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Weekly market watch  
 
As at Friday March 1, 2019 

Equities 

Region / Country  
 
Index 

 
Close 

 
Net Change 

Performance 
Year-to-date 52-week 

Asia-Pacific  
Hong Kong  HSI  28,812.17 (4.13) 11.48% -5.79% 
India  BSE 30 36,063.81 192.33 -0.01% 5.92% 
Japan  Nikkei  21,602.69 177.18 7.93% 1.99% 
Singapore  STI  3,220.40 (49.50) 4.94% -7.44% 
South Korea  KOSPI  2,195.44 (33.22) 7.56% -9.55% 
Taiwan  WSE 10,389.17 116.71 6.80% -3.94% 
Shanghai     COMPOSITE 2,994.01 189.78 20.05% -8.00% 
Europe 
France  CAC  5,265.19 49.34 11.30% 0.05% 
Germany  DAX  11,601.68 143.98 9.88% -4.83% 
Italy  FTSE MIB  20,694.53 432.02 12.94% -7.81% 
Russia  RTSI  1,187.35 (11.05) 11.10% -6.81% 
UK FTSE 100  7,106.73 (71.87) 5.63% -0.96% 
Americas 
Brazil  IBOV  94,603.75 (3,281.85) 7.64% 10.81% 
Mexico  IPC  42,619.23 (1,119.43) 2.35% -10.46% 
Nasdaq  CCMP  7,595.35 67.81 14.47% 5.78% 
US  S&P 500  2,803.69 11.02 11.84% 4.71% 
US   DOW  26,026.32 (5.49) 11.57% 5.76% 

 

Bonds 
  

Close 
Yield 

Week ago Month ago Year ago 
10 Year Gilt  1.2960 1.1580 1.2480 1.4670 
10 Year OAT 0.5780 0.5160 0.5730 0.9090 
10 Year Bund  0.1830 0.0960 0.1660 0.6440 
10 Year Japan -0.0070 -0.0370 -0.0120 0.0430 
10 Year Treasuries  2.7586 2.6518 2.6842 2.8078 

 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 for the first time in three days, led by increases in energy shares, but the Dow Jones Industrial 
Average fell on the week, breaking a nine-week winning streak. The Dow rose 0.43% on Friday but fell 5.49% for the 
week to close at 26,026.32. The S&P 500 index rose 0.69% on Friday, pushing the index up 0.39% on the week to 
2,803.69. The Nasdaq rose 0.83% on Friday and 0.90% for the week to 7,595.35, rising for the 10th week in a row. All 
three indexes have made the best start to a year in about three decades, with each up more than 3% in February.  

– U.S. President Donald Trump officially postponed the March 1 deadline for a trade deal with China for an indefinite 
period on Sunday, citing “substantial progress” in on-going negotiations. Trump hopes to meet Chinese President Xi 
Jinping later this month at his Mar-A-Lago resort in Florida to conclude a deal to end the trade tension. Critics warned 
that Trump is “going soft” on China and may agree to a deal that avoids commitments from the Chinese to substantial 
changes in their economy. U.S. Trade Representative Robert Lighthizer told Congress that U.S. is maintaining a tough 
line in the negotiations, saying there is no deal until there is agreement on all issues. “Much still needs to be done both 
before an agreement is reached and, more important, after it is reached, if one is reached,” he said.  Lighthizer denied 
that Trump is losing patience with the process, saying the president wants to wait until the negotiations produce a “great 
deal.” Trump said Thursday that “we’re well on our way to doing something special” with China.  But he quickly added: 
“I’m never afraid to walk from a deal. I would do it with China, too, if it didn’t work out.”  

– Trump cut short his summit meeting with North Korean leader Kim Jung Un without any deal on denuclearization.  Trump 
said Kim demanded that all international sanctions against his country be lifted for a partial reduction in his nuclear 
weapons, which North Korean officials denied.  Kim said later he hoped he and Trump would meet again soon.  

– Canada said Friday that after a “thorough review of the evidence,” the extradition of Huawei CFO Meng Wanzhou to the 
United States can proceed, starting what is likely to be a long and contentious process that could further sour China’s 
relations with Canada as well as complicate on-going trade talks with the U.S. The U.S. has accused Meng of violating 
sanctions against Iran by deliberately misleading banks about Huawei’s business dealings with Tehran.  Meng is the 
daughter of Huawei founder Ren Zhengfei.   

– Former Trump lawyer Michael Cohen accused the president of a pattern of lies and law breaking – including violating 
campaign finance laws, tax evasion, lying to a bank, and lying to Congress -- increasing the possibility that Trump will 
face criminal charges while still in office.  Cohen, in Congressional testimony, also hinted that there were other criminal 
incidents he could not talk about because they were still under investigation by New York State prosecutors.  

– Barrick Gold Corporation made an unsolicited $17.8 billion buyout offer for Newmont Mining Corporation. The all-share 
transaction would create one of the world’s largest gold producers.  

– General Electric continued its intense restructuring efforts on Monday, agreeing to sell its biopharmaceutical unit to 
Danaher for $21.4 billion.  The restructuring means that G.E. is parting with divisions that are doing well.  The 
biopharmaceutical division contributed $3 billion of the $20 billion in revenue that G.E.’s health care unit generated last 
year. But G.E. said the biopharmaceutical unit was not part of its core health care business, which concentrates on 
making imaging machines and other equipment for health care providers.  

– An appeals court ruled Tuesday against the U.S. Department of Justice’s attempt to block the $85.4 billion merger 
between AT&T and Time Warner.  The three-judge panel rejected the government’s argument that the lower court had 
incorrectly applied U.S. anti-trust law in allowing the merger to proceed.  The DoJ argued that the merger would reduce 
competition and hurt consumers.  The government said it would not appeal the ruling further, leaving AT&T free to fully 
implement its merger plans.  

– Bristol-Myers Squibb’s plan to buy rival Celgene Corp. for $74 billion may be in trouble. One of its largest shareholders, 
Wellington Management Co., on Wednesday expressed its opposition to the deal, the latest in a series of shareholders 
uncomfortable with it.  Wellington believes the deal is too risky and gives Celgene stockholders Bristol-Myers shares at 
too cheap a price.  Moreover, execution of the merger will be more difficult than management has said.  On Thursday, 
activist investors Starboard Value also said it would vote against the deal.  It is unclear whether the opposition of 
Wellington and other shareholders will be enough to scuttle the deal or at least force a renegotiation of its terms. 
Celgene’s stock price fell sharply on the news.  

UK

– The FTSE 100 rose 0.45% on Friday, following Wall Street’s lead, but fell 1.00% on the week to close at 7,106.73, as 
Brexit problems continued to weigh on sentiment.  

– The full range of Brexit options were placed on the table last week, less than a month before the current March 29 exit 
date. UK Prime Minister Theresa May promised members of Parliament that they would have a vote on her Brexit 
transition plan no later than May 12. If they vote the transition plan down, they will be asked if they want to leave the EU 
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without a transition plan.  If they vote against a no-deal Brexit, then they will vote on whether the exit date should be 
postponed. May expects to have clarification from the EU this week that the “backstop” to prevent a hard border between 
Northern Ireland and the Irish Republic – a key sticking point with exit deal opponents -- is temporary, which the prime 
minister hopes will provide enough votes to pass her transition plan.  However, passage of the plan remains a long shot, 
given how badly it was defeated the first time it came to a vote. At the same time, Labour Party leader Jeremy Corbyn 
switched his position and came out in favor of a second Brexit referendum.  The Labour Party said it would offer an 
amendment to May’s exit plan calling for a new vote, though chances of this motion passing are considered slim at this 
point.  

– Retailer Marks & Spencer will pay 750 million pounds for a 50% stake in a joint venture with online grocery specialist 
Ocado. The JV will allow Marks & Spencer to sell its brand-name products over Ocado starting in September 2020, when 
grocery products from Waitrose will no longer be offered on Ocado’s site.  

– International Consolidated Airlines Group (IAG), the parent of British Airways, said Thursday it had placed a multibillion- 
dollar order for 18 Boeing 777-9 airplanes to replace its fleet of ageing 747s and had an option to buy 24 more, to 
replace the airline’s 34 747s by 2025. The order came as IAG reported that profit before tax and exceptional items rose 
9.8% last year to 3 billion euros, while revenues were up 6.7% to 24.4 billion euros, above expectations.    

Europe (ex. UK) 

– On the continent, the Eurofirst 300 rose 0.36% on Friday and 0.66% on the week to close at 1,469.79 on hopes for a 
U.S.-China trade deal.  

– Swiss pharmaceutical firm Roche said Monday it would buy U.S. gene therapy specialist Spark Therapeutics for $4.3 
billion.  Roche is buying Spark as rivals such as Novartis also move into the gene therapy arena. Spark has a blindness 
treatment that has both U.S. and European approval and is working on projects for hemophilia and Huntington’s disease.  

– Swiss telecom company Sunrise Communications said it is in advanced discussion to buy the Swiss unit of Liberty 
Global for 6.3 billion Swiss francs.  Sunrise said it is pursuing the deal to buy UPC Schweiz, which provides internet and 
digital television services, because it was “strategically compelling.”   

– Volkswagen AG will invest about $1.7 billion in Ford Motor Company’s Argo self-driving car subsidiary, the Wall Street 
Journal reported Tuesday. The two companies agreed after months of negotiations to make Argo the focus of a new joint 
venture, in which each company will have an equal stake.  

– Germany pharmaceutical and chemicals company Merck has offered to buy U.S.-based Versum Materials for $5.9 
billion, disrupting an already agreed $4.5 billion deal between Versum and Merck rival Entegris.  Versum makes critical 
materials for semiconductors and would boost Merck’s presence in the market for devices that will increasingly be 
connected over the internet.  Versum said it would thoroughly review Merck’s offer.  

Japan 

– Japan's Nikkei 225 Index rose 1.02% on Friday, pulling the index up 0.83% for the week to close at 21,602.69 on hopes 
for a U.S.-China trade deal.  

– Japanese trade minister Toshimitsu Motegi said Friday he wants to start bilateral trade talks with the United States as 
soon as possible, echoing comments from U.S. Trade Representative Robert Lighthizer on Wednesday. Lighthizer said 
he hoped to come to Japan before the end of March. President Trump raised tensions this week, complaining about 
decades of unfair trade practices by Japan.  Trump has also threatened to slap 25% trade tariffs on car imported into the 
U.S., including Japanese models.  

– Mitsubishi UFJ Financial Group Inc. plans to buy the aviation finance arm of German financial institution DZ Bank AG for 
about 700 billion yen ($6.3 billion), the Yomiuri Shimbun reported Friday.  MUFG believes it can earn stable profits from 
the business, mainly due to the expected increase in discount airlines in emerging Asian countries in coming years.  

– Japan’s Fair Trade Commission has opened an investigation into online shopping sites for abuse of their power over 
sellers of goods on their platforms. The investigation includes Amazon Japan G.K., the Japanese arm of U.S. e-
commerce giant Amazon, as well as Rakuten Inc. and Yahoo Japan Corp. The probe is part of the antitrust watchdog’s 
larger investigation into global information technology giants, including Google, Amazon, Facebook, and Apple.  

Asia-Pacific (ex. Japan) 

– Mainland China's Shanghai Composite Index continued its recent sharp rise by posting the largest weekly gain in nearly 
four years.  The index gained 1.80% on Friday and 6.77% on the week to 2,994.01 on rising optimism for an end to the 
trade conflict with the U.S. and an influx of foreign money ahead of MSCI’s announcement Friday that it would increase 
the number of Chinese A-shares in its benchmark emerging markets index.  
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– Hong Kong's Hang Seng index rose 0.63% on Friday but fell 0.01% on the week to 28,812.17, as investors focused on 
moves in the mainland market.  

– Taiwan's Taiex fell 0.02% on Friday but rose 1.14% on the week to 10,389.17, mirroring growing optimism in Asian 
markets about an easing of U.S.-China trade tensions.  

– South Korea's Kospi fell 1.76% on Friday, pulling the index down 1.49% for the week to close at 2,195.44, on 
disappointment that there was no denuclearization deal signed by U.S. President Trump and North Korean leader Kim 
Jung Un at their summit meeting in Vietnam Thursday.  

– The Singapore Straits Times Index rose 0.24% on Friday but fell 1.51% for the week to close at 3,220.40.    

Emerging Markets  

– Brazil's Bovispa fell 1.03% on Friday and 3.35% on the week to 94,603.76, as investors became more cautious as the 
post-election honeymoon for Brazilian President Jair Bolonaro appeared to be waning.  

– Mexico's IPC fell 0.48% on Friday and 2.56% on the week to 42,619.23 on market concern about the outlook for the U.S. 
economy following weak economic data.   

– India's BSE 30 rose 0.55% on Friday, pushing the index up 0.54% last week to 36,063.81, as investors breathed a sigh 
of relief that hostilities between India and Pakistan had eased following deadly clashes around the dispute Kashmir 
region earlier in the week.   

– Russia's RSTI increased 0.08% on Friday and 0.92% on the week to 1,187.35 as oil prices, Russia’s largest export, fell 
for the week.  

Alternative Assets 

– Oil prices fell sharply on Friday and on the week due to growing concerns about the outlook for demand based on recent 
weak U.S. economic data. April West Texas Intermediate (WTI) crude fell 2.5% Friday and 2.6% for the week to $55.80 
per barrel, the highest level since November 12. May Brent crude on London’s ICE Futures Exchange closed the trading 
period at $65.07 a barrel, down 1.9% on Friday and 3.2% on the week.  During February, WTI prices rose 6.4%, while 
Brent gained 6.7%.  

– Gold futures dropped below $1,300 on Friday and posted the largest weekly loss since last August as investors poured 
money into the stock market while the dollar remained strong. April gold futures fell 1.3% on Friday and 2.5% for the 
week to close at $1,299.20 per troy ounce.  

Fixed Income 
US 

– The yield on benchmark 10-year Treasuries rose to 2.7586% last Friday from 2.6518% at the close of the previous week, 
as a risk-on attitude reduced demand for safe-haven bonds.  

– The Federal Reserve will be "patient" in making its next policy move amid "muted" inflation and a raft of downside risks 
including slower global growth, tighter financial conditions and ongoing trade uncertainty, Federal Reserve Chairman Jay 
Powell told the Senate Banking Committee on Tuesday. He added that the U.S. economic outlook remains favorable 
despite these crosscurrents and conflicting signals. The FOMC is also prepared to adjust its balance sheet normalization 
program in light of economic and financial developments, and officials are currently evaluating the appropriate time and 
method by which to end runoffs, Powell added. "With inflation pressures muted, the FOMC determined that the 
cumulative effects of these developments, along with ongoing government policy uncertainty, warranted taking a patient 
approach with regard to future policy changes," he said in his opening remarks.  

– The initial fourth quarter GDP data suggest slower growth, with GDP up 2.6%, slightly above the Bloomberg consensus 
estimate of 2.3% and the 2.5% rise expected in an MNI survey. The components mix shows growth in the major 
components, though at a slower pace for personal consumption expenditures (PCE) and government spending. The core 
PCE price index ticked down slightly to +1.9% y/y vs +2.0% y/y in the third quarter.  Full-year 2018 GDP growth was 
2.9%, up from 2.2% in 2017. Analysts expect growth to slow to closer to 2.0% in 2019. 

– The MNI Chicago Business Barometer rose by 8 points to 64.7 in February, the highest reading since December 2017. 
This month's gain was last matched in February 2017 and surpassed only by the 12.5 points hike recorded in January 
2016. Optimism returned in February, with most Barometer components back at December 2018's level after last 
month's dip, indicating temporary factors were at play in January. February's increase was led by four of the five 
Barometer components, with only Supplier Deliveries receding. The pick-up in demand contributed the most to the 
Barometer's rise. New orders rose by 15.2 points, the largest monthly gain since January 2016 when it jumped 17.4 
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points. Production was up 8.5 points to a fresh six-month high. Order Backlogs were up by 5.6 points, offsetting 
January's decline. 

– The value of new factory orders rose 0.1% in December, well below the 0.9% increase expected, data released by the 
Commerce Department Wednesday morning showed. Durable goods orders were revised up to a 1.2% gain from the 
0.1% decrease reported in the advance estimate. Nondurable goods orders were down 1.0% on declines in petroleum 
and coal products, beverages, and food products. Factory orders excluding transportation were down 0.6% in the month 
following a 1.3% decline in November, interrupting the string of gains that stretches back for most of the past two years. 
In addition, unfilled orders were -0.1% in December, showing a slight decline in demand for manufactured goods. 
Transportation orders were up 3.2% in December, revised up from the advance estimate. Nondefense capital goods new 
orders up by 3.4%, though they were down 1.0% when excluding aircraft. 

– The pace of housing starts fell by 11.2% to a 1.078 million seasonally adjusted annual rate in December, below 
expectations for a 1.250 million rate, the Commerce Department reported Tuesday.  Housing starts of single-family 
homes fell by 6.7% in December after a 5.9% decrease in the previous month, while multi-family starts fell by 20.4% in 
December, based on an MNI calculation. This followed a 16.2% gain in the previous month. Building permits rose by 
0.3% in the month to a 1.326 million rate after 4.5% rise to 1.322 million in November. 

UK 

– The yield on 10-year Gilts rose to 1.2960% at the end of last week from 1.1580% the week before in line with the shift in 
global asset preference.    

– The February GfK UK consumer confidence survey showed the headline index at -13, up by 1 point from the January, 
which had been the lowest reading since mid-2013. Whilst notably above the -39 trough of the global financial crisis, it 
remains subdued, below both the 13-month and 12-month averages. None of the sub-indices lost ground in February, 
with both personal financial situation over the last 12 months and next 12 months unchanged and the other three 
indicators up. Consumers remained upbeat over their personal finances but remain concerned with the general economic 
situation over the past twelve months and the next twelve months. 

Europe (ex. UK) 

– The yield on benchmark 10-year Bunds rose to 0.1830% last Friday from 0.0960% on Friday the previous week as 
demand for bonds eased.  

– Eurozone economic sentiment fell for the 14th straight month to 106.1 in February from a revised 106.3 the previous 
month, slightly above market expectations. It was the lowest reading since November 2016 due mainly to a sharp 
deterioration in industrial sentiment (-0.4 vs +0.6 in January). In addition, construction sentiment worsened (+6.4 vs 
+8.4), while sentiment improved among service sector providers (+12.1 vs +11.0), consumers (-7.4 vs -7.9) and retailers 
(-1.6 vs    -2.1). 

– Eurozone inflation picked up to 1.5% in February from a nine-month low of 1.4% in January, in line with expectations. 
Upward pressure came from food and energy prices while service prices fell. However, the core inflation rate, which 
excludes volatile prices for energy, food, alcohol & tobacco, fell to 1.0% in February from 1.1% the previous month, 
below expectations for 1.1%.  

– The Eurozone seasonally adjusted unemployment rate remained steady at 7.8% in January, slightly below expectations 
for a rate of 7.9%. In January 2018, the unemployment rate stood at 8.6%.  

Japan 

– The yield on 10-year Japanese Government Bonds rose over the past week to -0.0070% on Friday -0.0370% the 
previous week as the Bank of Japan maintained its control over market interest rates and market players eyed equities.  

– Bank of Japan board member Goushi Kataoka said Wednesday that the BOJ needs to achieve its 2% inflation target 
quickly, as negative side effects will accumulate the longer the easy monetary policy is in place, increasing the costs of 
an exit strategy. Kataoka repeated his view that it is appropriate for the BOJ to strengthen its easing policy, as there is 
still some distance between the price stability target and the real price level. Separately, Bank of Japan board member 
Hitoshi Suzuki said Thursday that the BOJ needs to increase the sustainability of its easy policy as firms' cautious wage- 
and price-setting stance will restrict price hikes long into the future. Suzuki added that households' caution toward price 
rises will also restrict price rises ahead. Suzuki, former commercial banker who joined the nine-member policy board in 
July 2017, also said that the BOJ should pay attention to the risk that an economic slowdown will increase banks' credit 
costs, causing a worsening of banks' profits. 

– Japan's industrial production slid for a third straight month in January, preliminary data released Thursday by the Ministry 
of Economy, Trade and Industry show. Industrial production fell 3.7% m/m in January, following the drop of 0.1% m/m in 
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December and was below expectations for a 2.6% drop. Output in 12 out of 15 industries declined month-on-month. 
Shipments fell by 4.0% m/m in January, reversing the 0.3% gain in December. Inventories decreased 1.5% m/m in 
January, down from December's 1.0 m/m gain. Industrial production may rise 5.0% on month in February (revised up 
from +2.6% in the previous forecast), and fall 1.6% m/m in March, METI said. 

– Combined capital investment (capex) by non-financial Japanese companies rose 5.7% on year in the October-December 
quarter, after rising 4.5% in July-September, the results of a quarterly survey of capital investment and corporate profits 
by major companies released by the Ministry of Finance Friday show. The results are likely mean the government will 
revise up its estimate of Q4 GDP in data due on March 8. Investment in equipment remained solid on the back of 
continued labor shortages in Japan. The impact of the U.S.-China trade dispute on Japan's economy remains limited, 
although some firms are cautious about implementing investment plans amid uncertainties over global demand. Capex in 
the manufacturing sector rose 10.9% on year in Q4 vs. +5.1% in Q3, while that in the non-manufacturing sector gained 
2.7% vs. +4.2%. 

– Japan's retail sales growth slowed to an eight-month-low in January, with underlying weak demand across categories, 
preliminary data released Thursday by the Ministry of Economy, Trade and Industry (METI) show. Retail sales growth 
slowed to 0.6% year-on-year in January from December's 1.3%, lower than the expectations for a gain of 1.0% y/y and 
marking the lowest rate seen in the last eight months. Fuel sales contracted to 2.0% y/y in January, down from 
December's 3.9%, the slowest since August 2017. Sales of medicine and cosmetics decelerated for a fourth month to 
2.6% y/y in January from 2.7% recorded in December. Sales for food and beverages declined by 0.4% y/y from the 0.4% 
gain in December. Apparel sales fell by 0.3% y/y, sharply down from December's 4.2% gain. On month, retail sales 
decreased by 2.3% on a seasonally adjusted basis in January, down from December's 0.9% rise. 

– Tokyo's annual consumer inflation rate, a leading indicator of the national average, was stable in January at 1.1% y/y. 
Energy and durable goods prices were higher, while food and accommodation costs fell, data from the Ministry of 
Internal Affairs and Communications released Friday showed. The core-core CPI (excluding fresh food and energy) -- a 
key indicator of the underlying trend of inflation -- rose 0.7% on year in February in Tokyo, unchanged from January. 

– Japan consumer confidence index fell 0.4 point to 41.5 in February on a seasonally adjusted basis, the sixth straight 
monthly drop, according to the Consumer Confidence Survey released by the Cabinet Office Friday. The drop in the 
index was caused by weaker sentiment on overall economic well-being and willingness to buy larger consumer goods. 

 

 

 

 

 

 

 

 

 
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. 


