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Weekly market watch  
 
As at Friday March 22, 2019 

Equities 

Region / Country  
 
Index 

 
Close 

 
Net Change 

Performance 
Year-to-date 52-week 

Asia-Pacific  
 Hong Kong  HSI  29,113.36 101.10 12.64% -3.95% 
India  BSE 30 38,164.61 409.72 5.81% 15.18% 
Japan  Nikkei  21,627.34 340.32 8.06% 4.90% 
Singapore  STI  3,212.10 11.92 4.67% -6.12% 
South Korea  KOSPI  2,186.95 10.84 7.15% -9.51% 
Taiwan  WSE 10,639.07 199.83 9.37% -1.70% 
Shanghai     COMPOSITE 3,104.15 82.40 24.47% -1.54% 
Europe 
France  CAC  5,269.92 (135.40) 11.40% 1.99% 
Germany  DAX  11,364.17 (321.52) 7.63% -6.08% 
Italy  FTSE MIB  21,078.76 33.35 15.03% -5.89% 
Russia  RTSI  1,213.40 16.65 13.54% -3.61% 
UK FTSE 100  7,207.59 (20.69) 7.13% 3.67% 
Americas 
Brazil  IBOV  93,735.15 (5,401.59) 6.65% 10.58% 
Mexico  IPC  42,305.46 527.65 1.60% -10.67% 
Nasdaq  CCMP  7,642.67 (45.86) 15.18% 6.64% 
US  S&P 500  2,800.71 (21.77) 11.72% 5.94% 
US   DOW  25,502.32 (346.55) 9.32% 6.45% 

 

Bonds 
  

Close 
Yield 

Week ago Month ago Year ago 
10 Year Gilt  1.0140 1.2110 1.1580 1.4400 
10 Year OAT 0.3540 0.4590 0.5160 0.7690 
10 Year Bund  -0.0150 0.0840 0.0960 0.5290 
10 Year Japan -0.0690 -0.0340 -0.0370 0.0380 
10 Year Treasuries  2.4390 2.5871 2.6518 2.8244 

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

US  5.50 5.00 4.75 
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 

– All three U.S. stock indexes fell on Friday, resulting in losses for the week, as investors’ concerns about the outlook for 
the global economy increased after release of weak U.S. and European economic data and signs that U.S.-China trade 
negotiations were not going smoothly. The Dow Jones Industrial Average fell 1.77% on Friday and 1.34% for the week, 
the third decline in the last four weeks, to close at 25,502.32. The S&P 500 index fell 1.90% on Friday and 0.77% on the 
week to 2,800.71 The Nasdaq fell 2.50% on Friday and 0.60% for the week to 7,642.67.  

– New trade talk sessions were scheduled even as indications of continued difficulties in the negotiations emerged.  The 
U.S. demand for a binding enforcement mechanism to ensure China lives up to its commitments appears to be one 
major stumbling block. The Chinese are demanding that a deal be finalized before U.S. President Donald Trump and 
Chinese President Xi Jinping meet, fearing that to wait until the summit to work out the last details would give Trump the 
chance to change his mind about the terms at the last minute and walk out, as he did with North Korean leader Kim Jong 
Un last month.  As part of an enforcement mechanism, the U.S. appears to be rejecting the Chinese demand that all 
tariffs be removed immediately after a trade deal is signed. Although Trump said Thursday that talks were “coming along 
nicely,” he said the U.S. could maintain tariffs “for a substantial period of time” to make sure China lives up to its 
promises in the trade deal. The Chinese government announced Thursday that U.S. Trade Representative Robert 
Lighthizer and Treasury Secretary Steven Mnuchin will visit Beijing this week for the next round of trade talks, while 
Chinese Vice Premier Liu He would travel to Washington in early April.  

– Special Counsel Robert Mueller delivered to the Department of Justice on Friday his report on links between President 
Trump’s election campaign and the Russian government.  The DoJ said there would be no more indictments as a result 
of Mueller’s 22-month investigation. It is unclear what conclusions the confidential report reached, though some believe 
is damning to Trump and could provide justification for impeachment. Attorney General William Barr said in a letter to 
Congress that he would provide lawmakers with conclusions from the report as soon as this weekend. Senior members 
of the Democratically controlled House of Representatives have promised to make the report public.  

– Pressure on Boeing increased last week, with Indonesia’s Garuda airline cancelling a $4.9 billion order for 49 737 Max 8 
jets. The airline said its passenger “don’t trust flying with Max anymore.” In an attempt to address safety concerns about 
the plane, Boeing said it would install a safety alarm in all Max 8s, including those already in service.  An upgrade to the 
software that helps control the plane is still pending.  The plane maker remains under investigation for its development 
processes and safety practices after reports that the Federal Aviation Administration delegation major portions of the 
design certification of the plane to Boeing itself.  Boeing defended is work but investors continued to sell the stock.  

– Ride hailing company Lyft started began to court investors for its upcoming initial public offering, saying it hopes to raise 
$2.4 billion, more than the $2.16 billion in revenues it earned last year.  At the high end of its proposed IPO pricing range, 
the company would be worth $23 billion. Such a valuation looks likely, with reporters that the issue was already 
oversubscribed. The Lyft IPO is one of the biggest tech offers since Alibaba Group’s record debut in 2014, though it is 
expected to be eclipsed by rival Uber’s IPO later this year.  

– Uber picked the New York Stock Exchange for its public listing, Bloomberg reported. The company is expected to 
formally file for its listing in April, in an offering that could value the company at as much as $120 billion.  That would 
make it one of the five biggest IPOs of all time.  

– Florida-based Fidelity National Information Services has agreed to buy international payments processor Worldpay for 
$43 billion, creating one of the world’s largest payment systems.  In related news, Worldpay became the first 
international payments processor to support Amazon Pay, the e-commerce giant electronic payments system.  Worldpay 
processes about 40 billion transactions worth $1.7 trillion in 120 currencies last year.  

– Apple announced a new billion-dollar video streaming service that would take on Netflix, Amazon and HBO.  Apple has 
enlisted big Hollywood stars to help it create unique content for the service, which is expected to debut later this year.  
The move into content streaming comes as sales of the iPhone continue to struggle, pulling down revenues and profits.  

– Tech giant Google also broke into a new field, the $135 billion video game market, introducing its new video game 
streaming service Stadia. The subscription service may cause a major change in the industry, as it will allow anyone with 
high-speed internet to access games instantly, rather than waiting to download them.  While instant live-streaming of 
game is more technically difficult than streaming a movie, Google has the global computer center capacity to make it 
work, proponents say. Microsoft may also enter the field later this year.  

– Shares in Levi Strauss jumped 31% on the company’s first day of trading on the New York Stock Exchange on Thursday, 
suggesting strong market interest in new offerings ahead the list of Lyft and Uber last this year. The market valued the 
iconic jeans and clothing maker at about $8.7 billion.  The company plans to use the IPO proceeds to expand 
internationally.   

 



 

 Weekly market watch 3 

 

UK

– The FTSE 100 fell 2.01% on Friday, pulling the index down 0.29% on the week to close at 7,207.59, as concern about 
the economic outlook increased, particularly given high uncertainty about Brexit.  

– The fate of Brexit remained in limbo last week. European Union leaders offered to delay the UK’s Brexit deadline to April 
12 if the UK Parliament rejects Prime Minister Theresa May’s transition plan, and to May 22 if it does not.  EU leaders 
said they may agree to a longer extension if the UK agrees to a much longer relationship with the EU.  The UK 
Parliament is due to vote on Wednesday this week on a series of options on how to proceed, after May conceded that 
she could not win approval for her transition plan. John Bercow, the speaker of the House of Commons, prohibited May 
from bringing up her transition plan for a third vote without substantial changes to the text. May’s previous two attempts 
to pass her plan were soundly defeated. The options that Parliament will consider are likely to include staying in a 
customs union with the EU for a much longer time and a new referendum on whether to leave the EU.  

– The Brexit delay will hurt manufacturers BMW, Honda and Jaguar Land Rover, all of which had scheduled down-time for 
their UK factories in April in anticipation of a no-deal Brexit.  It is too late for the manufacturers to adjust their production 
schedules, leaving their plants shut at a time when they would normally be boosting production for export ahead of the 
UK leaving the EU.  

– Private equity firms Apax and Warburg Pincus have bid $3.3 billion to buy UK satellite communications firm Immarsat 
and take it private again. The offer comes as Immarsat’s share price has fallen sharply in the last year due to poor 
earnings performance. Immarsat said it’s considering the offer. U.S. satellite rival EchoStar withdrew an attempted 
takeover bid last year, though market rumors suggest it is considering another attempt, which could result in a bidding 
war.   

– Grocery chains J Sainsbury and Asda said Friday they would sell off up to 150 of their stores in order to gain regulatory 
approval for their proposed merger. The number of stores the companies would sell is about half of that which the 
Competition and Markets Authority demanded in an initial finding. The companies used a different metric that the CMA in 
justifying their lower number.  

– Toyota will produce a new model car for Suzuki at its UK plant in Derbyshire as part of global cooperation agreement, the 
Japanese automakers announced Wednesday. The deal will increase utilization of the UK plant and improve its chances 
to remain open long term. The announcement was a rare piece of good news for the UK auto industry that has been 
battered by Brexit cost issues, with Nissan announcing it would it no longer produce its X-Trail SUV in the UK and Honda 
announcing it would close it UK production facility entirely in two years.   

Europe (ex. UK) 

– On the continent, the Eurofirst 300 fell 1.22% on Friday and 1.32% on the week to close at 1,479.02 as worries about 
European and global growth increased after release Eurozone purchasing managers data on Friday showing production 
was the weakest in nearly six years.    

– Italy is expected to sign a memorandum of understanding on Thursday this week during a visit by Chinese President Xi 
Jinping to become the first G-7 country to participate in China’s controversial Belt and Road Initiative to get loans for 
domestic projects.  The deal is expected to give China access to four major Italian ports, boosting its capability to ship 
goods into the European Union. Prime Minister Giuseppe Conte overruled opposition from within his governing coalition.  
Washington and Brussels are objecting strongly to the agreement. To address EU concerns, the Italian government is 
asking that loans come from the Asian Infrastructure Investment Bank, a Beijing-backed multilateral financial institution 
that follows international lending standards such as competitive bidding and environmental impact statements, rather 
than from Chinese government lenders such as the China Development Bank or the Export-Import Bank of China.  

– Deutsche Bank and Commerzbank, Germany’s two largest banks, announced March 17 that they had begun formal 
merger talks. A combined bank would be one of Europe’s largest, with over $2 trillion in assets and 20% of private 
customers in Germany. The German government is backing the deal as a way to shore up the financially troubled 
institutions. But unions worry that it will lead to tens of thousands of job cuts while European bank regulators worry that a 
combined bank leadership would not be able to take the painful decisions needed to create a financially sound institution.  

– The European Union competition authority fined Google $1.7 billion euros on Wednesday for antitrust violations for the 
way it offers its search service to third party vendors, the third large fine for the U.S. company since 2017 totally $9.2 
billion. The EU said that Google can limit the ads from rivals that can be seen using its search engine on third party 
websites. Google changed the practice in 2016 when the EU started its investigation. The EU is continuing its 
investigations of Google for other possible antitrust violations.  Google shares rose after the announcement, given that 
the fine is a tiny fraction of its $137 billion in annual revenues.  
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Japan 

– Japan's Nikkei 225 Index rose 0.09% on Friday, as investors took a wait-and-see approach the Federal Reserve’s 
decision not to raise rates this year. The index rose 0.82% for the week to close at 21,627.34. 

– Most Japanese firms expect the U.S.-China trade war to drag on, according to a survey by Reuters. Three in four 
Japanese companies expect the conflict to continue to at least late this year. And nine in 10 expect the Chinese 
economic slowdown to last at least through the end of this year, with half expecting it to continue into 2020 and beyond.  
This spell trouble for the Japanese economy, which relies heavily on exports to China and the U.S.  

– Nissan Motor Co. has cut back its future target for sales in China by about 8%, Bloomberg reported Friday, as the 
company focuses on profitability rather than growth. Nissan now says it will sell 2.39 million cars in China in 2022, down 
about 200,000 from the previous projection.  

– The Mitsubishi Regional Jet, Japan’s first domestically produced passenger jet, will stick to its current schedule an 
deliver the first plane in mid-2020, Seiji Izumisawa, who will take over as president of Mitsubishi Heavy Industries on 
April 1, told the Yomiuri Shimbun in an interview published Monday.  The delivery date had been postponed five times 
due to design changes.  

Asia-Pacific (ex. Japan) 

– Mainland China's Shanghai Composite Index rose 0.09% on Friday and 2.73% on the week to 3,104.15, continuing its 
rally as foreign investor interest in the market increased. Investors remained hopeful for an early U.S.-China trade deal. 

– Hong Kong's Hang Seng index rose 0.14% on Friday and 0.35% on the week to 29,113.36, on a cautiously positive 
outlook for the Chinese economy and a trade deal between China and the U.S.  

– Taiwan's Taiex rose 0.28% on Friday and 1.91% on the week to 10,639.07, on gains in other Asian markets and hopes 
for an easing of U.S.-China trade tensions.  

– South Korea's Kospi rose 0.09% on Friday and 0.50% for the week to close at 2,186.95, mirroring the improvement in 
other Asian markets.  

– The Singapore Straits Times Index fell 0.05% on Friday but rose 0.37% for the week to close at 3,212.10, as investors 
continued their cautious attitude toward trade tensions and global growth.    

Emerging Markets  

– Brazil's Bovispa fell 3.10% on Friday and 5.45% on the week to 93,735.15, as the increase in global growth fears on 
Friday combined with worries about the outlook for pension reform after former President Michel Temer was arrested on 
Thursday on graft charges. The arrest came a day after the government of Brazilian President Jair Bolsonaro introduced 
a watered-down pension reform proposal, as Bolsonaro’s popularity has dropped sharply. 

– Mexico's IPC fell 2.22% on Friday on higher global growth concerns. But the index still rose 0.12% on the week to 
42,259.12 as the market’s concern about the domestic economy had eased before Friday drop.   

– India's BSE 30 fell 0.58% on Friday but was up 1.09% last week to 38,164.61, as the rally ahead of the upcoming 
national election continued.  

– Russia's RSTI fell 1.96% on Friday, as weaker Eurozone economic data pointed to lower demand for Russia exports, 
particularly oil. But the index still rose 1.39% on the week to 1,196.75 on higher prices for oil for most of the week.  

Alternative Assets 

– Oil futures prices fell on Friday on worries about the outlook for global demand after release of weak European and U.S. 
economic data. But U.S. prices rose for the third week in a row as lower output from Venezuela, tighter OPEC supply 
and sanctions on Iran look to reduce supply. May West Texas Intermediate (WTI) crude fell 1.6% Friday but rose 0.4% 
for the week to $59.04 per barrel. May Brent crude on London’s ICE Futures Exchange closed the trading period at 
$67.03 a barrel, down 1.2% on Friday and 0.2% on the week.   

– Gold futures rose on Friday to their highest level in three weeks on safe-haven buying after weak U.S. and Eurozone 
data raised the prospect of a global economic recession. April gold futures rose 0.4% on Friday and 0.7% for the week to 
close at $1,312.30 per troy ounce.  
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Fixed Income 
US 

– The yield on benchmark 10-year Treasuries fell to 2.4390% on Friday, down from 2.5871% at the close of the previous 
week, as weak U.S. and Eurozone data caused stocks to drop, boosting demand for safe-haven bonds.  

– The IHS Markit US Composite Purchasing Managers Index fell to 54.3 in March from 55.5 in February and was below the 
market expectation for a smaller fall to 55.2. The index level indicated business activity growth was the weakest since 
September last year. New work growth was the slowest since April 2017 and employment growth the weakest since June 
2017. The business outlook fell to the lowest level since June 2016. 

– The value of new factory orders rose 0.1% in January, below the 0.3% increase expected by analysts in an MNI survey, 
data released by the Commerce Department Tuesday morning showed. Durable goods orders were revised down to a 
0.3% gain from the 0.4% increase in the advanced estimate. Nondurable goods orders fell 0.2% on declines in chemical 
products, petroleum and coal products, and textile products. 

– The pace of existing home sales rose 11.8% to a 5.51 million annual rate in February, well above the 5.10 million rate 
expected by a MNI survey of analysts and posting a recovery after three straight declines. The first quarter average sales 
pace of 5.22 million was above the 5.14 million average for the fourth quarter after revisions are included. February home 
supply rose 2.5% to 1.63 million units, up 3.2% year/year, but the strong sales pace pulled down existing supply to 3.5 
months of sales from 3.9 months in January. There was a 3.4 months’ supply a year ago. NAR's Chief Economist 
Lawrence Yun is the largest since December 2015 and well outside of the normal range of monthly gains. The national 
median sales price rose 3.6% y/y to $249,500 in February. 

UK 

– The yield on 10-year Gilts fell to 1.0140% at the end of last week from 1.2110% the week before as investors bought 
bonds on increased worries about global growth and Brexit.   

– UK retailers reported flat growth in 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. 
December's decline was the steepest since October 2017 and thus a second consecutive flat reading shows an inability 
to recuperate the weakness which closed out 2018. Consequently, the three-month average was down 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. Year-
on-year growth in internet sales volumes remained at +47 in February, in line with the average. However, the reading is 
anticipated to drop in March to +40. Conditions are evidently tough for the retail sector. This is supported by the fact that 
headcount dropped for the ninth quarter in a row and at a faster pace than November. Undoubtedly more disconcerting is 
the fact that investment intentions for the year ahead are at their weakest levels since February 2012. 

– The acceleration of UK wages stalled unexpectedly in the fourth quarter, even as employment growth soared. 
Employment rose by 167,000 to 32.6 million, after an increase of 132,000 in the three months to November, and above 
market forecasts of a 140,000 gain. However, unemployment 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%. 
However, 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 output 
growth on a monthly basis 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.  

– The UK CIPS/IHS Markit construction sector PMI dropped 1.1 points to 49.5 in February, the latest survey published 
Monday showed. The disappointing reading marks the first time the sector has contracted since the snow-hit March 
2018. It is further evidence that the sector has slowed into 2019. 

– UK house price inflation rose sharply in February, with year-on-year growth up 2 percentage points to 2.8% from 
January's reading according to data from Halifax, the UK's leading mortgage provider. The result was the average house 
price in February was up to stg236,800 from stg223,629 in January. The more volatile monthly numbers showed house 
price growth rose 5.9% in February. On a quarterly basis, house prices rose 1.8% in the December-February period 
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relative to September-November. Anecdotal evidence appeared to suggest that the reason for the price increase was a 
lack of supply of houses for sale as opposed to a surge in demand for houses. 

Europe (ex. UK) 

– The yield on benchmark 10-year Bunds fell to -0.0150% on Friday, the first time Bunds yields were negative since 
October 2016, from 0.0840% on Friday the previous week as growth concerns increased after the IHS Markit Eurozone 
PMI showed manufacturing contracting at its fastest pace in almost six years.  

– The IHS Markit Eurozone Composite Purchasing Managers Index fell to 51.3 in March from 51.9 in February and was 
below market expectations for a slight rise. The manufacturing PMI fell to 47.6 from 49.3 the month before, indicating the 
fastest contraction in sector activity in nearly six year. The service sector PMI dropped only slightly, to 52.7 from 52.8. 
Combined manufacturing and services new order growth was flat for the second straight month, with export orders 
dropping at the fastest pace since September 2014, and the order backlog recording its largest decline since November 
2014. Employment gains slowed to the weakest level since September 2016. Business expectations for production in the 
coming year fell further.  

– Eurozone consumer confidence rose slightly to -7.2 in March from -7.4 in February, with the gain slightly below market 
expectations for -7.1, the European Commission reported Friday. 

Japan 

– The yield on 10-year Japanese Government Bonds fell over the past week to -0.0690% on Friday from -0.0340% the 
previous week on increasing growth worries.  

– Policy coordination with the government will be more important if downside risks to economic activity and prices were to 
materialize, a few Bank of Japan board members argued, the minutes of the January 22-23 policy meeting released 
Wednesday showed. However, the board largely saw no imminent need to consider taking additional steps to loosen 
policy further, as Japan's economy is expanding moderately underpinned by the virtuous cycle from profits to spending. 
One member "expressed the recognition that hastily changing policy amid a situation of high uncertainties would instead 
entail risks including accumulation of financial imbalances and increasing swings in economic activity, and therefore, it 
was important for the BOJ to take appropriate action in light of the prevailing conditions by adequately collecting and 
analyzing information," the minutes showed. 

– Japan's exports and imports both fell further in January, reflecting sluggish global demand, data released Monday by the 
Ministry of Finance showed. Japan's exports fell 1.2% on year in February, improving from the 8.4% decrease seen in 
January, but posting a third straight monthly fall and coming in below an MNI median economist forecast looking for a 
0.7% increase. Imports decreased by 6.7% on year in February, down sharply from January's -0.6% but close to MNI's 
median projected for a 6.1% drop. It was only the second year-on-year drop in 11 months. February's trade balance, 
driven by lower imports, increased to a Y339.0 billion surplus from a Y1.42 trillion deficit the previous month. Exports to 
the European Union and China rebounded, up 2.5% and 5.5% respectively, compared with the 2.5% and 17.4% falls 
seen in January. Exports to the U.S., however, slid to +2.0% from January's +6.8%. Imports from China tumbled to -
15.8% in February from January's 5.7% gain, reflecting the Chinese New Year Holiday. Those from the U.S. slowed to 
4.9% in February from the 7.7% in January. Imports from the EU rose by 0.5%, up from 2.8% drop in January. 

– Japan's annual core consumer inflation rate slowed to +0.7% in February from +0.8% in January, with prices for 
household durable goods picking up as energy costs fell, data from the Ministry of International Affairs and 
Communication released Friday showed. The national average core consumer price index (excluding fresh food) rose 
0.7% on year in February, the 26th straight year-on-year rise. Growth was lower than seen in an MNI survey of analysts, 
which looked for an acceleration to 0.8%. CPI increased by 0.1% on a monthly basis. Overall CPI was unchanged at 
0.2% on year in February, weighed in part by lower energy costs, which reported an annualized 4.5% gain (+4.9% in 
January). The underlying inflation rate, measured by the core-core CPI (excluding fresh food and energy) rose 0.4% on 
year in February, unchanged from the January print. Prices for household durable goods rose quickly in February to 
3.5% from the 0.2% in January. Education and entertainment also improved, falling just 0.6% after January's 1.6% drop. 
Prices for accommodation slowed to 3.5% in February from 5.8% in January.  

 

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.  
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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. 


