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USDCOP:CUR 2376.5100
USDHUF:CUR 261.4500
USDMXN:CUR 14.7452
USDNOK:CUR 7.4531
USDUAH:CUR 15.8930
USDPLN:CUR 3.5417
USDTRY:CUR 2.3390
USDTRL:CUR 2333400.0000
USDSEK:CUR 7.8048
USDRON:CUR 3.7062
USDZAR:CUR 11.5512
USDBRL:CUR 2.6576
USDAUD:CUR 1.2239

USDISK:CUR 127.5400
USDDKK:CUR 6.1506
USDEUR:CUR 0.8265
USDLTL:CUR 2.8539
USDCHF:CUR 0.9943
USDBGN:CUR 1.6159
USDCZK:CUR 22.8246
USDHRK:CUR 6.3321
USDTWD:CUR 31.6730
USDPEN:CUR 2.9795
USDINR:CUR 63.3100
USDMYR:CUR 3.4965
USDCAD:CUR 1.1622
USDSGD:CUR 1.3252
USDCNY:CUR 6.2063
USDCNH:CUR 6.2168
USDIDR:CUR 12387.5000
USDJPY:CUR 119.7800
USDBDT:CUR 77.9250
USDKWD:CUR 0.2929
USDNZD:CUR 1.2827
USDGBp:CUR 0.6419
USDILs:CUR 3.9046
USDQAR:CUR 3.6423
USDSAR:CUR 3.7542
USDTHB:CUR 32.8900
USDHKD:CUR 7.7555
USDOMR:CUR 0.3850
USDVEF:CUR 6.2921
USDAED:CUR 3.6729
USDVND:CUR 21391.5000
USDCLP:CUR 606.4500
USDPHP:CUR 44.7200
USDARS:CUR 8.4650
USDPKR:CUR 101.0900
USDKRW:CUR 1093.9500

Bond rates 1m performance %

country yield 1wk

GREECE 9.09% 0.96 0000305C-25

BRAZIL (USD)  4.10% 0.16
HONG KONG  1.81% 0.15
SINGAPORE  2.26% 0.09
MEXICO (USD)  3.34% 0.06
SOUTH KOREA  2.62% 0.02
SWITZERLAND  0.29% 0.01
UNITED STATES 2.17% 0.00

CANADA 1.78% -0.07
JAPAN 0.31% -0.10
FRANCE 0.82% -0.15
NETHERLANDS 0.66% -0.15
GERMANY 0.54% -0.16
ITALY 1.86% -0.17
BRITAIN 1.75% -0.18

PORTUGAL 2.62% -0.21
AUSTRALIA 2.80% -0.22

INDIA 7.85% -0.24
NEW ZEALAND 3.63% -0.26
SPAIN 1.58% -0.31
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Commodities 1m performance %

name units
EURO SPOT EUR/T OZ.
TOCOM RUBBER JPY/KG
TOCOM SILVER JPY/G
INDIAN RUPEE SPOT INR/T OZ.

JAPANESE YEN SPOT JPY/T OZ.
EURO SPOT EUR/T OZ.
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globalisation somewhat sinks the importance of US global hegemony.
Hence the trade out of the emerging into US markets.

To counter disglobalisation the next big globalisation event is the opening up of
domestic China markets and floating of the Yuan. China authorities are resistant
however as they are aware that floating Yuan will not necessary be beneficial to China
economy. They are perhaps right, but it will certainly benefit global trade.

On the country by country basis

Russia is a problem child of the financial markets currently, living in the state of severe
cognitive dissonance. On one hand it has been as orthodox as Soviet Union in relation
to its political problems such as Ukraine, internal politics, etc..But on the other hand it
tries to be as liberal as gets in terms of its financial markets, despite obvious challenges
of lower oil prices, limited liquidity and sanctions. We applaud brave men in Russian
government bold enough to keep liberal bias. But their effort will be limited given that
they can do only certain things under hardline presidential administration, that has
been trapped in its ambitions interlaced with geography of politics.

Qil price is a key variable for Russia. If it goes unders, Russia could face bank panic.
But stars have been positive for Russia. There are signs that recent Swiss Central
Bank move as well as new round of QE from the ECB will provide support for
commodities especially gold and oil price. Turning Russia into a screaming buying
opportunity.

Despite US disglobalisation effort Russian crisis has also served well for BRICST
integration. China provided continued support on the financial front serving as a lender
of last resort. Russia also moved to cooperate with Turkey on the gas front. We just
hope that Russian hardliners do not demand Lushunkou (Port Arthur) back from the
Chinese. Nikita Khrushchev has granted Lushunkou to China in 1954 in the year it
gave up Crimea to Ukraine. Or they abstain from claims on Eastern Turkey. Earlier in
the 1920s Soviets gave up Eastern Turkey that Russia conquered in WWI from
Ottomans to young Turkish Republic.

Our positives stance on Russia is based on the assumption that oil price will be
supported with stronger Yuan and weaker Euro. But if that is not enough armory to
counter Saudis that keep pushing oil prices lower. We are likely to watch very
interesting developments on the global financial markets. If oil price goes further under,
Russia will eventually install capital controls and therefore could be downgraded to
Frontier markets from GEM index.While Saudi Arabia will take its space in the
emerging market index in May MSCI rebalancing.

Saudis will be the biggest beneficiaries of the trade out of Russia into Saudi Arabia.

While in Russia in the case of further oil price weakness we anticipate a series of large
scale mergers. The largest of which is likely to be Gazprom takeover of Rosneft to aid
strained oil producer. The preparations are being made already as young Sechin has
been granted a sign of honor from Vladimir Putin.

China markets are expected to be somewhat stronger as China markets are continuing
its access reform, while oil price drop creates more room for China growth. We think
that the oil price drop will be enough of the catalyst to provide support to slowing down
China. We especially bet on possible revaluation of Yuan in the current environment.

Gold price move is yet another sign of dollar weakness and possible yuan strength. We
are watching further opening up of mainland China to international markets. We have
already seen significant developments on the FX front as China made yuan available
in Singapore and also through some yuan linked instruments in countries like Russia.

So far the main route to send money to mainland China is to pay for Chinese products.
Yet the government is cracking down this route lately. Another route is via Korea.

Brazil is interesting for investors as a country which has handled well a decade of
market reforms. Brazil has good potential in social capital development and fairly low
base. ITs commodities story has helped it to generate significant revenue to integrate
into global financial system and take the leading spot among key emerging markets.



BHITIDA FUUND DFU I uBr/1 VL. 1V.UY 0.49
US DOLLAR SPOT UsSD/TOZ. 15.67 4.89
INDIAN RUPEE SPOT INR/T OZ. 74996.94 4.73
COMEX SILVER USD/TOZ. 15.60 4.42
TOCOM GOLD JPY/G 4591.00 4.41
ICE ECX EMISSIONS EUR/MT 7.34 4.26
ICE CANOLA CAD/MT 439.80 3.95
JAPANESE YEN SPOT JPY/TOZ. 141743.00 3.50
CBOT CORN USD/BU. 397.00 3.25
BRITISH POUND SPOT GBP/TOZ. 759.38 2.93
COMEX GOLD USD/TOZ. 1184.10 2.91
GOLD SPOT USD/TOZ. 1183.44 274
CBOT WHEAT USD/BU. 589.75 2.65
ICE COCOA USD/MT 2910.00 2.36
PLATINUM SPOT USD/TOZ. 1209.65 1.46
CBOT SOYBEAN OIL USD/LB. 32.14 1.39
CBOT SOYBEANS USD/BU. 1023.50 1.29
ICE COTTON #2 USD/LB. 60.27 0.94
CME LUMBER USD/TBF 328.20 0.15
CBOT OATS USD/BU. 303.75 -0.25
PALLADIUM SPOT USD/TOZ. 797.00 -0.53
CME LIVE CATTLE USD/LB. 163.55 -3.36
CBOT ROUGH RICE USD/CWT 11.75 -4.63
CBOT SOYBEAN MEAL USD/ST 347.60 -4.74
CME FEEDER CATTLE USD/LB. 217.33 -5.95
ICE ORANGE JUICE CONC USD/LB. 139.80 -6.08
ICE SUGAR #11 USD/LB. 14.52 -6.86
CME LEAN HOGS USD/LB. 81.20 -7.97
TOCOM KEROSENE JPY/KL 56470.00 -9.26
CME ETHANOL USD/GAL. 1.56 -10.34
ICE COFFEE "C" USD/LB. 166.60 -11.12
TOCOM CRUDE OIL JPY/KL 44360.00 -12.99
NYMEX HEATING OIL USD/GAL. 183.36 -13.77
CRUDE OIL (BRENT) USD/BBL. 57.33 -16.10
ICE GASOIL USD/MT 521.25 -16.30
CRUDE OIL (WTI) USD/BBL.  53.27 -17.44
RBOB GASOLINE USD/GAL. 143.80 -19.77
NYMEX NATURAL GAS USD/MMBTU 2.89 -27.57
Best Stocks 1m %
stockcountry ticker namestock current ch
BZ OIBR4:BZ Oi SA 8.610 523.91
RU VTBR:RM VTB Bank OJSC  0.06700 43.47
Zhuzhou CSR
CH 3898:HK Times Electric Co  45.250 35.68
Ltd
CH 1766:HK CSR Corp Ltd 10.440 32.32
China
TA 1314:TT Petrochemical 1155 31.25
Development Corp
Zoomlion Heavy
CH 1157:HK Industry Science 5.910 29.04
and Tech
China Shanshui
CH 691:HK Cement Group Ltd 3.720 28.28
CH 6030:HK 1110 SOUMES € 59 200 26,41
A 2609.TT Yang Ming Marine ¢ 05 54 35
Transport Corp
China
CH 1800:HK g‘;:‘g:z:;:’%‘os 9.330 24.23
Ltd
Worst Stocks 1m %
stockcountry ticker namestock current ch
Cia Brasileira de _
BZ PCAR4:BZ Eias;ribuicao Grupo -1.040 100.96
SK 047810:Ks Korea Aerospace g5 gg 59
Industries Ltd
IN ICICIBC:IN ICICI Bank Ltd 351.70 -80.14
IN INFO:IN Infosys Ltd 1968.75 -55.20
RU TMKS:LI  TMK OAO 2.320 -54.06
RU TRMK:RM  TMK 35.0000 -45.48
Mobile
RU MBT:US  Telesystems 7.1800 -41.24
oJsc
CL CAP:Cl CAP SA 2682.20 -35.77
CH 1211:HK  Byd Co Ltd 30.350 -33.30
RU MFON:LI  MegaFon OAO 13.780 -33.27
Best Stocks YTD %
stockcountry ticker namestock current  ch
BZ OIBR4:BZ Oi SA 8.610 137.19

But Brazil's real strength is its population. By developing the social capital of its citizens
Brazil can further develop its sectors intense in social capital ie educational services,
banking, health care, consumers, technology as well as media and transport.

Recent subdued reading of inflation, can put a cap on Brazilian central bank in its
series of measures to curb inflation, which should be positive for stocks in banking
sector especially.

South Africa as a substantial oil importer is also a beneficiary of lower oil prices,
although significant rand strength on the back of the better current account and lower oil
prices could be harmful for South Africa exporters as well as domestic producers. So on
the net basis South Africa investment case is only mildly positive. Gold price strength,
however, helps South African Gold names. But irone ore and coal prices are still weak,
S0 mining stocks are still under pressure.

Turkey is facing slowing exports, rising inflation and slightly better imports given the
drop in oil prices. Its real rates are edging towards negative territory as Turkish Central
bank is reluctant to rise rates while, inflation has been reported to creep higher. This
could become a driver for further lending growth.

With its recent gas deal with Russia Turkey has been offered exciting opportunity to
cement its role as a transit geography. Historically holding keys to the gates between
east and west -- Turkey is likely to continue on the same role in gas business. Itis
therefore also makes sense for Russia to gain foot in Turkey as gas transit business
before Turkey starts hauling has between Asia and Europe. Putin Erdogan deal aims at
just that.

However its not all that bright in Turkey investment case. Turkish elites just as in
Russia do not believe that in modern politics a country that is ruled by one man by more
than 10 years is a sign of increasing stability. Therefore Turkish domestic investors vote
with their Liras to invest abroad. Just like Russians who do not buy the Putin's stability
hypnosis and send their moneys elsewhere.

India still looks very toppish on valuation. Despite that investors are keen to put more
money into Indian assets anticipating another rate cut later in February. Decision to
send more money to India is aided with drive to increase transparency by Indian
corporates which might sweeten the valuation. It also makes sense to invest into Indian
rupee debt markets anticipating the move on rates.

South Korea is offering fairly upbeat growth in 2015 of over 3.5%. South Korean stocks
which managed poorly in 2014 (MSCI Korea -12%) can repeat overall lackluster result.
Heavy stock picking is required on the Korean market. The index was driven down
mainly by Samsung Electronics who keeps posting deteriorating results as it slips into
lower margin more competitive territory, yielding Apple a leadership in premium and a
high margin business. Korea fixed income and mm is also currently a destination for
investors looking to invest into domestic Chinese markets in the attempt to diversify
away from more conventional currencies.

Cumulative Revenue Growth Momentum In the Last
Reported Quarter vs. Previous in % Across GEM
Universe

Source:Midlincoln Research

Universe DivYield Performancei2m Avg_PB Avg_PE ROE_Pct Avg_NetMargin Avg_PS

BZ 2.3 2.7 3.1 16.7 19.8 18.2 2.4
CH 28 14.0 1.9 15.8 13.5 1.7 1.6
CL 21 2.8 1.8 25.4 10.8 10.5 1.7
COo 2.9 il# il2 15.3 9.5 11.3 1.6
cz 6.7 1.0 0.0 8.7 -0.0 -0.0 -0.0
EG -0.0 11739 0.0 210.8 -0.0 -0.0 -0.0
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Our Stance

Russia is a problem child of the financial markets currently, living in the state of severe
cognitive dissonance. On one hand it has been as orthodox as Soviet Union in relation
to its political problems such as Ukraine, internal politics, etc..But on the other hand it
tries to be as liberal as gets in terms of its financial markets, despite obvious challenges
of lower oil prices, limited liquidity and sanctions. We applaud brave men in Russian
government bold enough to keep liberal bias. But their effort will be limited given that
they can do only certain things under hardline presidential administration, that has
been trapped in its ambitions interlaced with geography of politics.

Qil price is a key variable for Russia. If it goes unders, Russia could face bank panic.
But stars have been positive for Russia. There are signs that recent Swiss Central
Bank move as well as new round of QE from the ECB will provide support for
commodities especially gold and oil price. Turning Russia into a screaming buying
opportunity.

Despite US disglobalisation effort Russian crisis has also served well for BRICST
integration. China provided continued support on the financial front serving as a lender
of last resort. Russia also moved to cooperate with Turkey on the gas front. We just
hope that Russian hardliners do not demand Lushunkou (Port Arthur) back from the
Chinese. Nikita Khrushchev has granted Lushunkou to China in 1954 in the year it
gave up Crimea to Ukraine. Or they abstain from claims on Eastern Turkey. Earlier in
the 1920s Soviets gave up Eastern Turkey that Russia conquered in WWI from
Ottomans to young Turkish Republic.

Our positives stance on Russia is based on the assumption that oil price will be
supported with stronger Yuan and weaker Euro. But if that is not enough armory to
counter Saudies that keep pushing oil prices lower. We are likely to watch very
interesting developments on the global financial markets. If oil price goes further under,
Russia will eventualy install capital controls and therefore could be downgraded to
Frontier markets from GEM index.While Saudi Arabia will take its space in the
emerging market index in May MSCI rebalancing.

Saudis will be the biggest beneficiaries of the trade out of Russia into Saudi Arabia.
While in Russia in the case of further oil price weakness we anticipate a series of large
scale mergers. The largest of which is likely to be Gazprom takeover of Rosneft to aid
strained oil producer. The preparations are being made already as young Sechin has
been granted a sign of honor from Vladimir Putin.

Valuations

Russia Valuations



COLOMBIA 22.3
BRAZIL ADR -23.9
HUNGARY -29.6
EM EUROPE & MIDDLE EAST -30.9
EFM EUROPE + CIS (E+C) -31.7
EM EUROPE -32.2
EM EASTERN EUROPE -40.0
GREECE -40.3
RUSSIA ADR/GDR -46.6
RUSSIA -48.5
Indexes 1m performance %

Index Last
ﬁ]r;ir;ghai Stock Exchange Composite 3234.68
Karachi Stock Exchange KSE100 Index 32184.17
Jakarta Stock Exchange Composite Index 5226.95
Hong Kong Hang Seng Index 23605.04
Dow Jones Industrial Average 17823.07
FTSE/JSE Africa All Share Index 49770.60
S&P 500 Index 2058.90
Borsa Istanbul 100 Index 85721.13
Nikkei 225 17450.77
S&P/TSX Composite Index 14632.44
FTSE 100 Index 6566.09
m%(iﬁijneftock Exchange Mexican Bolsa 43145.66
Korea Stock Exchange KOSPI Index 1915.59
Yr\::;sfw Stock Exchange WIG Total Return 51416.08
S&P BSE SENSEX Index 27479.75
EJ:C\;‘e;::eBI:‘ZS;IXSao Paulo Stock 50007.41
MICEX Index 1396.61
Russian Depositary Index USD 949.79
Russian Trading System Cash Index 787.36

Currencies 1m performance %

Ticker Last Chnge
USDRUB:CUR 59.5440 20.37
USDCOP:CUR 2376.5100 719
USDHUF:CUR 261.4500 6.31
USDMXN:CUR 14.7452 5.86
USDNOK:CUR 7.4531 5.83
USDUAH:CUR 15.8930 5.64
USDPLN:CUR 3.5417 5.48
USDTRY:CUR 2.3390 5.16

USDTRL:CUR 2333400.0000 4.91

USDSEK:CUR 7.8048 4.68
USDRON:CUR 3.7062 4.11
USDZAR:CUR 11.5512 3.93
USDBRL:CUR 2.6576 3.59
USDAUD:CUR 1.2239 3.42
USDISK:CUR 127.5400 3.17
USDDKK:CUR 6.1506 2.94
USDEUR:CUR 0.8265 2.94
USDLTL:CUR 2.8539 2.94
USDCHF:CUR 0.9943 281
USDBGN:CUR 1.6159 2.90
USDCZK:CUR 22.8246 2.89
USDHRK:CUR 6.3321 2.78
USDTWD:CUR 31.6730 1.96
USDPEN:CUR 2.9795 1.94
USDINR:CUR 63.3100 1.84
USDMYR:CUR 3.4965 1.75
USDCAD:CUR 1.1622 1.67
USDSGD:CUR 1.3252 1.27
USDCNY:CUR 6.2063 1.02
USDCNH:CUR 6.2168 0.95
USDIDR:CUR 12387.5000 0.93
USDJPY:CUR 119.7800 0.73
USDBDT:CUR 77.9250 0.45
USDKWD:CUR 0.2929 0.41
USDNZD:CUR 1.2827 0.23
USDGBp:CUR 0.6419 0.23
USDILs:CUR 3.9046 0.22
USDQAR:CUR 3.6423 0.03
USDSAR:CUR 3.7542 0.03
USDTHB:CUR 32.8900 0.03
USDHKD:CUR 7.7555 0.02
USDOMR:CUR 0.3850 0.00
USDVEF:CUR 6.2921 0.00
USDAED:CUR 3.6729 -0.01
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Stock Picks for January
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[ Gazpromneft(Long)

24

26.9

6.93%

+4.23%
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21.0

Moscow
Exchange(Long)

10.2

16.3

3.90%

-1.73%

o Gazprom Neft meets production target at Prirazlomnoye oil field
e Moody's downgrades ratings of 8 non-financial corporations ...

-19.09 |[|

1.7

5.5

53.7

e Moscow Exchange says derivatives market trade to resume
e Moscow Exchange certifies GATEIab trading software

[MMC Norilsk Nickel
OJSC(Long)

7.3

334

10.52%

+98.85%

2.4

2.0

27.9

Surgutneftegas
OAO(Long)

25

22.7

7.21%

+37.19%

0.6

e Moody's Interfax takes action on four Russian non-financial corporates
e Russia stocks higher at close of trade

0.8

1.4

55.7

e Russian Oil Producer Surgut's

36

Billion Cash P
e Stocks in Play: Surgutneftegaz OAO . Hurricane Energy PLC ...

ile Is Both

[Tatneft OAO(Long)

45

21.7

3.37%

+28.41%

Ble

1.0

ssin

1.1

23.7

Tinkoff CS(Short)

8.8

9.3

10.78%

-78.76%

e Moody's Interfax downgrades Tatneft to Aal.ru from Aaa.ru following ...
e Stocks in Play: Severn Trent PLC , AVEVA Group PLC , Tatneft OAO

1.1

0.4

4.9

e Carmen Small

racin

ridin

IVTB Bank 0JSC(Short)

30.1

29

1.92%

+26.28%

in bikinis, the hour ...

e Vittorio Brumotti und Peter Sagan tanzen den €@Doppel-Wheelie®

0.9

-21.9

0.8

2.8

Magnit OJSC(Short)

22.5

0.0

3.84%

-27.66%

e IBA-MOSCOW bank included in the list of strategically important ...
e Azerbaijan's VTB appraised positively primary international ...

0.0

0.0

0.0

INovaTek OAO(Short)

134

0.0

2.83%

-39.03%

0.0

e Magnit OAO : OJSC "Maghnit" announces that its operating company ...
e Assets of Russian retailer Magnit exceed 18.4 billion Euro
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0.0

0.0



http://www.adn.com/article/20150116/gazprom-neft-meets-production-target-prirazlomnoye-oil-field
http://azertag.az/en/xeber/Moody_039s_downgrades_ratings_of_8_non_financial_corporations_including_Rosneft_Gazprom_Neft_Lukoil_Russian_Railways-826466
http://www.reuters.com/article/2015/01/12/russia-markets-moscow-exchange-resumptio-idUSL6N0UR22D20150112
http://leaprate.com/2015/01/moscow-exchange-certifies-gatelab-trading-software/
https://www.moodys.com/research/Moodys-Interfax-takes-action-on-four-Russian-non-financial-corporates--PR_316560
http://www.investing.com/news/stock-market-news/russia-stocks-higher-at-close-of-trade-323462
http://www.businessweek.com/news/2015-01-21/surgut-s-36-billion-cash-pile-is-both-blessing-and-curse
http://www.winstonview.com/stocks-in-play-surgutneftegaz-oao-hurricane-energy-plc-ishares-euro-stoxx-50-ucits-etf-dist-etf/335270/
https://www.moodys.com/research/Moodys-Interfax-downgrades-Tatneft-to-Aa1ru-from-Aaaru-following-downgrade--PR_316799
http://www.winstonview.com/stocks-in-play-severn-trent-plc-aveva-group-plc-tatneft-oao/335333/
http://velonews.competitor.com/2015/01/news/carmen-small-qa-womens-racing-riding-bikinis-hour-record_357726
http://www.radsportkompakt.de/2015/01/13/vittorio-brumotti-und-peter-sagan-tanzen-den-doppel-wheelie/
http://abc.az/eng/news_23_01_2015_86232.html
http://abc.az/eng/news/main/86250.html
http://www.4-traders.com/MAGNIT-OAO-6498973/news/Magnit-OAO--OJSC-Magnit-announces-that-its-operating-company-JSC-Tander-has-joined-the-Code-of-17532660/
http://www.freshplaza.com/article/130090/Assets-of-Russian-retailer-Magnit-exceed-18.4-billion-Euro

e NOVATEK reports preliminary operating data for the fourth quarter ...
e Stocks in Play: Novatek OAO , Morgan Advanced Materials PLC ...
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RU

RU TRNFP:RM 0OAO 126000.00 5.70
RU EVR:LN Evraz 154.500 3.48
RU MOEX:RM Moscow 59.0600 -1.29
Exchange

RU LKOH:RM  Lukoil OAO 2225.00 -2.91
RU URKA:RM Uralkali OJSC 128.4000 -3.31
RU TCS:LI Tinkoff CS 3.190 -3.48
RU TATN:RM Tatneft OAO 228.5000 -8.10 |

. MMC Norilsk
RU GMKN:RM Nickel OJSC 8080.00 8.39
Worst Stocks 1m %
stockcountry ticker namestock current ch
RU TMKS:LI  TMK OAO 2.320 54.06 L
RU TRMK:RM  TMK 35.0000 45.48

y Mobile Telesystems -

RU MBT:US 0JSC 7.1800 41.04
RU MFON:LI  MegaFon OAO 13.780 33.07
RU LSRG:LI  LSR Group 1.560 32.61
RU FIVE:LI X5 Group 12.200 30.68
RU MAIL:LI Mail.RU 16.300 29.68
RU YNDX:US Yandex 17.9600 _ 27.93
RU SBERP:RM Sberbank of Russia 37.7000 27.85
RU QIWEUS  Qiwl 20.1900 |, 27.48
Best Stocks YTD %
stockcountry ticker namestock current ch
RU 486:HK Rusal 5.220 126.96
RU CHMF:RM  Severstal OAO 501.90 59.38

. MMC Norilsk
RU GMKN:RM Nickel OJSC 8080.00 49.46

. AK Transneft

RU TRNFP:RM OAO 126000.00 47.20

. VTB Bank
RU VTBR:RM 0JSC 0.06700 36.18

. Surgutneftegas
R NGSP:RM 29.4950 14.02
(V] SNGS 0AO 9.495
RU LKOH:RM  Lukoil OAO 2225.00 10.92
RU TATN:RM  Tatneft OAO  228.5000 10.86
RU HYDR:RM RusHydro JSC 0.5415 -4.73
RU GAZP:RM Gazprom OAO 130.3100 -6.25
Worst Stocks YTD %
stockcountry ticker namestock current ch
RU SSA:LI Sistema JSFC 5.210 83.75
RU TMKS:LI  TMK OAO 2.320 70.83
y Mobile Telesystems

RU MBT:US 0JSC 7.1800 66.64
RU LSRG:LI  LSR Group 1.560 62.41
RU MFON:LI  MegaFon OAO 13.780 58.52
RU SBERP:RM Sberbank of Russia 37.7000 | 52.63
RU FEES:RM FGC UES JSC 0.04569 48.91
RU SBER:RM Sberbank of Russia 54.9000 45.45
RU NVTK:LI NovaTek OAO 78.400 42.01
RU MGNT:LI  Magnit OJSC 45.400 29.61

CHMF:RM Severstal OAO
AK Transneft

501.90 10.37

Sector Performance 1m %

NameSector
Financials
Energy
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Materials
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Russia Last Month Review

Russia RTSI$:IND Index lost-19.18% last month. To finish the month at 787.36

MSCI Russia Index lost-23.95% last month. Its overall down -48.54% since the
beginning of the year.

At the same time MSCI Emerging Markets Index is down -4.82% last month and is
down -4.63% YTD.

RUB last month lost -20.37% against US dollar. To finish the month at 59.5440 per
USD.

While Brent oil price last month lost -16.10%. To finish the month at 57.33 $/bbl.

Best stocks last month in Russia included VTB Bank OJSC +43.47%, Severstal OAO
+10.37%, AK Transneft OAO +5.70%, Evraz +3.48%, Moscow Exchange-1.29%, Lukoil
OAO0-2.91%, Uralkali OJSC-3.31%, Tinkoff CS-3.48%, Tatneft OAO-8.10%, MMC
Norilsk Nickel OJSC-8.39%, .

Worst stocks last month included TMK OAQO -54.06%, TMK -45.48%, Mobile
Telesystems OJSC -41.24%, MegaFon OAO -33.27%, LSR Group -32.61%, X5 Group -
30.68%, Mail.RU -29.68%, Yandex -27.93%, Sberbank of Russia -27.85%, QIWI -
27.48%,

Best stocks YTD included Rusal +126.96%, Severstal OAO +59.38%, MMC Norilsk
Nickel OJSC +49.46%, AK Transneft OAO +47.20%, VTB Bank OJSC +36.18%,
Surgutneftegas OAO +14.02%, Lukoil OAO +10.92%, Tatneft OAO +10.86%, RusHydro
JSC-4.73%, Gazprom OAO-6.25%,

While worst stocks YTD included Sistema JSFC -83.75%, TMK OAO -79.83%, Mobile
Telesystems OJSC -66.64%, LSR Group -62.41%, MegaFon OAQ -58.52%, Sberbank
of Russia -52.63%, FGC UES JSC -48.91%, Sberbank of Russia -45.45%, NovaTek
OAO -42.01%, Magnit OJSC -29.61%,

In terms of sector performance last month the best sectors included Financials-7.6%,
Energy-10.0%, Utilities-15.0%,

While worst sector performance last month showed Technology -27.5%,
Communications -23.5%, Consumer Staples -23.3%,

YTD the best sectors remain Materials +26.1%, Energy-0.3%, Ultilities-27.0%,

While the worst sectors are Communications -57.5%, Financials -31.1%, Consumer
Staples -29.6%,

Some Political news headlines for
Russia include:



Sector Performance YTD %

NameSector ch Viadimir Putin's Annual Year-End News Conference
"E"""e"a's 206'; How Putin Forged a Pipeline Deal That Derailed
U:;E: e Even Loyalty No Guarantee Against Putin

Transaero Airlines will receive government bailout

Xi, Putin exchange New Year greetings

Ukraine hurried to endorse bill cancelling non-aligned status ...
Michael Garcia lowdown: the FIFA ethics investigator

FIFA ethics chiefs Michael Garcia and Hans-Joachim Eckert pass ...
Dmitry Medvedev channels Lenin as he condemns Cyprus bail-out ...
Russia cuts gas supply to Ukraine. demands $1.95 billion

Putin met with Chinese President Xi Jinping at a start of a two-day ...
Russia Plays the Gullible West

Business news and markets: as it happened - April 29, 2014
Ukraine's prime minister accuses Russia of wanting to start WWIII ...
Li Kegiang and Prime Minister Dmitry Medvedev of Russia Co-chair ...
Glory to the 'Russian World'

France Denies That It's Ready to Deliver Warship to Russia

Focus on Fifth Gen fighter jets ahead of Rogozin's visit

"No re-exports of EU goods"; minister travels to Moscow

Obstacles hindering Egypt-Russian cooperation tackled

Russian industrial zone to be established in Egypt

Russia's Emergencies Minister forced to make emergency landing

Tatarstan Wooing Slovenian Firms
EVENTS, SLOVENIA, REVIEW, WEEK

Schedule of Events

A Bilbao on Siberia's Edge?

Smear Campaign Against Russian Journalists Exposed

Academics Protest Closure of European University at St. Petersburg
Doc Festival Goes on Despite Culture Minister Calling Head 'Anti ...
Entire staff of Moscow's Museum of Cinema resigns in protest ...

Local News Russian ties are praised

Boosting defence ties: Pakistan, Russia sign landmark cooperation ...
Russia, Belarus expand program of military drills due to new threats ...
Russian Defense Minister Sergey Shoygqu opens dialogue with his ...
Russian economic crisis: as it happened 16 December 2014

Putin said to stun advisers by backing corruption crackdown

Putin Trumpets Economic Strength, but Advisers Seem Less Certain
VP: Iran Ready to Export High-Tech Products to Russia

Dhaka, Moscow sign defence, nuclear power agreements

Europe Keeps Hope Alive for Gas Pipeline From Russia

Ener uote of the Day: Putin, the Ruble. Rosneft and Economic ...
Markets Live: $A in sudden plunge

Russia wants future involvement on Cyprus after "dangerous” levy
The Shanghai Cooperation Organisation: Peace and prosperity ...
Sergey Lavrov: Throwing Russia off balance is ultimate aim
Interview of Russian Foreign Minister Sergey Lavrov on the Sunday ...
Russian industrial zone to be established in Eqypt

Obstacles hindering Egypt-Russian cooperation tackled

Shaikh Abdullah in Russia to strengthen bilateral ties

EFA Board initiates Sentsov letter

Russia minister of internal affairs to visit Iran

Iran and Russia sign agreement to coordinate security

Russia: End the cycle of impunity

Consumer Staples -29.6
Financials -31.1
Communications -57.5
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Sergey Ivanovich Kislyak
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http://www.tasnimnews.com/English/Home/Single/545996
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http://itar-tass.com/en/economy/769303
http://rbth.com/2014/12/19/russian_labor_ministry_reports_natural_population_growth_in_2014
http://www.worldbulletin.net/news/149621/putin-arrives-in-ankara-to-start-one-day-official-visit
http://www.themoscowtimes.com/news/article/head-of-major-college-reportedly-emigrates-under-pressure/480828.html
http://www.bloomberg.com/news/2013-06-12/putin-s-central-banker-nabiullina-recites-verlaine-as-regulator.html
http://cnnpressroom.blogs.cnn.com/2014/01/26/sergey-ivanovich-kislyak-on-the-safety-of-the-sochi-olympics/
http://blogs.wsj.com/washwire/tag/sergey-ivanovich-kislyak/
http://www.dailyprogress.com/news/local/russian-ambassador-to-the-u-s-speaks-to-large-crowd/article_825d2754-2d8c-11e4-b6d8-0017a43b2370.html
http://www.huffingtonpost.com/2014/12/30/alexei-navalny-found-guilty_n_6394058.html
http://www.theguardian.com/world/2014/dec/30/-sp-verdict-alexei-navalny-kremlin-critic-galvanises-russia-opposition
http://www.independent.co.uk/news/world/europe/putin-critic-and-opposition-leader-alexei-navalny-detained-by-police-after-breaking-house-arrest-9950513.html

While some economic events and news
headlines include:

Wednesday December 17 2014 Russia Unemployment Rate Edges Up to 5.2%
Russian jobless rate increased to 5.2 percent in November of 2014 from 5.1 percent in
the previous month, above market expectations.

Monday December 15 2014 Russia Raises Key Rate to 17%

Central Bank of Russia hiked its benchmark interest rate by 650 basis points to 17
percent, effective December 16th. It was the biggest increase since 1998 default, aimed
at limiting ruble depreciation and inflation risks.

Friday December 12 2014 Russian Economy Stalls in Q3

The Russian GPD posted zero growth in the three months to September, following a
revised 0.14 percent expansion in the previous period, as a rise in internal trade and
real estate activities was not enough to offset a drop in manufacturing.

Friday December 12 2014 Russia Trade Surplus Widens in October

Russian trade surplus increased 6.2 percent year-on-year to USD 13.6 billion in
October of 2014 as imports keep falling at a faster pace than exports.

Thursday December 11 2014 Russia GDP Growth Confirmed at 0.7% in Q3

The Russian economy advanced 0.7 percent year-on-year in the third quarter of 2014,
matching preliminary estimates from the Federal Statistics Office. Growth was mainly
driven by the manufacturing and transport sectors.

Thursday December 11 2014 Russia Raises Key Rate to 10.5%

Russian central bank raised its benchmark one-week repo rate for the second straight
meeting by 100 bps to 10.5 percent, aiming to fight inflation and support the ruble.
Policymakers also cut growth forecasts sharply due to lower oil prices.

Thursday December 04 2014 Russia Inflation Rate Up to 9.1%

Russian annual consumer prices rose to 9.1 percent in November of 2014 from 8.3
percent in October of 2014 as cost of food and services continue to increase. It is the
highest rate since June of 2011.

o Russian recession fears as economy shrinks for first time in five years
Economic Sense: TARP Russian Style

Europe in 2015: Investing more and keeping Russia in check 01.01 ...
World Bank Revises its 2014 and 2015 Growth Projections for Russia
Russian Labor Ministry reports natural population growth in 2014
Lithuanians embrace Eurozone as shield against threats from Russia
Russian Fuel Exports to Europe Likely to Surge Next Year as ...
Turkey increases exports of pouliry meat to Russia

Putin was supposed to have the best year ever. It turned out to be ...
Russia's Economy Crumbling Under Putin Despite Key World Position
Russian company debt contaminates sovereign dollar bonds

Companies Reported last month
include:

2014-12-01 Aeroflot

RU

o Aeroflot Group Announces Traffic Statistics for November 2014
e How airline seating reflects income inequality

2014-12-05 AK Transneft OAO
RU
e Moody's Interfax reviews for downgrade the ratings of 27 Russian ...

o TEXT-S&P summary: CJSC Insurance Co. TRANSNEFT

2014-12-18 Uralkali OJSC
RU


http://www.theguardian.com/world/2014/dec/29/russia-recession-economy-shrinks-oil-prices-sanctions-rouble
http://seekingalpha.com/article/2791675-economic-sense-tarp-russian-style
http://www.dw.de/europe-in-2015-investing-more-and-keeping-russia-in-check/a-18165835
http://www.worldbank.org/en/news/press-release/2014/12/01/world-bank-revises-its-2014-and-2015-growth-projections-for-russia
http://rbth.com/2014/12/19/russian_labor_ministry_reports_natural_population_growth_in_2014
http://www.latimes.com/world/europe/la-fg-lithuania-joins-eurozone-20141231-story.html
http://www.themoscowtimes.com/article.php%3Fid%3D512835
http://www.globalmeatnews.com/Industry-Markets/Turkey-increases-exports-of-poultry-meat-to-Russia
http://www.washingtonpost.com/posteverything/wp/2014/12/22/putin-was-supposed-to-have-the-best-year-ever-it-turned-out-to-be-the-worst/
http://www.usnews.com/news/articles/2014/12/16/russias-economy-crumbling-under-putin-despite-key-world-position
http://www.reuters.com/article/2014/12/30/russia-crisis-eurobonds-idUSL6N0UD25S20141230
http://finchannel.com/index.php/business/travel-news/item/39817-aeroflot-group-announces-traffic-statistics-for-november-2014
http://www.latimes.com/business/hiltzik/la-fi-mh-how-airline-classes-20141201-column.html
https://www.moodys.com/research/Moodys-Interfax-reviews-for-downgrade-the-ratings-of-27-Russian--PR_315680
http://www.reuters.com/article/2012/11/12/idUSWLA618320121112



https://www.moodys.com/research/Moodys-Interfax-reviews-for-downgrade-the-ratings-of-27-Russian--PR_315680
http://seekingalpha.com/article/2711685-potash-corp-should-benefit-from-uralkali-woes
https://www.moodys.com/research/Moodys-Interfax-reviews-for-downgrade-the-ratings-of-27-Russian--PR_315680
http://news.morningstar.com/articlenet/article.aspx%3Fid%3D663563
http://azertag.az/en/xeber/From_Andrey_Kostin_President_and_Chairman_of_the_Board_of_VTB_Bank_OJSC-821003
http://www.steelguru.com/international_news/OAO_Severstal_is_now_PAO_Severstal/353815.html
https://www.law360.com/energy/articles/606876/rosneft-s-deal-for-morgan-stanley-oil-trading-unit-dies-
https://uk.finance.yahoo.com/news/evraz-delays-ipo-north-american-104700399.html
http://leaprate.com/2014/12/moscow-exchange-extends-liquidity-support-program-into-2015/
http://etfdailynews.com/2014/12/17/russian-stocks-to-buy-now/
https://www.moodys.com/research/Moodys-Interfax-reviews-for-downgrade-the-ratings-of-27-Russian--PR_315680
http://www.radsportkompakt.de/2014/12/02/blutprofile-im-internet-kreuziger-geht-in-die-offensive/
https://www.moodys.com/research/Moodys-Interfax-reviews-for-downgrade-the-Aaaru-rating-of-Tatneft--PR_315706
https://www.moodys.com/research/Moodys-Interfax-reviews-for-downgrade-the-ratings-of-27-Russian--PR_315680
http://www.businessweek.com/news/2014-12-02/tmk-drops-to-record-in-on-sberbank-cut-as-ruble-plunges
http://www.nasdaq.com/article/torchmark-corporation-tmk-ex-dividend-date-scheduled-for-december-31-2014-cm428137
http://www.thestreet.com/story/12996844/1/mobile-telesystems-mbt-stock-falls-as-russian-ruble-remains-volatile.html
http://www.bnn.ca/News/2014/12/31/Worlds-400-richest-add-92-billion-in-2014-as-Alibaba-jumps-.aspx
http://www.reuters.com/article/2014/12/23/gruppa-lsr-brief-idUSASM0008O620141223
http://www.freshplaza.com/article/132398/Russia-X5-Retail-Group-to-quit-online-retail-channel
http://recode.net/2014/12/03/russian-internet-giant-mail-ru-looks-to-maps-and-games-for-global-expansion/
http://www.fool.com/investing/general/2014/12/16/why-yandex-nv-stock-plunged-again-today.aspx
http://www.bloomberg.com/news/2014-12-24/sberbank-says-russian-cash-withdrawals-show-mistrust-in-banks.html
http://www.thestreet.com/story/12996965/1/todays-dead-cat-bounce-stock-qiwi-qiwi.html
http://www.midlincoln.com/testjs/Countrypres.php?v=Russia

Brazil Performance Snapshot

Index 1 month Ch% YTD Ch% 1 year Ch%
IBOV:IND -8.52

MSCI Brazil -11.37 -17.39 -17.39
MSCI GEM -4.82 -4.63 -4.63

MSCI BRIC -5.44 -5.89 -5.89

MSCI World -2.04 2.10 2.10

Indexes 1 year performance %
MSCI Index
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Brazil

Our Stance

Brazil is interesting for investors as a country which has handled well a decade of
market reforms. Brazil has good potential in social capital development and fairly low
base. ITs commodities story has helped it to generate significant revenue to integrate
into global financial system and take the leading spot among key emerging markets.
But Brazil's real strength is its population. By developing the social capital of its citizens
Brazil can further develop its sectors intense in social capital ie educational services,
banking, health care, consumers, technology as well as media and transport.

Recent subdued reading of inflation, can put a cap on Brazilian central bank in its
series of measures to curb inflation, which should be positive for stocks in banking
sector especially.

Valuations

Brazil Valuations

Sector ,\Sﬁeg;” Sector Mcap PE  GEM PE EstEPS  GEM EPS

mn$'° %inTotal  2015E 2015E  Growth 15 Growth
Financials 316754.4 42.15 107 112 141 12.9
Materials 103146.1 13.73 92 151  31.3 29.9
Energy 100161.0 13.33 75 100 121 9.7
COITELTES 65083.6 8.66 214 261  15.1 136
Staples



ACFM EUROPE + CIS (E+C) 9.6
AC EUROPE -9.6
MEXICO -10.2
EFM EUROPE + CIS (E+C) ex RU -10.2
AC EUROPE Value -11.0
EM LATIN AMERICA ex BRAZIL SRS/
KOREA -12.6
MALAYSIA -13.4
ANDEAN -13.9
CHILE -14.5
EFM LATIN AMERICA & CARIBBEAN INDEX -14.5
EM LATIN AMERICA -14.8
EFM EMEA -15.2
EMex ASIA -16.1
EM LATIN AMERICA WITH BRAZIL ADR -16.6
POLAND -16.8
EFM CEEC ex RU -16.9
EM EASTERN EUROPE ex RUSSIA -17.4
BRAZIL -17.4
EM EMEA -17.6
COLOMBIA -22.3
BRAZIL ADR -23.9
HUNGARY -29.6
EM EUROPE & MIDDLE EAST -30.9
EFM EUROPE + CIS (E+C) -31.7
EM EUROPE -32.2
EM EASTERN EUROPE -40.0
GREECE -40.3
RUSSIA ADR/GDR -46.6
RUSSIA -48.5
Indexes 1m performance %

Index Last

Shanghai Stock Exchange Composite
Index

Karachi Stock Exchange KSE100 Index
Jakarta Stock Exchange Composite Index
Hong Kong Hang Seng Index

Dow Jones Industrial Average

FTSE/JSE Africa All Share Index

S&P 500 Index

Borsa Istanbul 100 Index

Nikkei 225

S&P/TSX Composite Index

FTSE 100 Index

Mexican Stock Exchange Mexican Bolsa
IPC Index

Korea Stock Exchange KOSPI Index 1915.59
Warsaw Stock Exchange WIG Total Return 51416.08
Index

S&P BSE SENSEX Index 27479.75
Ibovespa Brasil Sao Paulo Stock 50007.41
Exchange Index

MICEX Index 1396.61
Russian Depositary Index USD 949.79
Russian Trading System Cash Index 787.36

Currencies 1m performance %

Ticker Last Chnge
USDRUB:CUR 59.5440 20.37
USDCOP:CUR 2376.5100 719
USDHUF:CUR 261.4500 6.31
USDMXN:CUR 14.7452 5.86
USDNOK:CUR 7.4531 5.83
USDUAH:CUR 15.8930 5.64
USDPLN:CUR 3.5417 5.48
USDTRY:CUR 2.3390 5.16
USDTRL:CUR 2333400.0000 4.91
USDSEK:CUR 7.8048 4.68
USDRON:CUR 3.7062 4.1
USDZAR:CUR 11.5512 3.93
USDBRL:CUR 2.6576 3.59
USDAUD:CUR 1.2239 3.42
USDISK:CUR 127.5400 3.17
USDDKK:CUR 6.1506 2.94
USDEUR:CUR 0.8265 2.94
USDLTL:CUR 2.8539 2.94
USDCHF:CUR 0.9943 2.91
USDBGN:CUR 1.6159 2.90
USDCZK:CUR 22.8246 2.89
USDHRK:CUR 6.3321 2.73
USDTWD:CUR 31.6730 1.96
USDPEN:CUR 2.9795 1.94

Chnge
3234.68 19.70

32184.17 3.16
5226.95 1.54
23605.04 0.19
17823.07 -0.03
49770.60 -0.28
2058.90
85721.13 -0.52
17450.77 -0.71
14632.44 -0.76
6566.09

-0.42

-2.33

43145.66 -2.36

2.56
-3.44
-4.41
-8.52

-8.94
-19.09
-19.18

Utilities
Consumer
Discretionary
Communications 31924.0
Industrials 31321.0
Health Care 7453.1
Technology 2077.4

41959.6
40585.3

5.58
5.40
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4.
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Stock Picks for January
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Company

PE

ROE

Div
Yield

Change
Year

PB| PS

im
Change
%

Net
Margin

cia Energetica de
Minas Gerais(Long)

4.9

23.3

7.65%

+8.27%

1.1 | 0.8

16.9

e Stocks Buzz-Companhia Energetica Minas Gerais (CIG). Mass ...
e Stocks Alert - Companhia Energetica Minas Gerais (CIG), Sumitomo ...

ltausa - Investimentos
Itau SA(Long)

7.6

20.1

0.65%

+23.90%

1.5 |11.1

1471

e A concentracao de renda no Brasil, as herancas e as empreiteiras
e Analistas indicam uma nova acao para comprar agora; saiba qual

Natura Cosmeticos
SA(Long)

15.1

93.1

3.61%

-18.57%

141) 1.7

e Fabricantes de cosmeticos querem conversar com governo sobre ...
e Bovespa fecha em alta de quase 3% com expectativa de estimulo ...

lccR sA(Long)

21.4

43.9

9.16%

+4.40%

94 | 441

19.0 3.9

e Macovei cere demisia lui Toni Grebla de la CCR: Trebuie sa plece ...
o GEORGE MAIOR a lansat o serie de noi critici la adresa CCR dupa ...

Souza Cruz SA(Long)

19.1

78.8

4.17%

-7.57%

15.0| 4.9

25.8 12.4

e Sao Carlos Empreendimentos Participacoes Acquires The ...
e Receita Federal autoriza exportacao de cigarros da Souza Cruz ...

[ Ultrapar Participacoes
SA(Short)

21.9

16.5

2.88%

-6.24%

36 | 04

1.8 -1.0

e Friday Stocks To Watch: Ultrapar Participacoes SA , Masimo Corp ...
e Ultrapar Participacoes SA (ADR) Price Target Update

BR Malls
Participacoes
SA(Short)

16.0

5.0

0.97%

-4.87%

5.6

34.8

e Brazilian Public listed company BR Malls Participacoes SA acquires ...
e Ibovespa Rally Shows Investors Ignore Analyst Rating Cuts

[ Marcopolo SA(Short)

12.7

14.3

2.35%

-35.36%

1.8 | 0.8

66| -11.9

Everything you need to know about Netflix coming to SA!
Netflix could soon land in SA

Usinas Siderurgicas
de Minas Gerais
SA(Short)

17.8

1.3

-%

-70.49%

02 | 03

1.8 -12.6



http://www.techsonian.com/stocks-buzz-companhia-energetica-minas-gerais-cig-mass-hysteria-entertainment-company-mhys-sumitomo-mitsui-financial-grp-smfg-carbon-sciences-cabn/12392567/
http://www.techsonian.com/stocks-alert-companhia-energetica-minas-gerais-cig-sumitomo-mitsui-financial-smfg-kbr-kbr-prudential-financial-pru/12391695/
http://www.jb.com.br/economia/noticias/2015/01/22/a-concentracao-de-renda-no-brasil-as-herancas-e-as-empreiteiras/
http://www.infomoney.com.br/onde-investir/acoes/noticia/3814571/analistas-indicam-uma-nova-acao-para-comprar-agora-saiba-qual
http://noticias.r7.com/economia/fabricantes-de-cosmeticos-querem-conversar-com-governo-sobre-aumento-do-imposto-20012015
http://noticias.r7.com/economia/bovespa-fecha-em-alta-de-quase-3-com-expectativa-de-estimulo-europeu-21012015
http://www.ziare.com/toni-grebla/dna/macovei-cere-demisia-lui-toni-grebla-de-la-ccr-trebuie-sa-plece-acum-pe-usa-din-dos-1344365
http://www.mondonews.ro/george-maior-a-lansat-o-serie-de-noi-critici-la-adresa-ccr-dupa-decizia-legata-de-big-brother-iii/
http://www.mondaq.com/x/367894/landlord%2Btenant%2Bleases/So%2BCarlos%2BEmpreendimentos%2BParticipaes%2BAcquires%2BThe%2BHeadquarters%2BOf%2BSouza%2BCruz%2BIn%2BRio%2BDe%2BJaneiro
http://br.reuters.com/article/domesticNews/idBRKBN0KW0ZH20150123
http://www.ashburndaily.com/friday-stocks-to-watch-ultrapar-participacoes-sa-masimo-corp-irobot-corp/36090/
http://wallstreetpulse.org/ultrapar-participacoes-sa-adr-price-target-update/39822/
http://investinbrazil.biz/news/brazilian-public-listed-company-br-malls-participacoes-sa-acquires-4999-cent-cima-empreendiment-5m83
http://www.bloomberg.com/news/2014-06-24/ibovespa-rally-shows-investors-ignore-analysts-corporate-brazil.html
http://www.channel24.co.za/TV/News/Everything-you-need-to-know-about-Netflix-coming-to-SA-20150123
http://www.techcentral.co.za/netflix-could-soon-land-in-sa/53821/



http://www.bloomberg.com/news/2015-01-23/ibovespa-futures-drop-as-goldman-sachs-cuts-vale-recommendation.html
http://www.businessweek.com/news/2015-01-07/ibovespa-futures-rise-as-petrobras-says-negotiations-successful
http://www.bdlive.co.za/economy/2015/01/22/no-rate-rise-likely-as-inflation-slows
http://www.reuters.com/article/2014/12/15/fitch-affirms-sul-america-sas-ratings-ou-idUSFit86954020141215

CBOT SOYBEAN MEAL USD/ST 347.60 -4.74
CME FEEDER CATTLE USD/LB. 217.33 -5.95
ICE ORANGE JUICE CONC USD/LB. 139.80 -6.08
ICE SUGAR #11 USD/LB. 14.52 -6.86
CME LEAN HOGS USD/LB. 81.20 ULy
TOCOM KEROSENE JPY/KL 56470.00 -9.26
CME ETHANOL USD/GAL. 1.56 -10.34
ICE COFFEE "C" USD/LB. 166.60 -11.12
TOCOM CRUDE OIL JPY/KL 44360.00 -12.99
NYMEX HEATING OIL USD/GAL. 183.36 -13.77
CRUDE OIL (BRENT) USD/BBL. 57.33 -16.10
ICE GASOIL USD/MT 521.25 -16.30
CRUDE OIL (WTI) USD/BBL. 53.27 -17.44
RBOB GASOLINE USD/GAL. 143.80 -19.77
NYMEX NATURAL GAS USD/MMBTU 2.89 -27.57
Best Stocks 1m %
stockcountry ticker namestock current ch
Bz OIBR4:BZ 0Oi SA 8.610 523.91
BZ KLBN4:BZ Klabin SA 2.880 7.06
BZ ELETe:pz Contrais Eleticas g 4g4 5 gq
Brasileiras SA
BZ FIBR3:BZ Fibria Celulose SA 32.510 5.45
BZ RADL3:BZ Raia Drogasil SA  25.350 3.89
BZ CEsPe:pz Cid Energeticade 6 644 5 63
Sao Paulo
Suzano Papel e
: 11.2 4
BZ SUZB5:BZ Celulose SA 50 3.40
Bz EMBR3:BZ Embraer SA 24.440 3.38
Cia de
BZ csMaa:Bz Saneamentode g 454 399
Minas Gerais-
COPASA
BZ ODPV3:BZ Odontoprev SA 9.860 2.18
Worst Stocks 1m %
stockcountry ticker namestock current ch
Cia Brasileira de _
BZ PCAR4:BZ Distribuicao Grupo -1.040 100.96
Pao
BZ PETR4:BZ gf\""'e" Brasileiro 44 920 -21.72
BZ PETR3:BZ gi‘m'e" Brasileiro g 590 21.07
BZ BBAS3:BZ Banco do Brasil SA 23.770 -19.83
BZ POMO4:BZ Marcopolo SA 3.330 -19.57
ALL - America
g d -18.!
B2 S EZ Latina Logistica SA S Sl
Bz HGTX3:BZ Cia Hering 20.250 -17.18
Bz ARTR3:BZ Arteris SA 12.400 -15.99
. Estacio _
Bz ESTC3:BZ Participacoes SA 23.820 -14.59
BZ KROT3:BZ EX"O" Educacional 45 599 13,55
Best Stocks YTD %
stockcountry ticker namestock current ch
Bz OIBR4:BZ Oi SA 8.610 137.19
Bz RADL3:BZ Raia Drogasil SA 25.350 69.23
BZ KROT3:BZ gf“’" Educacional 45 504 59,63
CETIP SA -
BZ CTIP3:BZ Mercados 32.200 34.73
Organizados
BB Seguridade
BBSE3:BZ 2.1 d
EZ =8 Participacoes SA SR
Bz BRFS3:BZ BRF SA 63.440 31.02
Bz EMBR3:BZ Embraer SA 24.440 29.66
BZ CIEL3:BZ Cielo SA 41.670 27.69
BZ JBSS3:BZ JBS SA 11.200 27.13
BZ LREN3:BZ Lojas Renner SA  76.470 25.77
Worst Stocks YTD %
stockcountry ticker namestock current ch
Cia Brasileira de _
BZ PCAR4:BZ Distribuicao Grupo -1.040 101.00
Pao
BZ KLBN4:BZ Klabin SA 2.880 -76.30
. Usinas Siderurgicas )
BZ USIM5:BZ de Minas Gerais SA 5.050 -64.56
BZ CsNag:pz Cia Sidemurgica g 5o g4 44
Nacional SA
BZ GoAU4BZ 1O Gerdau 44 309 -51.50
BZ GGBR4:BZ Gerdau SA 9.580 -47.91
BZ BRPR3:BZ BR Properties SA  10.250 -44.68

im| 1m
Bond Price |Coupon [Currency [Maturity |Duration | Yield Y'gg P?:che
pp| Abs
BRAZIL Jan 1
(FEDERATIVE 37.18 0.00 BRL 2015’ 0.02| 9.23|-1.75|-2.33
REPUBLIC OF) 15
BRAZIL Jan 1
(FEDERATIVE 34.76| 10.00 BRL 2018’ 2.39(12.95| 0.97|-3.29
REPUBLIC OF) 18
BRAZIL Jul 1
(FEDERATIVE 35.13 0.00 BRL 2015’ 0.49(12.28| 0.38|-2.21
REPUBLIC OF) 15
BRAZIL Jan 1
(FEDERATIVE 29.12 0.00 BRL 2017’ 1.89(13.04| 0.87-2.29
REPUBLIC OF) 17
BRAZIL Jan 1
(FEDERATIVE 32.92 0.00 BRL 201é 0.96(12.98| 0.58|-2.23
REPUBLIC OF) 16

Brazil Last Month Review

Brazil IBOV:IND Index lost-8.52% last month. To finish the month at 50007.41

MSCI Brazil Index lost-11.37% last month. Its overall down -17.39% since the
beginning of the year.

At the same time MSCI| Emerging Markets Index is down -4.82% last month and is
down -4.63% YTD.

BRL last month lost -3.59% against US dollar. To finish the month at 2.6576 per USD.
While Brent oil price last month lost -16.10%. To finish the month at 57.33 $/bbl.

Best stocks last month in Brazil included Oi SA +523.91%, Klabin SA +7.06%, Centrais
Eletricas Brasileiras SA +5.96%, Fibria Celulose SA +5.45%, Raia Drogasil SA
+3.89%, Cia Energetica de Sao Paulo +3.63%, Suzano Papel e Celulose SA +3.40%,
Embraer SA +3.38%, Cia de Saneamento de Minas Gerais-COPASA +3.20%,
Odontoprev SA +2.18%, .

Worst stocks last month included Cia Brasileira de Distribuicao Grupo Pao -100.96%,
Petroleo Brasileiro SA -21.72%, Petroleo Brasileiro SA -21.07%, Banco do Brasil SA -
19.83%, Marcopolo SA -19.57%, ALL - America Latina Logistica SA -18.65%, Cia
Hering -17.18%, Arteris SA -15.99%, Estacio Participacoes SA -14.59%, Kroton
Educacional SA -13.55%,

Best stocks YTD included Oi SA +137.19%, Raia Drogasil SA +69.23%, Kroton
Educacional SA +59.63%, CETIP SA - Mercados Organizados +34.73%, BB
Seguridade Participacoes SA +33.06%, BRF SA +31.02%, Embraer SA +29.66%,
Cielo SA +27.69%, JBS SA +27.13%, Lojas Renner SA +25.77%,

While worst stocks YTD included Cia Brasileira de Distribuicao Grupo Pao -101.00%,
Klabin SA -76.30%, Usinas Siderurgicas de Minas Gerais SA -64.56%, Cia Siderurgica
Nacional SA -61.11%, Metalurgica Gerdau SA -51.50%, Gerdau SA -47.91%, BR
Properties SA -44.68%, Bradespar SA -42.06%, Petroleo Brasileiro SA -40.82%, Vale
SA -40.67%,

In terms of sector performance last month the best sectors included Communications
+169.2%, Health Care-0.1%, Technology-1.5%,

While worst sector performance last month showed Consumer Staples -18.6%, Energy
-14.7%, Consumer Discretionary -7.7%,



BZ BRAP4:BZ Bradespar SA 14.300 -42.06

BZ PETRa:BZ Lo B3I 10020 4082 YTD the best sectors remain Communications +46.9%, Consumer Discretionary +4.3%,

BZ VALES:BZ Vale SA 19.230 40.67 Financials +3.0%,
While the worst sectors are Materials -35.9%, Energy -28.7%, Industrials -11.1%,
Sector Performance 1m %

Some Political news headlines for
as Brazil include:

Consumer Discretionary -7.7

Industrials 7.7 . .
EEy 147 Dilma Rousseff toma posse hoje para segundo mandato como ...
Consumer Staples  -18.6 O que a presidente Dilma Rousseff pensa em 50 frases

Dilma Rousseff comienza su segqundo mandato como presidente de ...
Brazil's Red-Scare Nostalgia

Superior Electoral Court Technicians Suggest Rousseff's Campaign ...
The most powerful Lebanese person alive

Rousseff Ally Says Petrobras Scandal Seeks to Derail Brazil Vote

Sector Performance YTD %
NameSector ch
Communications 46.9

Consumer Discretionary 4.3

Financials 3.0

Technology 36 Ex-pres. Samper took $10 mn from cartel, Colombian kingpin says
Consumer Staples 3.7 Brazil strikes mar run-up to World Cup

InEEliln Gae el Where Will the Children Play? Neoliberal Militarization in Pre ...
e . Ghana. Brazil completes agricultural equipment deal

e ey Youth Employment in Cuba, a Never Ending Story?

Materials -35.9 China, Brazil Sign Corn-Supply Deal

BRAZIL ANTICIPATES RECORD 2013/2014 SOYBEAN AND ...

Look for lower year-end prices on corn, wheat and soybeans

Austin Peay twins sign with Houston pro soccer team

Brazilian Minister Negromonte resigns over 'corruption’

Brazilian politics

Brazil's weak service makes WCup Tweets unlikely

Apple, Google don't make Goldman Sachs list of tech stocks best ...
A match made in football heaven

My reunion with Brazil

There's more to Brazil than football, says Marta Suplicy, the nation's ...
Brazilian Culture Minister Resigns from Cabinet

Brazil announces new defence minister

In Uruguay, Panetta Meets With Regional Counterparts

Tobacco Kills: Don't Be Duped”

Xi Jinping's visit to Brazil is all about business

South Africa a good investment: OBG

BD-Brazil accord soon on reducing export duty

Brazil's US ambassador named foreign minister

Rousseff Completes Cabinet Nominations for Second Term

Experts question slowing Amazon deforestation trend

VistaBrazil December 2014

Brazil expecting new cycle of growth: Finance Minster

Brazil president cited in lawsuit against Petrobras in US

Zambia's Aquaculture Sector gets Boost from Brazil

Brazil ready to boost Zambia's fish farming

EU Diplomat Kidnapped in Brazil

Arab ambassadors, Brazilian FM convene

Sushma Swaraj appeals with other G4 ministers to reform, expand ...
G4 nations call for urgent reform of UN Security Council

Generic Viagra Delivers Hidden Billionaire Duo in Brazil

The World Cup of Prostitution: How the Soccer Tourney Is Affecting ...
Brazil drops 'happy prostitute' Aids campaign
Retrospect2014 - U?ge Records Plenty of Accomplishments

Tearful Neymar backs 'friend' Messi as Argentina, Germany prepare ...
UN agency seeks investigation of Brazil prison violence that killed at ...
Luis Carrasco's favorite stories of 2014

Rousseff Says Brazil Must Stamp Out Corruption, Not Companies
Brazil Surprises Economists With First Job Losses This Year

Brazil govt plans Petrobras asset-backed debt offer -minister
Former car dealer is Brazil's new mining and energy minister
Rousseff Names Eduardo Braga as Brazil's Next Energy Minister
Brazil Real Estate Market Stays Strong
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http://www.dn.pt/inicio/globo/interior.aspx%3Fcontent_id%3D4320166
http://exame.abril.com.br/brasil/noticias/o-que-dilma-rousseff-pensa-em-50-frases
http://www.minutouno.com/notas/349057-dilma-rousseff-comienza-su-segundo-mandato-como-presidente-brasil
http://www.nytimes.com/2014/12/04/opinion/vanessa-barbara-brazils-red-scare-nostalgia.html
http://www1.folha.uol.com.br/internacional/en/brazil/2014/12/1559653-superior-electoral-court-technicians-suggest-rousseffs-campaign-accounts-should-be-rejected.shtml
http://www.executive-magazine.com/society/michel-temer-the-most-powerful-lebanese-person
http://www.bloomberg.com/news/2014-09-08/rousseff-ally-says-petrobras-scandal-seeks-to-derail-brazil-vote.html
http://latino.foxnews.com/latino/news/2014/11/13/ex-pres-samper-took-10-mn-from-cartel-colombian-kingpin-says/
http://www.enca.com/brazil-strikes-mar-run-world-cup
http://upsidedownworld.org/main/honduras-archives-46/4542-where-will-the-children-play-neoliberal-militarization-in-pre-election-honduras
http://vibeghana.com/2012/05/30/ghana-brazil-completes-agricultural-equipment-deal/
http://www.cubaheadlines.com/2007/11/28/7342/youth_employment_in_cuba_a_never_ending_story.html
http://www.wsj.com/articles/SB10001424052702304819004579488643203189148
http://www.investorideas.com/news/2014/international/02114.asp
http://blogs.marketwatch.com/thetell/2014/02/11/look-for-lower-year-end-prices-on-corn-wheat-and-soybeans-says-capital-economics/
http://www.tennessean.com/story/sports/college/2014/03/26/austin-peay-houston-aces-tatiana-ariza-natalia-ariza/6939615/
http://www.bbc.co.uk/news/world-latin-america-16864676
http://www.economist.com/node/21547856
http://www.dailymail.co.uk/wires/ap/article-2637994/Brazils-weak-service-makes-WCup-Tweets-unlikely.html
http://blogs.marketwatch.com/thetell/2014/06/26/apple-google-dont-make-goldman-sachs-list-of-tech-stocks-best-positioned-for-internet-of-things/
http://www.hindustantimes.com/sports-news/football/a-match-made-in-football-heaven/article1-1190591.aspx
http://www.workers.org/articles/2014/12/06/reunion-brazil/
http://www.theartnewspaper.com/articles/Theres-more-to-Brazil-than-football-says-Marta-Suplicy-the-nations-minister-of-culture/32919
http://www.telesurtv.net/english/news/Brazilian-Culture-Minister-Resigns-from-Cabinet-20141112-0007.html
http://www.janes.com/article/47282/brazil-announces-new-defence-minister
http://www.defense.gov/news/newsarticle.aspx%3Fid%3D118135
http://www.newslaundry.com/2013/08/12/tobacco-kills-dont-be-duped/
http://www.dw.de/xi-jinpings-visit-to-brazil-is-all-about-business/a-17784924
http://www.southafrica.info/business/investing/oxford-report-120612.htm
http://www.thefinancialexpress-bd.com/old/index.php%3Fref%3DMjBfMDhfMTZfMTNfMV85MF8xNzk5ODc%3D
http://www.utsandiego.com/news/2014/dec/31/brazils-us-ambassador-named-forn-min/
http://riotimesonline.com/brazil-news/rio-politics/rousseff-completes-cabinet-nominations-for-second-term/
http://www.scidev.net/global/forestry/news/slowing-amazon-deforestation-trend.html
http://www.mondaq.com/x/363814/Economic%2BAnalysis/VistaBrazil%2BDecember%2B2014
http://www.globalpost.com/dispatch/news/xinhua-news-agency/141231/brazil-expecting-new-cycle-growth-finance-minster
http://latino.foxnews.com/latino/news/2014/12/27/brazil-president-cited-in-lawsuit-against-petrobras-in-us/
http://www.thefishsite.com/fishnews/20398/zambias-aquaculture-sector-gets-boost-from-brazil
http://ukzambians.co.uk/home/2013/06/02/brazil-ready-to-boost-zambias-fish-farming/
http://www.laht.com/article.asp%3FArticleId%3D598924%26CategoryId%3D14090
http://www2.anba.com.br/noticia/21865492/diplomacy/arab-ambassadors-brazilian-fm-convene/
http://www.americanbazaaronline.com/2014/09/25/sushma-swaraj-appeals-g4-ministers-reform-expand-un-security-council/
http://articles.economictimes.indiatimes.com/2014-09-26/news/54353304_1_urgent-reform-early-reform-concrete-outcome
http://www.businessweek.com/news/2014-08-12/generic-viagra-delivers-hidden-billionaire-duo-in-brazil
http://www.thedailybeast.com/articles/2014/07/12/the-world-cup-of-prostitution-how-the-soccer-tourney-is-affecting-brazil-s-sex-workers.html
http://www.bbc.co.uk/news/world-latin-america-22777499
http://allafrica.com/stories/201412171474.html
http://www.timeslive.co.za/sport/soccer/2014/07/11/tearful-neymar-backs-friend-messi-as-argentina-germany-prepare-for-final
http://www.foxnews.com/world/2014/01/08/un-agency-seeks-investigation-brazil-prison-violence-that-killed-at-least-60/
http://tucson.com/news/local/border/luis-carrasco-s-favorite-stories-of/collection_72ba04c4-8bbb-11e4-bc7a-d760c46dc6aa.html
http://www.bloomberg.com/news/2014-12-19/rousseff-says-brazil-must-stamp-out-corruption-not-companies.html
http://www.bloomberg.com/news/2014-11-14/brazil-surprises-all-economists-with-first-job-losses-this-year.html
http://www.reuters.com/article/2014/12/11/us-brazil-petrobras-eletrobras-idUSKBN0JP1MF20141211
http://www.mining.com/former-car-dealer-is-brazils-new-mining-and-energy-minister-70596/
http://www.bloomberg.com/news/2014-12-23/rousseff-names-eduardo-braga-as-brazil-s-next-energy-minister.html
http://www.nuwireinvestor.com/articles/brazil-real-estate-market-stays-strong-61686.aspx
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As flooding strikes Minas and Rio. minister denies favoring his home ...
Brazil looks to solve water shortage for 2014 Cup, 2016 Games

Brazil changes tech minister and demands quick results

Brazil IT trade bodies call for government support

BRICS endorse more cooperation in science. technology

FAQ: 805 million people suffer from hunger in the world

#Brazilmdgs - An Essay in Pictures: Progress of the Millennium ...
Bolsa Familia Program -- Ending the World Problems Through ...

Iran, Brazil to boost ties in labor sector

Brazil sports minister denounces 'unjust’ criticism
Tuesday's Sports in Brief

Brazil's new sports minister hits back at his critics, says Olympics in ...
Favela-dwellers challenge Rio's exotic tours

Ecuador official wants South America to collectively promote tourism
Tourism provides jobs and supports millions

Rousseff names S?0 Paulo politician as transport minister

Rio bridge concession tender approved

Brazil approves 20 companies to prepare railroad concession studies
BRAZIL/UNITED STATES : Brazil reinvents optical fiber encryption 1o ...
Twitter sued by Brazil over drink-driving trap alerts

RPT-Brazil curtails land sales to foreigners

Nestle Approaches Brazil to Settle Garoto Antitrust Court Case

Brazil's president names 13 cabinet members

Brazil airlines want 1500 more flights for World Cup

Clash over EU airline emissions policy threatens global deal

Brazilian president Dilma Rousseff officially welcomed to Bulgaria
Brick by Brick, Women Builders Make Their Way in Brazil

Dilma Rousseff Announces 7 New Ministers and Reduces Space for ...
In full: New Year's honours list 2015 in Scotland

Government News 1/1

Leaders. Communities Voice Support for Zero Hunger Challenge

Pope Francis to ltalian Magistrates: Be prudent, impartial and ...
CHURCH BELLS PEAL TODAY (NOV 8) FOR 'YOLANDA'; SOLONS ...
'Little rolls' swing through Brazilian malls

In a divided vote, Brazil's central bank raised the Selic rate 25 points ...
Yellen: Job market makes Fed hesitant to raise interest rates

Banker Declines Dilma Rousseff's Invitation to Head Brazilian ...

Brazil's Rousseff names ambassador to the US as foreign minister
Rousseff Completes Cabinet Nominations for Second Term

Miguel Camilo Ruiz Blanco

Global opinion shifting toward Argentina

At UN On Burundi, Still No Answers on Mbonimpa's Jailing, Press ...

While some economic events and news
headlines include:

Friday December 19 2014 Brazil Unemployment Rate Rises in November

Brazilian jobless rate increased to 4.8 percent in November of 2014 from 4.7 percent in
the previous month. It is the first rise in three months as more people were attached to
the labour force.

Friday December 05 2014 Brazil Inflation Rate Edges Down

Brazilian annual consumer prices marginally slowed to 6.56 percent in November of
2014 from 6.59 percent in the previous month, but stayed above the official target range
for the fourth consecutive month.

Thursday December 04 2014 Brazil Raises SELIC Rate to 11.75%

The Central Bank of Brazil decided to raise the benchmark interest rate by half a point
to 11.75 percent on December 3rd amid high inflation, low economic growth and falling
currency.

Tuesday December 02 2014 Brazil Trade Deficit at 10-Month High

Brazilian trade gap widened to USD 2.35 billion in November of 2014 as exports
dipped to the lowest value since February of 2013. It is the third consecutive monthly
deficit and the worst in 20 years for the month of November .


http://news.jornal.us/article-6077.As-flooding-strikes-Minas-and-Rio-minister-denies-favoring-his-home-state.html
http://news.xinhuanet.com/english2010/sports/2011-02/20/c_13740358.htm
http://www.zdnet.com/article/brazil-changes-tech-minister-and-demands-quick-results/
http://www.zdnet.com/article/brazil-it-trade-bodies-call-for-government-support/
http://www.universityworldnews.com/article.php%3Fstory%3D2014021310575198
http://www2.anba.com.br/noticia/21864933/macro-en/fao-805-million-people-suffer-from-hunger-in-the-world/
http://www.huffingtonpost.com/purnima-ramakrishnan/brazilmdgs-an-essay-in-pi_b_5643531.html
http://www.huffingtonpost.com/purnima-ramakrishnan/bolsa-familia-program-end_b_5503503.html
http://en.trend.az/business/economy/2201310.html
http://www.bellinghamherald.com/2014/12/30/4053093/brazil-sports-minister-denounces.html
http://www.washingtonpost.com/sports/colleges/tuesdays-sports-in-brief/2014/12/31/bd790920-90c9-11e4-a66f-0ca5037a597d_story.html
http://www.dailyjournal.net/view/story/be2a41c7322b404f98f0c2439ae04336/SOC--Brazil-Ministry-Controversy/
http://www.aljazeera.com/indepth/features/2014/06/favela-dwellers-challenge-rio-exotic-tours-20146111206390364.html
http://www.travelweekly.com/South-America-Travel/Ecuador-official-wants-South-America-to-collectively-promote-tourism/
http://www.eturbonews.com/29847/tourism-provides-jobs-and-supports-millions
http://www.bnamericas.com/news/privatization/rousseff-names-sao-paulo-politician-as-transport-minister
http://www.bnamericas.com/news/privatization/stock-option-plan-for-rio-bridge-concession-approved
http://www.bnamericas.com/news/privatization/brazil-lists-71-companies-to-prepare-railroad-concession-studies
http://www.intelligenceonline.com/government-intelligence/terabytes/2014/06/18/brazil-reinvents-optical-fiber-encryption-to-foil-nsa,108027355-ART
http://www.bbc.co.uk/news/technology-16926871
http://www.reuters.com/article/2010/08/24/brazil-land-idUSN2425631120100824
http://www.bloomberg.com/news/2010-10-05/nestle-approaches-brazil-government-to-settle-garoto-antitrust-court-case.html
http://www.business-standard.com/article/news-ians/brazil-s-president-names-13-cabinet-members-114122500517_1.html
http://thenewage.co.za/115954-9-53-Brazil_airlines_want_1500_more_flights_for_World_Cup
http://www.ft.com/cms/s/0/39ca18d2-2430-11e3-a8f7-00144feab7de.html
http://sofiaecho.com/2011/10/05/1168978_brazilian-president-dilma-rousseff-officially-welcomed-to-bulgaria
http://www.ipsnews.net/2010/06/brick-by-brick-women-builders-make-their-way-in-brazil/
http://www1.folha.uol.com.br/internacional/en/brazil/2014/12/1568691-dilma-rousseff-announces-7-new-ministers-and-reduces-space-for-pt-on-her-team.shtml
http://www.scotsman.com/what-s-on/in-full-new-year-s-honours-list-2015-in-scotland-1-3647779
http://english.vietnamnet.vn/fms/government/120105/government-news-1-1.html
http://sd.iisd.org/news/leaders-communities-voice-support-for-zero-hunger-challenge/
http://en.radiovaticana.va/news/2014/06/17/pope_francis_addresses_italian_magistrates/1101867
http://www.newsflash.org/2004/02/hl/hl113108.htm
http://www.dw.de/little-rolls-swing-through-brazilian-malls/a-17380737
http://en.mercopress.com/2014/10/30/in-a-divided-vote-brazil-s-central-bank-raised-the-selic-rate-25-points-to-11.25
http://www.gazettenet.com/businessmoney/13244932-95/yellen-job-market-makes-fed-hesitant-to-raise-interest-rates
http://www1.folha.uol.com.br/internacional/en/business/2014/11/1551355-banker-declines-dilma-rousseffs-invitation-to-head-brazilian-ministry-of-finance.shtml
http://www.reuters.com/article/2014/12/31/us-brazil-minister-foreign-idUSKBN0K90WG20141231
http://riotimesonline.com/brazil-news/rio-politics/rousseff-completes-cabinet-nominations-for-second-term/
http://www.c-span.org/video/%3F321567-1/un-security-council-meeting-ebola-outbreak-west-africa
http://www.buenosairesherald.com/article/163054/global-opinion-shifting-toward-argentina
http://www.innercitypress.com/burundi6mbonimpaunsc080614.html



http://www.businessweek.com/news/2014-12-31/rousseff-begins-second-term-as-brazil-economic-malaise-hits-home
http://www.bloomberg.com/news/2014-12-02/rousseff-tells-brazil-investors-faster-economic-growth-is-coming.html
http://www.bloomberg.com/news/2014-12-02/rousseff-tells-brazil-investors-faster-economic-growth-is-coming.html
http://news.gnom.es/pr/investing-in-brazil-igor-cornelsens-top-3-tips
http://deadline.com/2014/12/china-box-office-brazil-korea-russia-malaysia-venezuela-look-ahead-2015-1201338481/
http://wthitv.com/ap/top-business-stories-of-2014-us-grows-world-slows/
http://www.business-standard.com/article/markets/coffee-exports-dip-marginally-to-308-714-tonne-in-2014-115010100114_1.html
http://ottawacitizen.com/news/national/danielle-goldfarb-five-trade-trends-for-2015-and-how-canada-can-take-advantage-of-them
http://www.nasdaq.com/article/brazils-congress-delays-vote-on-budget-target-20141203-00144
http://www.reuters.com/article/2014/12/29/brazil-economy-fiscal-idUSL1N0UD0FX20141229
http://business.financialpost.com/2014/12/30/brazilian-state-run-oil-giant-petrobas-faces-threat-of-default-on-us54-billion-in-debt/
http://www.bidnessetc.com/31751-petroleo-brasileiro-petrobras-pbr-to-report-q3-results-next-month/
http://www.thestreet.com/story/12993997/1/trade-ideas-petroleo-brasileiro-sa-petrobras-pbr-is-todays-pre-market-leader-stock.html
http://www.bidnessetc.com/31751-petroleo-brasileiro-petrobras-pbr-to-report-q3-results-next-month/
http://www.thestreet.com/story/12993997/1/trade-ideas-petroleo-brasileiro-sa-petrobras-pbr-is-todays-pre-market-leader-stock.html
http://www.marketswired.com/stock-insight-oi-sa-adr-nyseoibr-2/28084/
http://www.businessweek.com/news/2014-12-07/rousseff-picks-lose-policy-choices-after-commodities-bust
http://www.wallstreetscope.com/monday-eye-catching-centrais-eletricas-brasileiras-s-a-eletrobras-ebr-the-tjx-companies-inc-tjx-quanta-services-inc-pwr-rogers-communications-inc-rci-health-care-reit-inc-hcn/25107208/
http://www.techsonian.com/traders-buzzers-federated-national-holding-fnhc-fibria-celulose-sa-fbr-ypf-sa-ypf-santander-consumer-usa-holdings-sc/12371265/
http://www.infomoney.com.br/onde-investir/acoes/noticia/3750552/ativa-recomenda-compra-bradesco-kroton-mais-acoes
https://www.moodys.com/research/Moodys-downgrades-LIGHT-SESAs-ratings-to-Ba2Aa3br-changes-outlook-to--PR_315145
http://www.valor.com.br/empresas/3823040/suzano-papel-e-celulose-amplia-parcerias-florestais-no-norte-do-pais
http://www.streetinsider.com/SEC%2BFilings/Form%2B6-K%2BEMBRAER%2BS.A.%2BFor%253A%2BDec%2B29/10123602.html
http://www.em.com.br/app/noticia/politica/2014/12/30/interna_politica,603680/pimentel-anuncia-secretariado-e-gestores-das-estatais-mineiras.shtml
http://noticias.r7.com/economia/bancos-e-exportadoras-sao-apostas-de-analistas-para-o-novo-ano-01012015
http://www.zacks.com/stock/news/131749/companhia-brasileira-de-distribuicao-beats-on-sales
http://www.livetradingnews.com/petroleo-brasileiro-petrobras-sa-adr-nysepbr-trading-outlook-89763.htm
http://www.livetradingnews.com/petroleo-brasileiro-petrobras-sa-adr-nysepbr-trading-outlook-89763.htm
http://www.reuters.com/article/2014/12/11/banco-do-brasil-delinquencies-idUSL1N0TV1MJ20141211

South Africa Performance Snapshot

Index 1 month Ch% YTD Ch% 1 year Ch%
JALSH:IND -0.28

MSCI South Africa -3.87 2.53 2.53

MSCI GEM -4.82 -4.63 -4.63

MSCI BRIC -5.44 -5.89 45 8

MSCI World -2.04 2.10 2.10

Indexes 1 year performance %

MSCI Index 1YearChange
CHINA A 50 53.5
EGYPT 26.2
INDONESIA 241
PHILIPPINES 23.7
INDIA 21.9
QATAR DOMESTIC 20.0
TURKEY 16.7
THAILAND 1233
AC ASIA ex JAPAN+CHINA A 11.9
QATAR 11.7
UNITED ARAB EMIRATES 11.5
JORDAN + EGYPT + MOROCCO 111
UNITED ARAB EMIRATES DOMESTIC 10.8
ACFM AMERICA INDEX 9.3
AC AMERICAS 9:3
PERU 9.2
TAIWAN 6.9
CHINA 50 8.7/
CHINA 4.7
GOLDEN DRAGON 4.7
EM (EMERGING MARKETS)+CHINA A 4.4
ZHONG HUA 3.8
ACWI ex EMU 3.7
SOUTH EAST ASIA 3.2
ACWI ex JAPAN 2.8
ACWI FM ex JAPAN 2.8
SELECT OECD COUNTRIES 2.5
EFM ASIA 215
SOUTH AFRICA 25
EM ASIA 2.5
KUKJE INDEX (ACWI ex Korea) 2.4
ACWI ex AUSTRALIA 2.4
AC ASIA ex JAPAN 2.2
ACWI WITH BRAZIL ADR 2.2
ACWI 21

ACWI + FRONTIER MARKETS (ACWI FM) 2.1
ACWI WITH BRAZIL + INDIA + RUSSIA DR 281

ACWI WITH USA GROSS 2.1
ASIA APEX 50 1.7
EFM AFRICA 1.0
AC FAR EAST ex JAPAN 0.5
EM FAR EAST 0.4
AC FAR EAST ex JAPAN ex HK 0.3
MSCI Index 0.0
AC ASIA PACIFIC ex JAPAN -0.2
AC PACIFIC ex JAPAN -1.6
ACFM ASIA -1.6
AC ASIA -1.6
AC PACIFIC ex JAPAN ex HK -2.0

EMERGING + FRONTIER MARKETS

WORKFORCE 23

Marcopolo SA -19.57%

e Marco Polo brings Mongol empire to Netflix
ALL - America Latina Logistica SA -18.65%

e Brazil Antitrust Watchdog Fights Cosan's $3B Railway Bid
Cia Hering -17.18%

e Vendas da Cia Hering desaceleraram no come?o de dezembro
Arteris SA -15.99%

e Estradas que levam ao litoral paulista continuam com lentid?0
Estacio Participacoes SA -14.59%

o |bovespa Advances on Inflation Report as ltau Jumps With Banks
Kroton Educacional SA -13.55%

o Ibovespa Caps Second Straight Year of Losses as Petrobras Drops

View Brazil Econ Page

South Africa

Our Stance

South Africa as a substantial oil importer is also a beneficiary of lower oil prices,
although significant rand strength on the back of the better current account and lower oil
prices could be harmful for South Africa exporters as well as domestic producers. So on
the net basis South Africa investment case is only mildly positive. Gold price strength,
however, helps South African Gold names. But irone ore and coal prices are still weak,
S0 mining stocks are still under pressure.

Valuations

South Africa Valuations


http://www.bbc.co.uk/news/entertainment-arts-30432201
http://www.law360.com/articles/603443/brazil-antitrust-watchdog-fights-cosan-s-3b-railway-bid
http://noticias.r7.com/economia/vendas-da-cia-hering-desaceleraram-no-comeco-de-dezembro-15122014
http://noticias.r7.com/sao-paulo/estradas-que-levam-ao-litoral-paulista-continuam-com-lentidao-27122014
http://www.bloomberg.com/news/2014-12-05/ibovespa-advances-on-inflation-report-as-itau-jumps-with-banks.html
http://www.bloomberg.com/news/2014-12-30/ibovespa-futures-advance-as-commodity-prices-pare-their-declines.html
http://www.midlincoln.com/testjs/Countrypres.php?v=Brazil

AC ASIA PACIFIC 2.5
AC FAR EAST 2.6
AC PACIFIC =33
EFM (EMERGING + FRONTIER MARKETS) 4.3
EM WITH BRAZIL ADR -4.4
EM 50 4.4
EM (EMERGING MARKETS) -4.6
EMERGING MARKETS HORIZON 4.8
EM WITH BRAZIL + INDIA + RUSSIA DR -5.3
BRIC WITH BRAZIL ADR -5.5
BRIC 49
ACWI FM ex USA -6.2
ACWI ex USA 6.3
EAFE + EM -6.7
CZECH REPUBLIC -7.9
BRIC WITH BRAZIL + INDIA + RUSSIA DR -8.0
AC EUROPE Growth -8.3
EFM AFRICA ex ZA 9.0
ACFM EUROPE + CIS (E+C) -9.6
AC EUROPE -9.6
MEXICO -10.2
EFM EUROPE + CIS (E+C) ex RU -10.2
AC EUROPE Value -11.0
EM LATIN AMERICA ex BRAZIL -11.5
KOREA -12.6
MALAYSIA -13.4
ANDEAN -13.9
CHILE -14.5
EFM LATIN AMERICA & CARIBBEAN INDEX -14.5
EM LATIN AMERICA -14.8
EFM EMEA =52
EMex ASIA -16.1
EM LATIN AMERICA WITH BRAZIL ADR -16.6
POLAND -16.8
EFM CEEC ex RU -16.9
EM EASTERN EUROPE ex RUSSIA -17.4
BRAZIL -17.4
EM EMEA -17.6
COLOMBIA -22.3
BRAZIL ADR -23.9
HUNGARY -29.6
EM EUROPE & MIDDLE EAST -30.9
EFM EUROPE + CIS (E+C) -31.7
EM EUROPE -32.2
EM EASTERN EUROPE -40.0
GREECE -40.3
RUSSIA ADR/GDR -46.6
RUSSIA -48.5
Indexes 1m performance %

Index Last
ﬁ]r:ja;r;ghai Stock Exchange Composite 3234.68
Karachi Stock Exchange KSE100 Index  32184.17
Jakarta Stock Exchange Composite Index 5226.95
Hong Kong Hang Seng Index 23605.04
Dow Jones Industrial Average 17823.07
FTSE/JSE Africa All Share Index 49770.60
S&P 500 Index 2058.90
Borsa Istanbul 100 Index 85721.13
Nikkei 225 17450.77
S&P/TSX Composite Index 14632.44
FTSE 100 Index 6566.09
m?iﬁijneftock Exchange Mexican Bolsa 43145.66
Korea Stock Exchange KOSPI Index 1915.59
Y:Z:}wa Stock Exchange WIG Total Retumn 51416.08
S&P BSE SENSEX Index 27479.75
E:C\Le;?:eBILads;IXSao Paulo Stock 50007.41
MICEX Index 1396.61
Russian Depositary Index USD 949.79
Russian Trading System Cash Index 787.36

Currencies 1m performance %

Ticker Last Chnge
USDRUB:CUR 59.5440 20.37
USDCOP:CUR 2376.5100 7.19
USDHUF:CUR 261.4500 6.31
USDMXN:CUR 14.7452 5.86
USDNOK:CUR 7.4531 5.83
USDUAH:CUR 15.8930 5.64

Chnge
19.70
3.16
1.54
0.19
-0.03
-0.28
-0.42
-0.52
-0.71
-0.76
-2.33

2.36
2.56
-3.44
-4.41
-8.52

-8.94

-19.09 [

-19.18

Sector
MCap
mn$

Communications 107291.5
Financials 96372.8
Materials 61648.1

Consumer
Discretionary

Consumer
Staples

Health Care
Energy
Industrials
Technology

Sector

60636.4

48274.0

38850.3
23982.8
1894.3
936.6

Sector Mcap PE
% in Total

24.39
21.91
14.01

13.78

10.97

8.83
5.45
0.43
0.21

35.1
13.4
20.9

22.6
11.2
15.1

9.2

15.1 154 5.4

19.3 26.1

24.4
9.3

10.3
11.3

27.7
10.0
17.5
14.9

0.8
7.0
2.3

Stock Picks for January

Company

Div
Yield

Change

I Year

ROE

-Spar Group
Ltd/The(Long)

19.7(49.33.18%)|[+41.83% (9.7

GEM PE Est EPS
2015E 2015E  Growth 15

471

107.0

13.0

17.1

15.6
12.9
29.9

11.2

13.6

22.6
9.7

10.9
12.0

GEM EPS
Growth

PS

Net
Margin

im

Change

%

0.5

2.7

e Forget Emerging Markets. Hot Topic at Davos 2015 Is the U.S.
e Right place. right time. Spar SA snaps up Ireland, SW England for a ...

[Foschini Group
Ltd/The(Long)

16.0(24.3(3.77%)|[+58.74% (3.9

8.6

2.0

12.8

e Foschini Targeting U.K. Growth With Phase Eight Purchase
o Anchor Capital: Essential market review 5 January

Life Healthcare Group
Holdings Ltd(Long)

20.1|44.0(3.47%|+10.64%)(8.8

4.7

3.2

16.1

e 2 defensive stocks to protect your portfolio against downside risks
e S. African Asset Sales May Raise $7.4 Billion, Barclays Says

-Truworths International
Ltd(Long)

13.1)|36.6/5.01%| +3.06% 4.8

3.1

23.4

PPC Ltd(Long)

12.3(64.5(4.79%|| -19.39%

o South African Stocks Gain in Longest Win Streak Since September
e South African Retailers Jump to Record on Rate-Cut Talk

1.4

e AfriSam, PPC deal doesn't make sense: Expert
e PPC Imaginarium Awards at UJ Gallery

African Rainbow
Minerals Ltd(Short)

10.6| 9.4/|4.88%-35.52% (1.0

2.7

25.1

e South African Politician Malem

e Investec Securities' South Africa Mine Analyst Minassian Resi

a Blames ANC for Power Crisis

African Bank
Investments Ltd(Short)

0.0/ 0.0 -% -10.0

ns

6.3

0.0

0.0

e There was good news. Now the bad news:; Africa's bi

e RBZ posts US$19 million surplus on govt bailout

AngloGold Ashanti
Ltd(Short)

est business ...

16.5| 8.6 -% -11.38%|:|; 4.8

0.0

15.7



http://www.proactiveinvestors.co.uk/columns/fuller-treacy-money/17612/forget-emerging-markets-hot-topic-at-davos-2015-is-the-us--17612.html
http://www.biznews.com/video/2014/08/11/spar-group-ceo-graham-oconnor-on-e55m-acquisition-of-bwg-group/
http://www.bloomberg.com/news/2015-01-15/foschini-said-to-agree-to-acquire-u-k-retailer-phase-eight.html
http://www.biznews.com/sa-investing/2015/01/05/anchor-capital-essential-market-review-5-january/
http://www.fool.com.au/2015/01/20/2-defensive-stocks-to-protect-your-portfolio-against-downside-risks/
http://www.businessweek.com/news/2015-01-14/south-africa-asset-sales-could-raise-7-dot-4-billion-barclays-says
http://www.bloomberg.com/news/2015-01-22/south-african-stocks-gain-in-longest-win-streak-since-september.html
http://www.bloomberg.com/news/2015-01-20/south-african-retailers-jump-to-record-on-rate-cut-speculation.html
http://www.cnbcafrica.com/news/mining/2015/01/14/afrisam-ppc-cement-merger/
http://www.artlink.co.za/news_article.htm%3FcontentID%3D37231
http://www.businessweek.com/news/2015-01-21/investec-securities-south-africa-mine-analyst-minassian-resigns
http://www.bloomberg.com/news/2015-01-22/south-african-politician-malema-blames-anc-for-power-crisis.html
http://mgafrica.com/article/2015-01-12-five-of-the-biggest-business-failures-in-africa-over-the-last-year
http://www.thestandard.co.zw/2015/01/25/rbz-posts-us19-million-surplus-govt-bailout/



http://www.thestreet.com/story/13018302/1/anglogold-ashanti-au-stock-down-today-as-gold-prices-fall.html
http://www.prnewswire.com/news-releases/gold-equities-technical-updates---new-gold-anglogold-ashanti-aurico-gold-primero-mining-and-sandstorm-gold-289433681.html
http://www.bloomberg.com/news/2015-01-23/south-african-stocks-rally-for-best-week-since-december.html
http://www.biznews.com/mining/2014/12/31/after-47-price-plunge-worst-is-over-for-iron-ore-morgan-stanley/
http://www.reuters.com/article/2015/01/14/idUSFWN0UT00K20150114
http://www.cnbcafrica.com/markets/earnings/2015/01/14/south-africa-massmart-fy-sales/

ICE ECX EMISSIONS EUR/MT
ICE CANOLA CAD/MT
JAPANESE YEN SPOT JPY/T OZ.
CBOT CORN USD/BU.
BRITISH POUND SPOT GBP/T OZ.
COMEX GOLD USD/T OZ.
GOLD SPOT USD/T OZ.
CBOT WHEAT USD/BU.
ICE COCOA USD/MT
PLATINUM SPOT USD/T OZ.
CBOT SOYBEAN OIL USD/LB.
CBOT SOYBEANS USD/BU.
ICE COTTON #2 USD/LB.
CME LUMBER USD/TBF
CBOT OATS USD/BU.
PALLADIUM SPOT USD/T OZ.
CME LIVE CATTLE USD/LB.
CBOT ROUGH RICE USD/CWT
CBOT SOYBEAN MEAL USD/ST
CME FEEDER CATTLE USD/LB.
ICE ORANGE JUICE CONC USD/LB.
ICE SUGAR #11 USD/LB.
CME LEAN HOGS USD/LB.
TOCOM KEROSENE JPY/KL
CME ETHANOL USD/GAL.
ICE COFFEE "C" USD/LB.
TOCOM CRUDE OIL JPY/KL
NYMEX HEATING OIL USD/GAL.
CRUDE OIL (BRENT) USD/BBL.
ICE GASOIL USD/MT
CRUDE OIL (WTI) USD/BBL.
RBOB GASOLINE USD/GAL.

NYMEX NATURAL GAS

Best Stocks 1m %

stockcountry ticker  namestock
.o | Harmony Gold
oA AARE Mining Co Ltd
SA GFI:SJ Gold Fields Ltd
SA PPC:SJ PPC Ltd
.o | Mediclinic
o IsleHs International Ltd
SA RDF:SJ Redefine Properties
Ltd
SA NPN:SJ Naspers Ltd
.o Standard Bank
SA SBK:SJ G L
SA NHM:SJ Northam Platinum
Ltd
SA NTC:SJ Netcare Ltd
SA BVT:SJ Bidvest Group Ltd

USD/MMBTU 2.89

Worst Stocks 1m %

7.34 4.26
439.80 3.95
141743.00 3.50

397.00 3.25
759.38 2.93
1184.10 2.91
1183.44 2.74
589.75 2.65
2910.00 2.36
1209.65 1.46
32.14 1.39
1023.50 1.29
60.27 0.94
328.20 0.15
303.75 -0.25
797.00 -0.53
163.55 -3.36
11.75 -4.63
347.60 -4.74
217.33 -5.95
139.80 -6.08
14.52 -6.86
81.20 -7.97
56470.00 -9.26
1.56 -10.34
166.60 -11.12
44360.00 -12.99
183.36 -13.77
57.33 -16.10
521.25 -16.30
53.27 -17.44
143.80 -19.77
-27.57
current ch
2161.00 14.82
5231.00 10.31
2750.00 7.55

10065.00 6.97

1070.00 5.94
151512.00 5.66

14348.00 5.35

3670.00 5.16

3795.00 4.26
30388.00 3.70

stockcountry ticker ~ namestock current  ch
SA ASR:SJ Assore Ltd 14965.00 17.06
. African Rainbow =
2 SRR Minerals Ltd U000 10.91
. Foschini Group g
SA TFG:SJ Ltd/The 13324.00 -8.49
SA BAW:SJ Barloworld Ltd 9574.00 -8.44
.o | Anglo American y
SA AMS:SJ Platinum Ltd 34112.00 -8.42
SA IPL:SJ Imperial Holdings Ltd 18500.00 -7.50
SA EXX:SJ E’g‘am Resources 44350.00 -7.06
SA KIO:SJ Kumba Iron Ore Ltd  23990.00 -6.91
SA SOL:SJ Sasol Ltd 43101.00 -6.70
SA LBH:SJ Liberty Holdings Ltd 12269.00 -6.51
Best Stocks YTD %
stockcountry ticker  namestock current ch
SA GFI:SJ Gold Fields Ltd 5231.00 58.56
SA RMI:SJ RMI Holdings 4086.00 52.41
.o | Aspen Pharmacare
SA APN:SJ Holdings Ltd 40600.00 48.75
SA NTC:SJ Netcare Ltd 3795.00 48.53
SA MPC:SJ Mr Price Group Ltd 23500.00 45.69
SA FSR:SJ FirstRand Ltd 5057.00 45.57
SA NPN:SJ Naspers Ltd 151512.00 42.75
SA TBS:SJ Tiger Brands Ltd 36806.00 37.96
SA RMH:SJ RMB Holdings Ltd  6434.00 37.77
SA EEg) A i 18200.00 37.65

Group Ltd

(SROEUPTUHB’EER'O(;‘)\ﬂ 890| 825 ZAR Segof; 2.36| 692 0.43|-0.64
(SROEUPLHBﬁER(')?:’;‘m 825 675 zAR|"3 Ol 490| 7.62| 0.45-0.69
(SROEUPTUHB'I‘}ER'O(;’)\M 670 650 ZAR Fegozﬁ’ 9.96| 8.66| 0.22|-0.57
(SR?EUPLHBﬁIE)Rloclz?SG 672| 625 ZAR Me;roagé 9.78| 851 0.17|-0.52
(SROEUPTUHB'CER'O(;’)\% 863 875 ZAR| D% 973/873|019)071

South Africa Last Month Review

South Africa JALSH:IND Index lost-0.28% last month. To finish the month at 49770.60

MSCI South Africa Index lost-3.87% last month. lts overall up 2.53% since the
beginning of the year.

At the same time MSCI Emerging Markets Index is down -4.82% last month and is
down -4.63% YTD.

ZAR last month lost -3.93% against US dollar. To finish the month at 11.5512 per USD.
While Brent oil price last month lost -16.10%. To finish the month at 57.33 $/bbl.

Best stocks last month in South Africa included Harmony Gold Mining Co Ltd +14.82%,
Gold Fields Ltd +10.31%, PPC Ltd +7.55%, Mediclinic International Ltd +6.97%,
Redefine Properties Ltd +5.94%, Naspers Ltd +5.66%, Standard Bank Group Ltd
+5.35%, Northam Platinum Ltd +5.16%, Netcare Ltd +4.26%, Bidvest Group Ltd
+3.70%, .

Worst stocks last month included Assore Ltd -17.06%, African Rainbow Minerals Ltd -
10.91%, Foschini Group Ltd/The -8.49%, Barloworld Ltd -8.44%, Anglo American
Platinum Ltd -8.42%, Imperial Holdings Ltd -7.50%, Exxaro Resources Ltd -7.06%,
Kumba Iron Ore Ltd -6.91%, Sasol Lid -6.70%, Liberty Holdings Ltd -6.51%,

Best stocks YTD included Gold Fields Ltd +58.56%, RMI Holdings +52.41%, Aspen
Pharmacare Holdings Ltd +48.75%, Netcare Ltd +48.53%, Mr Price Group Ltd
+45.69%, FirstRand Ltd +45.57%, Naspers Ltd +42.75%, Tiger Brands Lid +37.96%,
RMB Holdings Lid +37.77%, Barclays Africa Group Ltd +37.65%,

While worst stocks YTD included Assore Ltd -56.75%, Kumba Iron Ore Ltd -44.85%,
Impala Platinum Holdings Ltd -37.37%, African Rainbow Minerals Ltd -35.32%, Exxaro
Resources Ltd -28.87%, Harmony Gold Mining Co Ltd -17.64%, AngloGold Ashanti Ltd
-16.91%, Sasol Ltd -15.65%, Anglo American Platinum Ltd -14.29%, Northam Platinum
Ltd -12.31%,

In terms of sector performance last month the best sectors included Health Care +3.0%,
Communications +1.2%, Financials-0.4%,

While worst sector performance last month showed Industrials -8.4%, Energy -6.9%,
Consumer Discretionary -3.4%,

YTD the best sectors remain Health Care +33.1%, Financials +26.3%, Consumer

Discretionary +22.0%,
While the worst sectors are Energy -22.3%, Materials -12.1%, Technology -11.2%,

Some Political news headlines for
South Africa include:



Worst Stocks YTD %

stockcountry ticker  namestock current

SA ASR:SJ Assore Ltd

ch

14965.00 _

56.75

44.85

37.37

35.32

28.87

17.64

16.91

15.65

14.29

SA KIO:SJ Kumba Iron Ore Ltd  23990.00
y Impala Platinum =
SA IMP:SJ Holdingslltd 7578.00
y African Rainbow -
SA ARI:SJ Minerals Ltd 11900.00
SA Exx:sy EXx@ro Resources 44350 g -
Ltd
SA HAR:gy Harmony Gold Mining 464 o -
Co Ltd
SA ANG:SJ AngloGold Ashanti 10170.00
Ltd
SA SOL:SJ Sasol Ltd 43101.00 |
.o | Anglo American =
SA AMS:SJ Platinum Ltd 34112.00
SA NHM:SJ Northam Platinum Ltd 3670.00

Sector Performance 1m %

NameSector ch

Health Care 3.0
Communications 1.2
Financials -0.4
Consumer Staples -0.6
Technology -0.7
Materials 1.2

Consumer Discretionary -3.4
-6.9
-8.4

Energy
Industrials

Sector Performance YTD %
ch

33.1

26.3

Consumer Discretionary 22.0

NameSector
Health Care

Financials

Communications 15.2
Consumer Staples 13.5
Industrials -1.3

Technology -11.2
Materials -12.1
Energy -22.3

12.31

Table of Contents

GEM View Stance

Sectors Stance

Russia Stance
Russia Valuations
Russia Top Stock Picks

Russia Top Bond Picks
Russia Last Month Performance

Review

Brazil Stance
Brazil Valuations
Brazil Top Stock Picks

Brazil Top Bond Picks
Brazil Last Month Performance

Review

South Africa Stance
South Africa Valuations
South Africa Top Stock Picks
South Africa Top Bond Picks

South Africa Last Month Performance

Review

Turkey Stance
Turkey Valuations

Jacob Zuma voted Mampara of the Year for third year in a row
New Year Message By President Jacob Zuma

Presidency slams opinion piece about Zuma

Ramaphosa finds Madiba magic: The morality ticket to the top
Zimbabwe govt rubbishes Khampepe report on 2002 polls

The sudden dwindling of Thabo Mbeki

Is Tina up to new challenge?

EU Citrus Ban - a Black Spot on Tina's Daff Legacy

Tina Joemat-Pettersson: Tainted figure will chart SA's energy course
SA loses out on Hollywood blockbuster

ANC denies ministers were axed for being outspoken

Arts and Culture Paul Mashatile: Big promises, now what?
Teacher union demands test ANC's resolve

FEaction fight behind purge at South African tax-collection agency
2014: year of lost opportunities

2015: Year of the digital migration fiasco

Cele suspended. ministers fired

Gupta Jet: Government sets heads rolling

The 'who's who'in cabinet

Open letter to the minister of defence

Nosiviwe Noluthando Mapisa-Ngakula

Missed opportunity for sustained growth

PPC mulls merger offer from Afrisam

‘Cement tie-up does not make business sense'

US Congress and leading actors in the global AIDS response ...
Ghanaian Minister of Finance named African Finance Minister of the ...

Get Pravin Gordhan!

South Africans urged to keep Mandela's legacy alive by embracing ...
Brazil's Health System Inspires Abroad, Frustrates at Home

The Heavenly Authority of the SACP & the Dalai Lama

Conflict over legacy at Hani memorial

Interview: Nzimande is high on the Marx

S?dafrika: Minenstreik-, DSM- und WASP-Aktivistin Liv Shange von ...
Ben Bradlee Dead: Legendary Washington Post Editor Led ...

New minister has humble beginnings

Pripyat (near Chernobyl) Ukraine?Real-Life Ghost Town

Creating the country we want

Sheikh Sabah Al-Khaled meets outgoing South African Amb.
Minister Nkoana-Mashabane Arrives in Mauritius

Jeff Radebe. Minister of Justice and Constitutional Development
Balintulo v. Daimler AG: US Court of Appeals judgment

Manmohan Singh arrives in Durban for BRICS Summit

Exiled DGs held in government's 'Siberia’

What domestic workers in Grahamstown must be paid

DPSA to tackle Thusong centres

Minister: splash to follow substance?

World Diamond Conference held in New Delhi

Ramatlhodi: a bit player in SA's epic scene
Missive to Emmanuel Nkosinathi 'Nathi' Mthethwa - new Minister of ...

J Brooks Spector

How infrastructure spend will drive growth - Malusi Gigaba
Malusi Knowledge Nkanyezi Gigaba

Caught on SMS - Gigaba's saucy exchanges exposed
Sheikh Mohammed to take your queries at Dubai summit
Lindiwe Nonceba Sisulu

Bahrain eGov expertise on display at UAE summit

Nxesi slams 'shocking' irregular expenditure of his dept
Giggles and an Ommm as ministers take oath

Sale of state-owned land banned

Compulsory farm cession will starve SA
Land-reform policy 'not thought through'

MalaMala price 'still to be negotiated'

SA's 3D printing industry gains traction

Tech agency 'crashed' aviation firm

2014 AfricaCom Award winners announced in Cape Town
South Africans who died in Nigeria church collapse finally arrive home
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Zuma announces new Cabinet
Parliament: The overalls are over it

Mbalula pledges millions for school sport development
TWEET OF THE WEEK: It's Fikile Mbalula ? again
South Africans mourn sport deaths
Lansana Kouyat?
Marthinus van Schalkwyk: From 'Kortbroek' to 'Kortbroke'?
South Africa: Minister of Tourism, Mr Marthinus Van Schalkwyk. On ...
Session held during Tourism Indaba
Stevenson's Rockets playing at Emerald Hill Hotel. Picture: Brendan ...
Your what's on guide
Queen's birthday honours list 2014: MBE
China Stance Dipuo Peters impostor in 419 scam
China Valuations Taxi protest disruptions unfair - Peters
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Turkey Top Bond Picks

Turkey Last Month Performance
Review

Korea Stance
Korea Valuations
Korea Top Stock Picks

Korea Top Bond Picks
Korea Last Month Performance

Review

China Top Bond Picks Antarctic sea ice reaches record high, as Arctic hits 2014 minimum
China Last Month Performance Molewa: Govt can deal with water crisis
Review Water restored to most of Mothutlung
Devolution: we need less haste, more coherence please
David Cameron making 'historic' mistake over EU, says Jos? Manuel ...
Tony Abbott: David Johnston has my full confidence ? as it happened
African Bank Limited is stabilised ? curator
Reserve Bank Governor Gill Marcus steps down
African Bank curators stall their listing of 'good bank’
Yearin Review: Top Ten Good News Stories of 2014
The renaissance of Rasool
‘UMQOJA' narrator Hope Ndaba takes his final bow
2014 South-South Expo in Washington, DC to Showcase New ...
UPDATE: Monday Press Conference on South-South Dynamics at ...
QUATRI?ME COMMISSION: LES D?L?GATIONS PROFITENT DE ...

India Stance
India Valuations
India Top Stock Picks

India Top Bond Picks
India Last Month Performance Review

While some economic events and news
headlines include:

Tuesday December 30 2014 South Africa Trade Deficit Narrows in November

South African trade gap decreased to ZAR 5.7 billion in November from a revised ZAR
21.6 billion shortfall in the previous month, due to a sharp drop in imports.
Wednesday December 10 2014 South Africa Inflation Rate Slows to 5.8%

South African annual inflation rate eased to 5.8 percent in November of 2014 from 5.9
percent in the previous two months due to lower food and transport cost.

Friday November 28 2014 South Africa Trade Deficit at 16-Month High

South African trade gap widened to ZAR 21.32 billion in October from a revised ZAR
3.05 billion in the previous month due to a sharp rise in imports.

o Fall in Qil Prices Threatens Africa's Economic Growth

Africa's economic outlook for 2015

M&A activity hots up in Africa

EconomyS&P keeps South Africa at investment grade

Are there 70-million people in South Africa?

Is South Africa Child Grant Contributing to Africa's Baby Boom?
C.F. Sauer and other companies turn to exports

Africa's economic outlook for 2015

South Africa tax revenue recorded at $11.5b below budget, shows ...
What's ahead for Detroit and the state in 2015

Qil slump sours Africa debt sweet spot

Companies Reported last month
include:
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Turkey

Our Stance

Turkey is facing slowing exports, rising inflation and slightly better imports given the
drop in oil prices. Its real rates are edging towards negative territory as Turkish Central
bank is reluctant to rise rates while, inflation has been reported to creep higher. This
could become a driver for further lending growth.

With its recent gas deal with Russia Turkey has been offered exciting opportunity to
cement its role as a transit geography. Historically holding keys to the gates between
east and west -- Turkey is likely to continue on the same role in gas business. Itis
therefore also makes sense for Russia to gain foot in Turkey as gas transit business
before Turkey starts hauling has between Asia and Europe. Putin Erdogan deal aims at
just that.

However its not all that bright in Turkey investment case. Turkish elites just as in
Russia do not believe that in modern politics a country that is ruled by one man by more
than 10 years is a sign of increasing stability. Therefore Turkish domestic investors vote
with their Liras to invest abroad. Just like Russians who do not buy the Putin's stability
hypnosis and send their moneys elsewhere.

Valuations

Turkey Valuations

Sector l\SAeCC;” Sector Mcap PE  GEM PE EstEPS ~ GEM EPS
mn$'° %inTotal  2015E 2015E Growth 15 Growth
Financials 84796.7 45.11 103 112 127 12.9
Communications 25181.2 13.40 13.3 22.6 7.9 15.6
Energy 19258.7 10.25 116 100 1.9 9.7
CTELITET 18599.9 9.89 136 154 68 11.2
Discretionary
CorEEr 17569.5 9.35 315 261 125 13.6
Staples
Materials 112101 5.96 10.7 151 112 29.9
Utilities 8364.0  4.45 122 136 159 11.9



EM ex ASIA

EM LATIN AMERICA WITH BRAZIL ADR
POLAND

EFM CEEC ex RU

EM EASTERN EUROPE ex RUSSIA
BRAZIL

EM EMEA

COLOMBIA

BRAZIL ADR

HUNGARY

EM EUROPE & MIDDLE EAST
EFM EUROPE + CIS (E+C)

EM EUROPE

EM EASTERN EUROPE

GREECE

RUSSIA ADR/GDR

RUSSIA

Indexes 1m performance %
Index

Shanghai Stock Exchange Composite
Index

Karachi Stock Exchange KSE100 Index
Jakarta Stock Exchange Composite Index
Hong Kong Hang Seng Index

Dow Jones Industrial Average

FTSE/JSE Africa All Share Index

S&P 500 Index

Borsa Istanbul 100 Index

Nikkei 225

S&P/TSX Composite Index

FTSE 100 Index

Mexican Stock Exchange Mexican Bolsa
IPC Index

Korea Stock Exchange KOSPI Index

Warsaw Stock Exchange WIG Total Return
Index

S&P BSE SENSEX Index

Ibovespa Brasil Sao Paulo Stock
Exchange Index

MICEX Index
Russian Depositary Index USD
Russian Trading System Cash Index

-16.1
-16.6
-16.8
-16.9
-17.4
-17.4
-17.6
-22.3
-23.9
-29.6
-30.9
-31.7
-32.2
-40.0
-40.3
-46.6
-48.5

Last Chnge

3234.68 19.70

32184.17 3.16
5226.95 1.54
23605.04 0.19
17823.07 -0.03
49770.60 -0.28
2058.90 -0.42
85721.13 -0.52
17450.77 0.71
14632.44 -0.76
6566.09 -2.33

43145.66 -2.36

1915.59 -2.56

51416.08 -3.44

27479.75 -4.41

50007.41 -8.52

1396.61
949.79
787.36

-8.94
-19.09
-19.18

Currencies 1m performance %

Ticker Last Chnge
USDRUB:CUR 59.5440 20.37
USDCOP:CUR 2376.5100 719
USDHUF:CUR 261.4500 6.31
USDMXN:CUR 14.7452 5.86
USDNOK:CUR 7.4531 5.83
USDUAH:CUR 15.8930 5.64
USDPLN:CUR 3.5417 5.48
USDTRY:CUR 2.3390 5.16

USDTRL:CUR 2333400.0000 4.91

USDSEK:CUR 7.8048 4.68
USDRON:CUR 3.7062 4.11
USDZAR:CUR 11.5512 3.93
USDBRL:CUR 2.6576 3.59
USDAUD:CUR 1.2239 3.42
USDISK:CUR 127.5400 3.17
USDDKK:CUR 6.1506 2.94
USDEUR:CUR 0.8265 2.94
USDLTL:CUR 2.8539 2.94
USDCHF:CUR 0.9943 2.91
USDBGN:CUR 1.6159 2.90
USDCZK:CUR 22.8246 2.89
USDHRK:CUR 6.3321 2.78
USDTWD:CUR 31.6730 1.96
USDPEN:CUR 2.9795 1.94
USDINR:CUR 63.3100 1.84
USDMYR:CUR 3.4965 1.75
USDCAD:CUR 1.1622 1.67
USDSGD:CUR 1.3252 1.27
USDCNY:CUR 6.2063 1.02
USDCNH:CUR 6.2168 0.95
USDIDR:CUR 12387.5000 0.93
USDJPY:CUR 119.7800 0.78
USDBDT:CUR 77.9250 0.45
USDKWD:CUR 0.2929 0.41
USDNZD:CUR 1.2827 0.23
USDGBp:CUR 0.6419 0.23
USDILs:CUR  3.9046 0.22

Industrials 2999.6

1.60

12.8

Stock Picks for January

17.5

Company

PE

ROE

Div
Yield

10.

9

Change

Year o

'Tofas Turk Otomobil
Fabrikasi AS(Long)

14.4

26.7

4.15%

Net

Margin

Change
%

+35.91% 1.1

7.7

e Tofas'ta yeni CEO Eroldu

Arcelik AS(Long)

15.6

15.8

2.87%

e KAP : TOFAS TURK OTOMOBIL FABRIKASIAS / TOASO[] SGBE ...

2.0

+24.76%(2.5/|0.9

55

e Europe's #2 best-selling home appliance brand 'Beko' picks ...
e Turkey's Koc Group's Arcelik broke ground on a Thailand refrigerator ...

[KOC Holding AS(Long)

11.5

13.3

1.35%

3.7

+40.18%(1.5(0.4

3.8

e Koc Holding ve Anadolu Isuzu sorusu
e Koc: Ciromuzun yar?s? enerjiden geliyor

Ford Otomotiv Sanayi
AS(Long)

15.9

242

3.28%

+38.39%(3.9/0.9

5.9

o KAP : FORD OTOMOTIV SANAYIA.S./FROTO
o (TEKRAR)KAP : FORD OTOMOTIV SANAYIA.S./FROTO [| SGBEF ...

[[OZEL DURUM ...

Eregli Demir ve Celik
Fabrikalari TAS(Long)

10.8

16.3

4.96%

3.2

+85.09%(1.8/(1.5

13.7

e KAP :EREGLIDEMIR VE CELIK FABRIKALAR
e Turkiye'de Demir Celik Endustrisinin Stratejik Onemi

ITAS /EREGL ...

[Turkiye Vakiflar Bankasi
Tao(Short)

9.3

11.0

0.72%

4.0

+36.86%(1.0/|1.0

104

e Fitch Rates Turkiye Vakiflar Bankasi's Basel lll-Compliant Tier 2 ...
e Moody's assigns (P)Ba3 (hyb) subordinated debt rating to Turkiye ...

—Yapi ve Kredi Bankasi
AS(Short)

111 9.9(1.79% +34.23%|:|; 12.7

e KAP :YAPIVE KREDIBANKASIA.S./YKBNK [JOZEL DURUM...
o KAP :YAPIVE KREDI BANKASI AS / YKBNK [ SERMAYE PIYASASI

Turkiye Sise ve Cam
Fabrikalari AS(Short)

12.2

94

1.09%

124

+56.46%(1.1/|1.0

8.1

o KAP : TURKIYE SISE VE CAM FABRIKALARIA.S. /SISE
e KAP : TURKIYE SISE VE CAM FABRIKALARIA.S./SISE ...

[Anadolu Efes Biracilik
Ve Malt Sanayii A(Short)

29.6

4.6

%

OZEL ...

-100.0

-0.23%(1.4/1.3

42

e KAP : ANADOLU EFES BIRACILIK VE MALT SANAYIIAS./
e ANADOLU EFES BIRACILIK VE MALT SANAYII A.S./AEFES - Ozel ...

Turkiye Halk Bankasi
AS(Short)

8.1

15.3

1.49%

AEFES ...

-13.6

+13.10%(1.2/(1.3

16.5

e KAP : TURKIYE HALK BANKASI A.S./HALKB [] OZEL DURUM ...
e TURKIYE HALK BANKASIA.S./HALKB, 2015 -

1.7



http://www.bigpara.com/haber-detay/hisse-haber/kap--tofas-turk-otomobil-fabrikasi-a-s---toaso--sgbf-baglanti-kurulacak-sirket-yetkilileri-15-01-2015-170238/974142/
http://www.radikal.com.tr/otomotiv/tofasta_yeni_ceo_eroldu-1272266
http://www.prnewswire.com/news-releases/europes-2-best-selling-home-appliance-brand-beko-picks-thailand-for-asean-manufacturing-hub--invests-us100-million-for-new-plant-300017147.html
http://www.balkans.com/open-news.php%3Funiquenumber%3D200239
http://www.borsagundem.com/haber/koc-holding-ve-anadolu-isuzu-sorusu/653963
http://ekonomi.haber7.com/is-dunyasi/haber/1277313-koc-ciromuzun-yarisi-enerjiden-geliyor
http://www.bigpara.com/haber-detay/hisse-haber/kap--ford-otomotiv-sanayi-a-s---froto--ozel-durum-aciklamasi-guncelleme-06-01-2015-150240/972726/
http://www.bigpara.com/haber-detay/hisse-haber/tekrar-kap--ford-otomotiv-sanayi-a-s---froto--sgbf-uretim-tesislerinin-bulundugu-adresler-12-01-2015-212039/973732/
http://www.bigpara.com/haber-detay/hisse-haber/kap--eregli-demir-ve-celik-fabrikalari-t-a-s---eregl--ozel-durum-aciklamasi-genel-15-01-2015-183227/974218/
http://onedio.com/haber/turkiye-de-demir-celik-endustrisinin-stratejik-onemi-431328
http://www.reuters.com/article/2015/01/16/idUSFit89776020150116
https://www.moodys.com/research/Moodys-assigns-PBa3-hyb-subordinated-debt-rating-to-Turkiye-Vakiflar--PR_316745
http://www.bigpara.com/haber-detay/hisse-haber/kap--yapi-ve-kredi-bankasi-a-s---ykbnk--ozel-durum-aciklamasi-genel-19-01-2015-175145/974591/
http://www.bigpara.com/haber-detay/hisse-haber/kap--yapi-ve-kredi-bankasi-a-s---ykbnk--sermaye-piyasasi-araci-ihracina-iliskin-gelismeler-14-01-2015-105141/973917/
http://www.bigpara.com/haber-detay/hisse-haber/kap--turkiye-sise-ve-cam-fabrikalari-a-s---sise--ozel-durum-aciklamasi-genel-13-01-2015-174241/973843/
http://www.bigpara.com/haber-detay/hisse-haber/kap--turkiye-sise-ve-cam-fabrikalari-a-s---sise--kurumsal-yonetim-ilkelerine-uyum-derecelendirmesi-29-12-2014-17/971474/
http://www.bigpara.com/haber-detay/hisse-haber/kap--anadolu-efes-biracilik-ve-malt-sanayii-a-s---aefes--ozel-durum-aciklamasi-genel-14-01-2015-174518/974000/
http://www.emlakpencerem.com/anadolu-efes-biracilik-ve-malt-sanayii-a-s-aefes-ozel-durum-aciklamasi-genel/67073/
http://www.bigpara.com/haber-detay/hisse-haber/kap--turkiye-halk-bankasi-a-s---halkb--ozel-durum-aciklamasi-guncelleme-19-01-2015-085419/974483/
http://www.emlakpencerem.com/turkiye-halk-bankasi-a-s-halkb-2015/67954/

USDQAR:CUR 3.6423
USDSAR:CUR 3.7542
USDTHB:CUR 32.8900
USDHKD:CUR 7.7555
USDOMR:CUR 0.3850
USDVEF:CUR 6.2921
USDAED:CUR 3.6729
USDVND:CUR 21391.50
USDCLP:CUR 606.4500
USDPHP:CUR 44.7200
USDARS:CUR 8.4650
USDPKR:CUR 101.0900
USDKRW:CUR 1093.950

0.03
0.03
0.03
0.02
0.00
0.00
-0.01
-0.11
-0.30
-0.51
-0.69
-0.75
0 =l &7

00

Bond rates 1m performance %

country yield 1wk 1d im 1y
GREECE 9.09% 0.96 0000305C-25 +140 +133
BRAZIL (USD) 4.10% 0.16 -6 +22 -70
HONG KONG 1.81% 0.15 -1 +14 -44
SINGAPORE 2.26% 0.09 0 +11 28
MEXICO (USD) 3.34% 0.06 -2 +7 74
SOUTH KOREA 2.62% 0.02 0 +3 99
SWITZERLAND 0.29% 0.01 0 0 0
UNITED STATES 2.17% 0.00 0 -6 -86
CANADA 1.78% -0.07 -2 -7 -97
JAPAN 0.31% -0.10 0 < -41
FRANCE 0.82% -0.15 0 -14 173
NETHERLANDS 0.66% -0.15 -1 -13 -1565
GERMANY 0.54% -0.16 0 -16  -139
ITALY 1.86% -0.17 -1 -14 224
BRITAIN 1.75% -0.18 0 -14 127
PORTUGAL 2.62% -0.21 -2 -16  -344
AUSTRALIA 2.80% -0.22 0 29 -149
INDIA 7.85% -0.24 -2 23 97
NEW ZEALAND 3.63% -0.26 -1 22 107
SPAIN 1.58% -0.31 -1 -28 -254

Commodities 1m performance %

name

EURO SPOT

TOCOM RUBBER
TOCOM SILVER
INDIAN RUPEE SPOT
JAPANESE YEN SPOT
EURO SPOT

BRITISH POUND SPOT
US DOLLAR SPOT
INDIAN RUPEE SPOT
COMEX SILVER
TOCOM GOLD

ICE ECX EMISSIONS
ICE CANOLA
JAPANESE YEN SPOT
CBOT CORN

BRITISH POUND SPOT
COMEX GOLD

GOLD SPOT

CBOT WHEAT

ICE COCOA
PLATINUM SPOT
CBOT SOYBEAN OIL
CBOT SOYBEANS

ICE COTTON #2

CME LUMBER

CBOT OATS
PALLADIUM SPOT
CME LIVE CATTLE
CBOT ROUGH RICE
CBOT SOYBEAN MEAL
CME FEEDER CATTLE

units
EUR/T OZ.
JPY/KG
JPY/G
INR/T OZ.
JPY/T OZ.
EUR/T OZ.

GBP/T OZ.

USD/T OZ.
INR/T OZ.
USD/T OZ.
JPY/G
EUR/MT
CAD/MT
JPY/T OZ.
USD/BU.

GBP/T OZ.

USD/T OZ.
USD/T OZ.
USD/BU.
USD/MT
USD/T OZ.
USD/LB.
USD/BU.
USD/LB.
USD/TBF
USD/BU.
USD/T OZ.
USD/LB.
USD/CWT
USD/ST
USD/LB.

ICE ORANGE JUICE CONC USD/LB.

ICE SUGAR #11

CME LEAN HOGS
TOCOM KEROSENE
CME ETHANOL

ICE COFFEE "C"
TOCOM CRUDE OIL
NYMEX HEATING OIL
CRUDE OIL (BRENT)
ICE GASOIL

CRUDE OIL (WTI)

USD/LB.
USD/LB.
JPY/KL
USD/GAL.
USD/LB.
JPY/KL
USD/GAL.
USD/BBL.
USD/MT
USD/BBL.

Price Chng
12.99 8.34
213.30 8.22
61.40 7.34
995.37 7.22
1882.66 5.96
979.05 5.86
10.09 5.43
15.67 4.89
74996.94 4.73
15.60 4.42
4591.00 4.41
7.34 4.26
439.80 3.95
141743.00 3.50
397.00 3.25
759.38 2.93
1184.10 2.91
1183.44 2.74
589.75 2.65
2910.00 2.36
1209.65 1.46
32.14 1.39
1023.50 1.29
60.27 0.94
328.20 0.15
303.75 -0.25
797.00 -0.53
163.55 -3.36
11.75 -4.63
347.60 -4.74
217.33 -5.95
139.80 -6.08
14.52 -6.86
81.20 -7.97
56470.00 -9.26
1.56 -10.34
166.60 -11.12
44360.00 -12.99
183.36 -18.77
57.33 -16.10
521.25 -16.30
53.27 -17.44

Bond Picks

Souvereign Eurobonds

im Pr;Im
Bond Price |Coupon [Currency |Maturity |Duration||Yield | Yield CC:
ChPP| Abs
TURKEY Feb 5,
(REPUBLIC OF) 25 124.2 7.38 usD 2025 7.32| 4.38| 0.02| -0.40
TURKEY Mar 17,
(REPUBLIC OF) 36 123.6 6.88 usD 2036 11.89| 5.05| -0.02| 0.30
TURKEY Sep 26,
(REPUBLIC OF) 22 113.8 6.25 usD 2022 6.19| 4.14| 0.09| -0.80
TURKEY Jan 15,
(REPUBLIC OF) 30 176.7| 11.88 uUsD 2030 8.71| 4.70| -0.05| 0.50
TURKEY Jan 14,
(REPUBLIC OF) 41 113.2 6.00 usD 2041 13.38| 5.08| -0.02| 0.40
Corporate Eurobonds
im| 1m
Bond Price |Coupon [Currency [Maturity ([Duration [Yield Y'gﬁ P?:c:
pp| Abs
TURKIYE GARANTI Sep 13,
BANKASI AS 22 102.5 5.25 usb 2022 6.28| 4.90| 0.27-1.80
TURKIYE IS BANKASI Nov 7,
AS 17 100.6 3.88 usDb 2017 2.70| 3.68| 0.37-1.00
YAPI VE KREDI Jan 22,
BANKASI AS 20 96.42| 4.00 usD 2020 450 4.86| 0.35|-1.46
Mar 9,
AKBANK TAS 18 107.5 6.50 usD 2018 2.87| 4.01| 0.61|-2.10
Local Currency Bonds
im
im Price
Bond Price |Coupon |Currency [Maturity [Duration [Yield | Yield Ch
h .
Chpp Abs
TURKEY Jan 27,
(REPUBLIC OF) 16 43.61 9.00 TRY 2016 0.98|8.04| 0.38| -2.32
TURKEY Sep 27,
(REPUBLIC OF) 23 45.82 8.80 TRY 2023 6.01| 7.85| -0.14| -1.78
TURKEY Sep 14,
(REPUBLIC OF) 22 44.69 8.50 TRY 5022 5.51|791| 0.04| -2.26
TURKEY Jan 15,
(REPUBLIC OF) 20 47.98| 10.50 TRY 2020 3.79|| 7.82| 0.16| -2.70
TURKEY Feb 14,
(REPUBLIC OF) 18 41.41 6.30 TRY 2018 2.71|7.82| -0.02| -1.92




RBOB GASOLINE
NYMEX NATURAL GAS

USD/GAL.
USD/MMBTU 2.89

Best Stocks 1Tm %

stockcountry ticker

TU

TU
TU
TU

TU
TU

TU

TU

TU

TU

namestock

KOZAL:TI igza Altin Isletmeleri

Tupras Turkiye Petrol
Rafinerileri AS

ISCTR:TI Turkiye Is Bankasi

Ford Otomotiv Sanayi
AS

ARCLK:TI Arcelik AS
THYAO:TI Turk Hava Yollari

TUPRS:TI

FROTO:TI

Turkiye Sise ve Cam
Fabrikalari AS
Turk

USELEL Telekomunikasyon AS

SISE:TI

Turkeell lletisim
Hizmetleri AS
BIM Birlesik
Magazalar AS

TCELL:TI

BIMAS:TI

Worst Stocks 1m %

stockcountry ticker namestock
U HALKB:TI Turkiye Halk Bankasi
AS
.— Anadolu Efes Biracilik
ud SEREST Ve Malt Sanayii A
Enka Insaat ve
T ENKALTI
. Sanayi AS
. Yapive Kredi
TU YKBNK:TI Bankasi AS
. Turkiye Vakiflar
LS VLELHIL Bankasi Tao
. Haci Omer Sabanci
TU SAHOL:TI Holding AS
TU AKBNK:TI Akbank TAS
— Turkiye Garanti
TU GARAN:TI Bankasi AS
Emlak Konut
TU EKGYO:TI Gayrimenkul Yatirim
Ortaklig
. Eregli Demir ve Celik
i ERECE Fabrikalari TAS
Best Stocks YTD %

stockcountry ticker

namestock

Eregli Demir ve Celik

LC EREGLT! Cobrikalari TAS
TU THYAO:TI Turk Hava Yollari
TU KCHOL:TI KOC Holding AS
TU ISCTR:TI Turkiye Is Bankasi
— Turkiye Garanti
TU GARAN:TI Bankasi AS
TU FROTO:TI Ford Otomotiv Sanayi
AS
" Turkiye Sise ve Cam
i == Fabrikalari AS
TU AKBNK:TI Akbank TAS
.+ Tupras Turkiye Petrol
g AR Rafinerileri AS
TU YKBNK:TI Yapi ve Kredi Bankasi
AS
Worst Stocks YTD %
stockcountry ticker namestock
TU KOZAL:TI Koza Altin Isletmeleri
AS
Enka Insaat ve
T ENKALTI
v Sanayi AS
TU CCOLA:TI Coca-Cola Icecek AS
.— Anadolu Efes Biracilik
W ERES L Ve Malt Sanayii A
TU HALKB:TI Turkiye Halk Bankasi
AS
BIM Birlesik
T BIMAS:TI
v S Magazalar AS
. Haci Omer Sabanci
TU SAHOL:TI Holding AS
. Turkecell lletisim
L e Hizmetleri AS
Turk
T TTKOM:TI
v @ Telekomunikasyon AS
TU ARCLK:TI Arcelik AS

Sector Performance 1m %

143.80

-19.77
-27.57

current ch

15.600 20.46

55.300 10.38
6.740 9.42
32.550 8.86

15.000 5.63
9.630 4.56

3.640 3.12

7.270 2.39

14.300 1.78

50.000 1.21

current ch

13.900 12.03

22.700 10.63

5.280 -8.49

4.890 -8.08

4.880 -4.31

10.150 -4.25
8.660 -3.67

9.420 -3.58

2.770 -1.77

4.460 -1.11

current ch
4.460 90.60

9.630 66.03
12.400 53.09
6.740 49.45

9.420 45.37

32.550 42.14

3.640 41.63
8.660 41.50

55.300 38.94

4.890 38.14

current ch

15.600 31.88

5.280 -8.33
50.500 2.02

22.700 2.25

13.900 19.31

50.000 23.46

10.150 25.00

14.300 27.11

7.270 27.54

15.000 29.87

Turkey Last Month Review

Turkey XU100:IND Index lost-0.52% last month. To finish the month at 85721.13

MSCI Turkey Index lost-6.02% last month. Its overall up 16.72% since the beginning of
the year.

At the same time MSCI Emerging Markets Index is down -4.82% last month and is
down -4.63% YTD.

TRL last month lost -4.91% against US dollar. To finish the month at 2333400.0000 per
usD.

While Brent oil price last month lost -16.10%. To finish the month at 57.33 $/bbl.

Best stocks last month in Turkey included Koza Altin Isletmeleri AS +20.46%, Tupras
Turkiye Petrol Rafinerileri AS +10.38%, Turkiye Is Bankasi +9.42%, Ford Otomotiv
Sanayi AS +8.86%, Arcelik AS +5.63%, Turk Hava Yollari +4.56%, Turkiye Sise ve
Cam Fabrikalari AS +3.12%, Turk Telekomunikasyon AS +2.39%, Turkcell lletisim
Hizmetleri AS +1.78%, BIM Birlesik Magazalar AS +1.21%, .

Worst stocks last month included Turkiye Halk Bankasi AS -12.03%, Anadolu Efes
Biracilik Ve Malt Sanayii A -10.63%, Enka Insaat ve Sanayi AS -8.49%, Yapi ve Kredi
Bankasi AS -8.08%, Turkiye Vakiflar Bankasi Tao -4.31%, Haci Omer Sabanci Holding
AS -4.25%, Akbank TAS -3.67%, Turkiye Garanti Bankasi AS -3.58%, Emlak Konut
Gayrimenkul Yatirim Ortaklig -1.77%, Eregli Demir ve Celik Fabrikalari TAS -1.11%,

Best stocks YTD included Eregli Demir ve Celik Fabrikalari TAS +90.60%, Turk Hava
Yollari +66.03%, KOC Holding AS +53.09%, Turkiye Is Bankasi +49.45%, Turkiye
Garanti Bankasi AS +45.37%, Ford Otomotiv Sanayi AS +42.14%, Turkiye Sise ve
Cam Fabrikalari AS +41.63%, Akbank TAS +41.50%, Tupras Turkiye Petrol Rafinerileri
AS +38.94%, Yapi ve Kredi Bankasi AS +38.14%,

While worst stocks YTD included Koza Altin Isletmeleri AS -31.88%, Enka Insaat ve
Sanayi AS -8.33%, Coca-Cola Icecek AS 2.02%, Anadolu Efes Biracilik Ve Malt
Sanayii A 2.25%, Turkiye Halk Bankasi AS 19.31%, BIM Birlesik Magazalar AS
23.46%, Haci Omer Sabanci Holding AS 25.00%, Turkcell lletisim Hizmetleri AS
27.11%, Turk Telekomunikasyon AS 27.54%, Arcelik AS 29.87%,

In terms of sector performance last month the best sectors included Materials +7.5%,
Consumer Discretionary +5.0%, Energy +4.8%,

While worst sector performance last month showed Utilities -8.5%, Financials -3.5%,
Consumer Staples -2.7%,

YTD the best sectors remain Energy +46.0%, Consumer Discretionary +43.0%,
Financials +35.9%,

While the worst sectors are Utilities -8.3%, Consumer Staples 9.2%, Communications
27.3%,

Some Political news headlines for
Turkey include:

Turkey has 'world's freest press.' Erdogan claims
President Erdogan claims press in Turkey is freer than anywhere ...

Turkey arrests: Raids target Gulen-linked critics of Erdogan
'We appointed Ahmet Davutoglu' emphasizes Ex-Minister Yildirim
Turkish Prime Minister Ahmet Davutoglu in conversation: Part 1
PM Davutoglu not to attend T?SIAD's general assembly

Deputy PM dismisses 'provocative' statements by KCK as unhelpful

Sazak: Akdogan restructured Milliyet



http://www.timesofisrael.com/turkey-has-worlds-freest-press-erdogan-claims/
http://www.independent.co.uk/news/world/europe/president-erdogan-claims-press-in-turkey-is-freer-than-anywhere-else-in-the-world-9948309.html
http://www.bbc.com/news/world-europe-30468199
http://politics.bgnnews.com/we-appointed-ahmet-davutoglu-emphasizes-ex-minister-yildirim-haberi/2510
https://www.opendemocracy.net/ahmet-davuto%25C4%259Flu-richard-falk/turkish-prime-minister-ahmet-davuto%25C4%259Flu-in-conversation-part-1
http://www.dailysabah.com/politics/2014/12/31/pm-davutoglu-not-to-attend-top-business-association-assembly
http://www.dailysabah.com/politics/2014/12/24/deputy-pm-dismisses-provocative-statements-by-qandil-as-unhelpful-to-reconciliation
http://www.todayszaman.com/national_sazak-akdogan-restructured-milliyet_367665.html

NameSector ch Turkey put faith in the AK Party gov't for reconciliation’

“C“r'n Snetony ;2 Turkish Deputy PM: Chairing Cabinet meeting is president's right

Energy g Deputy PM Arin? says he wishes to serve the AKP even after his leave
Communications 2.1 Deputy PM: Gov't regards political and democratic rhetoric as crucial ...
Industrials 0.5 Corruption is present in all countries, says Turkish deputy PM

Consumer Staples 2.7 ECONOMICS > Sweeping energy agenda and construction frenzy ...
Z'l"";':a's e Turkey's G20 role to be 'inclusive': Deputy PM

Deputy PM: If T?SIAD does not recognize president, he will not ...
Deputy PM accuses Central Bank of not being supportive on ...
Deputy PM condemns claims of government involvement in Dec 14

Sector Performance YTD %

NameSector ch X

Energy 46.0 Turkey expands food exports to Russia

Consumer Discretionary 43.0 Sudan: The First Turkey Agricultural Agreement Deal Signed
a2t SRR Turkey signs agriculture co-op protocol with Sudan

Materials 33.5 .

| ; Australian envoy speaks at GU-Q

ndustrials 31.7 ] - .
. 27.3 Turkish and Islamic Art Museum reopened after 2-year refit
Consumer Staples 9.2 Visitors take an interactive world tour at ?anakkale museum
Utilities -8.3

Minister says closing shopping centers on Sundays not on agenda
ECONOMICS > '"Twin truck trick' used in border traffic

Smuggled ISIL oil costs Turkey $2.6 bin in losses

Study: Half of Turkey under 30, but aging

Environmentalists: Keep Validebag. destroy Ak Saray

Minister emphasizes Turkey's support for Ukrainian unity

Turkish economy minister to visit Iran to boost trade

Iran and Turkey to finalize preferential trade agreement
Turkish-Russian Relations Reach New Level: Turkish Economic ...
Turkey is in favor of using energy for peace: Energy Minister Yildiz
Minister admits gov't has failed to identify whistleblower Fuat Avni
Ministry of Energy's sights still set on Yirca power plant

Turkey sharpens climate policy at UN talks

Shoreline ravaged by development, admits environment minister
Istanbul strait becomes travel route for wild swine

EU Affairs minister gets support of businessmen on customs union ...
Minister joins chorus of EU critics

Turkey's EU bid gains momentum with official visit from Brussels
2014 proves regressive year for Turkish women's rights

KA-DER demands equity on 80th anniversary of universal suffrage
Turkey and the politics of coal

Terrorism costs Turkey $1 trillion: Minister

Top 100 tax debtors owe TL 15 billion to the nation

Finance minister admits failure in bringing corruption down

FM: Iran, Russia should be included in Syria's political transformation
The Best Images of 2014

Gallery: Getty Images of the Year

Deputy asks government if US Embassy will move to AO?

Bulgaria postpones Davutoglu's visit

Forestry and water affairs minister: no water shortage for istanbul
Health minister says mothers should focus on 'motherhood career'
Mothers' only career should be motherhood, Turkish health minister ...
Mothers should only have motherhood career, Turkish heath ...

A year of elections

CHP Zeytinburnu district office raided by police
The Pulse of the Middle East

Turkish religious body not transparent, misuses funds'

A year of elections

Zaman Editor-in-Chief Dumanli urges support for media freedomin ...
Turkish minimum wage to be set at TL 949 for early 2015
Minimum wage set at $405 amid billion-dollar-palace debate
Ombudsman calls for resignations over Soma disaster

Turkey eyes local jet for full independence: Defense minister
Chief of Naval Staff meets Turkish Defence leadership

Erdogan: We side with Qatar to support oppressed people

What good were the Ottoman language debates?

Council proposes compulsory religious education from 1st grade
Erdogan's 'New Turkey' aspires teaching 'Old Turkish'
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First decrease of exports in 2014 by 7.5 pct in November


http://www.dailysabah.com/kurdish-issue/2014/12/28/turkey-put-faith-in-ak-party-for-reconciliation
http://www.hurriyetdailynews.com/turkish-deputy-pm-chairing-cabinet-meeting-is-presidents-right.aspx%3FpageID%3D238%26nID%3D76267%26NewsCatID%3D338
http://www.hurriyetdailynews.com/deputy-pm-arinc-says-he-wishes-to-serve-the-akp-even-after-his-leave.aspx%3FpageID%3D238%26nID%3D76154%26NewsCatID%3D338
http://www.dailysabah.com/kurdish-issue/2014/12/19/deputy-pm-govt-regards-political-and-democratic-rhetoric-as-crucial-in-reconciliation-process
http://www.hurriyetdailynews.com/corruption-is-present-in-all-countries-says-turkish-deputy-pm-.aspx%3FpageID%3D238%26nID%3D75521%26NewsCatID%3D344
http://www.hurriyetdailynews.com/sweeping-energy-agenda-and-construction-frenzy-mark-bumpy-turkish-economy-in-2014.aspx%3FPageID%3D238%26NID%3D76330%26NewsCatID%3D344
http://www.turkishpress.com/news/415807/
http://www.todayszaman.com/national_deputy-pm-if-tusiad-does-not-recognize-president-he-will-not-recognize-it-either_368598.html
http://www.dailysabah.com/economy/2015/01/01/deputy-pm-accuses-central-bank-of-not-being-supportive-on-production
http://www.dailysabah.com/politics/2014/12/18/deputy-pm-condemns-claims-of-government-involvement-in-dec-14
http://www.worldbulletin.net/news/149115/turkey-expands-food-exports-to-russia
http://www.geeskaafrika.com/sudan-the-first-turkey-agricultural-agreement-deal-signed/2780/
http://www.dailysabah.com/nation/2014/04/29/turkey-signs-agriculture-coop-protocol-with-sudan
http://www.gulf-times.com/qatar/178/details/420687/australian-envoy-speaks-at-gu-q
http://www.dailysabah.com/history/2014/12/22/turkish-and-islamic-art-museum-reopened-after-2year-refit
http://www.dailysabah.com/history/2014/12/19/visitors-take-an-interactive-world-tour-at-canakkale-museum
http://www.dailysabah.com/nation/2014/12/11/minister-says-closing-shopping-centers-on-sundays-not-on-agenda
http://www.hurriyetdailynews.com/twin-truck-trick-used-in-border-traffic.aspx%3FPageID%3D238%26NID%3D76103%26NewsCatID%3D344
http://business.bgnnews.com/smuggled-isil-oil-costs-turkey-2-6-bln-in-losses-haberi/2515
http://www.dailysabah.com/nation/2014/12/03/study-half-of-turkey-under-30-but-aging
http://www.todayszaman.com/national_environmentalists-keep-validebag-destroy-ak-saray_366304.html
http://www.dailysabah.com/politics/2014/09/13/minister-emphasizes-turkeys-support-for-ukrainian-unity
http://www.worldbulletin.net/news/151897/turkish-economy-minister-to-visit-iran-to-boost-trade
http://www.dailysabah.com/money/2015/01/01/iran-and-turkey-to-finalize-preferential-trade-agreement
http://sputniknews.com/business/20141205/1015534521.html
http://www.dailysabah.com/politics/2014/12/06/turkish-energy-min-we-support-using-energy-for-peace
http://www.todayszaman.com/national_minister-admits-govt-has-failed-to-identify-whistleblower-fuat-avni_368470.html
http://www.todayszaman.com/business_ministry-of-energys-sights-still-set-on-yirca-power-plant_368403.html
http://en.trend.az/world/turkey/2342266.html
http://www.todayszaman.com/national_shoreline-ravaged-by-development-admits-environment-minister_365001.html
http://www.dailysabah.com/nation/2014/11/11/istanbul-strait-becomes-travel-route-for-wild-swine
http://www.dailysabah.com/money/2014/12/26/eu-affairs-minister-gets-support-of-businessmen-on-customs-union-process
http://www.hurriyetdailynews.com/minister-joins-chorus-of-eu-critics.aspx%3FpageID%3D238%26nID%3D75986%26NewsCatID%3D510
http://www.dailysabah.com/politics/2014/12/09/turkeys-eu-bid-gains-momentum-with-official-visit-from-brussels
http://www.todayszaman.com/national_2014-proves-regressive-year-for-turkish-womens-rights_367905.html
http://en.cihan.com.tr/news/KA-DER-demands-equity-on-80th-anniversary-of-universal-suffrage_5347-CHMTYxNTM0Ny8yMDA3
http://www.al-monitor.com/pulse/originals/2014/12/turkey-coal-politics-ruling-party-distributes-free-coal.html
http://www.hurriyetdailynews.com/terrorism-costs-turkey-1-trillion-minister-.aspx%3FpageID%3D238%26nID%3D76149%26NewsCatID%3D344
http://www.dailysabah.com/money/2014/12/28/top-100-tax-debtors-owe-tl-15-billion-to-the-nation
http://politics.bgnnews.com/finance-minister-admits-failure-in-bringing-corruption-down-haberi/2183
http://www.dailysabah.com/diplomacy/2014/12/30/fm-no-country-should-be-isolated-from-contributing-to-syrias-political-transformation
http://www.nationaljournal.com/pictures-video/the-best-images-of-2014-20141231
http://www.examiner.com.au/story/2792594/gallery-getty-images-of-the-year/
http://www.todayszaman.com/diplomacy_deputy-asks-government-if-us-embassy-will-move-to-aoc_367965.html
http://www.todayszaman.com/diplomacy_bulgaria-postpones-davutoglus-visit_367891.html
http://www.todayszaman.com/national_forestry-and-water-affairs-minister-no-water-shortage-for-istanbul_363056.html
http://www.todayszaman.com/national_health-minister-says-mothers-should-focus-on-motherhood-career_368575.html
http://www.hurriyetdailynews.com/mothers-only-career-should-be-motherhood-turkish-health-minister-says.aspx%3FpageID%3D238%26nID%3D76360%26NewsCatID%3D341
http://www.hurriyetdailynews.com/mothers-should-only-have-motherhood-career-turkish-heath-minister-says.aspx%3FpageID%3D238%26nid%3D76360%26NewsCatID%3D341
http://www.hurriyetdailynews.com/a-year-of-elections.aspx%3FpageID%3D238%26nID%3D76311%26NewsCatID%3D338
http://www.todayszaman.com/national_chp-zeytinburnu-district-office-raided-by-police_368433.html
http://www.al-monitor.com/pulse/originals/2014/12/turkey-syria-refugees-profiled.html
http://www.todayszaman.com/national_turkish-religious-body-not-transparent-misuses-funds_368608.html
http://www.hurriyetdailynews.com/a-year-of-elections.aspx%3FpageID%3D238%26nID%3D76311%26NewsCatID%3D338
http://www.todayszaman.com/blog/turkish-media-watch/zaman-editor-in-chief-dumanli-urges-support-for-media-freedom-in-letter_368068.html
http://business.bgnnews.com/turkish-minimum-wage-to-be-set-at-tl-949-for-early-2015-haberi/2531
http://www.todayszaman.com/business_minimum-wage-set-at-405-amid-billion-dollar-palace-debate_368420.html
http://www.todayszaman.com/business_ombudsman-calls-for-resignations-over-soma-disaster_368501.html
http://www.hurriyetdailynews.com/turkey-eyes-local-jet-for-full-independence-defense-minister.aspx%3FpageID%3D238%26nID%3D75619%26NewsCatID%3D345
http://www.brecorder.com/top-news/1-front-top-news/210257-chief-of-naval-staff-meets-turkish-defence-leadership.html
http://www.dailysabah.com/politics/2014/12/19/erdogan-we-side-with-qatar-to-support-oppressed-people
http://www.dailysabah.com/columns/etyen-mahcupyan/2014/12/31/what-good-were-the-ottoman-language-debates
http://www.todayszaman.com/national_council-proposes-compulsory-religious-education-from-1st-grade_366089.html
http://www.al-monitor.com/pulse/originals/2014/12/turkey-ottoman-language-alevis-kurds-secular-turks-reacts.html
http://www.todayszaman.com/business_purges-at-top-scientific-body-continue_368599.html
http://politics.bgnnews.com/fikri-isik-attempts-to-play-down-severity-of-corruption-haberi/2193
http://www.dailysabah.com/economy/2014/12/31/turkeys-foreign-trade-increases-by-153-percent

India Valuations e Justice minister implies misconduct by telecommunications authority

India Top Stock Picks e Minister questioned on purpose of TIB move to new building
India Top Bond Picks e 10bln euro istanbul 3rd airport construction on swamp land

India Last Month Performance Review e Bahrain celebrated national day with reception

e PM receives national Karate team
Vodafone istanbul Marathon
Turkey's Central Bank Holds Rates Steady for Fourth Straight Month
Turkey's Central Bank Leaves All Interest Rates Unchanged
Turkey's Central Bank President: Inflation goal for 2015 is five percent
Turkish diplomat slams Washington Post article for biased stance
Turkey's US ambassador slams Washington Post article criticizing ...
Turkey's reinforced democracy
Miguel Camilo Ruiz Blanco
Turkey competes with Spain, New Zealand for UNSC seat
Ukraine and Gaza are proof we need politics of non-violence more ...

While some economic events and news
headlines include:

Wednesday December 31 2014 Turkey Trade Deficit Widens in November

Turkey trade gap increased 15.43 percent to USD 8.32 billion in November of 2014
from a USD 7.21 billion shortfall a year earlier, due to a fall in exports.

Wednesday December 24 2014 Turkey Leaves Rates Unchanged

Turkish central bank left its benchmark one-week repo rate on hold at 8.25 percentin
December, saying current policy stance will be maintained until there is a clear
improvement in inflation outlook.

Monday December 15 2014 Turkish Unemployment Rate at 19-Month High

Turkish jobless rate increased to 10.5 percent in September of 2014 from 10.1 percent
in the previous month. Youth unemployment edged up to 19.1 percent.

Wednesday December 10 2014 Turkey GDP Growth Rebounds

The Turkish economy advanced 0.4 percent on quarter in the three months to
September, following a 0.5 percent contraction in the previous period. The expansion
was driven by financial and insurance activities, transportation, construction and
mining.

Wednesday December 10 2014 Turkish Economy Grows Below Expectations
Turkey?s GDP advanced 1.7 percent year-on-year in the third quarter of 2014,
following a revised 2.2 percent expansion in the previous period. The economy slowed
for the second consecutive quarter as private consumption eased and investment
continues to decline.

Wednesday December 03 2014 Turkish Inflation Rate Quickens in November
Turkish annual inflation rate accelerated to 9.15 percent in November of 2014 from 8.96
percent in the previous month, as prices of food; hotels, cafes and restaurants
continued to increase.

Lessons from an Economy in Transition

Turkey's economy: No more boom time

Turkey's infrastructure investment. regional trade and economic ...

Foreigners put brakes on investment in Turkey

Turkey's President Erdogan Decries Birth Control As Form Of Treason

Turkey's insurance sector posts 6.4 pct growth

2014 sees export growth but falls short of target

Turkey increases exports of poultry meat to Russia

Editorial Roundup: Excerpts from recent editorials

Bland County 2014: The year in review

Argentina: Best 2014 Emerging Debt Investment, After Turkey

Companies Reported last month
include:


http://www.hurriyetdailynews.com/justice-minister-implies-misconduct-by-telecommunications-authority.aspx%3FpageID%3D238%26nID%3D76108%26NewsCatID%3D338
http://www.todayszaman.com/national_minister-questioned-on-purpose-of-tib-move-to-new-building_368436.html
http://national.bgnnews.com/10bln-euro-istanbul-3rd-airport-construction-on-swamp-land-haberi/2459
http://www.todayszaman.com/diplomacy_bahrain-celebrated-national-day-with-reception_367263.html
http://en.cihan.com.tr/news/PM-receives-national-Karate-team_7377-CHMTYyNzM3Ny80
http://www.cbsport.org/2014/12/vodafone-istanbul-marathon-44/
http://blogs.wsj.com/economics/2014/12/24/turkeys-central-bank-holds-rates-steady-for-fourth-straight-month/
http://www.bloomberg.com/news/2014-12-24/turkey-s-central-bank-leaves-all-interest-rates-unchanged.html
http://www.dailysabah.com/economy/2014/12/10/turkeys-central-bank-president-inflation-goal-for-2015-is-five-percent
http://www.dailysabah.com/politics/2014/12/25/turkish-diplomat-slams-washington-posts-article-for-biased-stance
http://www.hurriyetdailynews.com/turkeys-us-ambassador-slams-washington-post-article-criticizing-media-detentions.aspx%3FpageID%3D238%26nID%3D76090%26NewsCatID%3D510
http://www.washingtonpost.com/opinions/turkeys-reinforced-democracy/2014/12/24/6c30ecc4-8ac8-11e4-ace9-47de1af4c3eb_story.html
http://www.c-span.org/video/%3F321567-1/un-security-council-meeting-ebola-outbreak-west-africa
http://www.todayszaman.com/national_turkey-competes-with-spain-new-zealand-for-unsc-seat_361725.html
http://www.belfasttelegraph.co.uk/debateni/blogs/steven-agnew/ukraine-and-gaza-are-proof-we-need-politics-of-nonviolence-more-than-ever-30455043.html
http://www.worldbank.org/en/news/feature/2014/12/10/emerging-turkey-lessons-from-economy-in-transition
http://www.dw.de/turkeys-economy-no-more-boom-time/a-18145860
http://www.companiesandmarkets.com/News/Construction/Turkey-s-infrastructure-investment-regional-trade-and-economic-growth-stifled-by-the-three-year-war-in-Syria-says-World/NI9874
http://www.al-monitor.com/pulse/originals/2014/12/turkey-investors-put-brakes-economy.html
http://www.huffingtonpost.com/2014/12/22/erdogan-birth-control-treason_n_6366446.html
http://www.worldbulletin.net/turkey/151973/turkeys-insurance-sector-posts-64-pct-growth
http://www.todayszaman.com/business_2014-sees-export-growth-but-falls-short-of-target_368611.html
http://www.globalmeatnews.com/Industry-Markets/Turkey-increases-exports-of-poultry-meat-to-Russia
http://www.stltoday.com/news/national/editorial-roundup-excerpts-from-recent-editorials/article_8f7ed79b-5a1b-5f07-a57e-e1d5981bacf3.html
http://www.swvatoday.com/news/bland_county/article_35ee0728-905e-11e4-8811-dfe4355b4e7e.html
http://blogs.barrons.com/emergingmarketsdaily/2014/12/30/argentina-best-2014-emerging-debt-investment-after-turkey/
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http://www.marketwatch.com/story/am-best-affirms-ratings-of-hyundai-marine-fire-company-ltd-2014-06-20
http://www.insidethegames.biz/universiade/summer-universiade/gwangju-2015/1024461-hyundai-marine-and-fire-insurance-named-official-insurance-supplier-for-gwangju-2015
http://www.marketwatch.com/story/pendrell-enters-into-memory-technologies-agreement-with-sk-hynix-2015-01-09
http://www.koreaherald.com/view.php%3Fud%3D20150116000343
http://www.reuters.com/article/2015/01/12/us-hyundai-glovis-stocks-idUSKBN0KL0P120150112
http://www.law360.com/articles/610461/market-rumors-hyundai-sinopec-wanda-cinema
http://www.koreatimes.co.kr/www/news/biz/2015/01/123_172274.html
http://www.bloomberg.com/news/2014-12-29/korean-smokers-quitting-on-taxes-spurs-record-kt-g-rout.html
http://www.thestar.com.my/News/Nation/2014/12/22/In-the-eye-of-the-storm/
http://www.thestar.com.my/Lifestyle/People/2014/12/03/David-Beckham-goes-to-Breitling-bash-in-KL-mall-crowd-goes-wild/
http://www.etftrends.com/2015/01/waiting-on-a-beaten-up-sectors-etfs-to-bounce/
http://www.lowellsun.com/news/ci_27369343/ayer-historical-commission-weighs-significance-former-fire-station
http://www.indiainfoline.com/article/news-top-story/kridhan-infra-wins-3-orders-in-singapore-total-value-amounting-to-sg-26-3-mn-115011500317_1.html
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Worst stocks last month included Korea Aerospace Industries Ltd -98.59%, Samsung
Engineering Co Ltd -17.79%, KT&G Corp -13.91%, Korea Investment Holdings Co Ltd -
13.85%, AMOREPACIFIC Group -13.07%, Samsung C&T Corp -13.01%, LG Chem Ltd
-12.15%, Mirae Asset Securities Co Ltd -11.90%, Korea Gas Corp -11.68%, GS
Engineering & Construction Corp -11.43%,

Best stocks YTD included Amorepacific Corp +122.22%, AMOREPACIFIC Group
+116.02%, Hyundai Hysco Co Ltd +75.18%, Hyundai Development Co-Engineering &
Con +68.63%, SK C&C Co Ltd +58.15%, Korean Air Lines Co Ltd +51.60%, LG Innotek
Co Ltd +34.41%, CJ Corp +33.91%, LG Display Co Ltd +32.74%, SK Hynix Inc
+29.93%,

While worst stocks YTD included Korea Aerospace Industries Ltd -98.10%, Hyundai
Mipo Dockyard -60.17%, OCI Co Ltd -58.85%, Samsung Techwin Co Ltd -55.67%,
Hyundai Heavy Industries Co Ltd -55.08%, Samsung Heavy Industries Co Ltd -47.57%,
Daewoo Shipbuilding & Marine Engineering -46.25%, Hanwha Chemical Corp -
44.99%, Samsung Engineering Co Ltd -42.23%, SK Innovation Co Ltd -39.86%,

In terms of sector performance last month the best sectors included Energy +3.6%,
Communications +3.3%, Consumer Discretionary-1.6%,

While worst sector performance last month showed Utilities -9.8%, Industrials -9.1%,
Consumer Staples -6.8%,

YTD the best sectors remain Consumer Staples +28.5%, Technology +9.9%,
Financials-0.1%,
While the worst sectors are Industrials -30.6%, Energy -19.9%, Materials -10.6%,

Some Political news headlines for
Korea include:

Profiteering isolated, claims minister amid public outcry

Women need to thrive, not just survive

Opinion: Motives play important role in historical matters

Korean Government Concentrates on Economic Restructuring in 2015
Budget deficit grows on faltering economy

S. Korea successfully kept alive growth momentum in 2014: finance ...
South Korean Prime Minister: We will make efforts to open door for ...
Prime Minister Chung Hong-won pledged hyper-connectivity ...
President Park vows efforts to end Korean division

Report: North Korean dictator would speak to South's President if ...
South Korea President Park Geun-hye Calls Leak Of Nuclear Plant ...
President Park Geun-hye slams rumormongering

Schwein: Die zehn gr??ten Schlachth?fe weltweit

Tasty 12.25% Yields For 4 Years From Brasil Foods. Baa3 Rated ...
BRF - Brasil Foods S.A. Management Discusses Q1 2013 Results ...
Financial Sector Movers: ltau Unibanco Holding S.A. (ITUB ...
Biggest Movers in Financial Stocks Now ? TPL MBI BGCP RDN
Company Watch: Banco Bradesco SA (ADR) (NYSE:BBD)

S. Korea seeks to use mandatory rice imports on foreign aid

S. Korea to open its rice market under tariff system from next year

S. Korea notifies WTO of plan to liberalize rice market via tariffication
Top 10 culture, sports and tourism events in 2014

Viet Nam plans new measures to attract tourists in the coming year
Top 10 high-profile entertainment, culture events in Vietnam in 2014
Education Ministry plans assistance for flood victims ? Bernama
Press Release by the Ministry of Education

Ministry of Education fetes 3 orphanages in C/R

Labor reform negotiations end without an agreement

India seeks cooperation from US, South Korea and Australia for ...
India's Labour & Employment Minister Meets his Counterparts from ...
Korea aims for 200000 electric cars by 2020

Saudi Minister of Petroleum and Mineral Resources holds meetings ...
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Japan's top security official to visit S. Korea for talks

Kim Jong-un falls off the radar as North and South Korea agree to talk
APEC diplomacy could help thaw chilly ties

South Korea's Park Nominates Former Journalist as Prime Minister
South Korean Ferry Captain Denies Neglecting Duty as Trial Begins
Former South Korea spy chief handed suspended jail term for ...

Low inflation boosts expectations of South Korean interest rate cut
Korean Government Concentrates on Economic Restructuring in 2015
Bank of Korea Mulls Cutting Growth Forecast as Headwinds Build

Ambassador from South Korea: Who is Ahn Ho-Young?
US senator awarded S. Korean medal for contribution to alliance

US senator to be decorated for contribution to Korea-US ties
Envoy's speech at UN is a smash on the Internet

United Nations Security Council Discusses North Korea's Human ...
The End of the Postwar? The Abe Government, Okinawa, and ...

While some economic events and news
headlines include:

Thursday January 01 2015 South Korea Trade Surplus Widens in December

South Korea recorded a USD 5.78 billion trade surplus in December of 2014, up from a
revised USD 5.51 billion in the previous month and from USD 3.63 billion a year
earlier, as exports unexpectedly rose while imports fell further.

Wednesday December 31 2014 South Korea Inflation Rate Down to 15-Year Low
South Korea annual inflation rate slowed for the second straight month to 0.8 percent in
December of 2014 from 1 percent in the previous month. Itis the lowest rate since
September of 1999 due to a fall in prices of industrial goods and fresh food.

Thursday December 11 2014 South Korea Keeps Base Rate Unchanged in December
South Korean Monetary Policy Committee left the base rate unchanged at 2 percent at
its December 11th meeting, as outlook for economic growth remains weak.
Wednesday December 10 2014 South Korea Unemployment Rate Down to 3.4%
South Korean seasonally adjusted jobless rate decreased to 3.4 percentin November
of 2014 from 3.5 percent in the previous three months, as more jobs were created in
health services, internal trade and the construction sector.

Monday December 01 2014 South Korea Inflation Rate at 9-Month Low

South Korea annual inflation rate slowed to 1 percent in November of 2014 from 1.2
percent in the previous month. It is the lowest rate since February due to a fall in prices
of industrial goods.

Monday December 01 2014 South Korea Trade Surplus Widens in November

South Korea recorded a USD 5.61 billion trade surplus in November of 2014,
compared with a USD 4.79 billion surplus a year earlier. Exports dropped unexpectedly
1.9 percent while imports declined 4 percent.

e South Korea's export growth picks up

South Korea cuts economic growth forecast on weak consumer and ...

South Korea lowers growth outlook for 2015 citing weak ...

Hyundai and Kia Forecast Slowest Sales Gain in Nine Years

Kospi's blah year may be repeated

(EDITORIAL from the Korea JoongAng Daily on Jan. 2)

Growth in South Korea Exports Exceeded December Forecasts

S. Korea's annual exports grow to new high in 2014

South Korea Expects To Miss Revenue Target

Will 'The Interview' spark an online cinema revolution?

Blog: PR Owes Debt of Gratitude to North Korea's Kim Jung Un

Companies Reported last month
include:
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AC PACIFIC ex JAPAN ex HK

EMERGING + FRONTIER MARKETS
WORKFORCE

AC ASIA PACIFIC

AC FAR EAST

AC PACIFIC

EFM (EMERGING + FRONTIER MARKETS)
EM WITH BRAZIL ADR

EM 50

EM (EMERGING MARKETS)
EMERGING MARKETS HORIZON

EM WITH BRAZIL + INDIA + RUSSIA DR
BRIC WITH BRAZIL ADR

BRIC

ACWI FM ex USA

ACWI ex USA

EAFE + EM

CZECH REPUBLIC

BRIC WITH BRAZIL + INDIA + RUSSIA DR
AC EUROPE Growth

EFM AFRICA ex ZA

ACFM EUROPE + CIS (E+C)

AC EUROPE

MEXICO

EFM EUROPE + CIS (E+C) ex RU

AC EUROPE Value

EM LATIN AMERICA ex BRAZIL

KOREA

MALAYSIA

ANDEAN

CHILE

EFM LATIN AMERICA & CARIBBEAN INDEX
EM LATIN AMERICA

EFM EMEA

EMex ASIA

53.5
26.2
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20.0
16.7
13.3
11.9
1.7
1.5
111
10.8
9.3
9.3
9.2
6.9
5.7
4.7
4.7
4.4
3.8
3.7
3.2
2.8
2.8
25
25
25
2.5
2.4
2.4
2.2
2.2
2.1
2.5
21
21
1.7
1.0
0.5
0.4
0.3
0.0
-0.2
-1.6
-1.6
-1.6
2.0

2.3

25
2.6
3.3
4.3
4.4
4.4
4.6
4.8
5.3
5.5
5.9
6.2
6.3
6.7
7.9
-8.0
8.3
9.0
9.6
9.6
110.2
102
1.0
115
12,6
13.4
13.9
145
145

14.8
15.2
-16.1

Our Stance

China markets are expected to be somewhat stronger as China markets are continuing
its access reform, while oil price drop creates more room for China growth. We think
that the oil price drop will be enough of the catalyst to provide support to slowing down
China. We especially bet on possible revaluation of Yuan in the current environment.
Gold price move is yet another sign of dollar weakness and possible yuan strength. We
are watching further opening up of mainland China to international markets. We have
already seen significant developments on the FX front as China made yuan available
in Singapore and also through some yuan linked instruments in countries like Russia.
So far the main route to send money to mainland China is to pay for Chinese products.
Yet the government is cracking down this route lately. Another route is via Korea.

Valuations

China Valuations

Sector l\SAeCC;gr Sector Mcap PE  GEM PE EstEPS  GEM EPS
mn$ % in Total 2015E 2015E  Growth 15 Growth
Financials 1628797.7 54.89 95 112  11.4 12.9
Energy 607633.4 20.48 107 100 29 9.7
Communications 197380.4 6.65 33.6 22.6 28.2 15.6
Industrials 186800.8 6.29 13.1 175 8.0 10.9
Materials 80258.6 2.70 112 151 48 29.9
ggf’r:?:r:ary 79773.6  2.69 13.8 154 143 1.2
gt"a':lgg"er 65603.8 2.21 262 261  13.1 13.6
Utilities 470816 1.59 136 136  20.1 11.9
Health Care  28090.9 0.95 209 27.7 422 206
Technology ~ 25622.5 0.86 183 149 80 12.0

Stock Picks for January



EM LATIN AMERICA WITH BRAZIL ADR
POLAND

EFM CEEC ex RU

EM EASTERN EUROPE ex RUSSIA
BRAZIL

EM EMEA

COLOMBIA

BRAZIL ADR

HUNGARY

EM EUROPE & MIDDLE EAST
EFM EUROPE + CIS (E+C)

EM EUROPE

EM EASTERN EUROPE

GREECE

RUSSIA ADR/GDR

RUSSIA

Indexes 1m performance %
Index

Shanghai Stock Exchange Composite
Index

Karachi Stock Exchange KSE100 Index
Jakarta Stock Exchange Composite Index
Hong Kong Hang Seng Index

Dow Jones Industrial Average

FTSE/JSE Africa All Share Index

S&P 500 Index 2058.90
Borsa Istanbul 100 Index 85721.13
Nikkei 225 17450.77
S&P/TSX Composite Index 14632.44
FTSE 100 Index 6566.09
m%(iﬁ’e;neftock Exchange Mexican Bolsa 43145.66
Korea Stock Exchange KOSPI Index 1915.59
Yr\]ljresxaw Stock Exchange WIG Total Return 51416.08
S&P BSE SENSEX Index 27479.75
:):C\;‘e;:;eBILZSLIXSao Paulo Stock 50007.41
MICEX Index 1396.61
Russian Depositary Index USD 949.79
Russian Trading System Cash Index 787.36

Currencies 1m performance %

Ticker Last Chnge
USDRUB:CUR 59.5440 20.37
USDCOP:CUR 2376.5100 719
USDHUF:CUR 261.4500 6.31
USDMXN:CUR 14.7452 5.86
USDNOK:CUR 7.4531 5.83
USDUAH:CUR 15.8930 5.64
USDPLN:CUR 3.5417 5.48
USDTRY:CUR 2.3390 5.16
USDTRL:CUR 2333400.0000 4.91
USDSEK:CUR 7.8048 4.68
USDRON:CUR 3.7062 4.11
USDZAR:CUR 11.5512 3.93
USDBRL:CUR 2.6576 3.59
USDAUD:CUR 1.2239 3.42
USDISK:CUR 127.5400 3.17
USDDKK:CUR 6.1506 2.94
USDEUR:CUR 0.8265 2.94
USDLTL:CUR 2.8539 2.94
USDCHF:CUR 0.9943 2.91
USDBGN:CUR 1.6159 2.90
USDCZK:CUR 22.8246 2.89
USDHRK:CUR 6.3321 273
USDTWD:CUR 31.6730 1.96
USDPEN:CUR 2.9795 1.94
USDINR:CUR 63.3100 1.84
USDMYR:CUR 3.4965 1.75
USDCAD:CUR 1.1622 1.67
USDSGD:CUR 1.3252 1.27
USDCNY:CUR 6.2063 1.02
USDCNH:CUR 6.2168 0.95
USDIDR:CUR 12387.5000 0.93
USDJPY:CUR 119.7800 0.73
USDBDT:CUR 77.9250 0.45
USDKWD:CUR 0.2929 0.41
USDNZD:CUR 1.2827 0.23
USDGBp:CUR 0.6419 0.23
USDILs:CUR  3.9046 0.22
USDQAR:CUR 3.6423 0.03

-16.6
-16.8
-16.9
-17.4
-17.4
-17.6
-22.3
-23.9
-29.6
-30.9
-31.7
-32.2
-40.0
-40.3
-46.6
-48.5

Last

Chnge
3234.68 19.70

32184.17 3.16
5226.95 1.54
23605.04 0.19
17823.07 -0.03
49770.60 -0.28
-0.42
-0.52
-0.71
-0.76
-2.33

-2.36
2,56
-3.44
-4.41
-8.52

-8.94
-19.09
-19.18

Company

PE |ROCE

Div
Yield

Change
Year

China Minsheng
Banking Corp Ltd(Long)

5.9|21.3

1.92%

+56.10%

1.3

Net
Margin

im
Change
%

20.8

Agricultural Bank of
China Ltd(Long)

55(19.5

5.61%

+19.18%

1.1

Friday Clossing Bell Update: China Minsheng Banking Corp Lid ...
Slow economic growth to put Chinese banks under pressure

1.3

12.7

241

Let us Keep Kurdistan Safe

European stimulus raises global economic hopes

ICBC(Long)

5.7(19.5

5.73%

+23.11%

1.1

1.6

7.0

28.1

Wumart Stores
Inc(Long)

14.6|11.7

5.08%

-46.16%

ICBC Said to Plan $1.8 Billion Sale of Asset-Backed Securities
Moody's upgrades ICBC Financial Leasing to A2/P-1: outlook stable

1.7

0.4

7.5

24

Wumart Founder Increases His Stake, Makes Buyout Offer
Wumart Abandons Deal to Acquire CP Lotus Stores

Zhuzhou CSR Times
Electric Co Ltd(Long)

21.1(22.0

0.95%

+93.93%

4.6

3.8

-19.0

17.9

China Shipping
Container Lines Co
Ltd(Short)

815 1.2

%

+32.12%

1.0

0.7

Stocks to Watch: Dragon Crown Group Holdings Ltd . Zhuzhou CSR ...
Chinese Stocks in Hong Kong Climb to 2011 High on Stimulus Bets

40.5

0.8

China Shi

ing Container Lines
Week End Update: China Shipping Container Lines Co Ltd . China ...

CSCL GLOBE

191

Sinopec Shanghai
Petrochemical Co
Ltd(Short)

31.7| 3.7

+13.03%

1.2

00 TEU

0.2

in ...

13.8

0.7

e Stock Watch: Sinopec Shanghai Petrochemical Co. (ADR)(NYSE:SHI)

China Coal Energy Co
Ltd(Short)

57.8| 1.0

2.21%

+8.49%

0.6

e Company Update: Sinopec Shanghai Petrochemical Co. (ADR ...

0.6

44

1.1

e Fossil fuels must stay in ground to stop warming
e Why China's Solar Industry Will Shine

lYanzhou Coal Mining Co
Ltd(Short)

15.7| 3.9

0.39%

+2.31%

0.6

0.4

2.6

Shui On Land Ltd(Short)

141 2.2

3.35%

-21.82%

0.3

1.0

e Macquarie Upgrades Yanzhou Coal Mining Co Ltd to "Neutral" (YZC)
e Yanzhou Coal Mining Co Ltd Downgraded by JPMorgan Chase & Co.

7.2

e Friday Clossing Bell Update: China Natural Investment Co Ltd , Shui ...
e The Morning Risk Report: Silver Arrest Shows Risks of Hiring ...

0.0

Bond Picks

Souvereign Eurobonds



http://www.winstonview.com/friday-clossing-bell-update-china-minsheng-banking-corp-ltd-gome-electrical-appliances-holding-ltd-sunac-china-holdings-ltd/36682/
http://business.asiaone.com/news/slow-economic-growth-put-chinese-banks-under-pressure
http://www.messenger-inquirer.com/news/national/european-stimulus-raises-global-economic-hopes/article_e9fc12f8-20b6-57b8-a740-4d0ef338e224.html
http://rudaw.net/english/analysis/24012015
http://www.bloomberg.com/news/2015-01-15/icbc-said-to-plan-1-8-billion-sale-of-asset-backed-securities.html
https://www.moodys.com/research/Moodys-upgrades-ICBC-Financial-Leasing-to-A2P-1-outlook-stable--PR_316174%3FWT.mc_id%3DAM~WWFob29fRmluYW5jZTQyX1NCX1JhdGluZyBOZXdzX0FsbF9Fbmc%253D~20150115_PR_316174
http://www.bloomberg.com/news/2014-03-04/wumart-founder-increases-his-stake-makes-buyout-offer.html
http://www.wsj.com/articles/SB10001424052702304858104579261381723378884
http://www.winstonview.com/stocks-to-watch-dragon-crown-group-holdings-ltd-zhuzhou-csr-times-electric-co-ltd-sumpo-food-holdings-ltd/36725/
http://www.bloomberg.com/news/2015-01-02/chinese-stocks-in-hong-kong-head-for-2011-high-on-stimulus-bets.html
http://www.hellenicshippingnews.com/china-shipping-container-lines-cscl-globe-19-100-teu-in-the-port-of-zeebrugge/
http://www.winstonview.com/week-end-update-china-shipping-container-lines-co-ltd-china-vanke-co-ltd-west-china-cement-ltd/36697/
http://www.marketswired.com/stock-watch-sinopec-shanghai-petrochemical-co-adrnyseshi/210754/
http://www.marketswired.com/company-update-sinopec-shanghai-petrochemical-co-adr-nyseshi/29248/
http://www.japantimes.co.jp/news/2015/01/24/world/science-health-world/fossil-fuels-must-stay-ground-stop-warming/
http://online.barrons.com/articles/why-chinas-solar-industry-will-shine-1422077488
http://www.wkrb13.com/markets/453650/macquarie-upgrades-yanzhou-coal-mining-co-ltd-to-neutral-yzc/
http://tickerreport.com/banking-finance/384166/yanzhou-coal-mining-co-ltd-downgraded-by-jpmorgan-chase-co/
http://www.winstonview.com/friday-clossing-bell-update-china-natural-investment-co-ltd-shui-on-land-ltd-china-ruifeng-renewable-energy-holdings-ltd/36730/
http://blogs.wsj.com/riskandcompliance/2015/01/23/the-morning-risk-report-silver-arrest-shows-risks-of-hiring-politicians/

USDSAR:CUR 3.7542 0.03

USDTHB:CUR 32.8900 0.03
USDHKD:CUR 7.7555 0.02
USDOMR:CUR 0.3850 0.00
USDVEF:CUR 6.2921 0.00
USDAED:CUR 3.6729 -0.01
USDVND:CUR 21391.5000 -0.11
USDCLP:CUR 606.4500 -0.30
USDPHP:CUR 44.7200 -0.51
USDARS:CUR 8.4650 -0.69
USDPKR:CUR 101.0900 -0.75

USDKRW:CUR 1093.9500 =197

Bond rates 1m performance %

country yield 1wk 1d im 1y
GREECE 9.09% 0.96 0000305C-25 +140 +133
BRAZIL (USD) 4.10% 0.16 -6 +22 -70
HONG KONG 1.81% 0.15 -1 +14 44
SINGAPORE 2.26% 0.09 0 +11 28
MEXICO (USD) 3.34% 0.06 -2 +7 74
SOUTH KOREA 2.62% 0.02 0 +3 99
SWITZERLAND 0.29% 0.01 0 0 0
UNITED STATES 2.17% 0.00 0 -6 -86
CANADA 1.78% -0.07 -2 =i/ i/
JAPAN 0.31% -0.10 0 -9 -41
FRANCE 0.82% -0.15 0 -14 173
NETHERLANDS 0.66% -0.15 -1 -13  -155
GERMANY 0.54% -0.16 0 -16 -139
ITALY 1.86% -0.17 -1 -14 224
BRITAIN 1.75% -0.18 0 -14 127
PORTUGAL 2.62% -0.21 -2 -16  -344
AUSTRALIA 2.80% -0.22 0 -29 -149
INDIA 7.85% -0.24 -2 23 97
NEW ZEALAND 3.63% -0.26 -1 22 -107
SPAIN 1.58% -0.31 -1 28 -254
Commodities 1m performance %

name units Price Chng
EURO SPOT EUR/TOZ. 12.99 8.34
TOCOM RUBBER JPY/KG 213.30 8.22
TOCOM SILVER JPY/G 61.40 7.34
INDIAN RUPEE SPOT INR/T OZ. 995.37 7.22
JAPANESE YEN SPOT JPY/TOZ. 1882.66 5.96
EURO SPOT EUR/TOZ. 979.05 5.86
BRITISH POUND SPOT GBP/TOZ. 10.09 5.43
US DOLLAR SPOT USD/TOZ. 15.67 4.89
INDIAN RUPEE SPOT INR/T OZ. 74996.94 4.73
COMEX SILVER USD/TOZ. 15.60 4.42
TOCOM GOLD JPY/G 4591.00 4.41
ICE ECX EMISSIONS EUR/MT 7.34 4.26
ICE CANOLA CAD/MT 439.80 3.95
JAPANESE YEN SPOT JPY/TOZ. 141743.00 3.50
CBOT CORN USD/BU. 397.00 3.25
BRITISH POUND SPOT GBP/TOZ. 759.38 2.93
COMEX GOLD USD/TOZ. 1184.10 2.91
GOLD SPOT USD/TOZ. 1183.44 274
CBOT WHEAT USD/BU. 589.75 2.65
ICE COCOA USD/MT 2910.00 2.36
PLATINUM SPOT USD/TOZ. 1209.65 1.46
CBOT SOYBEAN OIL USD/LB. 32.14 1.39
CBOT SOYBEANS USD/BU. 1023.50 1.29
ICE COTTON #2 USD/LB. 60.27 0.94
CME LUMBER USD/TBF 328.20 0.15
CBOT OATS USD/BU. 303.75 -0.25
PALLADIUM SPOT USD/TOzZ. 797.00 -0.53
CME LIVE CATTLE USD/LB. 163.55 -3.36
CBOT ROUGH RICE USD/CWT  11.75 -4.63
CBOT SOYBEAN MEAL USD/ST 347.60 -4.74
CME FEEDER CATTLE USD/LB. 217.33 -5.95
ICE ORANGE JUICE CONC USD/LB. 139.80 -6.08
ICE SUGAR #11 USD/LB. 14.52 -6.86
CME LEAN HOGS USD/LB. 81.20 =1/ &
TOCOM KEROSENE JPY/KL 56470.00 -9.26
CME ETHANOL USD/GAL. 1.56 -10.34
ICE COFFEE "C" USD/LB. 166.60 =11l,12
TOCOM CRUDE OIL JPY/KL 44360.00 -12.99
NYMEX HEATING OIL USD/GAL. 183.36 -13.77
CRUDE OIL (BRENT) USD/BBL. 57.833 -16.10
ICE GASOIL USD/MT 521.25 -16.30
CRUDE OIL (WTI) USD/BBL.  53.27 -17.44
RBOB GASOLINE USD/GAL. 143.80 -19.77

im| 1m
Bond Price |Coupon [Currency |Maturity |Duration |Yield Y"élﬁ Pr(gc:
pp| Abs
STATE GRID
May 22,
OVERSEAS 97.08 3.13 uUsD 2023 7.31| 3.56|-0.01| 0.10
INVESTMENT (20 23
SINOPEC GROUP Oct17
OVERSEAS 103.7 4.38 uUsD 2023: 7.26| 3.92| 0.19/-1.40
DEVELOPMENT 23
SINOPEC GROUP May 17
OVERSEAS 101.8 3.90 uUsD 51022’ 6.39| 3.65| 0.05|-0.30
DEVELOPMENT 22
SINOPEC GROUP Aor 10
OVERSEAS 99.45 1.75 uUsD p2017, 2.23| 2.03| 0.23|-0.85
DEVELOPMENT 17
EXPORT-IMPORT Jul 31,
BANK OF CHINA 24 100.9 3.63 uUsD 2024 7.95|3.59| 0.06| 0.10
Corporate Eurobonds
Tm| 1m
Bond Price||Coupon |Currency [Maturity [Duration [Yield Y'%I: Pré;c:
pp| Abs
CNOOC FINANCE May 2,
(2012) LTD 42 109.2 5.00 usD 2042 15.04| 4.46| 0.06|-1.10
COUNTRY GARDEN Feb 23
HOLDINGS COLTD ([106.1| 11.13 uUsD 2018’ 0.25|6.90| 1.61/-0.70
18
STATE GRID May 7
OVERSEAS 104.8 413 usD 2324: 7.74| 3.54|-0.08| 0.60
INVESTMENT 201 24
SINOPEC GROUP Oct17
OVERSEAS 104.5 4.38 usD 2023’ 7.27| 3.79| 0.07|-0.60
DEVELOPMENT 23
BAIDU INC 17 99.98 2.25 USD N°;0218; 2.82| 2.26/| 0.27|-0.72

China Last Month Review

China SHCOMP:IND Index gained 19.70% last month. To finish the month at 3234.68

MSCI China Index gained 1.15% last month. Its overall up 4.65% since the beginning of
the year.

At the same time MSCI| Emerging Markets Index is down -4.82% last month and is
down -4.63% YTD.

CNY last month lost -1.02% against US dollar. To finish the month at 6.2063 per USD.
While Brent oil price last month lost -16.10%. To finish the month at 57.33 $/bbl.

Best stocks last month in China included Zhuzhou CSR Times Electric Co Ltd



NYMEX NATURAL GAS USD/MMBTU 2.89 -27.57
Best Stocks 1m %
stockcountry ticker namestock current ch
. Zhuzhou CSR Times
CH 3898:HK Electric Co Ltd 45.250 35.68
CH 1766:HK CSR Corp Ltd 10.440 32.32
Zoomlion Heavy
CH 1157:HK Industry Science and 5.910 29.04
Tech
’ China Shanshui
CH 691:HK Cam: G L) 3.720 28.28
CH 6030:HK CITIC Securities Co Ltd 29.200 26.41
. China Communications
CH 1800:HK Construction Co Lid 9.330 24.23
. China Pacific Insurance
CH 2601:HK i @ g 39.400 23.13
CH 3968:HK Cina Merchants Bank g 44 55 54
Co Ltd
e China Minsheng
CH 1988:HK Banking Corp Lid 10.200 21.14
Ping An Insurance
H 2318:HK 79.1 18.
@ 258 Group Co of China Ltd SHED T
Worst Stocks 1m %
stockcountry ticker namestock current ch
CH 1211:HK Byd Co Ltd 30.350 33.30
) Daphne International -
cl 210K Holdings Ltd 2520 17.54
e Anta Sports Products -
CH 2020:HK Ltd 13.700 15.64
e AviChina Industry & -
cl BRI Technology Co Ltd Al 10.97
e Sun Art Retail Group -
CH 6808:HK Ltd 7.710 10.45
) Zhongsheng Group y
CH 881:HK Holdings Ltd 7.000 -9.33
CH 1833:HK :_’lgme Retail Group Co 5 505 g o1
Sihuan Pharmaceutical
H 460:HK 190 -9.11
@ @ Holdings Group Ltd &g €
CH 2688:HK E’:N Energy Holdings 4 500 -g.62
CH 763:HK ZTE Corp 16.840 -8.08
Best Stocks YTD %
stockcountry ticker namestock current ch
. Zhuzhou CSR Times
CH 3898:HK Electric Co Ltd 45.250 65.15
CH 1766:HK CSR Corp Ltd 10.440 62.36
CH 390:HK ftz'”a Raitway Group ¢ 35 53,31
CH 902:HK Huaneng Power 10.480 51.88
International Inc
. China Communications
CH 1800:HK Construction Co Ltd 9.330 50.48
CH 998:HK f:;”a CITIC Bank Com ¢ 55 50,24
CH 1336:HK New China Life 39.150 48.30
Insurance Co Ltd
. Shanghai Electric
CH 2727:HK Group Co Ltd 4.130 48.03
CH 6837:HK ::'f‘d“""g Securities Co 49 590 45.45
CH 2020:HK ﬁ’ga Sports Products 45 764 43 91
Worst Stocks YTD %
stockcountry ticker namestock current ch
CH 700:HK Tencent Holdings Ltd 112.500 77.08
CH 1025:HK Wumart Stores Inc 6.640 47.30
y Agile Property -
i 2SS LK Holdings Ltd Gy 46.61
.. China Qilfield Services -
CH 2883:HK Ltd 13.460 44.49
. China BlueChemical -
CH 3983:HK Lid 2.750 43.53
Shandong Weigao _
CH 1066:HK Group Medical 6.260 39.92
Polymer Co
: Zhongsheng Group -
G SSLLR Holdings Ltd 2000 35.30
e Greentown China -
i SO0 Holdings Ltd 00 34.41
CH 2007:HK County Garden 3.100

Holdings Co Ltd

33.90

+35.68%, CSR Corp Ltd +32.32%, Zoomlion Heavy Industry Science and Tech
+29.04%, China Shanshui Cement Group Ltd +28.28%, CITIC Securities Co Ltd
+26.41%, China Communications Construction Co Ltd +24.23%, China Pacific
Insurance Group Co Ltd +23.13%, China Merchants Bank Co Ltd +22.24%, China
Minsheng Banking Corp Ltd +21.14%, Ping An Insurance Group Co of China Ltd
+18.95%, .

Worst stocks last month included Byd Co Ltd -33.30%, Daphne International Holdings
Ltd -17.54%, Anta Sports Products Ltd -15.64%, AviChina Industry & Technology Co
Ltd -10.97%, Sun Art Retail Group Ltd -10.45%, Zhongsheng Group Holdings Ltd -
9.33%, Intime Retail Group Co Ltd -9.21%, Sihuan Pharmaceutical Holdings Group Ltd
-9.11%, ENN Energy Holdings Ltd -8.62%, ZTE Corp -8.08%,

Best stocks YTD included Zhuzhou CSR Times Electric Co Ltd +65.15%, CSR Corp
Ltd +62.36%, China Railway Group Ltd +58.31%, Huaneng Power International Inc
+51.88%, China Communications Construction Co Ltd +50.48%, China CITIC Bank
Corp Ltd +50.24%, New China Life Insurance Co Ltd +48.30%, Shanghai Electric
Group Co Ltd +48.03%, Haitong Securities Co Ltd +45.45%, Anta Sports Products Ltd
+43.91%,

While worst stocks YTD included Tencent Holdings Ltd -77.28%, Wumart Stores Inc -
47.30%, Agile Property Holdings Ltd -46.61%, China Qilfield Services Ltd -44.49%,
China BlueChemical Ltd -43.53%, Shandong Weigao Group Medical Polymer Co -
39.92%, Zhongsheng Group Holdings Ltd -35.30%, Greentown China Holdings Ltd -
34.41%, Country Garden Holdings Co Ltd -33.90%, Sun Art Retail Group Ltd -29.78%,
In terms of sector performance last month the best sectors included Industrials +10.0%,
Financials +7.8%, Materials +5.6%,

While worst sector performance last month showed Consumer Discretionary -6.4%,
Technology -5.7%, Health Care -4.7%,

YTD the best sectors remain Industrials +20.7%, Financials +9.5%, Technology +9.5%,
While the worst sectors are Communications -30.7%, Consumer Staples -20.9%,
Health Care -13.0%,

Some Political news headlines for
China include:

Two of China's princeling generals retire as part of President Xi ...
Shanghai stampede: Footage of crushed crowd emerges. as ...
Chinese President Xi Jinping's 2015 New Year Speech

Brazil's Dilma Rousseff sworn-in for a second term

Chinese vice president meets Tonga crown prince

Brazilian President Dilma Rousseff Sworn In For Second Term
China standardizes procurement for more transparency

China to help Kazakhstan develop infrastructure: Li Kegiang
State Council approves free-trade zones for Tianjin, Fujian and ...
Chinese vice premier meets GE chairman, CEOQ

China streamlines investment procedure

China launches direct currency trading with Singapore

Troy University Chancellor honored with Confucius Institute award
A stinging defeat for Abbas, but no great victory for Israel

Soccer studies set to score

China sees dip in research-grant misconduct

Foreign Ministry Spokesperson Hong Lei's Regular Press ...
China to investigate ex-President Hu's top aide

China's first domestic regional jet gets certified

China's lawmakers call for fair, efficient social security network
China adds retirement contribution requirement for government ...
China to crack down on freeloaders in govt positions

Brief introduction of Chinese vice premiers, state councilors

Li Kegiang Meets with President Ibrahim Boubacar Keita of Mali
Hagel Addresses China's Future Defense Leaders


http://www.scmp.com/news/china/article/1673033/two-chinas-princeling-generals-retire-part-president-xi-jinpings
http://www.abc.net.au/news/2015-01-02/fake-cash-ruled-out-as-cause-of-shanghai-stampede-probe-ordered/5996620
http://english.cri.cn/12394/2014/12/31/2982s859279.htm
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Dragon at the doorstep Myanmar's changing ties with China
#ShotsFired in U.S.-China Cyberwar

China and Vietnam Eschew Megaphone Diplomacy
Xinhua Asia-Pacific news summary at 0600 GMT, Dec. 31
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Sector Performance 1m %

NameSector ch

Industrials 10.0 State Councilor calls for upgraded overseas Chinese language ...
Financials 7.8 Malaysia to work with China to fight transnational crime

WEBIENS 2 Brief introduction of Chinese vice premiers, state councilors

E:;Esy ;; China vows severe punishment for Kunming terrorist attacks
Consumer Staples 22 Arguing in circles

Communications 3.5 Brief introduction of Chinese vice premiers, state councilors

Intzeiin Gz e China Said to Plan Merging Nation's Largest Trainmakers

Technology 5.7

Vimicro Investors Hold A Worthless Bag (VIMC)

Li Kegiang Meets with President Ibrahim Boubacar Keita of Mali

Li Kegiang Meets with Prime Minister Helle Thorning-Schmidt of ...
Two of China's princeling generals retire as part of President Xi ...

Consumer Discretionary -6.4

Sector Performance YTD %

NameSector ch ) X ) X
Industrials 20.7 2014 unforgettable year for fight against graft in China: Xi Jinpin
Financials 95 With Xi Jinping's anti-graft push the new normal, state firms are ...
Technology 25 Prayut, Li strike railway accord
;"""e,s 72 PM to join leaders of Asean for Korea talks

aterials 4.5

Atucha 3 contract signed

Consumer Discretionary -6.6

Energy 10.3 Montana's top stories of 2014

heaiiicate D EU fuel diktat will force family ferry fare prices up in weeks

C I -20.9 . . 0 q q q
SSHIEE S.‘ap . Darren Wilson COULD still be charged as investigations into ...

Communications -30.7

Buddhist sutras bring 95-year-old Yunlin woman back from the dead
Protesters denounce Abe's military agenda at Tokyo rally

Taiwan hopes to get more women into the workforce

Piyush Goyal fields questions on solar and wind energy- Parliament ...
School kids' suggestions 'shock' Goyal

Bill replacing coal block ordinance to have 'small changes'

Official Chinese delegation to visit Beef 2015

Chinese leaders pledge to modernise agriculture and raise rural ...
UPDATE 3-China approves delayed GMO imports as US ties warm
Senioren liever thuis verzorgd

Azerbaijan, China to cooperate in emergency management (PHOTO)
Political advisors discuss elderly care services

Chinese trade officials discuss work plan for 2015

China's trade growth seen falling short of target in 2014

Growth targets likely out of reach as commerce ministry refracts ...
CPC reshuffle sees Cai Mingzhao appointed Xinhua chief

Beijing names new culture chief to drive soft-power push

Qatar's missions hold special National Day events

Expose students to other languages, says Muhyiddin

Muhyiddin: Strategic plans needed to achieve RM520bil China trade ...
China's 2015 college grads to hit 7.5 min

Chinese lawmakers to amend Air Pollution Law

China drafts tougher law to fight air pollution: Xinhua

Zhou Shengxian. China's Environment Minister, Calls His ...
China's Fiscal Income to Grow More Slowly

Proactive fiscal policies

China's Global Financing Goals Face Pushback from Development ...
Chinese Foreign Minister Wang Yi arrives today

Chinese foreign minister arrives on 3-day visit

Ministry of Foreign Affairs Holds New Year Reception 2015

China appoints new housing minister: Xinhua

Can hukou reform save Chinese property?

Beijing calls on pioneer to drive housing scheme

China To Expand Pension Coverage to Public Sector Workers
China Focus: Cabinet officials grilled for divided pension programs ...
China Likely to Create 13 Million New Jobs

China Industrial Output Likely to Grow 8.3% This Year, Official Says
Golden era ends for industrial growth

Miao Wei: China's Minister of Market Reform

China: Arbitrary detention and disappearance since March 2014 of ...
Judith Collins to visit China and Singapore

Petition Launched to Free Jailed Tibetan Singers

2014 In Review Fast Facts

Narendra Modi's pole position has indeed upset the Sangh: Walter ...
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http://news.xinhuanet.com/english/china/2014-12/28/c_133883623.htm
http://www.nasdaq.com/article/china-likely-to-create-13-million-new-jobs-20141225-00030
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Terror attacks. Mountie killings, Ghomeshi scandal among top news ...
As China Urbanizes, Fears Grow That Cropland Is Vanishing
Central Gov't Tells Big Cities to Protect Their Arable Land

Arun Jaitley denies putting pressure on RBI governor Raghuram ...
India's Central Bank Could One Day Use Digital Currency. Chief Says
Reserve Bank of India governor Raghuram Rajan sounds caution ...
Defense Minister Chang Wanquan praised Weihua Products
Mixed Signals: China In The Middle East - Analysis

China defence minister Chang Wanquan brushes off fears over ...
A view of Foreign Office in Islamabad. ? Photo by Suhail Yusuf
Beefing up security, stomping out vice

Russia and China fight drug spice together

'Make in India' promises to reignite growth: Cyrus Mistry

India will soon return to high economic growth like in the past ...
India will continue to attract strong Fll flows despite strong growth in ...
China's Science and Technology Minister Wan Gang Reinforces the ...
Kandi now up 21% since Monday's close (KNDI

Hunting down financial suspects hiding overseas

Watchdog offers online channel for anti-graft tips
Watchdog goes online to fight graft

Whistleblowers asked to provide clues to help China's 'fox hunt ...
India's garment exports spin a manufacturing success story

India's top car makers post December sales growth

Need exports to grow at 25% for 15-16% mfg growth: DIPP

China may have spent $409 billion on infrastructure development
China's 2014 transport infrastructure investment to hit RMB2.5tn
China's 2014 transport infrastructure investment to hit 2.5 trl yuan
Govt's Budget revenue target from telecom too conservative
Large-scale government spending has financial risk: Moody's
Bollywood film fans fall in love with PK despite Hindu nationalist ...
Attendance at Erdodan's inauguration not to be as planned

China's looming water crisis

US lawmakers announce bill supporting Hong Kong 'freedom and ...
CAG Shashi Kant Sharma joins UN board of auditors

State Auditor Finds Misuse of Shantytown Redevelopment Funds
China government funds misused to buy French vineyards, say ...
PBOC vows to fine-tune policy as Chinese factory activity slows
China factory activity contracts in December as slowdown deepens
Nepal, China sign currency swap deal

Forum to elevate China-Latin America ties

US. China Put Emphasis On IP Issues

China and OAS Renew Cooperation Agreements

UN Security Council fails to adopt Palestinian-drafted resolution
China opposes putting human rights abuses in DPRK on UN agenda
US Vetoes Palestinian Statehood Resolution

WORLD WIDE WEB Google's Gmail Service Again Accessible in ...
SkyPeople Fruit Juice Appoints Armanino LLP as Independent Auditor
Different Pictures of 'One Country, Two Systems'

Leung Chun-ying's game of patience was the right strategy against ...
Chinese government approves of Hong Kong chief executive Leung ...
Qianhai drummed up for young dreamers

Now Hong Kong must face the big questions in wake of Occupy

Long after Occupy is over, anger at Hong Kong government's ...
Beijing's top man in Hong Kong dismissive of democracy protests

A battle for the streets: clashes between Occupy activists and ...

Sex discrimination shocked forensic scientistin 1960s Hong Kong
ATV picture gets even fuzzier

Hong Kong Leads JNA Awards 2014 Shorilist

TV stations wait for Exco word on license

breakthrough on talks to end Occupy Central stand-off

OCCUPY CENTRAL OCCUPY CENTRAL - DAY 18: Full coverage ...
Violent clashes in Mong Kok cast doubt on government's plans 1o ...
HK$10 million to be spent removing ancient well from future MTR ...
Jury rules development chief Paul Chan and wife lose defamation ...
Wife of development chief Paul Chan kept sending emails defaming ...

China Top Stock Picks

China Top Bond Picks

China Last Month Performance
Review

India Stance
India Valuations
India Top Stock Picks

India Top Bond Picks
India Last Month Performance Review


http://www.lillooetnews.net/terror-attacks-mountie-killings-ghomeshi-scandal-among-top-news-events-in-2014-1.1699464
http://www.businessweek.com/articles/2014-11-04/as-china-urbanizes-fears-grow-that-cropland-is-vanishing
http://www.stabroeknews.com/2014/news/stories/10/25/china-help-guyana-mineral-mapping/
http://english.caixin.com/2014-11-04/100746682.html
http://www.financialexpress.com/article/economy/arun-jaitley-denies-putting-pressure-on-rbi-governor-raghuram-rajan-to-slash-interest-rates/24706/
http://www.coindesk.com/indias-central-bank-one-day-use-digital-currency-chief-says/
http://timesofindia.indiatimes.com/business/india-business/Reserve-Bank-of-India-governor-Raghuram-Rajan-sounds-caution-on-Make-in-India-plan/articleshow/45500644.cms
http://www.environmental-expert.com/news/defense-minister-chang-wanquan-praised-weihua-products-459168
http://www.eurasiareview.com/05122014-mixed-signals-china-middle-east-analysis/
http://www.straitstimes.com/news/asia/east-asia/story/china-defence-minister-chang-wanquan-brushes-fears-over-military-growth-20
http://www.dawn.com/news/1149555
http://www.thestar.com.my/News/Nation/2014/12/14/Beefing-up-security-stomping-out-vice-Home-Minister-Datuk-Seri-Dr-Ahmad-Zahid-Hamidi-shares-how-Chin/
http://vestnikkavkaza.net/articles/society/63584.html
http://economictimes.indiatimes.com/news/company/corporate-trends/make-in-india-promises-to-reignite-growth-cyrus-mistry/articleshow/45703089.cms
http://economictimes.indiatimes.com/news/economy/indicators/india-will-soon-return-to-high-economic-growth-like-in-the-past-raghuram-rajan-rbi-governor/articleshow/45655102.cms
http://economictimes.indiatimes.com/markets/stocks/news/india-will-continue-to-attract-strong-fii-flows-despite-strong-growth-in-us-five-reasons/articleshow/45675756.cms
http://globenewswire.com/news-release/2014/12/23/693824/10113410/en/China-s-Science-and-Technology-Minister-Wan-Gang-Reinforces-the-Value-and-Importance-of-Kandi-s-Innovative-Micro-Public-EV-Time-Sharing-Business-Model.html
http://seekingalpha.com/news/2197325-kandi-now-up-21-percent-since-mondays-close
http://usa.chinadaily.com.cn/china/2014-12/31/content_19209204.htm
http://en.ce.cn/main/latest/201412/10/t20141210_4086030.shtml
http://usa.chinadaily.com.cn/china/2014-12/10/content_19060972.htm
http://www.scmp.com/news/china/article/1658296/whistleblowers-asked-leave-clues-help-chinas-fox-hunt-crackdown-fugitive
http://indianexpress.com/article/business/business-others/indias-garment-exports-spin-a-manufacturing-success-story/
http://www.marketwatch.com/story/indias-top-car-makers-post-december-sales-growth-2015-01-01-174854113
http://www.moneycontrol.com/news/economy/need-exports-to-grow-at-25-for-15-16-mfg-growth-dipp_1263465.html
http://economictimes.indiatimes.com/news/international/business/china-may-have-spent-409-billion-on-infrastructure-development/articleshow/45675759.cms
http://www.wantchinatimes.com/news-subclass-cnt.aspx%3Fcid%3D1205%26MainCatID%3D12%26id%3D20141230000003
http://www.shanghaidaily.com/article/article_xinhua.aspx%3Fid%3D260867
http://www.business-standard.com/article/economy-policy/govt-s-budget-target-from-telecom-too-conservative-115010100191_1.html
http://timesofindia.indiatimes.com/business/india-business/Large-scale-government-spending-has-financial-risk-Moodys/articleshow/45724549.cms
http://www.theguardian.com/film/2015/jan/02/bollywood-film-pk-hindu-nationalist-protests-india-aamir-khan
http://www.todayszaman.com/national_attendance-at-erdogans-inauguration-not-to-be-as-planned_356918.html
http://www.theecologist.org/News/news_analysis/2291208/chinas_looming_water_crisis.html
http://www.scmp.com/news/world/article/1639640/us-lawmakers-announce-bill-supporting-hong-kong-freedom-and-democracy%3Fpage%3Dall
http://www.business-standard.com/article/current-affairs/cag-shashi-kant-sharma-joins-un-board-of-auditors-114072501176_1.html
http://www.forbes.com/sites/ywang/2014/06/25/state-auditor-finds-misuse-of-shantytown-redevelopment-funds/
https://www.decanterchina.com/en/%3Farticle%3D848
http://www.scmp.com/business/economy/article/1672617/pboc-vows-fine-tune-policy-chinese-factory-activity-slows
http://www.gulf-times.com/eco.-bus.%2520news/256/details/421663/china-factory-activity-contracts-in-december-as-slowdown-deepens
http://www.ekantipur.com/2014/12/25/business/nepal-china-sign-currency-swap-deal/399500.html
http://usa.chinadaily.com.cn/world/2015-01/02/content_19222369.htm
http://www.ip-watch.org/2014/12/19/us-china-commission-puts-emphasis-on-wide-range-of-ip-issues/
http://english.cri.cn/12394/2014/12/13/189s856374.htm
http://www.globaltimes.cn/content/899434.shtml
http://www.cctv-america.com/2014/12/23/china-opposes-putting-dprk-situation-on-security-council-agenda
http://www.thepeoplesvoice.org/TPV3/Voices.php/2015/01/02/us-vetoes-palestinian-statehood-resoluti
http://www.toptechnews.com/article/index.php%3Fstory_id%3D00100014JIVQ
http://www.stockhouse.com/news/press-releases/2014/12/31/skypeople-fruit-juice-appoints-armanino-llp-as-independent-auditor
http://www.bjreview.com.cn/nation/txt/2014-12/29/content_661493.htm
http://www.scmp.com/comment/insight-opinion/article/1671675/leung-chun-yings-game-patience-was-right-strategy-against
http://www.dnaindia.com/world/report-chinese-government-approves-of-hong-kong-chief-executive-leung-chun-ying-2047220
http://www.scmp.com/comment/insight-opinion/article/1668652/fear-and-loathing-leung-chun-ying%3Fpage%3Dall
http://www.thestandard.com.hk/news_detail.asp%3Fsid%3D43500886%26art_id%3D152120%26con_type%3D1%26pp_cat%3D11
http://www.scmp.com/news/hong-kong/article/1661573/now-city-must-face-big-questions-wake-occupy%3Fpage%3Dall
http://www.scmp.com/comment/insight-opinion/article/1660380/long-after-occupy-over-anger-hong-kong-governments-failings%3Fpage%3Dall
http://www.scmp.com/news/hong-kong/article/1605417/cy-leung-and-mainlands-top-officer-shrug-hong-kong-protests-national
http://www.scmp.com/news/hong-kong/article/1615919/battle-streets-admiralty%3Fpage%3Dall
http://www.scmp.com/news/hong-kong/article/1433449/sex-discrimination-shocked-forensic-scientist-1960s-hong-kong
http://www.thestandard.com.hk/news_detail.asp%3Fwe_cat%3D21%26art_id%3D152513%26sid%3D43569858%26con_type%3D1%26d_str%3D20141219%26fc%3D1
http://www.prnewswire.com/news-releases/hong-kong-leads-jna-awards-2014-shortlist-273943821.html
http://www.thestandard.com.hk/news_detail.asp%3Fwe_cat%3D4%26art_id%3D151275%26sid%3D43340426%26con_type%3D1%26d_str%3D20141111%26fc%3D2
http://www.scmp.com/news/hong-kong/article/1611714/breakthrough-talks-end-occupy-central-stand%3Fpage%3Dall
http://www.scmp.com/news/hong-kong/article/1616671/live-police-clash-occupy-protesters-attempt-clear-lung-wo-road
http://www.scmp.com/news/hong-kong/article/1618870/fresh-clashes-mong-kok-officials-look-ways-address-student-demands%3Fpage%3Dall
http://www.scmp.com/news/hong-kong/article/1658234/ancient-well-gets-green-light-removal-new-mtr-station
http://www.scmp.com/news/hong-kong/article/1604802/jury-rules-development-chief-paul-chan-and-wife-guilty-defamation%3Fpage%3Dall
http://www.scmp.com/news/hong-kong/article/1585376/development-chiefs-wife-kept-sending-emails-defaming-pupils-court



http://www.scmp.com/news/hong-kong/article/1671406/hong-kong-and-india-pay-tribute-late-philanthropist-hari-harilela
http://www.thestandard.com.hk/news_detail.asp%3Fpp_cat%3D11%26art_id%3D152314%26sid%3D43528343%26con_type%3D1
http://7thspace.com/headlines/500548/secretary_for_education_commends_qualifications_framework_partners.html
http://www.scmp.com/news/hong-kong/article/1608680/live-student-protesters-await-dialogue-date-lung-wo-road-open-traffic%3Fpage%3Dall
http://news.nationalgeographic.com/news/2014/05/140514-ivory-stockpile-destruction-hong-kong-trafficking-world/
http://www.scmp.com/news/hong-kong/article/1554934/outlawing-l-word-what-about-rest
http://www.thestandard.com.hk/news_detail.asp%3Fwe_cat%3D4%26art_id%3D152794%26sid%3D43616016%26con_type%3D1%26d_str%3D20141231%26fc%3D4
http://www.scmp.com/news/hong-kong/article/1671406/hong-kong-and-india-pay-tribute-late-philanthropist-hari-harilela
http://www.scmp.com/news/hong-kong/article/1668044/cy-leung-launches-home-ownership-scheme-promising-more-affordable%3Fpage%3Dall
http://www.scmp.com/news/hong-kong/article/1572450/dont-get-burned-hot-money-flowing-hong-kong-investors-warned
http://www.scmp.com/news/hong-kong/article/1268109/cy-loses-honeymoon-stakes-tsang
http://www.wsj.com/articles/dengue-fever-parts-of-asia-battling-record-outbreaks-of-potentially-deadly-disease-1415972903
http://www.scmp.com/news/hong-kong/article/1620142/violence-mong-kok-are-protests-spinning-out-control%3Fpage%3Dall
http://www.scmp.com/article/1609275/live-19-arrested-18-injured-after-triads-attack-mong-kok-protest-site-friday%3Fpage%3Dall
http://www.smmirror.com/articles/News/The-Santa-Monica-Mirrors-2014-Year-In-Review/42233
http://www.theguardian.com/world/2014/dec/01/hong-kong-protests-produce-no-real-winners
http://www.theguardian.com/world/2014/nov/26/hong-kong-student-leaders-arrested-mong-kok-protests
http://www.scmp.com/news/hong-kong/article/1663358/justice-secretary-rimsky-yuen-rejects-criticism-he-indulged%3Fpage%3Dall
http://www.thestandard.com.hk/news_detail.asp%3Fpp_cat%3D11%26art_id%3D152421%26sid%3D43553261%26con_type%3D1
http://www.scmp.com/news/hong-kong/article/1657984/time-independent-chief-prosecutor
http://www.thestandard.com.hk/news_detail.asp%3Fwe_cat%3D11%26art_id%3D152834%26sid%3D43625647%26con_type%3D1%26d_str%3D20150102%26fc%3D7
http://www.scmp.com/news/hong-kong/article/1671418/property-fat-cat-thinks-high-home-prices-are-hunky-dory
http://7thspace.com/headlines/502038/appointment_to_womens_commission.html
http://www.channelnewsasia.com/news/world/hong-kong-government/1397906.html
http://www.stuff.co.nz/world/asia/63581301/hong-kong-police-volunteers-clear-protest-site
http://www.channel4.com/news/hong-kong-new-protests-pro-democracy-china-occupy
http://www.scmp.com/news/hong-kong/article/1671586/hong-kong-urged-impose-stiffer-fees-unclog-roads
http://www.scmp.com/news/hong-kong/article/1663211/hong-kongs-housing-target-raised-480000%3Fpage%3Dall
http://www.thestandard.com.hk/news_detail.asp%3Fsid%3D43584383%26art_id%3D152575%26con_type%3D1%26pp_cat%3D11
http://www.thestandard.com.hk/news_detail.asp%3Fart_id%3D152518%26con_type%3D1
http://www.scmp.com/business/banking-finance/article/1662484/hong-kong-needs-reinvent-itself-globalised-world
http://www.chinadaily.com.cn/business/2014-12/17/content_19102910.htm
http://www.scmp.com/news/hong-kong/article/1661810/hongkongers-find-own-ways-remember-rape-nanking
http://www.scmp.com/news/hong-kong/article/1575016/hk-chief-justice-weighs-first-time-beijing-white-paper%3Fpage%3Dall
http://www.ntd.tv/en/programs/news-politics/china-forbidden-news/20140819/193953-hong-kong-chief-judge-judges-are-not-supervised.html
http://www.scmp.com/news/hong-kong/article/1672773/new-2017-chief-executive-poll-proposal-prompts-cautious-response-hong
http://www.thestandard.com.hk/news_detail.asp%3Fwe_cat%3D4%26art_id%3D152827%26sid%3D43625108%26con_type%3D1%26d_str%3D20150102%26fc%3D7
http://www.scmp.com/news/hong-kong/article/1657835/legco-may-seek-court-injunction-clear-protesters-government-complex
http://www.scmp.com/news/hong-kong/article/1663105/hong-kong-police-target-occupy-central-instigators-after-all-sites%3Fpage%3Dall
http://www.scmp.com/news/hong-kong/article/1667460/chief-secretary-carrie-lam-urges-people-buy-mong-kok
http://www.scmp.com/comment/insight-opinion/article/1668549/public-must-unite-behind-police-force-which-still-asias%3Fpage%3Dall
http://www.scmp.com/news/hong-kong/article/1598986/icac-chief-peh-mainland-visit
http://www.scmp.com/news/hong-kong/article/1599865/beijing-graft-buster-icac-lets-work-more-closely
http://www.thestandard.com.hk/news_detail.asp%3Fart_id%3D143688%26con_type%3D1
http://www.scmp.com/news/china/article/1582052/ties-between-chui-family-and-macaus-business-elite-grow-stronger
http://www.scmp.com/news/hong-kong/article/1484788/shortfall-exposed-flats-pledge
http://www.thestandard.com.hk/news_detail.asp%3Fart_id%3D139939%26con_type%3D1
http://www.presstv.ir/detail/2014/12/20/391044/china-warns-of-meddling-in-macao/
http://www.forbes.com/sites/gordonchang/2014/12/07/chinas-troubles-are-tanking-macau-and-las-vegas/
http://www.bjreview.com.cn/nation/txt/2014-12/29/content_661493.htm
http://www.macaunews.com.mo/content/view/3147/3/lang,english/
http://www.ggrasia.com/gamings-weight-in-macau-economy-to-drop-chui-sai-on/
http://www.scmp.com/comment/insight-opinion/article/1656791/macau-must-look-beyond-gaming-grow-economy
http://macaubusinessdaily.com/Politics/hand-feeds
http://www.scmp.com/news/china/article/1554349/its-official-macau-chief-executive-fernando-chui-will-seek-re-election
http://www.scmp.com/news/hong-kong/article/1546525/talks-hong-kong-macau-extradition-pact-mature-stage-rimsky-yuen
http://www.pokernews.com/news/2014/05/inside-gaming-smoking-ban-macau-18320.htm
http://macaubusinessdaily.com/Macau/Zhuhai-authorities-expanding-checkpoints-Cross-Border-Industrial-Zone
http://macaubusinessdaily.com/Politics/Alex-Vong-appointed-head-IACM
http://english.vietnamnet.vn/fms/society/94704/social-headlines-january-28.html
http://www.latimes.com/entertainment/tv/showtracker/la-et-st-dancing-with-the-stars-recap-20141117-story.html
http://www.huffingtonpost.com/2014/12/01/eric-holder-racial-profiling_n_6251694.html
http://www.irishtimes.com/shoe-gazing-would-i-look-good-in-these-1.1967911
http://macaubusinessdaily.com/Politics/Lau%25C2%25A0Si%25C2%25A0Io-Transition-new-Secretary%25C2%25A0underway
http://macaudailytimes.com.mo/2014-year-review.html
http://www.ggrasia.com/lvs-says-has-permits-needed-to-finish-the-parisian/
http://news.xinhuanet.com/english/china/2014-12/10/c_133845978.htm



http://www.ecns.cn/voices/2014/12-11/146185.shtml
http://macaubusinessdaily.com/Politics/Ho-Chio-Meng-urgent-need-mutual-legal-assistance-criminal-matters-and-law-reform
http://macaubusinessdaily.com/node/2702
http://news.alibaba.com/article/detail/business-in-china/100219200-1-macao-rising.html
http://www.ggrasia.com/lionel-leong-to-head-macau-govt-gaming-policy-official/
http://macaubusinessdaily.com/Politics/New-broom-sweeps-clean
http://www.ggrasia.com/new-head-of-macau-govt-gaming-policy-soon-reports/
http://www.scmp.com/news/hong-kong/article/1611911/live-remaining-occupy-protesters-wary-government-dialogue-set-friday%3Fpage%3Dall
http://www.freemalaysiatoday.com/category/nation/2012/06/18/who-will-charge-the-ag/
http://www.ibtimes.com/despite-slowing-china-positive-outlook-asias-economic-growth-2015-1771386
http://www.bloomberg.com/news/2015-01-02/singapore-gdp-rose-less-than-estimated-as-manufacturing-shrank.html
https://au.news.yahoo.com/world/a/25762511/chinas-factory-and-investment-growth-flagging-more-stimulus-seen/
http://www.reuters.com/article/2014/12/12/china-economy-property-idUSENNEC90SG20141212
http://www.economist.com/news/china/21637562-stampede-during-celebrations-shanghai-kills-36-revelry-turns-tragedy
http://news.nationalgeographic.com/news/special-features/2015/01/150102-hakka-china-tulou-fujian-world-heritage/
http://www.reuters.com/article/2014/12/08/us-china-economy-trade-idUSKBN0JM04U20141208
http://www.scmp.com/business/economy/article/1672782/korean-exports-face-headwinds-after-strong-showing
http://www.afr.com/p/national/softer_china_blows_out_the_budget_vpxNqESOeTUFVY05o7G2TM
http://www.bloomberg.com/news/2014-12-10/ecuador-plans-budget-cuts-of-up-to-1-5-billion-ministry-says.html
http://www.washingtonpost.com/blogs/fact-checker/wp/2014/12/29/no-china-does-not-hold-more-than-50-percent-of-u-s-debt/
http://retailanalysis.igd.com/Hub.aspx%3Fid%3D23%26tid%3D3%26nid%3D13208
http://www.wsj.com/articles/SB10001424052702304858104579261381723378884
http://www.bloomberg.com/news/2015-01-02/chinese-stocks-in-hong-kong-head-for-2011-high-on-stimulus-bets.html
http://www.reuters.com/article/2014/12/15/csr-corp-agrentina-idUSL3N0TZ2HJ20141215
http://online.barrons.com/articles/zoomlion-can-come-roaring-back-1417676916



http://www.cemnet.com/News/story/155157/china-shanshui-cement-1h-hit-by-lower-prices.html
http://seekingalpha.com/article/2790815-guosen-citic-join-brokerage-fundraising-binge
http://www.thestar.com.my/Business/Business-News/2014/12/25/CCCG-to-buy-US775mil-stake-in-Greentown-China/
http://www.reuters.com/article/2014/12/09/pacific-brief-idUSL3N0TT2YP20141209
http://www.businessweek.com/news/2015-01-01/oil-advances-with-u-dot-s-dot-index-futures-as-australian-dollar-drops
http://www.reuters.com/article/2014/12/19/us-anbang-china-minsheng-idUSKBN0JX0BO20141219
http://www.zacks.com/stock/news/156230/why-ping-an-insurance-group-company-pngay-could-be-a-top-value-stock-pick
http://www.valuewalk.com/2014/12/buffet-backed-byd-co-ltd-40-no-apparent-reason/
http://www.bworldonline.com/content.php%3Fsection%3DCorporate%26title%3Dayala-corp.-unit-signs-financing-deal-for-coal-fired-facility-in-lanao-del-norte%26id%3D100176
http://www.businessweek.com/news/2014-12-04/anta-extends-fall-after-ceo-denied-link-to-graft-case
http://www.marketwatch.com/story/avichina-faced-new-opportunites-through-substantial-investment-in-defense-stock-2014-05-23
http://gadgets.ndtv.com/internet/features/mega-retailers-battle-to-survive-as-e-commerce-booms-in-china-633983
http://www.wsj.com/articles/china-dealers-ask-bmw-to-hit-brakes-on-sales-targets-1417593071
http://www.thebeijinger.com/blog/2015/01/03/scotch-soda-amsterdam-fashions-taikoo-li
http://www.nasdaq.com/article/sihuan-pharmaceutical-joint-venture-plans-to-buy-hospital-in-nanjing-20141229-00016
http://www.irasia.com/listco/hk/ennenergy/interim/2014/intpress.htm
http://en.yibada.com/news/zte-corp-to-streamline-product-lineup-to-boost-competitiveness-8725
http://www.midlincoln.com/testjs/Countrypres.php?v=China

MSCI GEM  -4.82 -4.63 -4.63
MSCI BRIC -5.44 -5.89 -5.89
MSCI World  -2.04 2.10 2.10

Indexes 1 year performance %

MSCI Index 1YearChange

CHINA A 50 53.5

EGYPT 26.2

INDONESIA 24.1

PHILIPPINES 23.7

INDIA 219 Ind ia
QATAR DOMESTIC 20.0

TURKEY 16.7

THAILAND 13.3

AC ASIA ex JAPAN+CHINA A 11.9 ? i " I '“Hﬂl N \ “ 'l‘r ;! L
QATAR 17 : zg/ g kW Lamiet
UNITED ARAB EMIRATES 11.5 oo Lo nllll Vgl ‘
JORDAN + EGYPT + MOROCCO 11.1

UNITED ARAB EMIRATES DOMESTIC 10.8

ACFM AMERICA INDEX 9.3

AC AMERICAS 9.3

PERU 9.2

TAIWAN 6.9

CHINA 50 5.7

CHINA 4.7

GOLDEN DRAGON 4.7

EM (EMERGING MARKETS)+CHINA A 4.4

ZHONG HUA 3.8

ACWI ex EMU 3.7

SOUTH EAST ASIA 3.2

ACWI ex JAPAN 2.8

ACWI FM ex JAPAN 2.8

SELECT OECD COUNTRIES 25

EFM ASIA 25

SOUTH AFRICA 25

EM ASIA 25

KUKJE INDEX (ACWI ex Korea) 2.4

ACWI ex AUSTRALIA 2.4

AC ASIA ex JAPAN 22

ACWI WITH BRAZIL ADR 22

Our Stance

ACWI + FRONTIER MARKETS (ACWI FM) 21
ACWI WITH BRAZIL + INDIA + RUSSIA DR 2.1

ACWI WITH USA GROSS 2.1 India still looks very toppish on valuation. Despite that investors are keen to put more
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Indexes 1m performance %
Index

Shanghai Stock Exchange Composite
Index

Karachi Stock Exchange KSE100 Index
Jakarta Stock Exchange Composite Index
Hong Kong Hang Seng Index

Dow Jones Industrial Average

FTSE/JSE Africa All Share Index

S&P 500 Index

Borsa Istanbul 100 Index

Nikkei 225

S&P/TSX Composite Index

FTSE 100 Index

Mexican Stock Exchange Mexican Bolsa
IPC Index

Korea Stock Exchange KOSPI Index

Warsaw Stock Exchange WIG Total Return
Index

S&P BSE SENSEX Index

Ibovespa Brasil Sao Paulo Stock
Exchange Index

MICEX Index
Russian Depositary Index USD
Russian Trading System Cash Index
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32184.17 3.16
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17450.77 -0.71
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Currencies 1m performance %

Ticker Last Chnge
USDRUB:CUR 59.5440 20.37
USDCOP:CUR 2376.5100 719
USDHUF:CUR 261.4500 6.31
USDMXN:CUR 14.7452 5.86
USDNOK:CUR 7.4531 5.83
USDUAH:CUR 15.8930 5.64
USDPLN:CUR 3.5417 5.48
USDTRY:CUR 2.3390 5.16
USDTRL:CUR 2333400.0000 4.91
USDSEK:CUR 7.8048 4.68
USDRON:CUR 3.7062 4.11
USDZAR:CUR 11.5512 3.93
USDBRL:CUR 2.6576 3.59
USDAUD:CUR 1.2239 3.42
USDISK:CUR 127.5400 3.17
USDDKK:CUR 6.1506 2.94
USDEUR:CUR 0.8265 2.94
USDLTL:CUR 2.8539 2.94
USDCHF:CUR 0.9943 2.91
USDBGN:CUR 1.6159 2.90
USDCZK:CUR 22.8246 2.89
USDHRK:CUR 6.3321 2.73
USDTWD:CUR 31.6730 1.96
USDPEN:CUR 2.9795 1.94
USDINR:CUR 63.3100 1.84
USDMYR:CUR 3.4965 1.75
USDCAD:CUR 1.1622 1.67
USDSGD:CUR 1.3252 1.27
USDCNY:CUR 6.2063 1.02
USDCNH:CUR 6.2168 0.95
USDIDR:CUR 12387.5000 0.93
USDJPY:CUR 119.7800 0.73

Ltd(Short)

e Piramal Enterprises acquires US based Coldstream Laboratories
e Piramal Enter - Piramal Enterprises Ltd reply to clarification sought ...

. im
Div| Change Net
Company PE |ROE Yield Year PB|PS Margin Changi/e
(e}
JSW Steel Ltd(Long) | gg/126(1.14%| -0.67%|1.1 ’E 52| -122
o JSW Steel Ltd clarifies on acquisition of Ore Terminal
o JSW Steel Limited
Hindalco Industries
Ltd(Long) 10.3| 7.2|0.70%| +32.06% (0.7 |0.3 3.2 -5.4
e Buy Hindalco Industries Ltd with a target of Rs 150: Ashwani Guijral
e Buy Hindalco Industries Ltd with a target of Rs 150: Prakash Gaba
CoalIndia Ltd(Long) | 1,5/371/7.80%| +38.33% 55 [3.4| 228| 33
e India to open coal to commercial mining firms soon, minister says
o Market swings force rethink on disinvestment
Canara Bank(Long) 74| 9.4(0.98%)| +7851%0.7 05| 64| 11.0
e Buy Canara Bank; target of Rs 560: ICICIdirect
e Prefer SBI, Canara Bank, BoB: Sudarshan Sukhani
Asian Paints
Ltd(Long) 52.7(138.11|0.71% | +73.24% (20.1|6.4| 12.2 8.8
e Asian Paints - Asian Paints Ltd reply to clarification sought by the ...
e Buy Asian Paints Ltd with a target Rs 845: Ashwani Gujral
United Spirits
Ltd(Short) 193.0| 7.6 -%| +10.82%(14.6 4.1 2.1 8.5
e United Spirits Q3 Net Up 21% at Rs 79 Crore
e United Spirits net profit rises 21.4% in December quarter
Siemens Ltd(Short) 00| 0.0 ’0.64% +59.32% (8.6 P’ o.o’ 75
e Buy Siemens Ltd with a target of Rs 1037: Prakash Gaba
e Buy Siemens Ltd with a target of Rs 1020: Ashwani Gujral
Reliance Power
Ltd(Short) 16.9| 5.2 -%| -10.98%0.9 [3.3| 19.7 4.3
e Buy Reliance Power Ltd with a target of Rs 65: Mitesh Thacker
e Reliance Power - Boiler Lightup Achieved for Sixth and Last 660 ...
Adani Enterprises
Ltd(Short) 27.7| 8.3|0.28%|+100.83% (2.3 (1.0 3.6 13.5
e Buy Adani Enterprises Ltd with a target of Rs 552: Ashwani Guijral
e Buy Adani Enterprises Ltd with a target of Rs 561: Sandeep Wagle
Piramal Enterprises
70.8| 2.2|6.24%| +59.43%|1.5 (3.2 45 0.5

Bond Picks

Corporate Eurobonds



http://www.equitybulls.com/admin/news2006/news_det.asp%3Fid%3D153207
http://www.moneycontrol.com/stocks/stock_market/corp_notices.php%3Fautono%3D907249
http://economictimes.indiatimes.com/markets/stocks/recos/buy-hindalco-industries-ltd-with-a-target-of-rs-150-ashwani-gujral/articleshow/45949889.cms
http://economictimes.indiatimes.com/markets/stocks/recos/buy-hindalco-industries-ltd-with-a-target-of-rs-150-prakash-gaba/articleshow/45951014.cms
http://in.reuters.com/article/2015/01/23/india-coal-davos-idINKBN0KW20T20150123
http://www.thehindu.com/news/national/coal-india-limited-disinvestment-market-swings-force-rethink-on-disinvestment/article6808964.ece
https://in.newshub.org/buy-canara-bank-target-of-rs-560-icicidirect-10049167.html
http://www.moneycontrol.com/news/stocks-views/prefer-sbi-canara-bank-bob-sudarshan-sukhani_1275075.html
http://www.moneycontrol.com/stocks/stock_market/corp_notices.php%3Fautono%3D908725
http://economictimes.indiatimes.com/markets/stocks/recos/buy-asian-paints-ltd-with-a-target-rs-845-ashwani-gujral/articleshow/45817594.cms
http://profit.ndtv.com/news/earnings/article-united-spirits-q3-net-up-21-at-rs-79-crore-731783
http://www.livemint.com/Companies/RzoBrpqcK3R163Scj9xuVP/United-Spirits-net-profit-rises-214-in-December-quarter.html
http://economictimes.indiatimes.com/markets/stocks/recos/buy-siemens-ltd-with-a-target-of-rs-1037-prakash-gaba/articleshow/45975893.cms
http://economictimes.indiatimes.com/markets/stocks/recos/buy-siemens-ltd-with-a-target-of-rs-1020-ashwani-gujral/articleshow/45974585.cms
http://economictimes.indiatimes.com/markets/stocks/recos/buy-reliance-power-ltd-with-a-target-of-rs-65-mitesh-thacker/articleshow/45936898.cms
http://www.moneycontrol.com/stocks/stock_market/corp_notices.php%3Fautono%3D901962
http://economictimes.indiatimes.com/markets/stocks/recos/buy-adani-enterprises-ltd-with-a-target-of-rs-552-ashwani-gujral/articleshow/45987709.cms
http://economictimes.indiatimes.com/markets/stocks/recos/buy-adani-enterprises-ltd-with-a-target-of-rs-561-sandeep-wagle/articleshow/45988147.cms
http://www.livemint.com/Companies/jitUm8HurdKUQdjpfSyzbO/Piramal-Enterprises-acquires-US-based-Coldstream-Laboratorie.html
http://www.moneycontrol.com/stocks/stock_market/corp_notices.php%3Fautono%3D907013

USDBDT:CUR 77.9250 0.45
USDKWD:CUR 0.2929 0.41
USDNZD:CUR 1.2827 0.23
USDGBp:CUR 0.6419 0.23
USDILs:CUR  3.9046 0.22
USDQAR:CUR 3.6423 0.03
USDSAR:CUR 3.7542 0.03
USDTHB:CUR 32.8900 0.03
USDHKD:CUR 7.7555 0.02
USDOMR:CUR 0.3850 0.00
USDVEF:CUR 6.2921 0.00
USDAED:CUR 3.6729 -0.01
USDVND:CUR 21391.5000 -0.11
USDCLP:CUR 606.4500 -0.30
USDPHP:CUR 44.7200 -0.51
USDARS:CUR 8.4650 -0.69
USDPKR:CUR 101.0900 -0.75
USDKRW:CUR 1093.9500 =197

Bond rates 1m performance %

country yield 1wk 1d im 1y
GREECE 9.09% 0.96 0000305C-25 +140 +133
BRAZIL (USD) 4.10% 0.16 -6 +22 -70
HONG KONG 1.81% 0.15 -1 +14 -44
SINGAPORE 2.26% 0.09 0 +11 -28
MEXICO (USD) 3.34% 0.06 -2 +7 74
SOUTH KOREA 2.62% 0.02 0 +3 99
SWITZERLAND 0.29% 0.01 0 0 0
UNITED STATES 2.17% 0.00 0 -6 -86
CANADA 1.78% -0.07 -2 -7 97
JAPAN 0.31% -0.10 0 -9 -41
FRANCE 0.82% -0.15 0 -14 173
NETHERLANDS 0.66% -0.15 -1 -13  -155
GERMANY 0.54% -0.16 0 -16 -139
ITALY 1.86% -0.17 -1 -14 224
BRITAIN 1.75% -0.18 0 -14 127
PORTUGAL 2.62% -0.21 -2 -16  -344
AUSTRALIA 2.80% -0.22 0 29 -149
INDIA 7.85% -0.24 -2 23 97
NEW ZEALAND 3.63% -0.26 -1 22 -107
SPAIN 1.58% -0.31 -1 -28 -254

Commodities 1m performance %

name units
EURO SPOT EUR/T OZ.
TOCOM RUBBER JPY/KG
TOCOM SILVER JPY/G
INDIAN RUPEE SPOT INR/T OZ.
JAPANESE YEN SPOT JPY/T OZ.
EURO SPOT EUR/T OZ.
BRITISH POUND SPOT GBP/T OZ.
US DOLLAR SPOT USD/T OZ.
INDIAN RUPEE SPOT INR/T OZ.
COMEX SILVER USD/T OZ.
TOCOM GOLD JPY/G
ICE ECX EMISSIONS EUR/MT
ICE CANOLA CAD/MT
JAPANESE YEN SPOT JPY/T OZ.
CBOT CORN USD/BU.
BRITISH POUND SPOT GBP/T OZ.
COMEX GOLD USD/T OZ.
GOLD SPOT USD/T OZ.
CBOT WHEAT USD/BU.
ICE COCOA USD/MT
PLATINUM SPOT USD/T OZ.
CBOT SOYBEAN OIL USD/LB.
CBOT SOYBEANS USD/BU.
ICE COTTON #2 USD/LB.
CME LUMBER USD/TBF
CBOT OATS USD/BU.
PALLADIUM SPOT USD/T OZ.
CME LIVE CATTLE USD/LB.
CBOT ROUGH RICE USD/CWT
CBOT SOYBEAN MEAL USD/ST
CME FEEDER CATTLE USD/LB.

ICE ORANGE JUICE CONC USD/LB.

ICE SUGAR #11 USD/LB.
CME LEAN HOGS USD/LB.
TOCOM KEROSENE JPY/KL
CME ETHANOL USD/GAL.
ICE COFFEE "C" USD/LB.

Price Chng
12.99 8.34
213.30 8.22
61.40 7.34
995.37 7.22
1882.66 5.96
979.05 5.86
10.09 5.43
15.67 4.89
74996.94 4.73
15.60 4.42
4591.00 4.41
7.34 4.26
439.80 3.95
141743.00 3.50
397.00 3.25
759.38 2.93
1184.10 2.91
1183.44 2.74
589.75 2.65
2910.00 2.36
1209.65 1.46
32.14 1.39
1023.50 1.29
60.27 0.94
328.20 0.15
303.75 -0.25
797.00 -0.53
163.55 -3.36
11.75 -4.63
347.60 -4.74
217.33 -5:95
139.80 -6.08
14.52 -6.86
81.20 -7.97
56470.00 -9.26
1.56 -10.34
166.60

im| 1m
Bond Price |Coupon [Currency |Maturity |Duration |Yield Y'gg P?:che
pp| Abs
RELIANCE Feb 14
HOLDINGS USA INC (108.1 5.40 usD ; 5.88| 4.12| 0.28-1.80
2022
22
BHARTI AIRTEL Mar 11
INTERNATIONAL 106.7 5.13 usD 2023’ 6.66| 4.19| 0.08/(-0.60
NETHER 23
VEDANTA Jul 18,
RESOURCES PLC 18 106.5 9.50 uSD 2018 2.97| 7.38| 0.89|-3.10
STATE BANK OF Apr17,
INDIA/LONDON 19 101.6 3.62 usD 2019 3.96| 3.23| 0.21(-0.90
ABJA INVESTMENT Jan 31,
CO PTE LTD 20 101.5 4.85 usD 2020 4.44|| 457/ 0.15/|-0.60

India Last Month Review

India SENSEX:IND Index lost-4.41% last month. To finish the month at 27479.75

MSCI India Index lost-5.98% last month. Its overall up 21.87% since the beginning of
the year.

At the same time MSCI Emerging Markets Index is down -4.82% last month and is
down -4.63% YTD.

INR last month lost -1.84% against US dollar. To finish the month at 63.3100 per USD.
While Brent oil price last month lost -16.10%. To finish the month at 57.33 $/bbl.

Best stocks last month in India included Wockhardt Ltd +20.42%, Adani Ports and
Special Economic Zone Lt +11.72%, United Breweries Ltd +10.09%, Canara Bank
+9.00%, Coal India Ltd +8.06%, Jindal Steel & Power Ltd +7.86%, Mahindra &
Mahindra Financial Services L +6.69%, Ultratech Cement Ltd +6.42%, Bank of India
+5.74%, Adani Enterprises Ltd +5.32%, .

Worst stocks last month included ICICI Bank Ltd -80.14%, Infosys Ltd -55.20%,
Reliance Communications Ltd -19.71%, Reliance Infrastructure Ltd -15.76%, Tata Steel
Ltd -14.72%, Unitech Ltd -14.65%, Jaiprakash Associates Ltd -14.48%, Bharat
Petroleum Corp Ltd -14.37%, JSW Steel Ltd -12.31%, Tata Power Co Ltd -11.59%,

Best stocks YTD included Wockhardt Ltd +135.65%, Adani Ports and Special
Economic Zone Lt +102.85%, LIC Housing Finance Ltd +102.36%, Power Finance
Corp Ltd +87.47%, Bharat Petroleum Corp Ltd +84.84%, Adani Enterprises Ltd
+79.96%, Kotak Mahindra Bank Ltd +71.85%, Bank of Baroda +66.25%, Shriram
Transport Finance Co Ltd +65.22%, Titan Industries Ltd +64.79%,

While worst stocks YTD included State Bank of India -82.31%, ICIC| Bank Ltd -68.15%,
Jaiprakash Associates Ltd -52.95%, Infosys Ltd -44.21%, Jindal Steel & Power Ltd -
41.49%, Reliance Communications Ltd -36.85%, Cairn India Ltd -26.28%, DLF Ltd -
18.89%, Reliance Power Ltd -14.45%, Idea Cellular Ltd -9.11%,

In terms of sector performance last month the best sectors included Consumer Staples
+2.1%, Health Care +0.1%, Industrials-0.3%,

While worst sector performance last month showed Technology -17.4%, Utilities -8.0%,
Communications -7.9%,

YTD the best sectors remain Industrials +58.6%, Health Care +52.1%, Consumer
Discretionary +39.9%,

,11:12 While the worst sectors are Communications -0.9%, Technology 0.7%, Materials



TOCOM CRUDE OIL JPY/KL 44360.00 -12.99 10 19%
. )
NYMEX HEATING OIL USD/GAL. 183.36 -13.77

CRUDE OIL (BRENT) USD/BBL. 57.33 -16.10

ICE GASOIL USD/MT 521.25 -16.30

CRUDE OIL (WTI) USD/BBL. 53.27 -17.44 oy u -
oot v e o Some Political news headlines for India
NYMEX NATURAL GAS USD/MMBTU 2.89 -27.57

include:

Best Stocks 1Tm %

N WPLN Wodnamitd 102102042
Adani Ports and o Notable Activities of M/o Earth Sciences During 2014
LS REEIZZII gg::‘i'f”mmic 32070 1172 o Minister of State (Independent Charge): Jitendra Singh
N UBBL:IN United Breweries Ltd 833.35 10.00 ® rakash Javadekar is now MoS (Independent Charge) of ...
IN CBK:IN  Canara Bank 45005 9.00 o Govt lifts ban on Tatra partially, to legalise defence agents soon
IN COAL:IN - Coal India Ltd 38075 8.06 o Pakistan school attack, plane disappearances ? tragedies mark 2014
N JspiN  JndaiSteel & Power 45500 786 o VK Singh: Former Army Chief, Now Minister in Modi Government
Mahindra & ¢ India Health & Wellness Summit 2014 opens a new platform of ...
" MMPSIN' Wanindra Financial 329.25 669 o Tourism Ministry setting up culinary institute in Tirupati
IN UTCEM:IN Ultratech Cement 2662.35 6.42 o w
Lo : o Textile industry writes to Sitharaman. asks for duty cuts
o BOLIN  Bankofinda 80480 574 o Njrmala Sitharaman Appreciates FDDI'S Role in Filling Skill Gap of ...
IN ADE:N AdaniEnterprises o, 45 53o 2 2 —_—
Ltd o Pakistan not adhering to MEN status timelines on trade, says ...
o Suresh Prabhu submits Advisory Group reports to Piyush Goyal
Worst Stocks 1m % o India to produce 1000 metric tonnes of coal by 2019-20: Piyush Goyal
stockcountry ticker namestock crent ch o Pjyush Goyal fields questions on solar and wind energy- Parliament ...
IN ICICIBG:IN ICICI Bank Ltd 351.70 Lo, @ Not in favour of reducing juvenile age from 18 to 16 years, says ...
N T ——— 1968.75 - o Maneka Gandhi asks Maharashtra government officials to promote ...
_ 5520 ¢ Maneka Gandhi moots the idea of women drivers for ladies
IN RCOMIN (e L@ 8250 1974 ® Clean Ganga mission took off in 2014, but it will take time to succeed
X RELLN  ReEnee o gipas 1 Eco-task force to check Qanga pollu.tlon, says Uma
: o PM: NREGA should be integrated with the overall plan of Pradhan ...
IN TATAIN - Tata SteelLtd 40280, ,, o BJP will continue its victory marchi...
N UT:IN Unitech Ltd 1660 1, 05 ® Shri M.Venkaiah Naidu approve's ‘conversion to f'reehold' of_such an
N pany  Jaiprakash oo - " Centre .does not support conversion or re-conversion: Venkaiah Naidu
Associates Ltd 1448 o Man Slits Tongue over Koshal State Demand
IN BPCL:IN ggf‘;”‘ttze‘m'e“"‘ 64695 |, .~ » Union minister Jual Oram availed plots under D
IN JSTL:IN  JSW Steel Ltd 1060.20 | ° M
1231 ¢ Both Mining And Steel Sector Will Look Up In 2015: Narendra Singh ...
IN TPWR:IN Tata Power Co Ltd 8235 . .. e Steel & Mines Minister Narendra Singh Tomar meets Russian ...
e Mines and Steel Minister Shri Narendra Singh Tomar Holds Several ...
Best Stocks YTD % o FLASHBACK 2014 Universal ID cards for persons with disabilities ...
stockcountry ticker namestock current ch o w&ww
IN WPL:IN  WockhardtLtd  1021.80 135.65 @ Shir Thaawar Chand Gehlot, Minister for Social Justice ...
N ADSEZIN Sacin Sounomic 32070 102,85 ® Won'tsell portland to builders: Nitin Gadkari
Zone Lt e Awaiting PM's nod for submitting affidavit on Ram Sethu: Nitin Gadkari
IN LICHF:IN 'l;l'rfa;‘g:j_';‘g 437.00 10236 ® Safer roads ahead: No compromise in cars' safety norms, says Nitin ...
" powry PowerFinance oo ® Shawnee County Health Agency: Get your flu shot
Garyp L e Ebola's missing solution
IN BPCLIN oo 5°"°"™ 4695 8484 o Seoul Plastic Surgery Clinic Probed over Staff Selfies
T p— /L\:zljani Enterprises 0, 45 7905 ® INOdissenton land Ordi.n?nce, says rural development ministgr
Kotak Mahindia o Rural Development Minister calls for revamp of PMGSY to build ...
IN KMBIN 5k Lid 126050 7185 o | and Ordinace: Ramesh questions absence of Rural Development ...
IN BOB:IN BankofBaroda  1083.9566.25 e Transport Minister Nitin Gadkari to launch initiative to ease ...
IN SHTFIN MM Transeort 410320 6522 @ Shri Nitin Gadkari releases E-Books of Ministries of Road Transport ...
IN TTANIN Titan Industries Ltd 379.75 6479 ® Nitin Gadkari announces over Rs. 20000 cr aid for Bengal infra ...
e D.V. Sadananda Gowda, 61
Worst Stocks YTD % o Before he cleared land ordinance. President Pranab asked ...
stockcountry ticker namestock current ch e A year that began and ended with communal tension
IN SBININ  State Bankof India 313.30 -, .. ® PM Modi's ministers defy orders on hiring personal staff from UPA ...
.o Lokpal. good governance initiatives kept DOPT busy in 2014
i ICICIBCIN [CICI BankLtd 35170 64 15 ¢ Dr Jitendra releases 2015 calendar depicting Northeast festivals
IN JPA:IN fs':;ac::zz g 2510 ., ® Won'tbring law unilaterally: M Venkaiah Naidu
N R 1968.75 " e "Don't play obstructive role", Venkaiah Naidu to Opposition
4421 o Parliamentary Affairs Minister Venkaiah Naidu Says He Still Gets ...
IN JsPN  ndalSiesl& 5300 . . @ Notupsetwith land acquisition ordinance. farmers' interests ...
I roow Polence g0 @ Villages adopted by MPs to get priority in ggvt schemes : .
~ e Government approves secretary level appointments to Union ministers
IN CAIRIN  CaimndiaLtd 23875 ¢ .53 o Statement by External Affairs Minister and Minister of Overseas ...


http://www.business-standard.com/article/government-press-release/notable-activities-of-m-o-earth-sciences-during-2014-114122900611_1.html
http://www.ndtv.com/article/people/minister-of-state-independent-charge-jitendra-singh-531178
http://www.dnaindia.com/india/report-prakash-javadekar-is-now-mos-independent-charge-of-environment-forest-and-climate-change-ministry-2033655
http://www.bangaloremirror.com/news/india/Govt-lifts-ban-on-Tatra-partially-to-legalise-defence-agents-soon/articleshow/45709232.cms
http://zeenews.india.com/news/south-asia/pakistan-school-attack-plane-disappearances-%25E2%2580%2593-tragedies-mark-2014_1523089.html
http://www.ndtv.com/article/people/vk-singh-former-army-chief-now-minister-in-modi-government-531166
http://www.equitybulls.com/admin/news2006/news_det.asp%3Fid%3D151873
http://www.thehindubusinessline.com/news/tourism-ministry-setting-up-culinary-institute-in-tirupati/article6496789.ece
http://www.business-standard.com/article/news-ians/shripad-naik-s-demotion-son-vents-frustration-on-facebook-114111000945_1.html
http://www.business-standard.com/article/companies/textile-industry-writes-to-sitharaman-asks-for-duty-cuts-114122900092_1.html
http://www.business-standard.com/article/government-press-release/nirmala-sitharaman-appreciates-fddi-s-role-in-filling-skill-gap-of-114121800023_1.html
http://www.aninews.in/newsdetail3/story194567/pakistan-not-adhering-to-mfn-status-timelines-on-trade-says-commerce-minister.html
http://www.bignewsnetwork.com/index.php/sid/228769033
http://www.deccanchronicle.com/141204/business-economics/article/india-produce-1000-metric-tonnes-coal-2019-20-piyush-goyal
http://www.niticentral.com/2014/12/10/piyush-goyal-fields-questions-solar-wind-energy-parliament-round-249142.html
http://www.dnaindia.com/india/report-not-in-favour-of-reducing-juvenile-age-from-18-to-16-years-says-wcd-minister-maneka-gandhi-2040940
http://www.dnaindia.com/india/report-maneka-gandhi-asks-maharashtra-government-officials-to-promote-beti-bachao-beti-padhao-scheme-2048444
http://articles.economictimes.indiatimes.com/2014-12-08/news/56839597_1_women-drivers-women-commuters-maneka-gandhi
http://www.firstpost.com/living/clean-ganga-mission-took-2014-will-take-time-succeed-2016203.html
http://timesofindia.indiatimes.com/city/allahabad/Eco-task-force-to-check-Ganga-pollution-says-Uma/articleshow/45519254.cms
http://www.thehansindia.com/posts/index/2014-12-31/PM-NREGA-should-be-integrated-with-the-overall-plan-of-Pradhan-Mantri-Krishi-Sinchai-Yojana--123784
http://economictimes.indiatimes.com/news/politics-and-nation/bjp-will-continue-its-victory-march-in-delhi-also-urban-development-minister-m-venkaiah-naidu/articleshow/45733105.cms
http://www.business-standard.com/article/news-cm/shri-m-venkaiah-naidu-approves-conversion-to-freehold-of-such-leases-of-all-23-nazul-estates-115010100838_1.html
http://www.deccanchronicle.com/141223/nation-current-affairs/article/centre-denies-role-conversion
http://www.newindianexpress.com/states/odisha/Man-Slits-Tongue-over-Koshal-State-Demand/2015/01/02/article2599981.ece
http://www.business-standard.com/article/pti-stories/union-minister-jual-oram-availed-plots-under-dq-114122000394_1.html
http://indianexpress.com/profile/politician/jual-oram/
http://freepressjournal.in/both-mining-and-steel-sector-will-look-up-in-2015-tomar/
http://articles.economictimes.indiatimes.com/2014-12-13/news/57012359_1_russian-delegation-bauxite-power-generation
http://www.business-standard.com/article/government-press-release/mines-and-steel-minister-shri-narendra-singh-tomar-holds-several-rounds-114120501160_1.html
http://post.jagran.com/flashback-2014-universal-id-cards-for-persons-with-disabilities-envisaged-1419931325
http://articles.economictimes.indiatimes.com/2014-12-04/news/56723416_1_social-justice-population-research-centre-ministry
http://www.business-standard.com/article/government-press-release/shir-thaawar-chand-gehlot-minister-for-social-justice-empowerment-inaugurates-samajik-114111801545_1.html
http://www.asianage.com/mumbai/won-t-sell-port-land-builders-nitin-gadkari-627
http://www.livemint.com/Politics/lZsWKqcNY7ZuOQ3WDlZ2BM/Awaiting-PMs-nod-for-submitting-affidavit-on-Ram-Sethu-Nit.html
http://economictimes.indiatimes.com/industry/transportation/shipping-/-transport/safer-roads-ahead-no-compromise-in-cars-safety-norms-says-nitin-gadkari/articleshow/45696563.cms
http://m.cjonline.com/news/2014-12-31/shawnee-county-health-agency-get-your-flu-shot%3Fv%3D%253Cem%253E1%2520hour%25205%2520min%253C%252Fem%253E%2520ago
http://thehill.com/blogs/congress-blog/healthcare/225894-ebolas-missing-solution
http://www.naharnet.com/stories/en/160918-seoul-plastic-surgery-clinic-probed-over-staff-selfies
http://www.business-standard.com/article/economy-policy/no-dissent-on-land-ordinance-says-rural-development-minister-115010200866_1.html
http://www.business-standard.com/article/government-press-release/rural-development-minister-calls-for-revamp-of-pmgsy-to-build-more-114122500510_1.html
http://indianexpress.com/article/india/politics/land-ordinace-ramesh-questions-absence-of-rural-development-minister-in-meeting-with-president/
http://www.dnaindia.com/india/report-transport-minister-nitin-gadkari-to-launch-initiative-to-ease-movement-of-heavy-transport-2048999
http://www.business-standard.com/article/government-press-release/shri-nitin-gadkari-releases-e-books-of-ministries-of-road-transport-114122400837_1.html
http://www.thehindubusinessline.com/news/states/nitin-gadkari-announces-over-rs-20000-cr-aid-for-bengal-infra-projects/article6721832.ece
http://www.outlookindia.com/article/DV-Sadananda-Gowda-61/292854
http://indianexpress.com/article/india/politics/before-he-cleared-land-ordinance-president-asked-government-why-the-hurry/
http://www.thehindu.com/news/cities/Mangalore/a-year-that-began-and-ended-with-communal-tension/article6741038.ece
http://www.firstpost.com/politics/pm-modis-ministers-defy-orders-hiring-personal-staff-upa-regime-2027647.html
http://economictimes.indiatimes.com/news/politics-and-nation/lokpal-good-governance-initiatives-kept-dopt-busy-in-2014/articleshow/45673624.cms
http://www.dailyexcelsior.com/dr-jitendra-releases-2015-calendar-depicting-northeast-festivals/
http://www.asianage.com/india/won-t-bring-law-unilaterally-m-venkaiah-naidu-385
http://www.indiatvnews.com/politics/national/dont-play-obstructive-role-says-venkaiah-naidu-to-opposition-24468.html
http://www.huffingtonpost.in/2014/12/17/venkaiah-naidu-love-letter_n_6339550.html
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IN DLFU:IN  DLF Ltd 13675 Lo o0 @ Sushma Swaraj: Fate of 39 Indians in Irag worrying Centre

IN RPWR:IN Reliance Power Ltd 62.45

Sector Performance 1m %

NameSector ch
Consumer Staples 21
Health Care 0.1
Industrials -0.3
Energy 4.2
Materials -4.9
Financials 5.4

Consumer Discretionary -5.6

Communications 7.9
Utilities -8.0
Technology -17.4

Sector Performance YTD %

NameSector ch

Industrials 58.6
Health Care 52.1
Consumer Discretionary 39.9
Financials 31.8
Energy 30.1
Consumer Staples 21.3
Utilities 11.7
Materials 10.1
Technology 0.7

Communications 0.9
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Make in India, Clean Ganga initiatives to be showcased at Pravasi ...

14.45 o Modi likely to drop Minority Affairs Minister Najma Heptulla from the ...

IN IDEA:IN  Idea Cellular Ltd 154.65 -9.11

Dr Najma Heptulla, 74

Najma Heptulla meets RSS chief Mohan Bhagwat

Both Mining And Steel Sector Will Look Up In 2015: Narendra Singh ...
Steel & Mines Minister Narendra Singh Tomar meets Russian ...
Mines and Steel Minister Shri Narendra Singh Tomar Holds Several ...
MSME Ministry to set up 10 incubation centres in TN

Gujarat govt aims to 'gear up' sick MSME units during Vibrant Summit
MSME products should be made competitive, cost-effective ...

In the Middle East. the Two-State Solution Is Dead

Former South Korean Salt Slave Describes 'Living Hell' He En...
Russians optimistic for 2015 despite it all

President signs NJAC Bill to change the way judges are appointed
VTA suggest methods to Govt to increase revenue & curb corruption
File noting exposed UPA attempt to frame Amit Shah in Sohrabuddin ...
It doesn't matter who we make for: Jaitley

FICCIl and Cll give detailed inputs on key economic sectors

EPFO trustees to discuss equity investment proposal on December 19
Needed: A PR team for Mrs Smriti Zubin Irani

HRD min urges Prez to seek Dinesh Singh's explanation

HRD ministry on collision course with 1IMs

Centre does not support conversion or re-conversion: Venkaiah Naidu
Development of 100 smart cities saw push in 2014

Pak. has no moral right to comment on Modi: Venkaiah

Ministry of Home Affairs seeks help of other states to flush out NDFB
Rajnath Singh holds high-level security meet ahead of Barack ...
Rajnath Singh launches women's safety mobile app 'Himmat'
Government working to revive loss-making public sector companies
Government approves secretary level appointments to Union ministers
Government rejigs senior bureaucrats. appoints 3 as Private ...
NATHEALTH to unveil Indian Healthcare Roadmap 2025
NATHEALTH to organise 2nd annual event in national capital

Harsh Vardhan relieved from Health Ministry, may hold Delhi ...

Arun Jaitley Birthday Special: Lesser known facts about the Union ...
Insurance Ordinance will help companies raise funds: Finance ...
Finance Ministry to usher in reforms to revive PSBs

Swachhta Abhiyaan Launched in Ministry of Food Processing ...
Centre ready to ease criterion. to promote food processing industry ...
Crucial role of education and skill development in the future of the ...
Foreign minister cannot travel with PM on all trips abroad: Sushma ...
External Affairs Minister Sushma Swaraj to Visit South Korea
External Affairs Minister Sushma Swaraj threatens to resign if she is ...
Live: Gadkari gets charge of porfolios held by Munde

Modi Cabinet: List of ministers with portfolios

Modi Cabinet: All key portfolios for BJP, minor for allies. Jaitley the ...
Brazil's Dilma Rousseff sworn-in for a second term

Chinese vice president meets Tonga crown prince

Brazilian President Dilma Rousseff Sworn In For Second Term
FLASHBACK 2014 Corporate Affairs Ministry dishes out sweet and ...
Arun Jaitley Birthday Special: Lesser known facts about the Union ...
US Congresswoman Tulsi Gabbard calls on Finance Minister Arun ...
China standardizes procurement for more transparency

China to help Kazakhstan develop infrastructure: Li Kegiang

State Council approves free-trade zones for Tianjin. Fujian and ...

Not upset with land acquisition ordinance, farmers' interests ...

Modi Cabinet to be expanded on Sunday, Arun Jaitley hints at giving ...
Finance Minister Arun Jaitley L eaves Hospital

Bihar far behind in paddy purchase: Consumer Affairs Minister Ram ...
More teeth for Consumer Protection Act

Consumer affairs ministry to have official work on e-files in 3 months
Troy University Chancellor honored with Confucius Institute award

A stinging defeat for Abbas, but no great victory for Israel
Soccer studies set to score

Microsoft CEO Calls on Communications & IT Minister Ravi Shanker ...
Ravi Shankar Prasad discussed gas pricing when he had RIL ...
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Open data initiative can make economic activity more competitive ...
China sees dip in research-grant misconduct

Foreign Ministry Spokesperson Hong Lei's Regular Press ...

China to investigate ex-President Hu's top aide

Arunachal Pradesh urges Centre to develop airports in the state
SpicedJet asked to deposit Rs 2 bn today: cancels 300 flights till Jan 31
Centre says high operating costs affecting aviation sector, hopes for ...
China's first domestic regional jet gets certified

China's lawmakers call for fair, efficient social security network

China adds retirement contribution requirement for government ...
Anandiben Patel, CM, Gujarat meets Ananth Kumar, Minister for ...
Shri Ananth Kumar says that New Fertilizer Units to Boost ...

PM Modi's ministers defy orders on hiring personal staff from UPA ...
Role of Education is paramount in the growth of Agriculture: Radha ...
Radha Mohan Singh Underlines the Importance of Organic Farming ...
Rabi crop output may fall marginally Radha Mohan Singh

national security adviser ajit doval s memo to ministries on classified ...
Leaked info on N-submarine leaves govt red-faced

Government red-faced after memos warning staff not to breach ...
Narendra Modi, India prime minister, takes heat over 'trick' Hindu ...
NDA ally PMK opposes NITI Aayoq. attacks Prime Minister Narendra ...
Prime Minister Narendra Modi to inaugurate Indian Science ...

Vimicro Investors Hold A Worthless Bag (VIMC)

Li Kegiang Meets with President Ibrahim Boubacar Keita of Mali

Li Kegiang Meets with Prime Minister Helle Thorning-Schmidt of ...
Vice President Mohammad Hamid Ansari on three-day visit {0 ...
Food production. healthcare key challenges for country: Vice ...

We need to bring our chemical industry to the desired level: VP

Two of China's princeling generals retire as part of President Xi ...

2014 unforgettable year for fight against graft in China: Xi Jinping

With Xi Jinping's anti-graft push the new normal, state firms are ...
President questioned urgency on Land Ordinance

President Pranab Mukherjee gives nod to National Judicial ...

BCCl prints pictures of President and PM on cover of its annual report
Prayut, Li strike railway accord

PM to join leaders of Asean for Korea talks

Atucha 3 contract signed

PM Modi's ministers defy orders on hiring personal staff from UPA ...
Can win climate change fight if we don't try to profit from disasters ...
'India playing a proactive role in climate discussions'

Prakash Javadekar is now MoS (Independent Charge) of ...
Minister of State (Independent Charge): Prakash Javadekar

Govt to kickstart next phase of cable TV digitization: Javadekar
Piyush Goyal fields questions on solar and wind energy- Parliament ...
School kids' suggestions 'shock’ Goyal

Bill replacing coal block ordinance to have 'small changes'

Official Chinese delegation to visit Beef 2015

Chinese leaders pledge to modernise agriculture and raise rural ...
UPDATE 3-China approves delayed GMO imports as US ties warm
Senioren liever thuis verzorgd

Azerbaijan, China to cooperate in emergency management (PHOTO)
Political advisors discuss elderly care services

Centre increases basic excise duty of petrol, diesel by Rs 2

Domestic refining capacity to reach 307 mt by 2016-17: Qil Minister
Union Minister Dharmendra Pradhan inaugurated the PAHAL office ...
INDIA-CHINA RELATIONS FUNDAMENTAL TO THE STABILITY ...
Governments' programmes to ensure inclusive growth

AADHAAR ecosystem has provisions to ensure data security

CPC reshuffle sees Cai Mingzhao appointed Xinhua chief

Beijing names new culture chief to drive soft-power push

Qatar's missions hold special National Day events

Piyush Goyal fields questions on solar and wind energy- Parliament ...
Reforms to overhaul power sector soon: Piyush Goyal

Suresh Prabhu submits Advisory Group reports to Piyush Goyal
Notable Activities of M/o Earth Sciences During 2014

Minister of State (Independent Charge): Jitendra Singh

Modi Govt Considers Raising Foreign Cap In Insurance Via Ordinance
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http://uk.reuters.com/article/2014/12/18/us-china-trade-agriculture-idUKL1N0U123220141218
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http://www.business-standard.com/article/government-press-release/india-china-relations-fundamental-to-the-stability-and-development-of-asia-114121501226_1.html
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Sarbananda Sonowal Launches a Web Portal

Minister of State (Independent Charge): Sarbananda Sonowal
Rajiv Pratap Rudy Assumes Charge of Ministry of Skill Development ...
Minister of State (Independent Charge): Rao Inderjit Singh

Prakash Javadekar is now MoS (Independent Charge) of ...

BJP high command will decide who will be next Haryana CM: Rao ...
PM Modi's ministers defy orders on hiring personal staff from UPA ...
Indian govt promoting Chanderi textiles: Minister

Welspun India unveils largest spinning facility under one roof at Anjar
India Health & Wellness Summit 2014 opens a new platform of ...
Tourism Ministry setting up culinary institute in Tirupati

Shripad Naik's demotion: Son vents frustration on Facebook

2014: A politically eventful year for India

Modi, Obama bilateral meet to precede Republic Day parade
Tragedies Mark 2014: A Timeline

2014 In Review Fast Facts

Narendra Modi's pole position has indeed upset the Sangh: Walter ...
Terror attacks, Mountie killings, Ghomeshi scandal among top news ...
Arun Jaitley denies putting pressure on RBl governor Raghuram ...
India's Central Bank Could One Day Use Digital Currency, Chief Says
Reserve Bank of India governor Raghuram Rajan sounds caution ...
India's Ambassador to the US Subrahmanyam Jaishankar may ...
India's Ambassador to the United States: Who Is Subrahmanyam ...
Indian Ambassador S. Jaishankar presents his credentials to Obama ...
Narendra Modi 'Elated' as UN Adopts Yoga Day Proposal

PM Modi highlighted terrorism as UNSC passed anti-terror ...

Eight Indian peacekeepers who sacrificed their lives in the line of ...

While some economic events and news
headlines include:

India's Wholesale Prices Unchanged in November
Indian wholesale price inflation was recorded at 0 percent in November, down from
1.77 percent in October. It is the lowest rate in nearly 5-1/2 years, mainly due to a fall in
fuel prices and lower food cost.
Friday December 12 2014 India Consumer Inflation at 4.38%
Indian consumer inflation slowed for the fourth straight month to a fresh record-low of
4.38 percentin November as food prices kept its downward trend.
Tuesday December 02 2014 India Leaves Monetary Policy Unchanged
The Reserve Bank of India left the benchmark repo rate on hold at 8 percent on
December 2nd, saying a change in monetary policy in current conditions is premature.
However, policymakers added that adjustments may occur next year if inflation
continues to ease and fiscal developments are encouraging.
Friday November 28 2014 India Economic Growth Weakens in Q3
India's GDP advanced faster than expected 5.3 percent in the third quarter of 2014, yet
below 5.7 percent reported from April to June. The expansion was dragged down by
weaker manufacturing while services growth remained strong.

'Make in India' promises to reignite growth: Cyrus Mistry
India will soon return to high economic growth like in the past ...
India will continue to attract strong Fll flows despite strong growth in ...
TPG leads rare PE investment in e-commerce; sees Valyoo ...
Finally, India's population growth is slowing down
Why West Bengal is like Canada, and Bihar like Swaziland
India's garment exports spin a manufacturing success story
India’s top car makers post December sales growth
Govt's Budget revenue target from telecom too conservative
Large-scale government spending has financial risk: Moody's
Basel Bonds Set to Spike as Bad Debt Spoils Indian Equity
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