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Equities 

 
Region Country 

 
Index 

 
Close 

 
Net Change 

Performance 
Year-to-date 52-week 

ASIA-PACIFIC  
Hong Kong  HSI  22723.45 379.24 3.69% 1.00% 
India  BSE 30 26316.34 166.10 0.76% 2.10% 
Japan  Nikkei  18381.22 413.81 (3.43%) (7.39%) 
Singapore  STI  2859.33 20.68 (0.81%) (1.12%) 
South Korea  KOSPI  1974.46 (0.12) 0.67% (1.74%) 
Taiwan  WSE 9159.07 150.28 9.85% 9.22% 
EUROPE 
France  CAC  4550.27 45.92 (1.87%) (7.00%) 
Germany  DAX  10699.27 34.71 (0.41%) (4.21%) 
Italy  FTSE MIB  16515.11 249.21 (22.89%) (26.14%) 
Russia  RTSI  1018.36 27.29 34.52% 15.87% 
U.K. FTSE 100  6840.75 64.98 9.59% 7.94% 
AMERICAS 
Brazil  IBOV  61559.08 1597.32 42.00% 31.35% 
Mexico  IPC  45357.85 993.68 5.54% 2.76% 
Nasdaq  CCMP  5398.92 77.41 7.82% 5.53% 
U.S.  S&P 500  2213.35 31.45 8.29% 5.96% 
U.S.   DOW  19152.14 284.21 9.91% 7.52% 

Bonds 

  
Close 

Yield 
Previous Month ago Year ago 

10 Year Gilt  1.4200 1.4580 1.0890 1.8870 
10 Year BTAN  0.7900 0.7610 0.3040 0.8030 
10 Year Bund  0.2380 0.2820 0.0290 0.4760 
10 Year Japan  0.0370 0.0400 -0.0640 0.3090 
10 Year Treasuries  2.3700 2.3370 1.7580 2.2320 

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 1.75 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 advanced for a third straight week to notch a string of record high closes. Investors took 
advantage of what is usually a positive week for sentiment on the Thanksgiving holiday Thursday and 
the Black Friday sales, as well as continued expectations that the ascension of Donald Trump will be 
positive for economic growth. The Dow Jones rose 1.51% over the week to close at 19,152.14, the S & 
P 500 added 1.44% to finish at 2,213.35, while the Nasdaq climbed 1.45% to end at 5,398.92. 

 Stripe completed fundraising of $150 million Friday, securing a valuation for the payments company of 
about $9 billion, up from just $5 billion last summer and the highest of any player in the field. The 
company said the money would be used to improve developer tools, widen its software offering and 
expand its international presence.  

  Dr Pepper Snapple acquired Bai Brands for $1.7 billion Wednesday, bringing the maker of antioxidant 
drinks into its existing orbit of sugary drinks such as Dr Pepper, 7UP and Orangina, The move 
recognizes the consumer shift towards healthier alternatives. Dr Pepper Snapple said it expects the 
deal to generate about $425 million in 2017 net sales.  

 Shares in Eli Lilly fell Wednesday after revelations a large clinical trial for a new Alzheimer’s medicine 
had shown the drug, known as Sola, to be no better than placebo. The results saw some $10 billion 
wiped off the drugmaker’s share price, and erased hopes for what had been our best hope for slowing 
cognitive decline in Alzheimer’s, which as yet has no cure, nor means of slowing its progression.  

 Koch Industries blazed a trail for offshore cash hoarders around the world Monday after the company 
won a court ruling that determined it could keep about $2 billion in profits from investors with Bernard 
Madoff. The brothers Koch did manage to augment their feeder-fund channelled investments 
considerably, but Judge Bernstein of the Federal Bankruptcy Court in Manhattan said foreign 
bankruptcy proceedings blocked the victims’ trustee from accessing the cash. 

 Symantec announced Sunday it had reached a deal to buy identity theft protection company LifeLock 
for $2.3 billion in a bid to establish a digital safety platform aimed at families and young people. The 
price of the deal represented a premium of 15.7% on LifeLock’s Friday closing share price. Symantec in 
August purchased Blue Coat, another Internet security company, which it will seek to combine with its 
existing Norton offering and LifeLock to deliver “comprehensive cyber defense for consumers.” 

UK 

 London stocks tracked Wall Street higher taking their lead from rising commodities prices early in the 
week and data confirming U.K. third-quarter gross domestic product increased by 0.5% on the year. The 
FTSE 100 put on 0.96% over the week to close at 6,840.75. 

 Barclays found itself in hot water Friday after a lawyer for dismissed executive Richard Boath offered 
evidence that the bank’s senior legal officer had breached a pledge to the Serious Fraud Office in the 
process of having Boath fired. Barclays had pledged not to use a transcript of an interview between the 
SFO and Boath for any purpose other than the legal dispute between the bank and the SFO that was 
happening at the time– a 2014 dispute over the potentially fraudulent nature of funds raised from the 
Middle East to avoid a post-2008 bailout. Boath is cooperating with the SFO in the role of whistle-
blower. Barclays has denied the claim and the case is continuing.  

 Thomas Cook announced Wednesday that revenues in the year to Sept. 30 fell by GBP22 million to 
GBP7.8 billion, while pretax profits declined by 16% to GBP42 million. The company said that terrorist 
attacks had crimped growth but that the fall in the value of the pound had helped maintain profit 
because it makes more than two-thirds of its revenue outside the U.K..  

  U.K. homebuilders were feeling the pinch as stock markets adjusted to crimped post-Brexit demand, 
this week it’s the real estate agents’ turn, with Countryside shares leading the market lower Thursday, 
falling 13%. The agency group warned that full-year profits will be at the lower end of expectations, and 
blamed changes to stamp duty and the uncertainty over Brexit for weaker transactions, which it said 
would persist until well into next year. The group announced third-quarter revenue fell to GBP188.5 
million, down from GBP197.1 million in the same period last year. 

 Skyscanner Holdings agreed to be bought by China’s Ctrip.com for GBP1.4 billion Wednesday, but will 
retain operational independence after the deal, earmarked for before the end of 2016. The acquisition of 
the Scotland-based company brings 60 million monthly active users into the Ctrip fold, and marks a 
successful transition for Skyscanner, which was thought to be seeking a sale or an initial public offering.  

 Rio Tinto’s new boss Jean-Sébastien Jacques said Wednesday that he plans to focus on grinding 
greater efficiencies out of the miner’s existing assets over grappling for growth from mergers and 



Schroders Weekly market watch  

 

3 
 

acquisitions. Jacques said Rio could help cash generation by as much as $5 billion by end-2021, and 
confirmed it was on track to make about $2 billion of cost savings this year, and that capital expenditure 
would come in at under $3.5 billion, against previous guidance for about $4 billion.  

Europe (ex. UK) 

 European stocks advanced benefiting from the strength of the dollar on relative cheap valuations as 
compared with the U.S., and expectations for higher infrastructure spending from a Trump-led 
government. The Eurofirst 300 rose 1.01% over the week to end at 1,351.66. 

 The city of Barcelona said Thursday that it will impose fines of EUR600,000 each on Airbnb and 
HomeAway for offering unlicensed tourist residences for short-term let. The mayor of Barcelona 
accused the sites not paying taxes, driving up rental prices and forcing out local residents. As the two 
sites have more than 5,000 listed properties between them, the city decided to impose the maximum 
possible fine. 

 Rémy Cointreau said Thursday that first-half operating profit rose 7% on the yea to EUR123.9 million, 
beating estimates. Group sales were up 4.1% to EUR513.4 million, largely driven by strong 
performance in the Americas and China of high-end products, as well as positive exchange rate effects. 
Operating profit at the spirit maker’s House of Rémy Martin division climbed 9.1% at constant exchange 
rates to EUR101.9 million. 

 Lufthansa cancelled almost 900 flights Wednesday and Thursday as the effect of a two-day pilot strike 
over pay took hold, and short-haul routes braced for disruptions on Friday as well. The airline had tried 
to block the walkout in court, but the move merely resulting in the Cockpit union rallying its members to 
extend the strike in retaliation.  

 ThyssenKrupp said Wednesday that net income for the fiscal year fell 4.2% to EUR296 million, on 
earnings of EUR1.5 billion, which was in line with estimates. Germany’s largest steelmaker said it had 
endured a tough year beset by rising materials costs and price pressures, which in turn have prevented 
it from raising its dividend above the existing EUR0.15 per share. The company forecast revenue net to 
rise to about EUR1.7 billion in fiscal 2016, as well as a marked improvement in net income. 

Japan 

 Japanese stocks posted strong gains lifted by an easing of the yen to its lowest against the dollar in 
eight months, providing a fillip for exporters, and as data showed deflation may finally be easing after 
headline consumer prices turned positive in October for the first time since February. The Nikkei 225 
Index gained 2.30% over the week to settle at 18,381.22. 

 Toyota said Thursday that it has discovered a means of making more efficient EV batteries that will 
allow it to build vehicles with up to 15% greater range and battery life in around three years. The motor-
vehicle maker said it has hit upon a way of observing how lithium ions move inside electrodes in real 
time, the first step in improving the performance of lithium-ion batteries, an obstacle in the development 
of the technology that is of concern to all players in the field, including Tesla Motors.  

 Alps Electric announced Wednesday that it has developed a motor-driven haptic feedback device that 
can simulate touch pressures and temperatures in virtual reality simulations, including those for video 
gaming and entertainment, as well as medical and maintenance training. The company said it expects 
to start mass production next year and hit sales of Y10 billion by 2020.  

 Blackstone is aligning the sale of some $2.3 billion worth of Japanese property assets to Anbang 
Insurance of China, various media reported Tuesday. Analysts pointed to the Bank of Japan’s policy of 
buying into real-estate investment trusts as a driver of the appeal of the real estate for the China insurer, 
which noted it was diversifying away from fixed income into other asset classes with stable income.  

Asia-Pacific (ex. Japan) 

 Mainland China stocks tracked international equities higher and were given and added boost by gains 
from insurers expecting to gain from higher U.S. bond yields. The Shanghai Composite Index rose 
2.15% over the week to close at 3,261.49. 

 Hong Kong stocks enjoyed a positive week, with stocks benefitting from inflows from China ahead of the 
imminent opening of the Shenzhen-Hong Kong Connect program. The Hang Seng Index climbed 1.70% 
over the week to stop at 22,723.45. 

 Taiwan stocks tracked international markets higher taking their lead from the risk-on environment and 
advancing across the board save for the transport sector, which suffered from the financial difficulties of 
TransAsia Airways. The Taiex Index was up 1.67% for the week at 9,159.07.  
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 South Korea stocks ended the week flat after an easing of the dollar spurred gains from foreign 
investment inflows but a continuing political scandal involving President Park Geun-hye kept sentiment 
subdued. The KOSPI dropped 0.01% over the week to settle at 1,974.46. 

 Singapore stocks made gains as the U.S. trading holiday helped investors focus on domestic boards, 
and an early week commodities rally helped miners and energy issues. The Straits Times Index put on 
0.73% over the week to end at 2,859.33. 

Emerging Markets 

 Brazil stocks benefited from the commodities rally, with energy issues the big gainers ahead of next 
week’s OPEC price-agreement meeting. The Bovispa was up 2.66% for the week at 61,559.08.  

 Mexico stocks rose showing little fear of the effect a Trump presidency may have on everything from 
trade to remittances, though many investors opted for defensive plays on top of the commodities buys 
picked up in other markets. The IPC added 2.24% over the week to end at 45,357.85. 

 Indian stocks advanced after the fall of the rupee to a record low powered up exporters. However, 
consumer issues continued to suffer in the wake of a continuing cash crunch caused by government 
measures to restrict corruption. The BSE 30 rose 0.64% over the week to close at 26,316.34. 

 Russian stocks moved higher on higher crude oil prices, and supported by gains in materials, mining 
and telecoms sectors, on continued expectations for a more favourable trading environment after Trump 
takes office. The RSTI gained 2.75% over the week to finish at 1,018.36. 

ALTERNATIVE ASSETS 

 Crude oil prices rose on expectations that this week’s meeting of OPEC in Vienna will yield a deal to cut 
production after Saudi Arabia offered details of a concrete plan. However, prices fell Friday after the oil 
state said it would not attend a meeting with non-OPEC producers scheduled for Monday. Benchmark 
U.S. crude rose 0.5% over the week to settle at $46.06 per barrel in New York. Brent crude, used to 
price international oils, added 0.5% to reach $47.10 in London. 

 Gold prices declined with valuations suffering as a result of the dollar index notching its strongest 
reading in over a decade, as expectations for a December U.S. interest rate rise firmed. Analysts 
pointed to the increased likelihood that the Federal Reserve may be planning to implement regular 
interest rate rises next year to contain inflation. Gold for December delivery lost 2.46% over the week to 
$1,179 per troy ounce. 

FIXED INCOME 

US 

 The yield on benchmark 10-year Treasuries rose to 2.37% up from 2.337% at the previous week’s finish, 
nearing their highest in a year and a half as traders doubled down on bets that the Fed will raise interest 
rates at its December meeting.  

 The minutes of its latest meeting made clear Wednesday that a majority of Federal Open Market 
Committee members expect to raise rates in December barring some external shock that significantly 
increases international economic risks. "Most participants" said a rate rise would be appropriate 
"relatively soon," as long as "incoming data provided some further evidence of continued progress 
toward the Committee's objectives," the minutes of the Nov. 1-2 meeting said. And some FOMC 
members argued the increase "should occur at the next meeting" if the Fed were to "preserve credibility" 
as policymakers had thoroughly prepared markets for such a move through its public comments in 
recent weeks. 

 The pace of new single-family home sales fell to a weaker-than-expected 563,000 seasonally adjusted 
annual rate in October following downward revisions to the previous three months, data released by the 
Commerce Department Wednesday showed. The sales pace was expected to hold steady at 593,000, 
based on an MNI survey of economists. The decrease in the October sales pace was owing to declines 
in three of the four regions. Sales were fell 9.1% in Northeast, 13.7% in the Midwest, and 3.0% in the 
large South region. Sales posted an 8.8% increase in the West. 

 The value of durable goods new orders jumped 4.8% in October, well ahead of expectations, as 
transportation orders posted a 12.0% aircraft-led increase, data released by the Commerce Department 
Wednesday indicated. Total durable goods new orders were revised up to a 0.4% gain in September 
from the 0.3% decline reported with the factory orders data on November 3, a positive factor for the 
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revision to third-quarter GDP when it released on Nov. 29. New orders excluding transportation rose 
1.0% in October, a fourth straight gain in the actual level, following an revised 0.2% gain in September. 

 The value of durable goods new orders jumped 4.8% in October, well ahead of expectations, as 
transportation orders posted a 12.0% aircraft-led increase, data released by the Commerce Department 
Wednesday indicated. Total durable goods new orders were revised up to a 0.4% gain in September 
from the 0.3% decline reported with the factory orders data on Nov. 3, a positive factor for the revision 
to third-quarter GDP when it released on Nov. 29. New orders excluding transportation rose 1.0% in 
October, a fourth straight gain in the actual level, following an upward revised 0.2% gain in September. 

 The health of the U.S. economy in the long run depends in part on fiscal policies that lift productivity 
growth and long-term equilibrium interest rates, Federal Reserve Vice Chair Stanley Fischer said 
Monday. Smart spending and structural reforms by Washington would lessen the economy's excessive 
dependence on monetary policy, which has done about all it can to cushion the economy against 
nearer-term cyclical shocks, he said. "Certain fiscal policies, particularly those that increase productivity, 
can increase the potential of the economy and help confront some of our longer-term economic 
challenges," Fischer told the Council on Foreign Relations in New York. 

UK 

 The yield on 10-year Gilts dropped to 1.42% down from 1.458% at the previous week’s close, as 
investors bought into safe-haven debt on a lack of a positive steer from the Autumn Statement or the 
third-quarter GDP print, as well as uncertainty over how next week’s OPEC meeting will affect oil prices.  

 U.K. retail sales growth accelerated in November, with the volume of sales growing at the fastest pace 
since September 2015, a survey released Friday showed. The CBI November Distributive Trades 
survey showed the volume of sales reported balance rose to 26% from 21% in October, the highest 
since September 2015, and the expected sales balance for December showed strong growth was 
expected to continue, as it came in at 23%. The quarterly survey showed employment was expected to 
continue to growth, with a net 34% saying they expected a rise over the next three months. 
Expectations for price increases eased back to a net 17% in November from 43% in August. 

 Analysts trawling through the detail of Wednesday's Autumn Statement and the underlying forecasts 
from the Office for Budget Responsibility highlighted how shockingly poor the outlook for U.K. real 
earnings growth is assumed to be. Rising inflation, lower growth and weak productivity growth entail U.K. 
workers real take home pay is going to grow at a glacial pace. The OBR's inflation forecasts were below 
those of the Bank of England, so the reality could be worse still. Real wages are not expected to get 
back to the levels they were at in the early days of the international financial crisis throughout the five 
year forecast period. "Overall, real average earnings are forecast to rise by less than 5% between now 
and 2021 On these projections real wages will, remarkably, still be below their 2008 levels in 2021," 
Paul Johnson, director of the Institute for Fiscal Studies, said. 

 U.K. October mortgage approvals were higher than in the previous month, rising to the highest since 
before the U.K.'s referendum vote to leave the European Union, data released Wednesday by the 
British Bankers Association showed. Big banks' mortgage approvals rose to 40,851 in October, up from 
38,690 in September, although down 10% on October 2015. "Mortgage approvals ticked up a little 
October. There has only been a relatively modest increase in activity since the Bank of England cut 
rates in August," Rebecca Harding, Chief Economic Advisor at the BBA, said. 

 U.K. Chancellor of the Exchequer Philip Hammond opted to loosen the government's fiscal rules 
Wednesday but decided not to provide any significant new fiscal stimulus in his Autumn Statement. 
Hammond pushed back the date at which the government plans to balance the budget books to 
sometime in the next parliament, instead of aiming for a surplus in the scheduled final year, 2019-20, of 
this Parliament. This easing in the rules reflected the deterioration in the outlook post the June 23 vote 
to leave the European Union, with growth expected to slow near-term and revenue growth to atrophy. 
The shift in the fiscal mandate allows Hammond room to borrow 2.5% more of GDP in 2020-21, the end 
of the forecast period, than his predecessor, George Osborne, had budgeted for, the OBR noted. 
Nevertheless, the OBR still said there was a 35% chance of the new target not being met, adding that 
that gave the Chancellor little room for future giveaways. Instead of a surplus in 2019-20 the OBR 
forecast a deficit of GBP21.9 billion. The forecast deficit for 2020-21 was GBP20.7 billion, or 0.9% of 
GDP, whereas the OBR had forecast a GBP11 billion surplus in March. 

 U.K. industry order books strengthened in November while price rises were widely expected, 
underscoring the recent trend of firm activity and rising inflationary pressures. The CBI Industrial Trends 
order book balance for November, released Tuesday, fell to -3% from -17% in October while the 
average prices balance for the next three months rose to 19% from 8%. The export orders balance 
dipped to -11% from -6%. The CBI said sterling's fall had pushed up input costs and survey respondents 
had pushed up expectations for domestic prices markedly. 
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Europe  (ex. UK) 

 The yield on benchmark 10-year bunds fell to 0.282% down from 0.306% at the previous week’s finish, 
as traders returned to European markets following the Trump-election inspired run on Treasuries in 
expectation of higher inflation, and helped by news that Angela Merkel will stand for a fourth term.  

 Data from the INSEE statistics agency showed Friday that French consumer confidence was stable at 
98 points in in November, on consensus and maintaining its highest in more than nine years. Analysts 
said the sub-indices showed consumers’ expectations for their financial situation and standard of living 
improved though purchasing intentions remained unchanged at a high . 

 As France heads into a second round of voting to choose a conservative presidential candidate on 
Sunday, the overwhelming victory of former prime minister Francois Fillon in the first round is causing all 
the candidates to scramble to redo their political calculus. For Alain Juppe, ex-prime minster and long-
time frontrunner who was beaten by Fillon by nearly 16 percentage points, a final debate on Thursday 
night represents a last chance to save his political future. Juppe has been forced to sharpen his attacks, 
calling Fillon's economic plan "brutal," his ties to Russian President Vladimir Putin "dangerous," and 
denouncing his "support from the extreme right." Juppe's campaign is betting that many of the voters 
who turned out last Sunday were motivated more by their hostility toward former president Nicholas 
Sarkozy than their support for Fillon. Opinion polls estimate that as many as 15% of the 4 million ballots 
cast in the first-round were from left-wing party voters. 

 German business confidence remained healthy in November, suggesting that GDP growth in Europe’s 
largest economy should improve in the fourth quarter from the third quarter’s depressed level. The Ifo 
Business Climate Index released Thursday remained unchanged from October at 110.4 points in 
November, according to Clemens Fuest, President of the Ifo Institute. “Firms were once again more 
satisfied with their current business situation, but with regard to the coming months they are somewhat 
less optimistic. The economic upturn in Germany remains intact. The German economy seems to be 
unfazed by the election of Donald Trump as U.S. President,” he said. The Ifo data followed news that 
the German economy expanded just 0.2% quarter-on-quarter in the third quarter, equivalent to an 
annualized 0.8%. 

 The European Central Bank can't prepare for the outcome of the referendum in Italy on Dec. 4 but 
instead will have to determine afterwards whether the degree of any possibly ensuing financial shock 
warrants a response, ECB Vice President Vitor Constancio said Thursday. Speaking at a briefing on the 
occasion of the release of the ECB's latest Financial Stability Review, Constancio said of the Italian 
referendum "of course everyone has thought of that risk, no doubt." Although it is "very difficult to 
anticipate" the result, he said, "one thing is clear: in the past few weeks the yields of government bonds 
have gone up, particularly in Italy." There has been contagion from this affecting Spain and Portugal. 

Japan 

 The yield on 10-year JGBs slipped to 0.037% for from 0.04% at the previous week’s finish, as the Bank 
of Japan continued to intervene to maintain its 0% policy target.  

 Domestic inflation measured by the BJ’s favorite consumer price index edged up in October but it is still 
near zero and far from the bank's 2% inflation target that it hopes to hit in about a few years. The BOJ 
said Friday it estimates that CPI minus volatile fresh food and energy, which it believes shows a clearer 
price trend on low crude oil prices, rose 0.3% on year in October. The pace of increase accelerated 
from 0.2% in September but is still lower than this year's peak of 1.0% seen in February. 

 The Service Producer Price Index with a 2010 base year from the Bank of Japan released Friday 
showed that Japan's service producer prices rose 0.5% on year in October for the 40th straight rise after 
a 0.2% gain (revised down from 0.3%) in September. The faster pace of increase was led by higher 
prices for advertising, architectural design and hotel services. Downward pressure from continued drops 
in transportation costs eased. 

 The higher inflation around 2% backed by firmer consumer and business spending that the Bank of 
Japan is targeting will take time given that consumer behavior is still being influenced by years of price 
drops, Bank of Japan board member Takako Masai said Monday. Masai told business leaders here that 
in order to raise the growth potential of an economy with a shrinking working population, it is important 
to mobilize all important policy tools monetary easing, fiscal stimulus and structural reforms. "It is not 
easy to change inflation expectations as they are the price views held by individuals and companies. It 
is even more so in Japan where we have experienced a long period of deflation," she said. 
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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. 

 


