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Weekly market watch  
 
As at Friday February 22, 2019 

Equities 

Region / Country  
 
Index 

 
Close 

 
Net Change 

Performance 
Year-to-date 52-week 

Asia-Pacific  
Hong Kong  HSI  28,816.30 915.46 11.49% -7.84% 
India  BSE 30 35,871.48 62.53 -0.55% 6.07% 
Japan  Nikkei  21,425.51 524.88 7.05% -2.13% 
Singapore  STI  3,269.90 30.16 6.55% -7.45% 
South Korea  KOSPI  2,230.50 34.41 9.28% -9.02% 
Taiwan  WSE 10,322.92 258.14 6.12% -4.37% 
Shanghai     COMPOSITE 2,804.23 121.84 12.44% -14.74% 
Europe 
France  CAC  5,215.85 62.66 10.26% -1.76% 
Germany  DAX  11,457.70 157.90 8.51% -8.06% 
Italy  FTSE MIB  20,262.51 50.17 10.58% -9.80% 
Russia  RTSI  1,198.40 20.90 12.13% -7.89% 
UK FTSE 100  7,178.60 (58.08) 6.70% -1.02% 
Americas 
Brazil  IBOV  97,885.60 359.69 11.38% 12.92% 
Mexico  IPC  43,738.66 749.94 5.04% -10.68% 
Nasdaq  CCMP  7,527.55 100.59 13.45% 4.40% 
US  S&P 500  2,792.67 46.94 11.40% 3.28% 
US   DOW  26,031.81 592.42 11.59% 4.28% 

 

Bonds 
  

Close 
Yield 

Week ago Month ago Year ago 
10 Year Gilt  1.1580 1.1600 1.3230 1.5460 
10 Year OAT 0.5160 0.5360 0.6430 0.9810 
10 Year Bund  0.0960 0.1010 0.2360 0.7060 
10 Year Japan -0.0370 -0.0210 0.0030 0.0560 
10 Year Treasuries  2.6518 2.6626 2.7392 2.9207 

 Base lending rates 
Prime Rates Latest  6 months ago  12 months ago  

US  5.50 5.00 4.50 
Canada  3.95 3.70 3.45 
Japan  1.48 1.48 1.48 
Britain  0.75 0.75 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 

– U.S. stocks rose Friday, pushing indexes into the black for the week on better than feared corporate earnings, an easing 
of trade tensions between the U.S. and China and the Federal Reserve’s more flexible monetary policy approach. The 
Dow rose 0.70% on Friday, resulting in 0.57% gain for the week to close at 26,031.81. The S&P 500 index rose 0.64% 
on Friday and 0.62% on the week to 2,792.67. The Nasdaq rose 0.91% on Friday and 0.74% for the week to 7,527.54. 
The Dow and the Nasdaq each rose for the ninth straight week, while the S&P 500 was up for the fourth week in a row, 
giving investors new confidence in the 10-year-old bull market.  

– U.S. and Chinese trade negotiators continued to meet into the weekend in Washington, though there were few details on 
what progress the talks might be making. U.S. President Donald Trump indicated Friday he was willingness to postpone 
the March 1 deadline for a deal for “another month or so or less” with the hopes of meeting Chinese President Xi Jinping 
in March to conclude a deal to end the trade conflict. “We’re having good talks and there’s a chance something very 
exciting can happen,” Trump said. Reuters and Bloomberg reported that the two sides are working on six Memorandums 
of Understanding laying out promises by China to purchase more U.S. goods and services, accelerate market opening in 
financial services and manufacturing, and improve protection of intellectual property rights.  The two sides did reach 
agreement on a language that would prevent China from devaluing its currency to offset the effects of U.S. trade 
sanctions. However, negotiators are still struggling with U.S. demands that the agreement include a mechanism to 
punish China if it does not carry out its promises and reduce government subsidies to domestic industries and favored 
companies. The U.S. has threatened to increase the tariff rate on $200 billion in Chinese imports to 25 per cent from 10 
per cent if negotiators do not reach agreement by March 1.  

– The European Union threatened retaliation if U.S. President Trump imposes sanctions on imports of autos and auto parts 
into the U.S.  On Feb. 17, the U.S. Commerce Department released a report that reportedly concludes that foreign auto 
imports are a national security threat. The report’s conclusion could open the way for Trump to follow through with his 
threat to implement a 25% tariff on auto imports. Trump has 90 days from the date of the report to decide whether to levy 
sanctions.  

– Shares in retail giant Walmart rose sharply Tuesday after the retail giant reported its best domestic holiday shopping 
results in 15 years. Like-for-like sales rose 4% in the three months to end January from the year-earlier period, the 
strongest gain since 2004, helped by stronger grocery sales.  However, the company’s profit margin fell for the seventh 
straight quarter, to 23.8%, as it continued to invest heavily in its ecommerce business to compete with Amazon.  The 
investment appears to be bearing some fruit, with traffic on Walmart.com, which was relaunched for the holiday season, 
rising 43% in the fourth quarter.   

– Electric carmaker Tesla suffered another setback Wednesday, when its top lawyer quit after only two months on the job. 
The departure of Dane Butswinkas is the latest in a string of senior executive departures in recent months, including the 
heads of manufacturing and human resources, raising questions about the stability of senior management, particularly 
volatile CEO Elon Musk.  A replacement for Butswinkas was not immediately named.  

– Ride-hailing app Lyft is planning a Nasdaq IPO in March, the Financial Times reported Thursday.  The move is the first of 
what is expected to a series of U.S. tech IPOs this year, including Lyft rival Uber.  Uber is expected to list in the first half 
of the year and is reportedly leaning toward doing so on the New York Stock Exchange.  Uber was valued about $76 
billion in its latest private funding round, several times larger than Lyft, whose value is about $15 billion.  Uber hopes to 
generate up to $100 billion in its IPO, which would make it one of the largest in history.  Lyft wants to list first to ensure 
sufficient demand for its shares before Uber comes to market.  

– Shares in food conglomerate Kraft Heinz fell sharply Friday to near a record low after the company announced that its 
accounting practices were under investigation by the Securities and Exchange Commission, and after it took a large 
impairment charge and cut its dividend. The company said the accounting problems should not have a material impact 
on its results. The company reported that it lost $12.6 billion in the fourth quarter, after it took a $15.4 billion impairment 
charge in a write-down of good will in its U.S. and Canadian businesses, as well its Kraft and Oscar Mayer brands.  It cut 
its annual dividend to $1.60 per share, down from $2.50 previously.  The good will write-down underlined investor 
concerns about the effect on the company’s outlook from the sharp cost cuts initialed by Brazilian investment group 3G 
Capital when it formed the current company in 2015 by merging Kraft and Heinz. 

UK

– The FTSE 100 rose 0.16% on Friday but fell 0.80% on the week to close at 7,178.60, as Brexit problems continued to 
weigh on sentiment.  

– The turmoil in UK politics over Brexit increased last week as the March 29 exit date grew nearer without an agreement 
on a transition deal. As expected, there was no breakthrough in talks Friday between UK and EU officials on changing 
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the existing transition deal. On Wednesday, Parliament is due to vote on May’s Brexit plan B, which includes a motion 
that would force the government to seek an extension of the March 29 exit date rather than leave the EU without a deal. 
Three Tory cabinet ministers said Friday they would back an opposition motion to prohibit the UK from leaving the 
European Union without a transition deal if the party did not support Prime Minister Theresa May exit plan. But 
Eurosceptics in May’s party have warned they will “end the government” if May tries to delay Brexit. On Friday, Ian Austin, 
a former Labour Party minister, quit the party in opposition to Jeremy Corbyn’s leadership.  Eight other Labour MPs quit 
earlier in the week and formed the Independent Group, with three members of the Conservative party joining them later 
in the week. While the Independent Group doesn’t have sufficient membership to have real political clout, its formation 
indicates growing concern among MPs about the direction of the Brexit debate and has again raised speculation about a 
second referendum on the issue.  The EU expects the UK to ask in mid-March for an extension of the exit deadline if 
there is no agreed exit deal, according to a Bloomberg report.  

– Concern over the impact of a no-deal Brexit increased dramatically last week after Japanese automaker Honda 
announced that it would cease production of cars at its UK plant, its only manufacturing facility in the EU, as of 2021. 
While Honda said the closure was not due to Brexit, but rather to the rise of electric cars and the small size of the EU 
market for its cars, analysts worried what the decision said about the future of UK manufacturing if there was a no-deal 
Brexit. Up to 7,000 jobs are at risk, including jobs at suppliers to the automaker.  The announcement came two weeks 
after Nissan said it would no longer build its X-Trail SUV in the UK because of increasing restrictions on diesel motors. 
Ford has also warned about the risks of a no-deal Brexit to its UK manufacturing operations.  

– Eurostar, which operates high-speed trains from London to large cities on the continent, would face “chaos” if the UK 
were to leave the European Union without a transition deal, according to a confidential government report seen by the 
Financial Times.  Under the worst-case scenario, queues at London’s St. Pancras International station could reach 
15,000 on a daily basis if France subjects both UK and non-EU passengers to passport checks.  Eurostar has privately 
told the government that it could not survive commercially for more than six to 12 weeks under the worst case, the FT 
reported.  

– Revenues at HSBC “collapsed” in December due to panic year-end selling, pulling the bank’s 2018 full-year profits below 
expectations, CEO John Flint told the Financial Times.  Net profits were $12.6 billion last year, up 30% from a year 
earlier, but below analysts’ expectation for $13.7 billion.  The bank derives 90% of its profit from its Asian business.  The 
company’s stock fell sharply after announcement of the results on Tuesday.  

– Commodity trader and mining giant Glencore announced Wednesday that it would cap its coal mining production under 
pressure from large investors who are pushing it and other large natural resource companies to take action on climate 
change.  The company said it would cap thermal and coking coal production at 150 million tonnes per year, about equal 
to its expected production this year, ruling out a further expansion of the business. Glencore’s move is likely to put 
pressure on other mining companies to follow suit.  

Europe (ex. UK) 

– On the continent, the Eurofirst 300 rose 0.23% on Friday and 0.55% on the week to close at 1,460.14 on hopes for a 
U.S.-China trade deal.  

– Swiss banking giant UBS was hit Wednesday with a record 3.7 billion euro fine by a French judge after being found guilty 
of illegally helping wealthy individuals evade taxes. In addition, the bank must pay 800 million euros in damages.  If 
upheld on appeal, the judgment would wipe out a year of profit at the bank.  The bank’s shares fell sharply on the news.  

– Volkswagen, the world’s largest car maker, said Friday that 2018 profit before tax rose 100 million euros to 17.1 billion 
euros, while sales rose 6.3 billion euros to 235.8 billion euros despite the continued negative effects of the 2015 
“dieselgate” scandal and global economic headwinds.  The company took a 3.2 billion euro charge last year for the costs 
of the diesel emissions scandal. But the company increased its dividend by 23% to 4.86 euros per share. The company 
predicted higher sales margins this year, though it warned that the possibility of U.S. car import tariffs and, to a lesser 
extent, the effects of Brexit, posed risks to the outlook.  

– Ratings agency S&P cut its outlook for French automaker Renault to “negative” from “stable” due to increasing 
“headwinds” in the global auto market. The agency said the negative outlook means it does not expect the company to 
return its EDITDA margin to its 2017 level of 9-10% in the next two years.  

Japan 

– Japan's Nikkei 225 Index fell 0.18% on Friday in reaction to Wall Street’s overnight decline, but the index still rose 2.51% 
for the week to close at 21,425.51 on hopes for a U.S.-China trade deal.  

– The free trade agreement between Japan and the European Union will not apply to the UK if it leaves the EU without a 
transition deal, the British government said Thursday. However, the Japan-EU FTA would apply to the UK if there is an 
exit deal.  
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– Toyota Motor Corp. President Akio Toyoda urged U.S. President Donald Trump to make a “careful and appropriate 
decision” on whether to implement trade tariffs on U.S. imports of autos and auto parts to avoid widespread ripple effects 
in the industry.  Corporate and government leaders have warned that the imposition of tariffs would greatly harm the 
world economy at a time when it is already slowing.  Trump received a report from the Commerce Department on Feb. 
17 that reported finds auto imports to be a threat to U.S. national security.  Trump has 90 days to decide whether to 
impose tariffs based on the report’s findings.  

– The top three U.S. airlines are all bidding new slots at Tokyo’s Haneda Airport in a push to increase non-stop flights from 
the U.S. ahead of the 2020 Olympic Games. United Continental and Delta are bidding for six slots, while American is 
bidding for four.  The extra slots opened up after Japan reached agreement with the U.S. Air Force to open up new flight 
paths around a nearby air base.  

– Mizuho Bank said Friday it would start a new smart-phone based payments service in collaboration with 56 other banks 
in Japan, including more than half the 104 small regional banks. Mizuho hopes the J-Coin Pay service will attract up to 
300,000 businesses to participate ahead of the 2020 Tokyo Olympic Games.   

Asia-Pacific (ex. Japan) 

– Mainland China's Shanghai Composite Index rose 1.91% on Friday and 4.54% on the week to 2,804.23 on rising 
optimism for an end to the trade conflict with the U.S.  

– Hong Kong's Hang Seng index rose 0.65% on Friday and 3.28% on the week to 28,816.30, as worries about the China-
U.S. trade tension eased.  

– Taiwan's Taiex rose 0.03% on Friday and 2.56% on the week to 10,322.92, mirroring growing optimism in Asian markets 
about an easing of U.S.-China trade tensions.  

– South Korea's Kospi rose 0.08% on Friday and 1.57% for the week to close at 2,230.50, on hopes for a rapid resolution 
of the U.S.-China trade war.  

– The Singapore Straits Times Index fell 0.24% on Friday due to Wall Street weakness on Thursday, but still rose 0.93% 
for the week to close at 3,269.90.    

Emerging Markets  

– Brazil's Bovispa rose 0.98% on Friday and 0.37% on the week to 97,885.60, but investors became more cautious as the 
post-election honeymoon for Brazilian President Jair Bolonaro appeared to be waned. The government faces its first 
major test to pass    the pension reform plan that it submitted to Congress last week.   

– Mexico's IPC rose 0.37% on Friday and1.74% on the week to 43,738.66 as the market cheers the prospect of an easing 
of trade tensions and the continued rise on Wall Street,  

– India's BSE 30 fell 0.07% on Friday but rose 0.17% last week to 35,871.48, as investors remained cautious ahead of 
national elections expected in May.   

– Russia's RSTI increased 0.82% on Friday and 1.77% on the week to 1,198.40 on a rise oil prices, Russia’s largest export, 
for the second straight week.  

Alternative Assets 

– Oil prices rose on Friday on hopes for a resolution of the U.S.-China trade conflict and signs of tighter global supply. April 
West Texas Intermediate (WTI) crude rose 0.5% Friday and 3% for the week to $57.26 per barrel, the highest level since 
November 12. April Brent crude on London’s ICE Futures Exchange closed the trading period at $67.12 a barrel, up less 
than 0.1% on Friday but up 1.3% on the week.  

– Gold futures rebounded Friday on a weaker U.S. dollar after posting their largest one-day loos since August on 
Thursday. April gold futures rose 0.4% on Friday and 0.8% for the week to close at $1,332.80 per troy ounce, its second 
straight weekly gain.  

Fixed Income 
US 

– The yield on benchmark 10-year Treasuries fell to 2.6518% last Friday from 2.6626% at the close of the previous week, 
as worries about the U.S.-China trade conflict eased. 
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– Further Federal Reserve rate hikes "might prove necessary only if inflation outcomes were higher than in their baseline 
outlook," several participants said at the January 29-20 Federal Open Market Committee meeting, raising the bar for 
further tightening. In fact, participants noted that there was less upside pressure on inflation than in 2018, and some 
expressed concern that the rate of inflation could drop below the 2% target, according to the minutes of that meeting 
released Wednesday. The risks to projected inflation were still seen as balanced. Participants agreed to the changes in 
the statement that shifted toward a "patient" stance and data dependence, but noted that "if uncertainty abated, the 
Committee would need to reassess the characterization of monetary policy as ‘patient’ and might then use different 
statement language.” The "patient" stance allows for more time to assess economic data, the impact of the rate hikes to 
this point, and the expected slowdown in global growth. In keeping with communications over recent weeks, the minutes 
identify the key downside risks as a "sharper-than-expected slowdown in global economic growth, particularly in China 
and Europe, a rapid waning of fiscal policy stimulus, or a further tightening of financial market conditions." The staff 
presented a plan to the Committee suggesting that an end to the balance sheet reduction come by the end of the year, a 
plan that seemed to be endorsed by "almost all" of the participants as they suggested it should be announced soon. 
However, no concrete plans were offered. It was suggested that after the run-off has concluded, the Fed should reinvest 
the proceeds of maturing MBS into Treasury securities. 

– Home resales fell 1.2% in January to an annual rate of 4.94 million, the lowest since November 2015, and below 
expectations for a decline to a 4.98 million pace, data released by the National Association of Realtors reported 
Thursday showed. According to NAR Chief Economist Lawrence Yun, "existing home sales in January were weak 
compared to historical norms," but moderating home prices and increasing household income should "bring more buyers 
to the market in coming months." The number of housing units available for sale rose 3.9% in January to a total of 1.59 
million houses, bringing available housing supply to 3.9 months at the current sales pace from 3.7 months in December. 

UK 

– The yield on 10-year Gilts fell to 1.1580% at the end of last week from 1.1600% the week before on worries about Brexit.   
– UK wage acceleration stalled unexpectedly in the fourth quarter, even as employment growth soared, although 

experimental data suggest job creation may have been concentrated in the months of October and November. 
Employment rose 167,000 to 32.6 million, above market forecasts of a 140,000 gain, after an increase of 132,000 in the 
three months to November. However, the unemployment rate rose to 4.1% in December from a record-low of 3.8% in 
November, according to experimental statistics, during a month in which gross domestic product declined by 0.4%. 
Nominal earnings growth fell short of market expectations, stagnating in the fourth quarter. Total weekly earnings 
increased by an annual pace of 3.4% in the fourth quarter, unchanged from the three months to November, falling short 
of the expected 3.5% gain. With inflation falling to an annual rate of 2.1% in December, real wages, including bonuses, 
rose by 1.3% in the latest period, the fastest pace since the three months to November 2016. 

– UK manufacturing orders picked up in February from January's unflattering reading, coming in at +6 in February, the 
latest CBI Industrial Trends Survey showed. However, this did little to argue against a broad slowdown, with the volume 
of output in the three months to February down 9 points at +7.  Some consolation can be taken from the fact that monthly 
output growth pulled out of the red and the long-run average of -13 suggests the February reading of +6 is healthy. 
Export order book growth also recovered, moving to +1, which, according to the CBI report, can be considered "normal 
levels" after January's 19 point fall to -5. Whilst the output volume in the three months to February moderated, it remains 
roughly in line with the long run average at +7.  

– UK retailers reported flat retail sales volume in February for a second consecutive month, showing an inability to recover 
from December's disappointing reading, the CBI Distributive Trades survey published Friday showed. The three-month 
average fell to -4 from +2 in January. A slightly more encouraging take on the data is that retailers expect sales to pick up 
in March, with the volume of sales seen at +39. However, retailers ex-ante expected sales of +24 in February only to 
come up noticeably short.  

Europe (ex. UK) 

– The yield on benchmark 10-year Bunds fell to 0.0960% last Friday from 0.1010% on Friday the previous week as 
demand for bonds remained strong due to growth worries. 

– Euro area growth may be weaker and headline inflation fall further than previously anticipated, the official account of the 
ECB's January Monetary Policy meeting revealed Thursday. Governing Council members agreed it was too soon to tell 
whether the slump in euro area growth was temporary or longer-term, country-specific or more general in nature, and 
agreed to wait until March growth projections before reaching any firm conclusions. Incoming euro area data had 
"generally surprised to the downside", Chief Economist Peter Praet told the Governing Council, and near-term growth 
"would likely be weaker than previously anticipated", even if private consumption "could be expected to remain resilient". 
Financial conditions "had tightened somewhat", Praet said, but remained "broadly supportive", even as risks surrounding 
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euro area growth outlook had tilted to the downside. "While the ongoing economic expansion continued to support 
confidence in the convergence of inflation to the ECB's inflation aim, recent developments called for thorough analysis as 
regards their implications for the medium-term outlook", the account stated. 

– The Eurozone Composite Purchasing Managers Index increased to 51.4 in February from January's final reading of 51.0 
and above market expectations for a rise to 51.1, according to a flash estimate released by IHS Markit on Thursday. A 
rise in service sector activity at the fastest pace in three months offset a further decrease in manufacturing activity. The 
manufacturing index fell to 49.2 in February from 50.5 in January and was below expectations for a slight drop to 50.3. 
The reading below 50 means manufacturing industry activity contracted in February at the steepest pace since June 
2013, as new orders fell the most in nearly six years, with new export orders dropping at a faster pace than in January.  
In contrast, the services index rose to three-month high of 52.3 in February from 51.2 in January and was well above 
expectations for a rise to 51.4.  The rate of job creation quickened, as did business confidence. 

– Eurozone consumer confidence rose 0.5 points to -7.4 in February, above expectations for a rise -7.8, Eurostat reported 
Wednesday. The indicator was well above its long-term average of -11.3. 

Japan 

– The yield on 10-year Japanese Government Bonds fell over the past week to -0.0370% on Friday from -0.0210% the 
previous week as the Bank of Japan maintained its control over market interest rates and the market worried about the 
growth outlook.  

– Bank of Japan Governor Haruhiko Kuroda said Tuesday that the BOJ will consider easing its monetary policy further if 
hitting the 2% price target is undermined by a slowing economy and inflation triggered by a strong yen exchange rate. "A 
central bank's monetary policy isn't directly linked to foreign exchange rates, but central banks closely watch the impact 
of foreign exchange rate movements on economic activity and prices," Kuroda told lawmakers. He added that if the yen 
rose due to a narrowing interest rate gap between the U.S. and Japan, it will affect Japan's wider economy.  

– Japan's January annual core consumer inflation rate climbed up to an annual rate 0.8%, up from December's 0.7%, with 
prices for catering and accommodation picking up as energy costs fell, data from the Ministry of International Affairs and 
Communication released Friday showed. Overall CPI decelerated for a fourth straight month to 0.2% on year in January, 
compared with last month's 0.3% gain. The slide was led by lower energy costs, which reported an annualized 4.9% 
gain, down from 6.0% in December. The underlying inflation rate, measured by the core-core CPI (excluding fresh food 
and energy) rose 0.4% on year in January, up from 0.3% reported in December. Prices for accommodation rose sharply 
in January to 5.8% from the 2.0% in December. Prices for automobiles insurance also made another good contribution to 
support CPI -- rising 2.3% after December's 0.6% drop. Prices for household durable goods rose 0.2% in January, slower 
than the 0.5% gain seen in the previous month.  

– Japan's core machinery orders, excluding those for power generation equipment and ships, slid in December, falling for 
the second time in three months, with manufacturing orders dipping further and non-manufacturing rebounding. Core 
orders fell 0.1% in December, extending the downward trend that started in November. However, the result was better 
than expected, with analysts expecting a 0.9% fall.  October-December core orders fell 4.2%, the first quarterly drop 
since the second quarter in 2017. The outlook for January-March period is for a drop of 1.8%, the Cabinet Office said. 
Orders from the manufacturing sector decreased further to 8.5% in December after the 6.4% drop in November, showing 
the underlying weakening demand in the sector. Orders from the non-manufacturing sector, excluding power generation 
and ships, rose 6.8%, accelerating from November's 2.5% gain.   

– Japanese exports and imports both fell further in January, reflecting sluggish global demand, data released Wednesday 
by the Ministry of Finance showed. Japanese exports fell 8.4% on year in January compared to the 3.9% decrease seen 
in December. The January decline was larger than expected, with analysts expecting a 6.1% drop. Imports decreased 
0.6% on year in January, below December's 1.9% fall but above the 4.2% decline expected. January's trade deficit 
expanded to Y1.42 trillion from Y56.74 billion the previous month. 
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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. 


