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Weekly market watch  
 
As at Friday October 19, 2018 

Equities 

Region / Country  
 
Index 

 
Close 

 
Net Change 

Performance 
Year-to-date 52-week 

Asia-Pacific  

Hong Kong  HSI  25,561.40 295.03 -14.57% -10.27% 
India  BSE 30 34,315.63 314.48 0.76% 5.31% 
Japan  Nikkei  22,532.08 (162.58) -1.02% 5.01% 
Singapore  STI  3,062.51 (6.66) -10.00% -8.33% 
South Korea  KOSPI  2,156.26 (5.59) -12.61% -13.39% 
Taiwan  WSE 9,919.26 (126.55) -6.80% -7.55% 
Shanghai     COMPOSITE 2,550.47 (56.45) -22.88% -24.51% 
Europe 
France  CAC  5,084.66 (11.32) -4.29% -5.28% 
Germany  DAX  11,553.83 30.02 -10.56% -11.06% 
Italy  FTSE MIB  19,080.16 (175.82) -12.69% -13.79% 
Russia  RTSI  1,126.97 (14.38) -2.38% -1.02% 
UK FTSE 100  7,049.80 53.89 -8.30% -6.29% 
Americas 
Brazil  IBOV  84,219.74 1,298.66 10.23% 10.40% 
Mexico  IPC  47,437.45 (6.60) -3.88% -5.13% 
Nasdaq  CCMP  7,449.03 (47.87) 7.90% 12.78% 
US  S&P 500  2,767.78 0.65 3.52% 8.03% 
US   DOW  25,444.34 104.35 2.93% 9.85% 

 

Bonds 

  
Close 

Yield 
Week ago Month ago Year ago 

10 Year Gilt  1.5760 1.6330 1.6080 1.2790 
10 Year OAT 0.8400 0.8670 0.8000 0.8110 
10 Year Bund  0.4600 0.4980 0.4870 0.3950 
10 Year Japan 0.1490 0.1500 0.1240 0.0670 
10 Year Treasuries  3.1921 3.1613 3.0626 2.3178 

 Base lending rates 

Prime Rates Latest  6 months ago  12 months ago  

US  5.25 4.75 4.25 

Canada  3.70 3.45 3.20 

Japan  1.48 1.48 1.48 

Britain  0.75 0.50 0.25 

ECB  0.00 0.00 0.00 

Switzerland  0.50 0.50 0.50 

Australia 1.50 1.50 1.50 

Hong Kong  5.25 5.25 5.25 

% change is for indication only; local currency except where stated. 
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Equity Markets 

US 

– U.S. stock markets were mixed last week, as strong quarterly earnings reports helped the Dow post a gain for the week, 
while global trade and economic worries depressed tech shares and so the Nasdaq. The Dow Jones Industrial Average 
rose 0.26% on Friday to 25,444,34, rising 0.41% for the week. The S&P 500 fell 0.04% on Friday and 0.02% on the week 
to end at 2,767.78. The Nasdaq fell 0.48% on Friday and 0.64% on the week to 7,449.03.   

– US President Donald Trump and Chinese President Xi Jinping have tentatively agreed to meet at the G-20 leaders’ 
summit in Buenos Aires, Argentina in late November, the South China Morning Post reported Friday. The meeting may 
be one of the last chances for the world’s two largest economies to begin negotiating how to resolve their trade dispute.  
Trump has threatened to impose tariffs on an additional $267 billion in Chinese imports, but it is unclear whether he will 
proceed before the Xi meeting or postpone that decision until after.   

– The U.S. will pull out of the 144-year-old the United Nation’s managed Universal Postal Union, which sets global postal 
rates, the White House announced on Wednesday, charging that the lower postal rates that developing countries like 
China receive are an unfair trading advantage.  By pulling out of the organization, the US can set its own postal rates, 
dramatically increasing shipping costs for Chinese e-commerce firms.  

– The U.S. Treasury’s semi-annual Foreign Exchange Report, as expected, did not label China a currency manipulator 
because it did not meet the criteria for such a designation.  However, the report, released Wednesday, warned that the 
Treasury would be watching carefully to make sure China does not devalue its currency for competitive advantage.    

– Trade talks between the United States and the European Union hit a rough patch this week, with U.S. Commerce 
Secretary Wilbur Ross and EU Trade Commissioner Cecilia Malmstrom trading accusations that the other was not doing 
enough to advance the process.  The disagreement could jeopardize the handshake agreement between US President 
Trump and EU Commission President Jean-Claude Juncker to eliminate all bilateral trade barriers to non-auto industrial 
goods.  

– Retail icon Sears filed for bankruptcy on Monday and presented a plan to turn the financially troubled company around. It 
is asking the court to protect it from creditors so that it can at least operate through the Christmas holidays.  The 
company said it would close 142 unprofitable stores.  Creditors will have to agree to the turnaround plan for Sears to 
avoid being liquidated.  

– Ride-hailing companies Uber and Lyft are in competition to launch their IPO first, with both eyeing possible public listings 
next spring.  Uber’s underwriters, Goldman Sachs and Morgan Stanley, have told the company its IPO could value it at 
$120 billion and have advised it to accelerate the listing to the spring.  Lyft, which picked JP Morgan Chase as its lead 
underwriter, has long planned to list next spring. It is important for Lyft to list first, given Uber’s offering will be much 
bigger. Meanwhile, Uber raised $2 billion in its first-ever bond offering.   

– Harris Corp. agreed to acquire fellow defense contractor L3 Technologies Inc. for $15 billion, the largest-ever merger of 
defense firms.  The two firms, with a combined value of more than $33 billion, specialize in defense-related electronics.  

– Development platform Twilio Inc. will acquire fellow development platform SendGrid Inc. for $2 billion in stock.  The move 
adds SendGrid’s email specialty to Twilio’s offerings for developers, which include voice, text, web and mobile chat, as 
call-center services.  

– Invesco Ltd. agreed to buy rival financial firm OppenheimerFunds Inc. from Massachusetts Mutual Life Insurance Co. for 
$5.7 billion in stocks, the firms announced Wednesday.  MassMutual will become Invesco’s largest shareholder.  
Including Oppenheimer’s funds, Invesco will manage $1.2 trillion in assets. 

– BlackRock, the world’s largest asset manager, reported Tuesday that its earnings rose to $7.52 per share in the third 
quarter, up 27% from a year earlier and well above analysts’ estimate of $6.84 per share. But the firm also reported that 
net inflows into its funds fell to a 2-year low due to increasing investor jitters about the outlooks for the market and the 
economy.  BlackRock stock fell on the news.  

– Investment bank Morgan Stanley reported stronger-than-expected third-quarter results Tuesday, with investment banking 
revenues rising to $1.5 billion, up 14% from a year earlier and well above analysts’ estimates. Equity underwriting rose 
60% to $441 million.  The firm’s stock rose sharply after its announcement.  

– In contrast, Goldman Sachs reported mixed releases in the third quarter, with a rise in investment banking revenues 
offsetting a decline in fixed income trading. Total revenues rose to $8.7 billion, above expectations for $8.4 billion and 
$8.3 billion a year ago. Net income rose to $2.5 billion, above the $2.1 billion posted last year and expected for this 
quarter.  

– Netflix added nearly 7 million new subscribers in the third quarter, well above the 5.3 million expected by Wall Street, 
causing its stock to rise sharply.  It now has 137 million subscribers.  The increase eased investor concerns after the 
company’s subscriber growth in the second quarter was well below expected.  Third quarter net income rose to $403 
million, or 89 cents per share, from $130 million, or 29 cents, a year earlier.  Analysts had predicted 68 cents per share.  

– General Electric won the largest portion of a $15 billion deal to supply power generation equipment to Iraq, beating out 
German rival Siemens, after US President Donald Trump intervened with the Iraqi government on GE’s behalf, the 
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Financial Times reported Wednesday.  The US government plans to offer financing and insurance on the project, 
according to the report.   

UK 

– London stocks rose last week despite continued Brexit worries. The FTSE 100 rose 0.32% on Friday and 0.77% on the 
week to finish at 7,049.80. 

– British Prime Minister Theresa May and fellow European Union leaders could not bridge their differences on a Brexit 
transition plan at their summit meeting last week.  German Chancellor Angela Merkel said the two sides had reach a 
“deadlock,” with EU leaders expressing frustration with the political infighting in May’s government.  Due to lack of 
progress, the EU leaders postponed their planned summit meeting to approve an exit plan.  The moves increase the 
odds that the UK will exit next March without an agreement on future relations with the EU, which could have major 
economic consequences. May said the UK is now considering an EU proposal to extend the post-Brexit transition period 
under which the UK would still be subject to EU law until December 2020 to give more time for a trade relationship deal 
to be agreed.  

– HSBC Plc, Europe’s largest bank, is examining the idea of being the first foreign company to list in China, the bank said 
Thursday.  The London-listed bank would list in China using the new Shanghai-London Connect program, under which 
listed companies on each exchange could list depository receipts on the other.  

Europe (ex. UK) 

– European stocks rose last week despite concerns about a budget confrontation between Italy and the European 
Commission. The Eurofirst 300 rose 0.09% on Friday, pulling the index up 0.77% on the week to end at 1,420.93. 

– The Italian government submitted to the European Commission a budget that includes a sharp increase in the deficit to 
pay for more social programs, setting up a fight over the Commission’s deficit limit.  The budget projects the deficit at 
2.4% of GDP, well above the 0.8% limit in EU budget rules and violates Italy’s pledge to continue to reduce its budget 
shortfall.  The new Italian coalition won election in part by challenging budget austerity and promising to increase social 
spending, particularly for lower-income citizens.  

– Google will begin charging mobile phone makers to install some of its Android software, like Gmail and Google Maps, in 
their phones sold in Europe. The move is in response to a deadline by the European Commission for it to stop bundling 
its software for free, which it deems anti-competitive behavior that crowds out other software.  The company has 
appealed the $5 billion fine already levied by the Commission.  

– Luxury automaker Audi, a unit of Volkswagen, admitted that it had cheated on emission testing of its cars and agreed to 
pay a fine of 800 million euros ($930 million), German prosecutors said.  The fine resolves civil claims again the 
company but not criminal charges against corporate executives.  

Japan 

– The Nikkei 225 Index fell 0.56% on Friday to 22,532.08 on concerns that trade tensions are eroding global growth.  The 
index fell 0.72% for the week.  

– Softbank will name Goldman Sachs, Nomura and Deutsche Bank as lead underwriters in the IPO of its mobile telecom 
business, the Financial Times reported.  The IPO will seek to raise between 2.3 and 2.8 trillion yen ($20 to $25 billion) by 
the end of December, challenging Alibaba’s IPO as the biggest ever.  The banks supporting the IPO agreed to give 
Softbank’s Vision Fund a $9 billion loan as part of the IPO arrangement, Bloomberg reported.  

– Softbank may have to abandon plans for a second Vision Fund for technology investments due to the growing scandal 
involving the death of Saudi journalist Jamal Khashoggi, who may have been murdered in the Saudi embassy in Istanbul.   
Saudi Arabia’s sovereign wealth fund is by far the largest investor in the original Vision Fund, having contributed $45 
billion to the $100 billion fund and had pledged to contribute to a second fund.  The Vision Fund has invested in 
numerous, high-profile tech start-ups, including Uber, Grab, Didi Chuxing, WeWork, and Slack.  Softbank stock fell the 
most in two years on Monday on the growing Saudi controversy.  

– Nomura Holdings Inc. has agreed to pay a fine of $480 million to settle civil claims by the U.S. government that the 
financial firm misled investors in marketing mortgage-backed securities.  The suit charged that Nomura knowingly 
bundled defective mortgage-backed securities in 2006 and 2007 and misled investors about their quality.  

– Fujifilm Holdings won an appeal in its legal battle with Xerox Inc., as a New York court overturned a preliminary injunction 
that blocked the merger of the two companies. In May, Xerox scuttled a plan for a $6.1 billion merger to satisfy activist 
investors who opposed the deal.  But Fujifilm’s legal victory could force Xerox back to the negotiating table. Fujifilm has 
filed a $1 billion lawsuit against Xerox for breach of contract on the merger deal.  
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– Toshiba Corp. is in final talks to sell its liquefied natural gas unit to American gas company Tellurian Inc., disposing 
another troubled asset as part of its restructuring plan, Kyodo reported Friday.  The two firms still need to agree on a 
price.  A sale would remove a potential loss of up to 1 trillion yen ($8.9 billion) from Toshiba’s books, given the current 
price of LNG is well below the price at which the company contracted to buy it.  

– Shock absorber maker KYB Corp. admitted Tuesday that it had falsified quality control data for its seismic absorption and 
control devices that have been installed in nearly 1,000 buildings in earthquake prone Japan. The company said it 
falsified data from January 2003 to September this year.  It also said it would replace the seismic absorbers in question.  

Asia-Pacific (ex. Japan) 

– Chinese stocks rose 2.58% to 2,550.47 on Friday as several local governments stepped in to buy share after the market 
fell to a four-year low on Thursday and the government announced third quarter growth had slowed to its lowest level 
since 2009.  But the Shanghai Composite was still down 2.17% for the week on continued worries about US-China trade 
tensions and their impact on the domestic economy.  

– Hong Kong stocks rose 0.42% on Friday in sympathetic reaction to the rise in mainland shares, but still fell 0.93% for the 
week to close at 25,561.40, as trade tensions continued to weigh on sentiment.  

– Taiwan’s Taiex Index fell 0.35% on Friday and 1.26% for the week to 9,919.26, on continued trade concerns and slowing 
mainland China growth.   

– South Korean stocks rose 3.7% % on Friday along with the rebound in other Asia markets but dropped 0.26% on the week 
to close at 2,156.26 on trade worries.  

– Singapore stocks fell 0.23% on Friday on continued trade worries, pushing the Straits Times Index down 0.22% for the 
week to close at 3,062.51.  

Emerging Markets 

– Brazil stocks rose 0.44% on Friday and 1.57% on the week, as controversial Jair Bolsonaro nears a presidential election 
victory in the October 28 run-off. The Bovespa closed at 84,219.75.   

– Mexican stocks rose 0.88% on Friday, but the IPC was basically flat for the week to end at 47,437.455, as economic 
concerns continued.    

– Indian stocks fell 1.33% on Friday, the second straight day they fell more than 1 percent, as Reliance Industries dropped 
sharply on weak quarterly results.  The BSE 30 index fell 1.20% on the week to 34,315.63, the seventh decline in the last 
eight weeks.    

– Russian stocks fell 1.16 % on Friday, pushing the index down 1.26% on the week to settle at 1,126.97, as the price of oil 
fell for the second week in a row.  

Alternative Assets 

– Crude oil prices rose on Friday but fell for the week on worries about Saudi Arabian supply due to the scandal 
surrounding the death of journalist Jamal Khashoggi. The November West Texas Intermediate contract rose 0.7% on 
Friday to $69.12 per barrel as Saudi supply concerns eased but was still down 3.1% on the week. The December Brent 
crude contract, used to price international oils, rose 0.6% on Friday to $79.78, but was down 0.8% on the week.  Both 
WTI and Brent prices decreased for the second straight week.   

– Gold prices fell on Friday but still gained for the third week in a row as the U.S. dollar fell and stocks put in a mixed 
performance.  December gold fell 0.1% on Friday but rose 0.6% on the week to settle at $1,229.10 per troy ounce.  Gold 
is up 2.8% so far October but is still down 7% for the year to date.   

Fixed Income 

US 

– The yield on benchmark 10-year U.S. Treasuries fell sharply to 3.1613% at the end of the week from 3.2328% at the 
previous week’s close, as the minutes of the Federal Reserve’s September meeting indicated that the central bank could 
raise rates more than previously expected.  

– Federal Reserve minutes released Wednesday strengthened the view that the bank is firmly set on tightening, as a 
majority of policymakers endorsed pushing the fed funds rate above existing estimates of the longer-run neutral level. 
Members of the Federal Open Market Committee also indicated a continued reluctance to estimate a precise level for the 
neutral rate, a reticence which investors have interpreted as hawkish. Nor was there any sign that the Fed is considering 
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ending its balance sheet normalization program any time soon, despite upward pressure on the fed funds rate relative to 
the interest on reserves, the account of the September Federal Open Market Committee meeting revealed. Minutes of 
the latest FOMC meeting revealed little disagreement over near-term policy, noting that all participants thought it 
appropriate to continue a "gradual approach to policy firming" by raising rates in September. There was also broad 
agreement over dispensing with the characterization of monetary policy as "accommodative" before rates reached the 
range of estimates of neutral, so as not to signal any change in policy, the minutes said. Waiting until later to clean up 
this bit of forward guidance might convey a "false sense of precision" over the committee's estimates of the neutral rate, 
the minutes said. 

– The value of retail sales rose by 0.1% in September overall and fell 0.1% excluding motor vehicle sales, below 
expectations for 0.6% and 0.4% gains, respectively, data released by the Commerce Department Monday showed.  The 
data suggests that there was indeterminate impact from Hurricane Florence. A greater impact would be expected from 
Hurricane Michael in the October data. Motor vehicle sales posted a 0.8% increase, led by the replacement of vehicles in 
the Southeast, while gasoline station sales fell by 0.8% in September after a 1.1% August gain. But outside of both motor 
vehicles and gasoline, retail sales posted a flat reading. Incorporating the mixed revisions to August sales and the 
downward revisions to July sales, third quarter retail sales were up 5.1% at an annual rate from the second quarter 
average, suggesting upward momentum. 

– Industrial production increased by 0.3% in September vs 0.2% expected, after no revision to August and a downward 
revision to July. Outside of the increase in motor vehicle production, industrial production would have been up 0.2%. 
Manufacturing production rose 0.2% in the month on a 1.7% increase in production of motor vehicles and parts but was 
up only 0.1% outside of motor vehicles and parts. Utilities production was flat, with the mix showing a 0.2% decrease in 
electricity production and a 1.2% increase in natural gas production. Capacity utilization came in at 78.1%, slightly lower 
the 78.2% expected.  Manufacturing capacity utilization rose by 0.1pp to 75.9%. 

– The pace of housing starts fell by 5.3% to a 1.201 million seasonally adjusted annual rate in September, below 
expectations for a 1.220 million rate and showing the hurricane impact on the South regions, data reported by the 
Commerce Department Wednesday morning indicated. Effects from Hurricane Florence could be seen in a 13.7% 
decline in starts in the South, and further effects are likely from Hurricane Michael with the October data, but there should 
be a boost later in the year as rebuilding efforts begin. Building permits fell by 0.6% in the month to a 1.241 million rate 
after falling to 1.249 million in August, hitting its lowest point since 1.205 million in May 2017.   

– Home resales fell by 3.4% in September to an annual rate of 5.15 million, the lowest level since November 2015, and 
below expectations for a decline to a 5.27 million pace, data released by the National Association of Realtors reported 
Friday showed. "Decade-high mortgage rates are preventing consumers from making quick decisions on home 
purchases," NAR Chief Economist Lawrence Yun told reporters. 

UK 

– The yield on 10-year Gilts fell for the second week in a row, to 1.5760% from 1.6330% at the end of the previous week, 
as investors continued to seek safe havens on Brexit concerns.   

– Retail sales volumes slumped in September, dampened by a sharp fall in supermarket sales, but a strong performance in 
late summer leaves the sector poised to contribute positively to gross domestic product in the third quarter. Sales 
volumes fell by 0.8% between August and September, falling well short of the median forecast for a 0.4% decline. On an 
annual basis, retail sales increased by 3.0%, compared to the median for a gain of 3.5%. Retail sales rose 1.2% in the 
third quarter, which could add 0.06 percentage point to GDP, according to a National Statistics official. The retail sector 
accounts for 5.4% of total output. Transactions at predominantly food retailers, which comprise 39% of total sales, 
slumped by 1.5% last month, the biggest fall since October of 2015, with weak supermarket sales accounting for much of 
the decline. 

– Consumer price inflation fell dramatically in September, courtesy of decelerating food and transport costs, while core 
inflation also retreated, suggesting quiescence in domestically-generated price pressures. The consumer price index 
increased by an annual rate of 2.4% last month, below the median forecast of 2.6% and after a 2.7% rise in August. 
Food and beverage prices edged down by 0.2 percentage point between August and September, following a 0.8 rise in 
the same month of 2017, accounting for 0.09 percentage points in the fall in annual CPI. But excluding food and energy, 
core inflation also retreated, slipping to 1.9%, below both the median forecast of 2.0%, and the 2.1% pace recorded in 
August.  The result matched Bank of England staff forecast of a 2.4% annual rise in September, as reported in the 
August Quarterly Inflation Report. 

– UK public borrowing declined in September, and downward revisions to previous months leave the Treasury with a 
higher-than-expected fiscal buffer ahead of a crucial budget statement at month end. September borrowing, excluding 
the Bank of England, declined modestly to Stg4.123 billion, compared to the median forecast of Stg4.5 billion, the lowest 
for the month of September since 2007, compared to Stg4.958 billion on year earlier. Net debt fell to 75.3% of gross 
domestic product in September, matching the February outturn, down from 79.5% in the same month of 2017.  Income 
tax receipts accounted for much of the reduction in September borrowing, with PAYE revenue rising by Stg700 million 
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last month, according to a National Statistics official. However, corporate tax receipts continued to disappoint, falling by 
Stg100 million to Stg5.0 billion last month. Over the fiscal year, corporate tax receipts have increased by just Stg300 
million, the smallest increase since the 2013/14 fiscal year. 

Europe (ex. UK) 

– The yield on benchmark 10-year Bunds fell to 0.4600% from 0.4980% at the previous week’s close, on safe-haven 
buying.    

– Analysts’ expectations for the German and Eurozone economies fell sharply in October, wiping out gains the gains in the 
previous months, according to the ZEW Institute’s sentiment index released Tuesday.  Expectations for the German 
economy fell to -14.1 from +3.1 in September, while those for the Eurozone dropped to -12.2 from +3.9 the month before.  
Analysts’ views on current conditions in Germany and the Eurozone also fell sharply, as concern over the economy, the 
domestic political troubles of Chancellor Angela Merkel and the budget fight between Italy and the European 
Commission weighed on sentiment.  

Japan 

– The yield on 10-year Japanese government bonds fell to 0.1490% at the end of last week from 0.1500% at the previous 
week’s close as the Bank of Japan continued to allow slightly higher yields.  

– Japanese Prime Minister Shinzo Abe announced officially on Monday that the government will raise the consumption tax 
rate to 10% from 8% as scheduled in October 2019 and instructed his cabinet to "mobilize all measures" to mitigate any 
damage to the economy. 

– Bank of Japan Governor Haruhiko Kuroda Thursday maintained his optimistic outlook for Japanese growth and inflation, 
indicating that the central bank's overall assessment hasn't changed from September's policy meeting. The BOJ will 
examine the risks considered most relevant to the conduct of monetary policy, making policy adjustments as appropriate, 
taking account of developments in economic activity and prices as well as financial conditions, with a view to maintaining 
the momentum toward achieving the 2% price target, he said. Japan's economy is expanding moderately, with a virtuous 
cycle in operation from income to spending. Japan's economy is likely to continue its "moderate" expansion. The BOJ 
intends to maintain the current extremely low levels of short- and long-term interest rates for an extended period of time, 
taking into account uncertainties regarding economic activity and prices including the effects of the sales tax hike in 
October 2019.  

– Japan's consumer inflation rate accelerated in September from the previous month, with the gain mainly led by higher 
energy costs, data from the Ministry of International Affairs and Communication released Friday showed. The national 
average core consumer price index (excluding fresh food) rose 1.0% on year in September, in line with expectations, 
recording the 21th straight year-on-year rise, with the pace of increase accelerating from +0.9% in August. Overall CPI 
rose 1.2% on year in September, slowing down from the 1.3% recorded in August. The rise was mainly driven by the 
uprising energy costs, which reported an +8.1% growth over the year. The underlying inflation rate measured by the 
core-core CPI (excluding fresh food and energy) rose 0.4% on year in September, unchanged from August. It was the 
15th consecutive year-on-year rise. CPI was weighed down by accommodations costs, which plunged by 14.7% on year 
in September, sharply sliding from +10.2% rise in August. 

– Japanese exports posted the first year-on-year drop in 22 months in September, indicating declining global demand for 
Japanese goods due to the international trade uncertainties, statistics released Thursday by the Ministry of Finance 
showed. Japanese exports fell 1.2% on year in September, coming in lower than the forecast for a 2.0% rise. It was the 
1st year-on-year drop since December in 2016.  The drop showed weaker demands for Japanese cars, electronics and 
machines globally. Exports to the U.S. fell after edging higher in August. Exports to the European Union marked a first 
drop in 20 months, and those to China shrank as well after posting six straight gains. Imports rose 7.0% on year in 
September, far below the MNI median forecast of +13.3%. It was the sixth straight year-on-year rise after a 15.4% gain in 
August, with September's gain led by higher energy prices. The September trade balance came to a surplus of Y139.6 
billion, beating the MNI median forecast for a Y28.7 billion surplus. It was the first surplus in three months after a deficit 
of Y438.4 billion in August. 
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Source: Market News International 

The information is based on management forecasts and reflects prevailing conditions and our views as of this date, all of which are accordingly subject to 
change. In preparing this document, we have relied upon and assumed, without independent verification, the accuracy and completeness of all information 
available from public sources or which was provided to us by or on behalf of the potential investor or which was otherwise reviewed by us. No responsibility can 
be accepted for errors of fact or opinion.  
Past performance and any forecasts are not necessarily a guide to future or likely performance. You should remember that the value of investments can go 
down as well as up and is not guaranteed. Exchange rate changes may cause the value of the overseas investments to rise or fall. 
The information contained in this document is provided for information purpose only and does not constitute any solicitation and offering of investment products.  
Potential investors should be aware that such investments involve market risk and should be regarded as long-term investments. 
Derivatives carry a high degree of risk and should only be considered by sophisticated investors. 
The investments mentioned in this document may not be suitable to all investors. The information contained in this document is provided for reference only and 
does not constitute any investment advice. Investors are advised to seek independent advice before making any investment decision. Past performance is not 
indicative of future performance. Investment involves risk and investors may not get back the amount originally invested. Please read the relevant offering 
document carefully, in particular fund features and the risks involved in investing in the fund. 
Schroder Investment Management (Hong Kong) Limited is regulated by the SFC. Non-Hong Kong residents are responsible for observing all applicable laws and 
regulations of their relevant jurisdictions before proceeding to access the information contained herein. The document has not been reviewed by the SFC and 
may contain information of non-SFC authorized funds. Issued by Schroder Investment Management (Hong Kong) Limited. 


