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Rising NPL+5ML ratio for commercial banks
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MSCl India (10FY17) 1QFY17 earnings surprises

Sector 4ot %ol i i
(1QFY17 earnings) weni,-nht Cos. Sector cap YoY (%) Qo (%) {% of StDCkS}
InfoTech 20% 3 B7% 10% (4%) ®mMSCI India @mBSE200
Financials 18% 8 82% 18% (20%) 50% 47%,
Healthcare 1% 1 17% (79%) (74%)
Staples 1% 4 76% 8% 0% 39% 40%
Energy 9% 2 72% 15% 0%
Consumer Disc. 14% 3 32% 7% 19%
Industrials 6% 3 33% 66% (1%)
Telcos 3% 2 81% 1% 4%
Metals & Mining 2% 1 25% NM 547% 14%
Cement/Other Mat. 4% 4 69% 43% 27% 10%
MSClindia - 31 61% 4% (4% -7
MSC India- (ex financials) 82% 23 56% 13% 1% .
BSE 200 . 64 50% 99, 27% Positive Inline Negative
BSE 200 (ex- financials) 100% 41 45% 10% 2% (2% beat) (<-2% miss)

Source: Bloomberg, FactSet, Company dafa, Goldman Sachs Global Investment Research.
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Fll flows Since
(US$ bn) 2014 2015 YTD "Brexit"
India 16.2 3.3 4.3 1.5
Korea 5.7 (3.6) 6.8 3.3
Taiwan 13.2 3.3 11.5 5.6
Philippines 1.3 (1.2) 1.1 0.5
Indonesia 3.8 (1.6) 1.8 1.2
Thailand (1.1) (4.4) 2.3 1.5
Malaysia (2.1) (5.0) 0.3 0.2
ASEAN 1.9 (12.2) 5.4 3.4

Emerging Asia $36.9 -$9.1 $28.0 $13.9

Source: Bloomberg
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Consensus Overview
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Price/Earnings
ic Price/Earnings & 1525.79 C
8/03/2012 |l ! 1432.10 E
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1530.35 C

when checked, the legend 15 visible on the chart.
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Global Absolute Return Portfolio

Equity Portion

ulne 15% iuduiie 15%

Absolute/Alternative Portion

N89A1 15% REITs 10%
Long/Short 10% Trend Following 10% Macro 10%

Fixed Income Portion

M31E15NUSTEZNAe 15%
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