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Equities 

Region / 
Country  

 
Index 

 
Close 

 
Net Change 

Performance 
Year-to-date 52-week 

ASIA-PACIFIC  
Hong Kong  HSI  23297.15 (389.33) 6.31% 11.76% 
India  BSE 30 27865.96 (783.44) 6.69% 6.54% 
Japan  Nikkei  16449.84 (304.18) (13.58%) (5.40%) 
Singapore  STI  2869.47 12.52 (0.46%) 2.82% 
South Korea  KOSPI  2043.63 (10.44) 4.20% 4.12% 
Taiwan  WSE 9166.85 (117.77) 9.94% 12.05% 
EUROPE 
France  CAC  4448.26  (40.43) (4.07%) (0.16%) 
Germany  DAX  10511.02 (115.95) (2.16%) 8.80% 
Italy  FTSE MIB  16401.00 (51.84) (23.43%) (22.98%) 
Russia  RTSI  991.27 (1.43) 30.94% 25.52% 
U.K. FTSE 100  6899.33 (10.10) 10.53% 13.82% 
AMERICAS 
Brazil  IBOV  58367.05 (329.95) 34.64% 29.53% 
Mexico  IPC  47245.80 (532.68) 9.93% 10.82% 
Nasdaq  CCMP  5312.00 6.25 6.08% 14.97% 
U.S.  S&P 500  2168.27 3.58 6.08% 12.93% 
U.S.   DOW  18308.15 46.70 5.07% 12.43% 

Bonds 

  
Close 

Yield 
Previous Month ago Year ago 

10 Year Gilt  0.7480 0.7320 0.6420 1.7630 
10 Year BTAN  0.1230 0.1500 0.1490 0.9020 
10 Year Bund  -0.1170 -0.0810 -0.0920 0.5900 
10 Year Japan  -0.0780 -0.0480 -0.0710 0.3500 
10 Year Treasuries  1.6060 1.6150 1.5700 2.0600 

Base lending rates 

Prime Rates Latest  6 months ago  12 months ago  
U.S.  3.50 3.50 3.25 
Canada  2.70 2.70 2.70 
Japan  1.48 1.48 1.48 
Britain  0.25 0.50 0.50 
ECB  0.00 0.00 0.05 
Switzerland  0.50 0.50 0.50 
Australia 1.50 2.00 2.00 
Hong Kong  5.25 5.25 5.25 

Percent change is for indication only; local currency except where stated. 
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EQUITY MARKETS 

US 

 U.S. stocks turned in a positive week across the board - rescued at the last as alarm over a possible 
mass selloff and collapse of Deutsche Bank subsided and financial stocks rallied. Earlier in the week an 
agreement by the Organization of the Petroleum Exporting Countries to limit crude-oil supply spurred a 
bump in prices and energy stocks. Decent economic data and a political agreement to fund the Federal 
budget also helped keep the bears at bay. The Dow Jones added 0.26% over the week to close at 
18,308.15, the S & P 500 rose 0.17% to finish at 2,168.27, while the Nasdaq was up 0.12% at 5,312.00. 

 IBM moved to buy Promontory Financial for an undisclosed sum Thursday as it seeks to heighten its 
strength in financial advisory services linked to its Watson artificial intelligence platform. The acquisition 
of the financial consulting company will help IBM launch Watson Financial Services and advise 
corporate clients on risk and compliance, as it seeks to diversify away from its core computer business 
and take a share of the $270-billion a year market for helping banks manage regulatory change. 

 BlackBerry brought the blinds down on its smartphone manufacturing business Wednesday, opting to 
withdraw from the segment to focus on selling software and services instead. The Canadian company 
will license its brand and software to third-party phone makers, marking the end of a collapse that began 
when BlackBerry accounted for 20% of the international smartphone market and which has seen its 
market value shrink to $4 billion from $80 billion. The situation leaves fans of the phones in the U.S. and 
Europe without the prospect of new devices but deals have been signed with partners in Indonesia. 

 The fallout from the previous week’s Senate hearing into sham account creation at Wells Fargo 
continued midweek as the bank reacted to calls for its executives to be held accountable by declaring it 
would seek to reclaim up to $41 million in compensation from chairman and chief executive John 
Stumpf, as well as about $19 million from fellow executive Carrie Tolstedt. The bad news for the bank 
continued when the treasurer of the state of California, where the bank is headquartered, announced he 
would suspend ties with the bank. John Chiang said he would block the bank from 
underwriting municipal bond deals. 

 Yahoo joined the queue of companies facing censure from U.S. lawmakers Tuesday after senators 
demanded the company explain why the hacking of 500 million of its accounts two years ago had only 
come to light last week. The group of six Democrat senators labelled the handling of the breach as 
unacceptable in a letter to Yahoo’s boss Marissa Mayer, who likely has her hands full putting out fires 
associated with the potential negative impact of the incursion on the pending takeover of Yahoo’s core 
assets by Verizon Inc. 

 CBOE Holdings agreed to buy Bats Global Markets for $3.2 billion Monday, in the process swallowing a 
challenger that was eroding its market share. The move is part of a wave of consolidation deals in the 
international exchange market, and puts CBOE ahead of Nasdaq in terms of U.S. options market share, 
and gives it a foothold in equities, where Bats ranks second in daily volumes.  

UK 

 London stocks lost ground last week, weighed by falling commodities prices and the unease over a 
possible collapse of Deutsche Bank, not to mention some lackluster corporate earnings news. The 
FTSE 100 fell 0.15% over the week to end at 6,899.33. 

 Royal Bank of Scotland affirmed the ring-fencing of its core banking operations by unveiling a new 
name for its investment operation on Friday: NatWest Markets. RBS and other U.K. lenders with more 
than GBP25 billion of deposits are working to meet a 2019 deadline for restructuring that spins off their 
investment banking activities to protect their consumer facing operations from unnecessary risk. RBS 
will place the personal, private, business and commercial customers of its NatWest, Coutts and Ulster 
banks behind the fence. 

 Capita shares fell 29% Thursday, wiping $2.3 billion off their value after the outsourcing group warned 
that the Brexit vote had led to clients delaying contract signings and that this would adversely affect its 
2016 profit. Capita also said its asset services division was feeling the pinch as a result of fewer fund 
launches and flotations. It now estimates net profit for the year at a midpoint of GBP545 million, 
compared with a forecast for GBP614 million. 

 Sainsbury’s said Wednesday fiscal second-quarter sales at stores open over a year slipped 1.1% (ex-
fuel) - just beating analysts’ forecasts for a fall of 1.2% but extending a 0.8% drop experienced in the 
first quarter. The supermarket said falling food prices were largely to blame for the poor results, but 
reiterated its confidence in remaining competitive despite a difficult trading environment owing to the 
fallout from the Brexit vote and its effect on Sterling. 
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 Deutsche Post, which owns the DHL brand, made further inroads into the U.K. market via the 
GBP242.7-million acquisition of U.K. Mail Wednesday. The deal makes provision for U.K. Mail 
shareholders to receive GBP4.40 per share and a dividend of 5.5 pence a share, equivalent to a 43% 
premium on the stock’s Tuesday closing price. 

 Standard Chartered revealed its involvement in a potentially messy scandal Tuesday, disclosing that it 
had complied with its obligation to report accusations of foul play at an Indonesian power company it is 
invested in to the U.S. Justice Department’s foreign bribery unit. The Wall Street Journal reported that 
Standard Chartered had already completed its own investigation centering on whether officials at 
MAXpower Group had paid bribes to win contracts, in the process dealing a further blow to the bank’s 
credibility in Asia following the July identification by Singapore authorities of lapses in its antimony-
laundering operations linked to a Malaysian sovereign wealth fund. 

Europe (ex. UK) 

 European stocks fell weighed down by the turmoil over Deutsche Bank and unease over the timing and 
extent of further quantitative easing. The Eurofirst 300 lost 0.66% over the week to close at 1,350.66. 

 Deutsche Bank shares recovered from a 33-year low Friday after senior executives and regulators 
spoke out to assuage market fears over the lender’s liquidity following revelations Thursday that hedge 
funds had begun to pull their support from the bank, and investors began to picture another Lehman 
moment. Earlier in the week, the bank announced that it had sealed a deal to sell Abbey Life, its U.K. 
insurance business, to Phoenix Group Holdings for GBP935 million. The arrangement is part of the 
German lender’s drive to focus on its core assets amid demands for $14 billion from the U.S. 
Department of Justice, among other claims resulting from litigation, though rumors and precedent 
suggest the eventual settlement will work out significantly lower. The move will result in Deutsche Bank 
booking an EUR800 million pretax loss in the first quarter, but will lift its capital ratio by 10 basis points. 

 Telefónica, creaking under the weight of EUR53 billion in debt, was forced to abandon its plan for an 
EUR1.2-billion flotation of its Telxius infrastructure unit Thursday after it failed to attract adequate 
demand. The company said orders for the share sale did not reflect sufficient value to make it 
worthwhile and it would continue to analyze alternatives, as well as seek to educate investors on the 
value of its undersea cable business, which had incurred a steep discount on the sale. 

 SABMiller and Anheuser-Busch InBev shareholders approved their takeover deal Wednesday, 
overcoming opposition by SABMiller investors and clearing the way to creating a combined company 
with annual revenue of about $55 billion and sales equivalent to more than one in four of every beer 
sold worldwide. Anheuser-Busch said it expected to delist SABMiller on Oct. 6 before launching share in 
the combined company on markets in Brussels, Johannesburg, Mexico and New York. 

 Shares in Lanxess AG rose Monday after the German chemicals company said it would buy Chemtura 
Corp. of the U.S. for EUR2.4 billion. The deal will give Lanxess greater presence in additives for 
lubricants and flame retardants, and expand its North American footprint as it seeks to diversify away 
from reliance on synthetic rubber business. 

Japan 

 Japanese stocks declined last week, weighed by the fallout from the turmoil in the Europe and U.S. 
bank sector, a pullback in optimism over the OPEC agreement’s real impact, and yet another month in 
which inflation declined in Japan despite the central bank’s best efforts to the contrary. The Nikkei 225 
Index lost 1.82% over the week to finish at 16,449.84.  

 Mitsui & Co. unveiled a deal with Vale to buy a stake in a Mozambique coal mine and associated 
transport infrastructure for about $770 million Friday. The Japanese company will take a 15% stake in 
the mine and 35% of the rail and port facilities, with the deal representing decent value for Mitsui after 
its initial December 2014 decision to invest and the intervening slump in the price of coking coal.     

 Chemical maker Tokuyama called time on its investment in a Malaysian subsidiary Wednesday, opting 
to sell the polysilicon production facility to South Korea’s OCI, despite having invested some Y200 
billion since construction began in 2011. Quality control issues resulted in the plant failing to complete a 
delivery of polysilicon for semiconductors, and could not compete with the low-cost output of solar cell-
grade polysilicon from Chinese rivals. OCI will pay $98 million to assume control of all shares. 

 Japan’s top two Coca-Cola bottling companies agreed to merge Tuesday, potentially forming a venture 
with Y1-trillion in annual sales and surpassing current market leader Suntory Beverage & Food in sales 
volume. Fukuoka-based Coca-Cola West will remain listed in Tokyo led by President and master 
dealmaker Tamio Yoshimatsu, while Coca-Cola East Japan will delist. 
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Asia-Pacific (ex. Japan) 

 Mainland Chinese stocks also plumbed negative territory last week amid mounting concerns over the 
possibility of a bubble in China’s property market, and a weak though expansionary turnout for 
manufacturing sector activity in September. The Shanghai Composite Index dropped 0.94% over the 
week to settle at 3,005.51. 

 Hong Kong stocks also fell back last week, suffering from profit-taking related to fears of an international 
meltdown if Deutsche Bank tanks, which pared the benchmark index’s gains for the quarter. The Hang 
Seng Index was off 1.64% for the week at 23,297.15.  

 Taiwan stocks also booked declines last week, with a decision by the central bank to leave interest 
rates on hold and announce that it had down all it can to support the economy doing nothing to improve 
the dour international sentiment. The Taiex declined 1.27% over the week to close at 9,166.85.  

 South Korea stocks also fell back last week, with a strike by workers at Hyundai Motor, the world’s fifth 
largest carmaker, adding to jitters due to the prospect of such unpaid protest actions harming both 
domestic consumption and the nation’s exports. The Kospi fell 0.51% over the week to end at 2,043.63. 

 Singapore stocks edged higher last week, buoyed by optimism across energy shares following a rise in 
crude oil prices. The Straits Times Index gained 0.44% over the week to reach 2,869.47. 

Emerging Markets 

 Brazil stocks declined last week, weighed by profit-taking from a quarter of gains and amid doubts over 
whether the government can push through much needed fiscal adjustment that would be a boon for 
stock investors. The Bovispa was off 0.56% for the week 58,367.05.  

 Mexico stocks also retreated last week, falling in the face of souring investor sentiment as corporate 
profits weaken, the peso continues to be routed and investors contemplate the fallout from a potential 
Trump government across the border. The IPC finished down 1.11% for the week at 47,245.80.  

 Indian stocks suffered something of a collapse last week after Indian and Pakistani troops took pot 
shots at each other in Kashmir and the Delhi launched air raids on what it claimed were terrorist 
positions. The BSE 30 dropped 2.73% over the week to close at 27,865.96.  

 Russian stocks edged lower last week, dragged down by the fallout from the banking sector after 
notching gains related to higher oil prices. The RSTI slipped 0.14% over the week to end at 991.27. 

ALTERNATIVE ASSETS 

 Crude oil prices rose strongly last week, and booked gains for the month, though WTI suffered a first 
quarterly loss for the quarter even as Brent Crude edged slightly higher over the same period. The 
catalyst for the weekly gains was the OPEC agreement to limit supply, though traders remained 
sceptical with over two months to go until the deal is ratified. Benchmark U.S. crude oil rose 8.4% over 
the week to close at $48.24 a barrel in New York. Brent crude, the international standard, added 6.9% 
over the week to settle at $49.06 a barrel in London. 

 Gold prices lost ground last week, as losses Friday pared gains for the quarter, but left bullion higher for 
the month. Investors were unfazed by the equity market turmoil last week, choosing to take profit and 
remain tuned to commentary from the Federal Reserve over the timing of interest rates to influence their 
position in the precious metal, which usually moves inversely to the dollar as it is priced in the currency. 
Gold for December delivery lost 1.83% over the week to settle at $1,317.10 a troy ounce. 

FIXED INCOME 

US 

 The yield on benchmark 10-year Treasuries fell to 1.606% last week, down from 1.615% at the previous 
week’s bell, reflecting investor concern over the fallout from the Deutsche Bank situation.  

 Personal income rose 0.2% in August, as expected, while an as-expected 0.2% gain in the core PCE 
price index lifted the year-on-year rate for core inflation growth to 1.7% after holding at 1.6% for five 
straight months, data released by the Commerce Department Friday morning showed. Even with the 
small uptick, the year-on-year rate of growth for August core PCE prices suggests little movement in 
underlying rate of inflation and is still below the 2.0% rate cited by the Federal Reserve. 

 Second quarter GDP growth was revised up to a 1.4% annual rate from the 1.1% pace in the second 
estimate, compared with expectations for a 1.3% increase, data released Thursday by the Bureau of 
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Economic Analysis showed. Despite the upward revision, the data does little to alter the picture of a 
weak quarter that should give way to improvement in the third quarter with an increase closer to 2.5%. 
The upward adjustment to second-quarter growth was due to a strong upward adjustment in 
nonresidential fixed investment, mainly structures. Also, the inventory drag was revised to be smaller, 
and an upward adjustment to exports and a downward revision to imports resulted in a narrower net 
export gap than previously estimated. 

 After several weeks of partisan wrangling, the Senate and House passed identical bills Wednesday 
night that fund the federal government until Dec. 9, sending the measure to President Barack Obama 
for his signature. The Senate approved the stop-gap spending bill 72 to 26 and then the House later 
passed the same bill on a 342 to 85 vote, thus sending it to Obama. This defuses this year's version of 
the annual autumn ritual of fiscal brinksmanship – at least until Dec. 9. The legislation came together 
when Democrats effectively relented and agreed to provide funds for the residents of Flint, Michigan in 
separate legislation after the elections. 

 Federal Reserve Chair Janet Yellen said Wednesday she expected the policymaking Federal Open 
Market Committee to continue to gradually remove monetary policy accommodation but added there 
was no fixed timeline for doing so. "We expect to see solid job growth continue," Yellen said while 
answering questions at a House Financial Services Committee hearing. "But we do need, if things 
continue on their current course, to gradually remove the accommodation that is there." The current 
level of accommodation "is probably not that much," and is likely lower than previous thought "as 
economists have reconsidered what is a neutral stance of policy," she said. "But, nevertheless, there is 
accommodation and there is no fixed timetable for removing it.” 

 The value of durable goods new orders held roughly steady in August, compared with expectations for a 
sharp decline, as transportation orders posted a small gain instead of a drop, data released by the 
Commerce Department Wednesday indicated. Analysts had expected a 1.1% decline in total new 
orders, in large part due lower Boeing orders. While nondefense aircraft orders did decline by 21.9%, 
defense aircraft orders posted a 24.2% increase. In addition, motor vehicles orders rose 0.7%, so total 
transportation orders rose 0.6% after an 8.9% surge in July, a downward revision from the 10.6% gain 
previously reported for July. 

UK 

 The yield on 10-year Gilts rose to 0.748% last week, up from 0.732% at the prior week’s finish, as 
investors looked past the Deutsche Bank turmoil late in the week to focus on the upward trend in oil 
prices and some robust U.S. economic data.  

 U.K. growth was even stronger than initially reported in the lead up to the vote to leave the European 
Union, according to GDP figures updated Friday, boosted by upward revisions to business investment 
and the service sector. However, the current-account deficit widened, but remained well below the 
record highs, when measured as a proportion of output, touched at the end of 2015. Gross domestic 
product expanded by 0.7% in the second quarter, exceeding both the MNI median forecast, and the 
0.6% pace recorded last month. 

 U.K. consumer confidence continued to bounce back from the post-Brexit lows in September, with 
sentiment rebounding to levels last seen prior to June's EU referendum, a report released Friday 
showed. The GfK Consumer Confidence Index climbed 6 points to -1 in September, following a 5-point 
gain notched up in August. The rebound in both September and August follow on from result July's post 
vote slump to -12, when it recorded the sharpest month-on-month decline since March 1990. As in 
August, all five measures used to calculate the index increased in September. 

 U.K. house price inflation inched higher September, the latest survey from the Nationwide Building 
Society showed Friday. The Nationwide House Price Index showed prices rose 0.3% on the month, 
below the 0.6% pace recorded in August. Prices rose 5.3% on the year after a 5.6% increase in the 
prior month. Commenting on these data, Nationwide chief economist Robert Gardner noted there 
remained a lack of supply in the market. 

 U.K. retail sales were choppy throughout the summer, with the latest figures Wednesday showing a 
contraction in September after a rise in August. The CBI Distributive Trades Survey showed the sales 
volume balance was -8 in September, following a 9 outturn in August and -14 in July. The expected 
sales balance for October was 7, compared with 3 for September and -12 for August. The three-month 
sales volume moving average for September dropped to -4 from zero in August and -1 in July. The 
choppy monthly pattern of retail sales highlights how these numbers can be driven by weather, 
discounting and other factors that do not reflect economic fundamentals. 

 UK financial services firms saw deteriorating sentiment in the three months to September, hit by 
challenges of lower interest rates and the fallout from the UK vote to leave the European Union, a 
survey released Monday showed. Optimism in the sector fell again in the last three months, the third 



Schroders Weekly market watch  

 

6 
 

consecutive quarter of declining sentiment, declining for the longest period since the 2008 financial 
crisis, the latest CBI/PwC Financial Services Survey showed. On Brexit, slightly more than half said the 
overall impact of the vote was likely to be negative, while only 1 in 10 saw the outcome as a positive. 
The survey pointed to three main risks to the sector post-Brexit; overall impact on the economy, access 
to the single market and the prospect of lower yields. 

Europe  (ex. UK) 

 The yield on benchmark 10-year bunds fell to -0.117% last week, down from -0.081% at the previous 
week’s close, as investors battened down the hatches in the face of the uncertainty surrounding 
Deutsche Bank’s stability.   

 European Central Bank Executive Board member Sabine Lautenschlaeger is the latest bank policy 
maker to say already in place policies need to be given time to work through to the real economy and 
that no additional stimulus is needed at present. In an interview with Borsen Zeitung, published Friday, 
Lautenschaeger said measures taken by the ECB in 2014 and 2015 were only now starting to have an 
impact on borrowing conditions. "The fact is that monetary policy needs time to take full effect. When a 
central bank makes a decision, the initial impact is a psychological one - the markets shout 'hurrah'," 
Lautenschlaeger said. 

 Euro area economic sentiment bounced back in September, feeding hopes that the region's recovery 
remains resilient in the face of international headwinds. Flanked by a pickup in inflation, the data will 
likely cement the European Central Bank's wait-and-see stance, as Bank staff continue to study options 
of how to boost the pool of QE-eligible assets. The European Commission Economic sentiment index, 
released Thursday, recovered more than generally expected, hitting the highest since January this year, 
driven by a brighter mood in industry. Importantly, the commission's survey also offered some 
encouraging news on the pricing front, as the subindex for consumer price expectations over the next 
12 months reached its second highest in 2016. Selling price expectations firmed in industry and, to a 
lesser extent, in construction and services, while they eased somewhat in retail trade, the data showed. 

 Germany’s Manufacturing Sector Sentiment brightened considerably in September, Wednesday data 
from the Ifo’s Economic Research Institute showed, as the current conditions index reached 18.9, its 
highest since July’s 19.3 and up from 16.3 in August, and each subindex showed signs of improvement. 

 Financing conditions in the euro area must remain supportive for the European Central Bank's baseline 
economic scenario to materialize, ECB President Mario Draghi told European lawmakers Monday. 
Keeping his cards close to his chest, Draghi told European Parliament it had "never discussed exit 
strategies" but also hasn’t discussed fresh policy initiatives to boost growth and inflation. "Financing 
conditions must remain supportive for our baseline scenario to materialize," Draghi said. "Therefore, the 
Governing Council will continue to monitor economic and financial market developments very closely." 
Draghi pledged that the Bank "will preserve the very substantial amount of monetary support that is 
embedded in our staff projections" and that is needed to bring inflation back to target. 

Japan 

 The yield on 10-year JGBs dropped to 0.078% last week, retreating from -0.048% at the previous 
week’s finish, despite the central bank deciding to cut the level of its purchases of bonds with five to 10 
years remaining to Y410 billion from Y430 billion amid criticism that heavily negative interest rates are 
hurting margins for lenders and investment returns for pension funds. 

 Domestic inflation continues to slide even measured by the Bank of Japan's favorite, narrow indicator, 
threatening the bank's aim of achieving 2% inflation during fiscal 2017. The BOJ said Friday it estimates 
that CPI minus volatile fresh food and energy, which it believes shows a clearer price trend amid low 
crude oil prices, rose 0.4% on year in August. The pace of increase shows a deceleration from 0.5% in 
July and this year's peak of 1.0% seen in February. 

 Japan’s industrial production rebounded 1.5% from the previous month in August after falling 0.5% in 
July and gaining 2.4% in June, Friday data showed, coming in higher than the median economist 
forecast for a rise of 0.5%, and reflecting a modest economic recovery. It prompted the government to 
upgrade its view. Higher output of semiconductors, computers and chemicals outpaced lower output of 
passenger cars, fuels and metal products. 

 Retail sales slumped 2.1% on year in August for the sixth straight drop and the 10th fall in the past 12 
months, coming in weaker than the median economist forecast for a fall of 1.8%. In July, the measure 
dropped 0.2%. Typhoon weather kept shoppers away and there was one less weekend compared to a 
year before. Structurally, retail sales remain weak, hit by sluggish private consumption, given the slow 
wage recovery as well as lower spending on goods by Chinese and other tourists. 
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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. 

 
 


