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Weekly market watch  
 
As at Friday November 16, 2018 

Equities 

Region / Country  
 
Index 

 
Close 

 
Net Change 

Performance 
Year-to-date 52-week 

Asia-Pacific  

Hong Kong  HSI  26,183.53 581.61 -12.49% -10.33% 
India  BSE 30 35,457.16 298.61 4.11% 7.10% 
Japan  Nikkei  21,680.34 (569.91) -4.76% -3.20% 
Singapore  STI  3,083.60 5.63 -9.38% -8.83% 
South Korea  KOSPI  2,092.40 6.31 -15.20% -17.43% 
Taiwan  WSE 9,797.09 (32.92) -7.95% -8.45% 
Shanghai     COMPOSITE 2,679.11 80.24 -18.99% -20.80% 
Europe 
France  CAC  5,025.20 (81.55) -5.41% -5.83% 
Germany  DAX  11,341.00 (188.16) -12.21% -13.08% 
Italy  FTSE MIB  18,878.31 (379.80) -13.61% -14.99% 
Russia  RTSI  1,134.93 13.55 -1.69% 0.75% 
UK FTSE 100  7,013.88 (91.46) -8.77% -5.05% 
Americas 
Brazil  IBOV  88,515.27 2,895.14 15.85% 24.97% 
Mexico  IPC  42,319.27 (1,944.47) -14.25% -11.37% 
Nasdaq  CCMP  7,247.87 (159.03) 4.99% 6.69% 
US  S&P 500  2,736.27 (44.74) 2.34% 5.83% 
US   DOW  25,413.22 (576.08) 2.81% 8.33% 

 

Bonds 

  
Close 

Yield 
Week ago Month ago Year ago 

10 Year Gilt  1.4120 1.4910 1.6090 1.3090 
10 Year OAT 0.7640 0.7870 0.8430 0.7270 
10 Year Bund  0.3670 0.4070 0.4910 0.3760 
10 Year Japan 0.1040 0.1230 0.1480 0.0520 
10 Year Treasuries  3.0628 3.1819 3.1633 2.3753 

 Base lending rates 

Prime Rates Latest  6 months ago  12 months ago  

US  5.25 4.75 4.25 

Canada  3.95 3.45 3.20 

Japan  1.48 1.48 1.48 

Britain  0.75 0.50 0.50 

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 

– US stock prices fell last week on rising concerns about the outlook for the U.S. economy. The Dow Jones Industrial 
Average rose 0.49% on Friday but fell 2.22% on the week to close at 25,413.22r The Standard & Poor’s 500 index rose 
0.22% on Friday but fell 1.61% on the week to 2,736.27 while the Nasdaq dropped 0.15% on Friday and 2.15% for the 
week to 7247.87.  

– U.S. and Chinese officials “at all levels” have resumed talks on trying to end the trade tension, White House economic 
advisory Larry Kudlow said Tuesday, ahead of the planned meeting between US President Donald Trump and Chinese 
President Xi Jinping at G20 in Argentina at the end of the month.  The Chinese submitted a written plan of their 
negotiating position, as the White House had demanded, but officials told news media that it didn’t go far enough to 
address U.S. concerns about China’s state-run economy. Many observers said it would unlikely that Trump and Xi would 
be able to reach a deal, given the sharp differences in the two countries’ positions and the best that could be hoped for is 
a “cease fire” on tariffs accompanying a plan for further negotiations.  The White House denied that it had agreed not to 
raise tariffs on January 1, as planned.  

– Private equity firm Veritas Capital and hedge fund Elliott Management have agreed to buy US healthcare technology firm 
Athenahealth for $5.7 billion, the firms announced Monday.  Athenahealth provides electronic healthcare record and 
medical billing software.  Veritas plans to combine Athenahealth with the health care unit that it bought from General 
Electric in July.  Elliott Management will hold a minority stake in the firm.  

– Moderna Therapeutics Inc., one of the biggest US biotechnology firms, has filed to go public, which is expected to be the 
largest biotech IPO ever.  The company was valued at about $7 billion in a private funding round earlier this year.  It said 
in its filing that it would raise $500 million, but this is thought to be just a placeholding amount and that the actual offer 
will be much higher.  The company said it would use the money raised in the IPO, expected to take place before the end 
of the year, to fund drug discovery and development.  

– Shares in Lumentum, which makes lasers for 3D facial recognition software by major smartphone makers, plunged on 
Monday after it announced that it expected revenues to fall by 17% in the quarter ending in December.  CEO Alan Lowe 
and interim CFO Chris Coldren later said the revenue decline was due to a request from a major customer to reduce 
shipments.  Apple is the company’s biggest customer, leading to sell off in its shares and those of its supplies on 
expectations that iPhone sales would be lower than expected.  

– Amazon confirmed Tuesday that it would set up its second headquarters in two locations: Arlington, in Northern Virginia, 
and New York City. Nashville will get a logistics center as a consolation prize. But the announcement created immediate 
controversy over the more than $2 billion in tax credits, rebates and other financial incentives that Arlington and New 
York promised Amazon, including private helipads in both locations for Amazon CEO Jeff Bezos.  Officials say that 
Amazon will create 25,000 jobs in each location.  

– Waymo, the driverless car subsidiary of Google parent Alphabet Inc., is set to launch a new ride hailing service with its 
driverless cars in December, Bloomberg reported Tuesday. The service will be launched under a new brand name and 
will compete directly with ride hailing services Uber and Lyft.  

– Softbank said it will invest an additional $3 billion in WeWork, even losses at the shared-office service continue to grow. 
The funding values WeWork at $42 billion, making it one of the most valuable privately held companies in the world.  The 
company said Tuesday it had revenues of $1.2 billion in the third quarter and is on course for sales of more than $2 
billion by the end of the year. The company now has 297,000 desks available in 24 countries and plans to add another 
100,000 desks in the fourth quarter.  However, the company’s rapid expansion caused it to lose $1.22 billion in the first 
nine months of this year, greater than the $933 billion shortfall posted in all of 2017.  

– Troubled engineering conglomerate General Electric has agreed sell its stake in the Baker Hughes oilfield services 
company for $4 billion in a secondary market offering.  The move will raise much needed cash as the company continues 
its restructuring.  

– Computer maker Dell Technologies sweetened its offer to buy back its tracking stock tied to its software arm VMware 
Inc. to $23.9 billion from $21.7 billion, hoping to convince several major investors to support the deal. The buyback of the 
tracking stock would allow Dell to become publicly listed company again without an initial public offering.  

– Uber disclosed Wednesday that it losses grew to $1.07 billion in the third quarter, due to heavy investments in scooters 
and food delivery as it seeks to diversify its business. At the same time, revenue growth slowed to 38% in the third 
quarter, down from 51% in the second quarter.  The figures indicate that Uber has much work to do before its initial 
public offering expected next year.  

– Shares in semiconductor giant Nvidia plunged Friday after it announced Thursday night that warned that revenues in the 
coming quarter would be about 20% lower than previous expected as a “crypto hangover” had caused a glut of unsold 
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chips used in the computers that control cryptocurrencies.  Demand for the chip, previously used mainly by video game 
makers, has dried up to the sharp decline in the value of cryptocurrencies this year.  

UK 

– The FTSE 100 fell 0.34% on Friday and 1.29% for the week to close the trading period at 7,013.88, as worries about 
Brexit intensified after the rebellion of Eurosceptic ministers in Prime Minister Theresa May’s cabinet.  

– The outlook for Brexit was further confused last week. The UK and the European Union reached agreement on a Brexit 
transition deal last week, with the EU calling a special summit on November 25 to approve the deal, UK Prime Minister 
Theresa May got the backing of her cabinet for the deal, only for a series of ministers and government aides, including 
Brexit Secretary Dominic Raab, resigned from the cabinet in protest.  Hard-line Eurosceptic Tories are seeking to call a 
vote of no confidence in PM May. It is unclear if May will survive.  May is arguing that if Parliament does not back this 
Brexit deal, then the only choices are Brexit without a transition deal or no Brexit at all. The government had hoped to 
bring the transition deal to a vote of Parliament by Christmas.  

– British manufacturers have stepped up their contingency planning for a possible hard Brexit, on fears that if there is no 
transition deal there will be tariffs placed on parts and customs delays in shipping them into the UK.  Airplane jet engine 
maker Rolls Royce said Friday it is continuing to stockpile parts critical to its manufacturing operations. Airplane 
manufacturer Airbus has told employees to work at full speed on the assumption there would be not deal.  

– British bank HSBC and the Chinese sovereign wealth fund China Investment Corp. (CIC) are in talks to raise 1 billion 
pounds for a fund to invest in UK companies with Chinese links. The fund will be formally announced next.  HSBC, CIC 
and Charterhouse Capital are in “exclusive” talks to establish the fund, including how much capital each will contribute to 
it, HSBC said in a statement Thursday.  

– Shares in Debenhams department store fell sharply before recovering on Thursday, on the worrisome outlook for its 
sales during the crucial Christmas shopping season.  Debenhams has 165 stores throughout the UK.  The stock fall 
came after other major retailers reported sharp falls in sales in early November.  

– Shares in Royal Mail fell sharply Thursday to a level below their privatization price after the company reported that profits 
fell by more than half in the last six months. Pre-tax profits fell to 33 million pounds in the six months to September 23, 
down 57% from the 77-million-pound profit recorded in the year-earlier period.  

Europe (ex. UK) 

– On the continent, the Eurofirst 300 fell 0.19% on Friday and 1.91% on the week to close at 1,409.22, as concerns on the 
slowing economy weighed on the market.   

– German software making SAP agreed to buy Qualtrics for $8 billion, days before the market analytics firm was due to go 
public.  SAP appears interested in competing head-on with Salesforce.  The move is the latest in a series of tech 
acquisitions – such as Linux software developer Red Hat by IBM and development platform Github by Microsoft – this 
year, a trend that may accelerate if the stock prices of acquisition targets languish.    

– Volkswagen AG, the world’s largest automaker, pledged Friday to spending 44 billion euros on electric cars, autonomous 
driving vehicles and new services such as ride sharing over the next five years. The announcement is an increase over 
the 34 billion euros VW pledge for that purpose a year ago, underlining how the rapid development of new transportation 
technology is forcing major automakers to change strategy. CEO Herbert Diess also denied that VW would merge with 
US automaker Ford Motor Co., after the decision by the two companies to cooperate in commercial vehicles sparked 
rumor of an imminent tie-up.  

– French mass media conglomerate Vivendi SA said Friday that it has started the process of picking banks to help it sell up 
to half of its Universal Music Group subsidiary, with the cash generated used for a “substantial” share buyback and future 
acquisitions.  Vivendi said that its revenues grew 4.6% in the first nine months of the year, driven by a 9.1% gain at 
Universal Music.  

Japan 

– Japan's Nikkei 225 Index dipped 0.57% on Friday and 2.56% for the week to 21,680 on worries about growth after third 
quarter GDP was weak. 

–  A group of dissent shareholders is trying to block the Takeda Pharmaceutical’s 46-billion-pound acquisition of Irish 
drugmaker Shire.  The group includes Kunio Takeda, the last family member to run the company.  The dissent group of 
family shareholders have only about a 10% stake and are unlikely be unable to block the deal.  The company has set a 
December 5 date for an extraordinary shareholders’ meeting to approve the deal.  
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– Gamemaker Nintendo’s stock price posted their biggest drop in two years on Friday after Daiwa Securities cut its price 
target while retaining its “buy” recommendation.  The drop came after stock in chip maker Nvidia, which supplies chips 
for Nintendo’s Switch console, fell sharply after it reported a glut of unsold chips due to deterioration in demand.  

– Softbank will list its mobile telecoms unit on December 19, seeking to raise 2.4 trillion yen ($21 billion).  A further 
allotment of shares is planned if demand is strong, which could bring the entire haul close to the $25 billion Alibaba 
raised in 2014 in the biggest every IPO.  

Asia-Pacific (ex. Japan) 

– Mainland China China's Shanghai Composite rose 0.41% on Friday, pushing the index up 3.09% for the week to 
2,679.11. New government measures to stem price declines proved effective, economic data on Wednesday was 
stronger than expected, and hopes for a trade deal between Beijing and Washington rose on news that talks had 
resumed.  

– Hong Kong's Hang Seng index rose 0.31% on Friday and 2.27% for the week at 26,183.53, on stronger mainland 
company shares and hopes for a US-China trade deal.  

– Taiwan's Taiex index fell 0.30% on Friday, pulling the index down 0.33% for the week to end at 9,797.09. Hon Hai 
Precision Industry Co., also known as Foxconn, reported Wednesday that it had missed earnings forecasts due to a 
decline in shipments of iPhones, mirroring disappointing results for other Apple suppliers.    

– South Korea's Kospi rose 0.21% on Friday and 0.30% for the week to close at 2,092.40, on hopes for a resolution to the 
US-China trade conflict.  

– Singapore Straits Times Index gained 0.95% on Friday, pushing the index up 018% to close at 3,083.60, buoyed by 
hopes for a trade tension breakthrough.  

Emerging Markets 

– Brazil's Bovispa headed into the weekend with rise of 2.96% in Friday trading, resulting in a 3.36% gain for the week, 
with the index closing at 88,515.97. Investors cheered the appointment by new President Jair Bolsonaro of Santander of 
market-friendly executives to his economic team, including Roberto Campos to head the central bank and Paulo Guedes 
to be finance minister.  

– Mexico's IPC tacked on 2.10% on Friday, trimming the week’s loss to 4.39%, with the index finishing at 42,319.27 after 
the central bank raised its key interest rate 25 basis points to 8% on Thursday, as expected.  

– India's BSE 30 rose 0.56% on Friday, pushing the index up 0.85% for the week to 35,457.16, as the rupee rose to a two-
month high while crude oil prices fell 4%. In addition, demand received a boost from foreign institutional investors inflows.  

– Russia's RSTI fell 0.34% on Friday but rose 1.21% on the week to close at 1,134.03, even as oil prices, Russia’s largest 
export, fell sharply last week.  

Alternative Assets 

– Oil prices fell the sixth week in a row last week, as supply continued to climb even as OPEC members talked about 
cutting output. December West Texas Intermediate crude ended the week at $56.46 a barrel on the New York Mercantile 
Exchange, little changed on Friday but down 6.2% for the week. January Brent crude on London’s ICE Futures 
Exchange closed the trading period at $66.76 a barrel, up 0.2% on Friday but down 4.9% on the week. Both WTI and 
Brent are now down more than 20% for their recent high, meaning they are officially in a technical bear market.  

– Gold futures rose Friday for the third session in a row, up 0.7% on the day and 1.2% on the week to close at $1.223 per 
troy ounce, helped by worries about Brexit.   

Fixed Income 

US 

– The yield on benchmark 10-year Treasuries fell to 3.0628% at the end of last week from 3.1819% the week before as 
some market participants headed for safe havens on stock market volatility.    

– Consumer inflation rose in October, with the headline and core measures in line with expectations and the year/year rate 
for the overall measure up from September, data released Wednesday morning by the Bureau of Labor Statistics 
showed. Overall CPI posted a 0.3% increase as expected by analysts, while the core CPI rose 0.2%, also in line with 
expectations. Overall, the data point to steady progress in consumer inflation, as the year/year rate for the overall 
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measure rose while the core measure slowed slightly. The year/year rate for overall CPI rose to 2.5% from 2.3%, while 
the year/year rate for core CPI was down to 2.1% from 2.2% in September. 

– The value of retail sales rose by 0.8% in October overall and rose 0.7% excluding motor vehicle sales, above expectations 
for 0.5% gains in both categories, but following a downward revision to sales in September, data released by the Commerce 
Department Thursday showed. The impact from Hurricane Michael can be seen in strong gains made by gas station sales. 
Motor vehicle sales posted a 1.1% increase, led by the replacement of vehicles in the Southeast, while gasoline station 
sales rose by 3.5% in October after a 0.4% decline in September. Outside of both motor vehicles and gasoline, retail sales 
posted a 0.3% gain. Clothing stores sales rose by 0.5% in the month, while building materials sales increased 1.0%. Sales 
of building materials are likely to be lifted in the coming months by rebuilding efforts in the hurricane-impacted regions. 
Food services and drinking places' sales fell by 0.2% and electronics store sales rose by 0.7%. Retail sales excluding 
autos, gasoline, and building materials were up 0.3% in October. Further, excluding food services as well as the other 
three measures, retail sales were up 0.3% after a 0.3% gain in September, suggesting underlying growth. 

– Industrial production increased by 0.1% in October, as expected, after a downward revision to September and an upward 
revision to August. Excluding a decrease in motor vehicle production, industrial production would have been up 0.3%. - 
Manufacturing production rose 0.3% in the month despite a 2.8% decrease in motor vehicles and parts production, 
reflecting disruption to production during the hurricane season. Outside of motor vehicles and parts, it was up 0.5%.  Utilities 
production was down 0.5%, with the mix showing a 1.9% decrease in electricity production and an 8.6% increase in natural 
gas production. Mining production posted a decrease of 0.3% in October, following a downward revision to the September 
number from a 0.5% increase to a 0.1% decrease. Capacity utilization came in at 78.4%, above the 78.1% expected. This 
followed an upward revision from 78.1% in September. Manufacturing capacity utilization rose by 0.1pp to 76.2%. 

UK 

– The yield on 10-year Gilts fell to 1.4120% from 1.4910% over the past week, as worries about Brexit caused a flight to 
the safety of bonds.  

– An unexpected fall in retail sales adds to the growing body of evidence that strong Q3 growth could be an aberration. 
Sales volumes declined by 0.5%, confounding analysts' expectation of a small rise. Fuel sales reversed by 1.2% in the 
month of October, the fourth consecutive decline, shaving 0.2 percentage point from total sales growth. Fuel prices 
increased by 0.6% in October, or by an annual rate of 11.4%, the 26th straight weekly rise. Household good sales 
retreated by a monthly rate of 3.0%, as heavy-discounting in previous months proved to be unsustainable. A National 
Statistics official downplayed any link between weak household goods sales and the slowing property market. There was 
no concrete evidence of consumers delaying purchases awaiting Black Friday promotions due next week. The evolving 
nature of these promotions has in previous years distorted consumer behavior, complicating the seasonal adjustment. 
Food sales increased by 0.4% in October, led by early Christmas buying at specialized stores. Changing patterns of pre-
holiday buying may be distorted by seasonal adjustment factors derived from shorter seasonal buying patterns. 

– Consumer price inflation steadied in October, with prices kept in check by declining food costs, suggesting quiescence in 
domestically-generated price pressures. The consumer price index increased by an annual rate of 2.4% last month, 
falling short of the MNI median forecast of 2.5%, after a 2.4% rise in September. Food prices slipped by 0.1% between 
September and October, after jumping by 0.6% a year earlier, subtracting 0.06 percentage point from the change in 
annual CPI. The cost of dairy products -- including milk, cheese and eggs -- declined by 0.8% over October of 2017. 
Core inflation was also steady. Stripping out food and energy, annual core consumer inflation held at 1.9%, matching the 
MNI median, unchanged from September. The result also undershot Bank of England staff forecast of a 2.5% annual rise 
in September, as reported in the November Quarterly Inflation Report. That still takes inflation above the Bank's 2.0% 
target for the twentieth straight month and appears to provide the basis for the Bank's somewhat-controversial decision 
to raise interest rates after the Monetary Policy Committee meeting in August. 

– UK earnings growth accelerated to a near-10-year high in the three months to September, even as productivity growth 
slumped and the unemployment rate rose for the first time in nearly a year. Employment rose by 23,000 to 32.4 million, 
after a decline of 5,000 in the three months to August, above the MNI median forecast for a 14,50000 gain. That left the 
employment rate to 75.5%, unchanged from the June to August period. But a 21,000 increase in unemployment to 1.38 
million lifted the jobless rate by 0.1 percentage point to 4.1%, the first increase since the fourth quarter of 2017. That tops 
the median MNI forecast of 4.0%. Bank of England staff also predicted a 4.0% outturn for the third quarter. Productivity, 
long the Achilles heel of the UK economy, continued to disappoint, falling by 0.4% in the third quarter, reversing a 0.5% 
rise in the second three months of the year. However, output per worker rose by 0.5%, extending a 0.3% rise in the 
previous quarter. 
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Europe (ex. UK) 

– The yield on benchmark 10-year Bunds fell to 0.3670% from 0.4070% over the past week on renewed worries about the 
German and Eurozone economic outlooks after the larger-than-expected decline in German third quarter GDP.  

– The eurozone economy remains on course, despite the recent slowdown in growth, boosted by domestic demand and 
rising wages, ECB President Marion Draghi said Friday.  But changes in financial or liquidity conditions could force 
policymakers to adjust their projected interest rate path, he said.  

– Eurozone GDP growth slowed to 0.2% quarter-on-quarter in the third quarter, in line with expectations but half the 0.4% 
gain in the previous two quarters and well below the 0.7% gain each quarter last year. The annual growth rate fell to 
1.7% from 2.2% in the second quarter and has now decelerated for four straight quarters.  The weak growth was led by a 
larger-than-expected 0.2% decline in German GDP on the quarter.   

– Eurozone inflation rose 0.2% on the month in October, falling from the 0.5% gain in September, according to final figures 
released Friday.  The annual harmonized consumer price index rose to 2.2%, up from 2.1% and further above the 
European Central Bank’s target of inflation close to but below 2%. Core inflation rose to 1.1% year-on-year in October, 
up from 0.9% in September.  

– The Eurozone trade surplus narrowed to 13.1 billion euros in September from 25.3 billion euros in the same month a 
year earlier, with exports falling 1.0% while imports rose 6.4%. The trade surplus stood at 11.7 billion euros in August this 
year.  

– Eurozone industrial production rose 0.9% in September from the same month a year earlier, with growth decelerating 
from 1.1% in August.  

– The ZEW Institute’s index of analysts’ expectations for the Eurozone economy deteriorated further in November, falling 
to -22.0 from -19.4 in October, and confounding market expectations for a slight improvement. The November figure was 
the lowest since July 2012.   

Japan 

– The yield on 10-year Japanese Government Bonds fell over the past week to 0.1040% from 0.1230% on economic 
worries following the decline in third quarter GDP.  

– Japan's economy contracted in the July-September period, falling 0.3% on quarter, or an annualized -1.2%, weighed 
down by weaker private consumption, capital investment and exports following recent natural disasters, preliminary gross 
domestic product data released Wednesday by the Cabinet Office showed. The data came in weaker than the median 
economist forecast for a contraction of 0.2% q/q, or an annualized -0.9%. The downturn in the calendar third quarter 
followed a gain of 0.8% on quarter, or an annualized +3.0% in the second quarter. Private consumption, which accounts 
for about 60% of Japan's GDP, fell 0.1% on quarter in Q3 after an unrevised +0.7% in Q2. The median forecast was -
0.2% on quarter, ranging from 0.0% to -0.5%. Business investment fell 0.2% on quarter in Q3 (the median forecast was 
+0.0%) for the first q/q drop in eight quarters, reversing a 3.1% gain in Q2. Net exports of goods and made a negative 0.1 
percentage point contribution to the total domestic output, matching expectations. It was the second straight negative 
contribution after pushing down Q2 GDP growth by 0.1 percentage point. Exports fell 1.8% on quarter in Q3, the first 
drop in six quarters after rising 0.3% in Q2 while imports fell 1.4% after rising 1.0% in the previous quarter. Private-sector 
inventories subtracted 0.1 percentage point from Q3 GDP while public investment fell 1.9% on quarter following -0.3%.  

– Bank of Japan officials see the contraction of Japan's gross domestic product in the third quarter as temporary, caused 
largely by supply-constrains stemming from natural disasters and their focus has turned to how much growth picks up in 
Q4 as production and supply chains recover. The officials are focused on major economic components, such as production, 
real export index and private consumption, in or after October, not only to examine the impact of the trade dispute but also 
to confirm the underlying trend.  
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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. 
 


