6

EFM ASIA ­8.6

EAFE + EM ­8.7

AC ASIA PACIFIC ex

JAPAN

­8.9

AC EUROPE Value ­9.2

AC FAR EAST ­9.4

AC PACIFIC ­9.5

AC ASIA PACIFIC ­9.7

India Last Month Review

India SENSEX:IND Index lost­5.62% last month. To finish the month at 23539.69 

MSCI India Index lost­7.48% last month. Its overall down ­13.89% since the beginning of the year.  

At the same time MSCI Emerging Markets Index is down ­0.28% last month and is down ­6.78% YTD.  

INR last month lost ­0.69% against US dollar. To finish the month at 68.1525per USD.  

Corporate eurobonds are trading with average yield of 6.67% and tightened by ­1.03% last month. 

While Brent oil price last month gained 4.24%. To finish the month at 36.86 $/bbl.  

Best stocks last month in India included Tata Steel Ltd (TATA:IN) +26.32%, Bank of Baroda (BOB:IN) +24.74%, JSW Steel Ltd
(JSTL:IN) +19.72%, Hindalco Industries Ltd (HNDL:IN) +17.36%, Mahindra & Mahindra Financial Services Ltd (MMFS:IN) +17.31%,
DLF Ltd (DLFU:IN) +17.12%, Shriram Transport Finance Co Ltd (SHTF:IN) +15.22%, Hero MotoCorp Ltd (HMCL:IN) +14.10%, State
Bank of India (SBIN:IN) +12.69%, Bharti Airtel Ltd (BHARTI:IN) +10.39%, .  

Worst stocks last month included Wockhardt Ltd (WPL:IN) ­23.93%, Bharat Heavy Electricals Ltd (BHEL:IN) ­19.12%, Aditya Birla Nuvo
Ltd (ABNL:IN) ­12.27%, Unitech Ltd (UT:IN) ­11.57%, Adani Enterprises Ltd (ADE:IN) ­11.12%, Oil India Ltd (OINL:IN) ­9.88%,
Jaiprakash Associates Ltd (JPA:IN) ­9.81%, Divi's Laboratories Ltd (DIVI:IN) ­8.94%, Oil & Natural Gas Corp Ltd (ONGC:IN) ­6.09%,
Reliance Communications Ltd (RCOM:IN) ­5.90%, 

Best stocks YTD included JSW Steel Ltd (JSTL:IN) +13.79%, Tata Steel Ltd (TATA:IN) +10.51%, Infosys Ltd (INFO:IN) +4.41%, Hero
MotoCorp Ltd (HMCL:IN) +4.07%, Shriram Transport Finance Co Ltd (SHTF:IN) +3.73%, Sun Pharmaceutical Industries Ltd (SUNP:IN)
+3.56%, Dr Reddy's Laboratories Ltd (DRRD:IN) +3.15%, UltraTech Cement Ltd (UTCEM:IN) +1.47%, Ranbaxy Laboratories Ltd
(RBXY:IN)­1.42%, HCL Technologies Ltd (HCLT:IN)­1.94%,  

While worst stocks YTD included Wockhardt Ltd (WPL:IN) ­44.01%, Reliance Communications Ltd (RCOM:IN) ­39.78%, Jaiprakash
Associates Ltd (JPA:IN) ­38.79%, Bharat Heavy Electricals Ltd (BHEL:IN) ­37.94%, Jindal Steel & Power Ltd (JSP:IN) ­33.92%, Adani
Enterprises Ltd (ADE:IN) ­30.85%, Unitech Ltd (UT:IN) ­30.42%, Idea Cellular Ltd (IDEA:IN) ­27.27%, Aditya Birla Nuvo Ltd (ABNL:IN)
­26.92%, Reliance Capital Ltd (RCAPT:IN) ­22.52%,  

In terms of sector performance last month  
the best sectors included Materials +7.69%, Consumer Discretionary +5.84%, Financials +4.81%,  

While worst sector performance last month showed Health Care ­2.62%, Energy ­2.07%, Technology ­1.65%,  

YTD the best sectors remain Technology­1.28%, Consumer Discretionary­5.95%, Materials­8.02%,  
While the worst sectors are Communications ­21.89%, Industrials ­19.33%, Financials ­14.49%,

Some Political news headlines for India include:

What Namami Gange?
Dr Jitendra Singh releases New Application services of Bhuvan on ...
Now, Sripad Naik wants 'control' on Goa pub culture
Delhi registry­cum­bench of IPAB inaugurated
BJP rolls out loans for the needy: PM Modi wants to help 57.7 ...
Smt Maneka Sanjay Gandhi calls for strict action by states against ...
Kateel calls for a public meeting in DK

While some economic events and news headlines include:

Monday February 15 2016  
India WPI Falls for 15th Straight Month 
Indian wholesale prices fell by 0.90 percent year­on­year in January of 2016, as compared to a 0.73 percent drop in December and
above market consensus. Prices of food eased while cost of petrol and manufactured declined at a slower pace.  
Friday February 12 2016  
India Consumer Inflation Rises to 17­Month High 
Consumer prices in India went up 5.69 percent year­on­year in January of 2016, higher than 5.61 percent in December of 2015 and

accelerating for the sixth straight month. It is the highest figure since August of 2014 and above market expectations of 5.4 percent.

http://swarajyamag.com/magazine/what-namami-gange/
http://www.orissadiary.com/CurrentNews.asp%3Fid%3D60902
http://www.thehindu.com/news/national/other-states/now-sripad-naik-wants-control-on-goa-pub-culture/article6206555.ece
http://www.ptinews.com/news/6444783_Delhi-registry-cum-bench-of-IPAB-inaugurated-
http://www.dailymail.co.uk/indiahome/indianews/article-3217555/BJP-rolls-loans-needy-PM-Modi-wants-help-57-7-MILLION-small-businesses-using-Mudra-cards-face-them.html
http://www.business-standard.com/article/news-cm/smt-maneka-sanjay-gandhi-calls-for-strict-action-by-states-against-child-care-institutions-indulging-in-illegal-adoptions-115081800818_1.html
http://timesofindia.indiatimes.com/city/mangaluru/Kateel-calls-for-a-public-meeting-in-DK/articleshow/48692452.cms


AC ASIA ­9.7

ACFM ASIA ­9.7

ASIA APEX 50 ­10.0

GOLDEN DRAGON ­10.3

CZECH REPUBLIC ­10.5

BRIC ­11.9

BRIC WITH BRAZIL + INDIA

+ RUSSIA DR

­12.4

BRIC WITH BRAZIL ADR ­12.6

EGYPT ­12.6

ZHONG HUA ­13.3

CHINA 50 ­13.7

EM (EMERGING

MARKETS)+CHINA A

­13.8

INDIA ­13.9

CHINA ­14.9

INDIA DOMESTIC ­15.0

AC ASIA ex JAPAN+CHINA

A

­15.5

CHINA A 50 ­18.7

GREECE ­29.2

Indexes 1m performance
% 
Index Last Chnge

Ibovespa Brasil Sao

Paulo Stock Exchange

Index

42793.865.91

Jakarta Stock Exchange

Composite Index

4768.3553.93

Borsa Istanbul 100 Index 75814.413.18

Russian Trading System

Cash Index

768.8 3.15

MICEX Index 1840.17 3.10

Warsaw Stock Exchange

WIG Total Return Index

45430.292.57

Russian Depositary

Index USD

896.85 2.39

Shanghai Stock

Exchange Composite

Index

2734.0371.17

FTSE/JSE Africa All

Share Index

49415.310.56

Dow Jones Industrial

Average

16516.5 0.30

S&P/TSX Composite

Index

12860.350.30

FTSE 100 Index 6097.09 0.22

Mexican Stock Exchange

Mexican Bolsa IPC Index

43714.930.19

Korea Stock Exchange

KOSPI Index

1916.66 ­0.20

S&P 500 Index 1932.23 ­0.41

Karachi Stock Exchange

KSE100 Index

31372.93­0.73

Hong Kong Hang Seng

Index

19275.8 ­1.66

Deutsche Boerse AG

German Stock Index

DAX

9495.4 ­3.09

S&P BSE SENSEX

Index

23539.69­5.62

Nikkei 225 16085.51­10.02

Currencies 1m
performance % 
Ticker Last Chnge

USDARS:CUR 15.8367 13.51

USDUAH:CUR 27.2489 5.70

USDKRW:CUR1232.85 2.72

USDGBP:CUR 0.717 2.30

USDPEN:CUR 3.5225 1.44

USDTTD:CUR 6.5093 1.08

USDMYR:CUR4.174 0.79

USDINR:CUR 68.1525 0.69

USDBRL:CUR 4.0159 0.42

USDLKR:CUR 144.4 0.26

USDCOP:CUR3292.8 0.24

USDNGN:CUR199.25 0.15

USDVND:CUR 22290 0.13

USDNOK:CUR8.6759 0.10

USDLBP:CUR 1513.8 0.09

USDTND:CUR 2.0491 0.04

USDTRL:CUR 29614010.03

USDQAR:CUR3.6412 0.02

USDRSD:CUR 113.29 0.02

USDSAR:CUR 3.7506 0.01

USDAED:CUR 3.673 0.00

USDVEF:CUR 6.2921 0.00

USDPAB:CUR 1 0.00

USDJOD:CUR 0.7095 0.00

USDBSD:CUR 1 0.00

USDBBD:CUR 2 0.00

USDOMR:CUR0.38498 ­0.01

USDTHB:CUR 35.602 ­0.01

USDTRY:CUR 2.9595 ­0.05

USDBHD:CUR 0.37687 ­0.06

USDSEK:CUR 8.5557 ­0.13

USDBDT:CUR 78.4 ­0.13

USDHKD:CUR 7.7706 ­0.14

USDMAD:CUR9.8979 ­0.16

USDPKR:CUR 104.675 ­0.18

USDZAR:CUR 15.8383 ­0.20

accelerating for the sixth straight month. It is the highest figure since August of 2014 and above market expectations of 5.4 percent.
Food inflation increased to 6.85 percent from 6.4 percent in December, also the highest in seventeen months.  
Monday February 08 2016  
India GDP Advances 7.3% in Q4 
The Indian economy expanded 7.3 percent year­on­year in the last three months of 2015, slowing from an upwardly revised 7.7 percent
growth in the previous quarter but in line with market expectations. The manufacturing sector surged 12.6 percent while farm output
shrank 1 percent.  
Tuesday February 02 2016  
RBI Leaves Policy Rate Unchanged 
The Reserve Bank of India left its benchmark repo rate at 6.75 percent during the meeting held on February 2nd, as expected. While
awaiting further data on inflation, policymakers said they would stay accommodative but look forward to the government's budget
statement at the end of February.  
Thursday January 14 2016  
India WPI Drops for 14th Straight Month in December 
Indian wholesale prices fell by 0.73 percent year­on­year in December of 2015, as compared to a 1.99 percent drop in November and
above market consensus. Prices of food rose higher than in the previous month while cost of petrol and manufactured declined at a
slower pace. 
IMF Pegs India Economic Growth Rate at 7.5% in 2016­17
Design focus is vital to India's economic growth

India Headlines: GDP Growth of 7.8%, Foreign Investment Peaking?
India's Economic Picture Brighter, but Investment, Structural Reforms ...

India's Careful Plan for Growth
Kerala to become 'zero population growth' state

India holds up Scotch whisky's declining exports
Stronger rupee hurting India's exports

FM presents revenue surplus Rs 32310 crore budget
Column: Looking at the Budget

As bad debt bites, Indian banks call for US­type bankruptcy law

Companies Reported last month include:

(C) Sun Pharmaceutical Industries Ltd 
health 
Sensex rallies 100 points; telecom, auto gain
Sensex rallies 100 points; telecom, auto gain

(P) Sun Pharmaceutical Industries Ltd 
health 
Taro Pharmaceutical reports Q4 results
Sun Pharma Q2 net profit down 46% at Rs 1107 crore

(C) Tata Motors Ltd 
industr 
Tata Motors Earnings Preview: Positive Q3 Results Expected As ...
Tata Motors December net dips 2% on weaker sales, higher ...

(P) Tata Motors Ltd 
industr 
S&P downgrades Tata Motors to stable from positive
Top Stocks of the day: Tata Motors Limited (NYSE:TTM)

Best Stocks Last Month and News

Tata Steel Ltd (TATA:IN)+26.32% 
CSIR­National Aerospace Laboratories, Tata Advanced Systems Ltd ...

Bank of Baroda (BOB:IN)+24.74% 
Rs 6000­cr alleged laundering case­ 'Inflated export bills, fictitious ...

JSW Steel Ltd (JSTL:IN)+19.72% 
JSW Energy: Shift to low risk model to drive growth

Hindalco Industries Ltd (HNDL:IN)+17.36% 
Asia's Winners and Losers From U.S. Dollar Strength

Mahindra & Mahindra Financial Services Ltd (MMFS:IN)+17.31% 

DLF Ltd (DLFU:IN)+17.12% 
INDIA DAYBOOK: Interest Rates, Cairn India, Larsen Earnings

Shriram Transport Finance Co Ltd (SHTF:IN)+15.22% 
RBI tightens norms for NBFCs; here's how it impacts different stocks

Hero MotoCorp Ltd (HMCL:IN)+14.10% 
Hero MotoCorp launches 'Xtreme Sports', priced at Rs 72725

State Bank of India (SBIN:IN)+12.69% 
India Equity: Fertilizer Stocks, Hindalco, Sadbhav, State Bank

Bharti Airtel Ltd (BHARTI:IN)+10.39% 
Bharti Airtel revamps Africa operations
Worst Stocks Last Month and News

Wockhardt Ltd (WPL:IN) ­23.93% 

Bharat Heavy Electricals Ltd (BHEL:IN) ­19.12% 
BHEL commissions 700MW supercritical thermal unit in Karnataka

Aditya Birla Nuvo Ltd (ABNL:IN) ­12.27% 
AB Nuvo Q3 cons net profit at Rs.397.5 crore

Unitech Ltd (UT:IN) ­11.57% 
India Equity: Fertilizer Stocks, Hindalco, Sadbhav, State Bank

http://profit.ndtv.com/news/budget/article-imf-sees-india-growth-picking-up-inflation-behaving-1283305
http://www.brookings.edu/blogs/techtank/posts/2016/02/29-design-focus-india-economic-growth-ravi-west
http://blogs.barrons.com/emergingmarketsdaily/2015/03/24/india-headlines-gdp-growth-of-7-8-foreign-investment-peaking/
http://www.imf.org/external/pubs/ft/survey/so/2015/CAR031115A.htm
http://www.nytimes.com/2015/03/06/opinion/indias-careful-plan-for-growth.html
http://timesofindia.indiatimes.com/india/Kerala-to-become-zero-population-growth-state/articleshow/46727534.cms
http://www.hindustantimes.com/business-news/india-holds-up-scotch-whisky-s-declining-exports/article1-1333032.aspx
http://www.business-standard.com/article/economy-policy/stronger-rupee-hurting-indias-exports-115032600909_1.html
http://timesofindia.indiatimes.com/city/dehradun/FM-presents-revenue-surplus-Rs-32310-crore-budget/articleshow/46587732.cms
http://www.financialexpress.com/article/fe-columnist/column-looking-at-the-budget/51447/
http://economictimes.indiatimes.com/industry/banking/finance/banking/as-bad-debt-bites-indian-banks-call-for-us-type-bankruptcy-law/articleshow/46766218.cms
http://www.indiainfoline.com/article/news-top-story/sensex-rallies-100-points-telecom-auto-gain-116021200452_1.html
http://www.indiainfoline.com/article/news-top-story/sensex-rallies-100-points-telecom-auto-gain-116021200452_1.html
http://seekingalpha.com/news/3098776-taro-pharmaceutical-reports-q4-results
http://www.financialexpress.com/article/industry/companies/sun-pharma-q2-net-profit-down-46-at-rs-1107-crore/162718/
http://www.trefis.com/stock/ttm/articles/337350/tata-motors-earnings-preview-positive-q3-results-expected-as-jaguar-land-rover-back-to-solid-growth/2016-02-10
http://www.dnaindia.com/money/report-tata-motors-december-net-dips-2-on-weaker-sales-higher-depreciation-costs-2176844
http://www.business-standard.com/article/companies/s-p-downgrades-tata-motors-to-stable-from-positive-115093000063_1.html
http://news4j.com/top-stocks-of-the-day-tata-motors-limited-nysettm-18/
https://www.ibcworldnews.com/2016/02/15/csir-national-aerospace-laboratories-tata-advanced-systems-ltd-announce-mou-for-indigenous-mission-computer-for-make-in-india/
http://indianexpress.com/article/india/india-others/cbi-arrests-bank-of-baroda-agm-forex-ops-chief/
http://www.financialexpress.com/article/industry/investor-education/jsw-energy-rating-buy-shift-to-low-risk-model-to-drive-growth/60799/
http://www.barrons.com/articles/asias-winners-and-losers-from-u-s-dollar-strength-1422259269
http://www.bloomberg.com/news/articles/2011-10-21/india-daybook-interest-rates-cairn-india-larsen-earnings
http://articles.economictimes.indiatimes.com/2014-11-12/news/55990721_1_nbfcs-reserve-bank-provisioning
http://www.financialexpress.com/article/industry/automobiles/hero-motocorp-launches-xtreme-sports-priced-at-rs-72725/92598/
http://www.bloomberg.com/news/articles/2011-04-20/india-equity-movers-fertilizer-stocks-hcl-technologies-mmtc
http://www.livemint.com/Companies/j9CGatuMATFyCeG0GAHU2N/Bharti-Airtel-revamps-Africa-operations.html
http://economictimes.indiatimes.com/industry/indl-goods/svs/engineering/bhel-commissions-700mw-supercritical-thermal-unit-in-karnataka/articleshow/51252783.cms
http://www.indiainfoline.com/article/news-top-story/ab-nuvo-quaterly-results-ab-nuvo-q3-cons-net-profit-at-rs-397-5-crore-116021100390_1.html
http://www.bloomberg.com/news/articles/2011-04-20/india-equity-movers-fertilizer-stocks-hcl-technologies-mmtc


USDEGP:CUR 7.8159 ­0.21

USDMXN:CUR18.1057 ­0.28

USDCZK:CUR 24.8454 ­0.29

USDCRC:CUR534.67 ­0.30

USDBAM:CUR1.7968 ­0.33

USDGEL:CUR 2.4587 ­0.36

USDEUR:CUR 0.9181 ­0.42

USDNLG:CUR 2.0232 ­0.42

USDLTL:CUR 3.1699 ­0.42

USDBGN:CUR1.7955 ­0.43

USDLVL:CUR 0.6452 ­0.43

USDPHP:CUR 47.363 ­0.44

USDTWD:CUR33.121 ­0.45

USDDKK:CUR 6.8482 ­0.46

USDISK:CUR 129.84 ­0.49

USDCNY:CUR 6.5414 ­0.57

USDKES:CUR 101.63 ­0.66

USDHUF:CUR 284.66 ­0.83

USDHRK:CUR 7.0013 ­0.89

USDKWD:CUR0.30059 ­0.95

USDCNH:CUR6.5432 ­0.96

USDRUB:CUR 74.7753 ­1.02

USDAUD:CUR 1.3965 ­1.15

USDMDL:CUR 20.005 ­1.45

USDIDR:CUR 13339 ­1.47

USDSGD:CUR1.4012 ­1.55

USDPLN:CUR 3.9921 ­2.07

USDNZD:CUR 1.5109 ­2.11

USDCLP:CUR 696.01 ­2.19

USDCHF:CUR 0.9971 ­2.41

USDAZN:CUR 1.5866 ­2.71

USDRON:CUR4.1035 ­3.26

USDKZT:CUR 347.69 ­3.35

USDCAD:CUR 1.3512 ­3.45

USDJPY:CUR 112.64 ­7.16

Bond rates 1m
performance % 
country yield 1wk 1d 1m 1y

GREECE 9.93% 0.81 ­7 +73+78

PORTUGAL 2.96% 0.10 ­9 +11+116

ITALY 1.42% 0.01 ­5 +1 +9

SPAIN 1.52% 0.01 ­4 +2 +27

CANADA 1.19% ­0.03+1 ­3 ­11

SINGAPORE 2.19% ­0.05­6 0 ­2

FRANCE 0.47% ­0.16­3 ­17 ­14

INDIA 7.62% ­0.16­16­16 ­10

SWITZERLAND ­0.48%­0.17+0 ­18 ­46

JAPAN » ­0.08%­0.17+0 ­17 ­­

NETHERLANDS0.25% ­0.18­4 ­19 ­13

UNITED

STATES »

1.72% ­0.20­2 ­23 ­28

SOUTH KOREA 1.78% ­0.20+1 ­13 ­57

BRAZIL 6.41% ­0.21­9 ­25 +178

GERMANY » 0.11% ­0.21­4 ­22 ­22

UNITED

KINGDOM »

1.33% ­0.230 ­29 ­46

NEW ZEALAND 2.91% ­0.24­4 ­25 ­37

AUSTRALIA » 2.34% ­0.26­4 ­29 ­­

MEXICO 3.74% ­0.32­3 ­34 +52

HONG KONG 1.21% ­0.36­5 ­36 ­­

Commodities 1m
performance % 
name units Price Chng

GOLD USD/T OZ. 1245.0311.06

Sugar USD/LB. 14.36 9.28

Platinum USD/T OZ. 936.68 7.72

COCOA USD/MT 2955.007.03

OIL Brent USD/BBL. 36.86 4.24

Copper $/t 4695.002.94

Cattle USD/LB. 136.98 2.22

Palladium USD/T OZ. 502.00 0.59

Hogs USD/LB. 69.98 ­1.02

Coffee USD/LB. 115.05 ­1.12

Rice USD/CWT 10.71 ­5.31

NATURAL

GAS

(NYMEX)

USD/MMBTU1.70 ­23.08

Best Stocks 1m in USD
%ch 
Name ChngePctCountry

Tata Steel Ltd

(TATA:IN)

26.32 Fort,

Mumbai,

400 001<

000039A6

br>India

Bank of Baroda

(BOB:IN)

24.74 India

JSW Steel Ltd

(JSTL:IN)

19.72 India

Hindalco Industries

Ltd (HNDL:IN)

17.36 India

Mahindra &

Mahindra Financial

Services Ltd

(MMFS:IN)

17.31 India

DLF Ltd (DLFU:IN) 17.12 India

Shriram Transport

Finance Co Ltd

(SHTF:IN)

15.22 India

Hero MotoCorp Ltd 14.10 India

Adani Enterprises Ltd (ADE:IN) ­11.12% 

Oil India Ltd (OINL:IN) ­9.88% 
Prefer ONGC, Oil India, BPCL in OMC`s: Motilal Oswal

Jaiprakash Associates Ltd (JPA:IN) ­9.81% 

Divi's Laboratories Ltd (DIVI:IN) ­8.94% 
Why Bernstein Likes These 21 Quality Picks

Oil & Natural Gas Corp Ltd (ONGC:IN) ­6.09% 
ONGC board approves Rs5,050 crore investment in Tripura

Reliance Communications Ltd (RCOM:IN) ­5.90% 
RCom­Aircel Fine­Tune Merger Terms

Valuations
India Valuations

Sector Sector
MCap
US mn

Sector
MCap
Share
in
Total

Gem
Sector
Share
In
Total
GEM

GEM
Sector
MCAP
USmn

Payout
Ratio

GEM
Payout
Ratio

Div
Yield

GEM
Div
Yield

PE PEGEMPE
Discount
vs GEM

NetMarginNetMarginGEMMargin
Diff. vs
GEM

1yr
Return

GEM
1yr
Return

Communications40605.3 4.9 10.3 794505.8 13.1 43.3 0.6 3.2 25.118.2 37.9 8.2 13.6 5.4 0.3 ­0.7
Consumer
Discretionary

55949.3 6.8 6.6 509681.0 20.3 27.0 1.3 2.0 19.516.4 18.9 7.9 9.6 1.7 ­7.9 3.1

Consumer
Staples

95459.5 11.6 7.5 584775.3 49.6 38.0 1.5 1.8 36.428.2 29.1 18.2 10.3 ­7.9 7.1 12.3

Energy 127831.115.5 12.6 973390.4 41.8 40.8 3.2 4.4 12.512.4 0.8 11.5 9.7 ­1.8 ­2.1 ­21.0
Financials 160948.719.5 32.8 2543065.718.1 26.0 1.3 4.0 19.48.8 120.5 14.1 20.4 6.3 ­3.4 3.2
Health Care 74504.1 9.0 2.3 178295.8 16.7 20.3 0.5 1.0 38.031.7 19.9 17.7 17.0 ­0.7 10.8 13.6
Industrials 38579.0 4.7 5.8 453138.2 23.0 23.4 0.9 1.8 27.218.6 46.2 12.9 11.4 ­1.5 ­5.8 22.9
Materials 44448.0 5.4 7.6 590209.4 22.6 27.5 1.2 3.1 40.218.1 122.1 8.1 9.8 1.7 0.2 ­0.1
Technology 148550.618.0 10.8 833615.6 35.2 29.2 1.7 2.3 20.418.9 7.9 20.6 19.8 ­0.8 5.8 2.8
Utilities 39598.2 4.8 3.7 288099.0 21.2 32.2 1.6 3.1 13.012.4 4.8 15.6 13.4 ­2.2 ­0.1 ­5.6

Top Tactical India Long Picks
value stock CountryIndustry MCapUSDmnDividendYieldPE PS NetMarginPctPayoutRatio1YrChangeScore
Coal India Ltd COAL:IN India Coal Operations 30553.69 6.38% 14.932.8419.02 95.25 ­9.09 2509.54
Hindustan Unilever
Ltd

HUVR:INIndia Household Products 28124.30 1.78% 43.235.8913.62 76.95 16.88 1809.84

Wockhardt Ltd WPL:IN India Generic Pharma 2574.16 1.28% 42.463.839.02 54.35 54.66 1668.30
Piramal Enterprises
Ltd

PIEL:IN India 00004000 Specialty
Pharma

2463.89 2.09% 5.80 3.2756.38 12.12 20.91 1617.90

Infosys Ltd INFO:IN India IT Services 00004000 37812.06 2.24% 19.764.4322.42 44.26 15.05 1512.00

Top Tactical India Short Picks
value stock Country Industry MCapUSDmnDividendYieldPE PS NetMarginPctPayoutRatio1YrChangeScore
United
Breweries Ltd

UBBL:INIndia Beverages 3660.96 0.11% 95.485.255.50 10.50 12.08 ­923.05

Jaiprakash
Associates Ltd

JPA:IN India Cement &
Aggregates

418.73 ­ ­ 0.140.00 0.00 ­52.05 ­561.25

Jindal Steel &
Power Ltd

JSP:IN India Steel Producers 1236.78 ­ ­ 0.430.00 0.00 ­36.47 ­356.90

Tata Steel Ltd TATA:INFort, Mumbai, 400
001< 000039A6
br>India

Steel Producers 3772.25 3.07% ­ 0.200.00 0.00 ­32.04 ­283.50

Unitech Ltd UT:IN India Real Estate
Owners &
Developers

266.93 ­ 2.08 0.5225.00 0.00 ­55.21 ­191.54

Bond Picks
Corporate Eurobonds

Bond Price CouponCurrencyMaturity DurationYield1m Yield Ch
pp

1m Price Ch.
Abs

RELIANCE HOLDINGS USA INC RegS 22 109.05.40 USD Feb 14,
2022

5.18 3.70 ­0.01 0.00

Hertz Global Holdings Reports 2015 Fourth Quarter And Full­Year ...
BHARTI AIRTEL INTERNATIONAL NETHER RegS
23

104.85.13 USD Mar 11,
2023

5.85 4.32 ­0.39 2.30

Mobile app to reduce time taken for police verification of passport
STATE BANK OF INDIA/LONDON RegS 19 102.33.62 USD Apr 17, 20192.95 2.84 ­0.05 0.00
Interop Las Vegas Partners with NPower Volunteer Program to ...
EXPORT­IMPORT BANK OF INDIA MTN RegS 23 102.74.00 USD Jan 14,

2023
6.03 3.55 ­0.25 1.60

The best airline in the world is bringing its newest plane to America
ONGC VIDESH LTD RegS 24 101.14.63 USD Jul 15, 2024 6.95 4.47 ­0.21 1.45
India Eases Loan Rules to Help Firms Tap Long­Term Foreign Funds

View India Econ Page

http://www.moneycontrol.com/news/brokerage-recos-sector-report/prefer-ongc-oil-india-bpclomc%2560s-motilal-oswal_1081828.html
http://www.barrons.com/articles/why-bernstein-likes-these-21-quality-picks-1433920032
http://www.livemint.com/Industry/VmsFPq1TApq6BiRYhTHQCK/ONGC-board-approves-Rs5050-crore-investment-in-Tripura.html
http://www.lightreading.com/mobile/4g-lte/rcom-aircel-fine-tune-merger-terms/d/d-id/721465
http://www.prnewswire.com/news-releases/hertz-global-holdings-reports-2015-fourth-quarter-and-full-year-financial-results-300228063.html
http://telecom.economictimes.indiatimes.com/news/mobile-app-to-reduce-time-taken-for-police-verification-of-passport/50747576
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(HMCL:IN)

State Bank of India

(SBIN:IN)

12.69 India

Bharti Airtel Ltd

(BHARTI:IN)

10.39 New

Delhi, 110

070 India

Worst Stocks 1m in USD
% 
Name ChngePctCountry

Wockhardt Ltd

(WPL:IN)

­23.93 India

Bharat Heavy

Electricals Ltd

(BHEL:IN)

­19.12 India

Aditya Birla Nuvo Ltd

(ABNL:IN)

­12.27 India

Unitech Ltd (UT:IN) ­11.57 India

Adani Enterprises Ltd

(ADE:IN)

­11.12 India

Oil India Ltd (OINL:IN) ­9.88 India

Jaiprakash Associates

Ltd (JPA:IN)

­9.81 India

Divi's Laboratories Ltd

(DIVI:IN)

­8.94 India

Oil & Natural Gas Corp

Ltd (ONGC:IN)

­6.09 India

Reliance

Communications Ltd

(RCOM:IN)

­5.90 India

Best Stocks YTD in USD
% 
Name ChngePctCountry

JSW Steel Ltd

(JSTL:IN)

13.79 India

Tata Steel Ltd

(TATA:IN)

10.51 Fort,

Mumbai,

400 001<

000039A6

br>India

Infosys Ltd

(INFO:IN)

4.41 India

Hero MotoCorp

Ltd (HMCL:IN)

4.07 India

Shriram Transport

Finance Co Ltd

(SHTF:IN)

3.73 India

Sun

Pharmaceutical

Industries Ltd

(SUNP:IN)

3.56 India

Dr Reddy's

Laboratories Ltd

(DRRD:IN)

3.15 India

UltraTech Cement

Ltd (UTCEM:IN)

1.47 India

Ranbaxy

Laboratories Ltd

(RBXY:IN)

­1.42 India

HCL Technologies

Ltd (HCLT:IN)

­1.94 India

Worst Stocks YTD in
USD % 
Name ChngePctCountry

Wockhardt Ltd

(WPL:IN)

­44.01 India

Reliance

Communications Ltd

(RCOM:IN)

­39.78 India

Jaiprakash Associates

Ltd (JPA:IN)

­38.79 India

Bharat Heavy

Electricals Ltd

(BHEL:IN)

­37.94 India

Jindal Steel & Power

Ltd (JSP:IN)

­33.92 India

Adani Enterprises Ltd

(ADE:IN)

­30.85 India

Unitech Ltd (UT:IN) ­30.42 India

Idea Cellular Ltd

(IDEA:IN)

­27.27 India

Aditya Birla Nuvo Ltd

(ABNL:IN)

­26.92 India

Reliance Capital Ltd

(RCAPT:IN)

­22.52 India

Sector Performance 1m
in USD % 
sector ChngePct

Health Care ­2.62

Energy ­2.07

Technology ­1.65

Utilities ­1.47

Communications ­1.00

Industrials ­0.46

Consumer Staples 1.74

Financials 4.81

Consumer Discretionary5.84

Materials 7.69

Sector Performance YTD
in USD % 



in USD % 
sector ChngePct

Communications ­21.89

Industrials ­19.33

Financials ­14.49

Utilities ­13.49

Energy ­13.28

Consumer Staples ­10.88

Health Care ­10.42

Materials ­8.02

Consumer Discretionary­5.95

Technology ­1.28
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Turkey Performance
Snapshot
Index 1 month

Ch%

YTD

Ch%

1 year

Ch%

XU100:IND3.18 3.57 ­9.90

MSCI

Turkey

3.50 5.10 ­22.40

MSCI GEM­0.28 ­6.78 ­25.09

MSCI

BRIC

­2.13 ­11.93 ­29.50

MSCI

World

­0.89 ­6.94 ­14.21

Indexes YTD
performance % 
MSCI Index YTDChange

PERU 10.2

THAILAND 8.3

INDONESIA 7.9

TURKEY 5.1

ANDEAN 3.7

UNITED ARAB EMIRATES 2.8

COLOMBIA 2.4

CHILE 2.3

UNITED ARAB EMIRATES

DOMESTIC

1.2

RUSSIA 0.9

RUSSIA ADR/GDR 0.8

MALAYSIA 0.2

SOUTH EAST ASIA 0.2

EMERGING MARKETS

HORIZON

0.1

EM EASTERN EUROPE ­0.6

EM LATIN AMERICA ex

BRAZIL

­0.7

TAIWAN ­0.7

EFM LATIN AMERICA &

CARIBBEAN INDEX

­1.1

HUNGARY ­1.3

EM LATIN AMERICA ­1.4

EM EUROPE & MIDDLE ­1.5

Turkey




