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Weekly market watch  
 
As at Friday March 31, 2017 

Equities 

Region / Country  
 
Index 

 
Close 

 
Net Change 

Performance 
Year-to-date 52-week 

Asia-Pacific  
Hong Kong  HSI  24111.59 (246.68) 9.62% 16.05% 
India  BSE 30 29620.50 199.10 11.30% 16.88% 
Japan  Nikkei  18909.26 (353.27) (1.07%) 12.83% 
Singapore  STI  3175.11 32.21 9.55% 11.76% 
South Korea  KOSPI  2160.23             (8.72) 6.60% 8.24% 
Taiwan  WSE 9811,52 (91.46) 6.03% 12.20% 
Shanghai     COMPOSITE              3222.51            (46.94)            (0.80%)                    7.28% 
Europe 
France  CAC  5122.51 101.61 5.33% 16.82% 
Germany  DAX  12312.87 248.60 7.25% 23.55% 
Italy  FTSE MIB             20492.94            304.92 6.54% 13.12% 
Russia  RTSI  1114.18 (11.37) (3.08%) 27.16% 
UK FTSE 100  7322.92 (13.90) 2.52% 18.59% 
Americas 
Brazil  IBOV  64984.07 1130.30 7.90% 29.82% 
Mexico  IPC  48541.56 (542.29) 6.35% 5.80% 
Nasdaq  CCMP  5911.74 83.00 9.82% 21.39% 
US  S&P 500  2362.72 18.74 5.53% 14.71% 
US   DOW  20663.22 66.50 4.56% 16.84% 

 

Bonds 
  

Close 
Yield 

Week ago Month ago        Year ago 
10 Year Gilt  1.1390 1.1960 1.1510 1.4150 
10 Year OAT 0.9690 0.9840 0.8900 0.4860 
10 Year Bund  0.3280 0.4030 0.2080 0.1530 
10 Year Japan  0.0650 0.0600 0.0480 -0.0350 
10 Year Treasuries  2.3880 2.4130 2.3910 1.7700 

 

Base lending rates 
Prime Rates Latest  6 months ago  12 months ago  
US  4.00 3.50 3.50 
Canada  2.70 2.70 2.70 
Japan  1.48 1.48 1.48 
Britain  0.25 0.25 0.50 
ECB  0.00 0.00 0.05 
Switzerland  0.50 0.50 0.50 
Australia 1.50 1.50 2.00 
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 

– US stocks rose last week to notch substantial quarterly gains, even as monthly performance was mixed, with tech 
stocks putting on 12% over the first three months of the year. Investors took their cues from strong earnings 
outlooks and rosy economic data, including a stronger-than-expected revision of fourth-quarter gross domestic 
product growth. The Dow Jones added 0.32% over the week to finish at 20,663.22, the S&P 500 was up 0.8% at 
2,362.72, while the Nasdaq climbed 1.42% to settle at 5,911.74. 

– SpaceX notched a key milestone on its space flight agenda Thursday by putting a payload into orbit on the back of 
a recycled rocket. The main rocket segment had earlier been launched and successfully landed, paving the way for 
the process to be repeated for up to a dozen flights, in the process substantially lowering the costs of reaching orbit 
and opening the market for private space flight. 

– ConocoPhillips agreed the sale of its western Canadian oil sands assets to Cenovus Energy for $13.3 billion 
Wednesday, brining Canadian crude’s portion of its overall production down to 5% from 15%. The US energy 
producer said it will use the cash to pay down debt and reimburse shareholders, and that the move will cut 
production costs to $35 per barrel from $40. The deal tracks Royal Dutch Shell’s action earlier in the month to exit 
most of its oil sands business, and the sale by Marathon Oil of its Canadian unit, also an oil sands specialist. 

– China’s Tencent Holdings revealed Wednesday that it had purchased a 5% stake in Tesla for $1.78 billion, 
boosting the US electric carmaker’s resources as it gears up to launch its mass-market Model 3 vehicle. Tesla 
shares rose on the news, which analysts said has potential for Tencent to help Tesla market and develop cars in 
China, bringing Tesla closer to Ford Motor as the second most valuable US automaker. 

– Ford announced Tuesday that it will invest $1.2 billion across three Michigan plants, creating 130 jobs in the 
process. President Trump hailed the news as evidence of automakers returning to the US, though in fact the 
decision represents an extension of a labor deal made with the United Auto Workers Union in 2015 that will keep 
jobs in the U.S. rather than have any return from overseas. 

– Pimco agreed Monday to pay founder Bill Gross $81 million as it finally settled a lawsuit launched in 2014 over 
what Gross saw as unfair dismissal and Pimco claimed was a necessary parting of the ways after his behavior 
became erratic. Gross had claimed $200 million in bonuses and pay after he was ousted by colleagues, but 
heaped praise on the bond house following the settlement, clearly content that the payout had at least restored 
something of his battered reputation.   

UK 

– London stocks declined last week in the wake of the move to trigger Article 50 of the European Union Treaty, 
starting a 24-month period during which Britain must negotiate its exit from the EU. Broker downgrades and a slight 
strengthening of the pound were enough to force a slight pullback in the market, even as miners offered support. 
The FTSE 100 dropped 0.19% over the week to close at 7,322.92. 

– Prudential and Blackstone partnered to buy GBP11.8-billion worth of former Bradford & Bingley (B&B) loans Friday 
as the UK government marked what it called a “major milestone” in its efforts to return taxpayers money following 
its financial crisis bailouts. The loans, mostly buy-to-let mortgages issued by the building society before its collapse 
in 2008, were bought at a discount of GBP400 million on their book value, with most borrowers thought to be on 
yields of about 2%. The sale means the UK government has recouped about two-thirds of the GBP18 billion it 
forked out to rescue B&B. 

– Lloyds of London announced Thursday that it will establish a new European subsidiary in Brussels in a bid to avoid 
losing business when the UK leaves Europe in two years’ time. The move, which many expect will be copied by 
other finance industry players in short order, will involve the transfer of dozens of jobs, but the insurer was keen to 
stress it is an additional unit rather than a relocation away from its historic London home. 

– Johnston Press said Wednesday that it booked a GBP300 million pretax loss in 2016 due to falling print advertising 
revenue and write downs on the value of its newspapers. Group revenues declined 8% to GBP222 million as 
advertising revenue fell 17.5%, resulting in an impairment charge of GBP344 million across its publishing and print 
assets, which Johnston said were now worth less than “half its called-up share capital.” 

– Major Tesco shareholders Schroders and Artisan Partners, which together hold 9% of the retailer, on Monday 
made clear their opposition to the company’s proposed GBP3.7 billion purchase of Booker. Schroders wrote to 
Tesco chairman John Allan in a bid to encourage him and other shareholders to drop support for a merger that it 
sees as overpriced and destructive of value, a view that garnered rapid support from Artisan Partners, with both 
investment banks pointing to the outsized risk of buying Booker’s wholesale business before Tesco has fully 
completed its re-focusing on core UK retail business. 
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– Dyson said Monday that core profit rose 41% last year to GBP631 million (EBITDA) on the back of sales that at 
least tripling in each of China, Indonesia and the Philippines, with Asia-Pacific accounting for at least half of all its 
sales and profits in 2016. Founder Sir James Dyson highlighted the success of the Supersonic hairdryer and its 
wider applications of motor electric technology as reasons for the strong results, which come as Dyson pursues 
GBP2.5-billion of investment in new technologies, including robotics, artificial intelligence and vision systems. 

Europe (ex. UK) 

– European stocks put in a strong showing last week, with investor confidence lifted by a better-than-expected 
inflation outlook and adopted a risk-on stance towards the UK’s Brexit negotiations following a softening of rhetoric 
from both UK and EU officials.  The Eurofirst 300 added 1.25% over the week to close at 1,503.03. 

– AC Milan will list in Hong Kong after receiving investment from Elliott Management that will enable Chinese 
investor Yonghong Li to buy the club for EUR740 million, Financial Times reported Wednesday, citing people 
involved in the talks. The acquisition values AC Milan at four times its revenue, matching the ratio of last year’s 
purchase of cross city rival Inter Milan by China’s Suning Holdings. 

– The European Commission on Wednesday blocked the mooted $30-billion merger of the London Stock Exchange 
and Deutsche Börse, with competition commissioner Margrethe Vestager citing the potential creation of a 
monopoly in bond clearance and fixed-income products as the reason for its decision. The rejection coincided with 
the UK’s triggering of Article 50, which called into question the trading relationship between the European Union 
and Britain, and with it the intended outcome of hosting the merged companies headquarters in London. 

– Ericsson shares fell Tuesday after the telecoms equipment maker announced that it expects to book $1.7 billion 
worth of charges in the first quarter, primarily because of what boss Börje Ekholm said were “recent negative 
developments related to certain customer projects.” Impaired restructuring costs and write-downs on its media and 
cloud computing business, which it is in the process of putting up for sale, also contributed to the charges. 

– European Union regulators cleared the $145 billion merger of Dow Chemical and Dupont Monday after the pair 
agreed to divest about half of Dupont’s existing pesticide business and two of Dow’s petrochemical manufacturing 
bases.  The moves ease watchdog fears that the merged company would be too powerful and hence limit 
innovation in crop protection products.  

Japan 

– Japanese stocks lost ground last week, weighed down by a stronger yen and concerns early in the week over the 
fallout from U.S. President Trump’s failure to push through healthcare reform and what it might mean for his 
economic stimulus plans. The Nikkei 225 Index lost 1.83% over the week to end at 18,909.26. 

– Toshiba shareholders approved plans to sell its memory chip business, worth an estimated $18 billion, Thursday, 
at the same time using the opportunity to berate managers for incompetence. Toshiba warned Wednesday that its 
annual loss could reach a record Y1.01 trillion, more than triple its previous estimate, as its Westinghouse Electric 
nuclear unit filed for Chapter 11 bankruptcy. The move is aimed at taking Westinghouse’s massive losses, 
particularly those linked to its ill-considered purchase of a nuclear construction services company, off Toshiba’s 
books so that it can begin putting its house in order following multiple project delays and crippled earnings. 

– SoftBank is in talks with Didi Chuxing over the Chinese ride-hailing company’s potential participation in a 
multibillion dollar investment round, The New York Times reported Tuesday, citing people familiar with the talks. 
While unclear whether any deal would involve SoftBank’s $100 billion Vision Fund, the money would be earmarked 
to assist Didi with surmounting regulatory issues connected with its purchase of Uber’s Chinese unit, as well as 
international expansion. 

– Toyota Motor and Nippon Telegraph & Telephone (NTT) announced a cooperation agreement over electric cars 
Monday, aiming to accelerate the development of self-driving vehicles through high-speed wireless technology. 
The partnership aims to work on the 5G network standard, up to 10 times quicker than 4G cellphone networks, 
from next year onwards, and will incorporate artificial intelligence and big data applications.  

Asia-Pacific (ex. Japan) 

– Mainland Chinese stocks declined last week, sapped by persistent central bank efforts to curb liquidity amid a 
global risk-off approach, even as manufacturing sentiment touched its highest level in nearly five years. The 
Shanghai Composite Index dropped 1.44% over the week to close at 3,222.51. 

– Hong Kong stocks also fell, taking their lead from the mainland as investors shored up positions ahead of holidays 
in China on Monday and Tuesday next week. The Hang Seng Index was off 1.01% for the week at 24,111.59. 

– Taiwan stocks tracked Asian markets lower last week, with the New Taiwan dollar easing back from near 29-month 
highs early in the week. The Taiex Index slipped 0.92% over the week to end at 9,811.52.  
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– South Korea stocks also lost position amid the regional malaise, held back by the uncertainty over the ability of the 
Trump government to deliver economic stimulus and weakness in financial stocks. The KOSPI fell 0.4% over the 
week to close at 2,160.23. 

– Singapore stocks gained ground last week, with energy issues galvanized by a bounce in the price of crude oil. 
The Straits Times Index rose 1.02% over the week to reach 3,175.11.  

Emerging Markets 

– Brazil stocks rose last week, buoyed by continued investor confidence over the outlook for the economy, as well as 
Chinese appetite for the country’s commodities, with Vale SA strongly in play after appointing a new CEO. The 
Bovispa added 1.77% over the week to settle at 64,984.07.  

– Mexico stocks dropped last week, in line with caution about what President Trump’s healthcare bill failure means 
for the tax cuts and infrastructure spending he has promised. The IPC declined 1.10% over the week to end at 
48,541.56. 

– Indian stocks bucked the downward Asian trend to notch gains last week on the back of the successful passage of 
tax reform legislation creating a much-needed nationwide goods and services tax that promises to override the 
current smorgasbord of central and state levies. The BSE 30 was up 0.68% for the week at 29,620.50. 

– Russian stocks declined last week, buffeted by the continued depressed state of energy prices and political 
headwinds from the US after Michael Flynn, the former national security advisor to President Donald Trump, 
offered to testify regarding his involvement with Russian agents. The RSTI was down 1.01% for the week at 
1,114.18. 

Alternative Assets 

– Crude oil prices rose to a three-week high last week, though the U.S. benchmark still lost 6% for the quarter, as 
investors finally decided to put a line under negativity surrounding the outlook for U.S. production and whether 
OPEC members are abiding by their production-cut agreement, particularly as members of the cartel suggested 
they would extend cuts into late 2017. U.S. crude rebounded from three straight weeks of declines to rise 5.48% 
for the week and close at $50.60 per barrel in New York. Brent crude, used to price international oils, added 3.99% 
for the week to close at $52.83 a barrel in London. 

– Gold prices edged higher last week, in the process notching a gain for the quarter as the dollar rally lost steam, 
with investors welcoming the safe-haven ahead of presidential elections in France and the resurfacing of inflation. 
Gold for June delivery added 0.22% for the week to close at $1,251.20 per troy ounce.  

Fixed Income 
US 

– The yield on benchmark 10-year Treasuries fell to 2.388% last week, down from 2.413% at the previous week’s close, 
with prices falling on comments from New York Federal Reserve Bank President William Dudley indicating the Fed may 
adopt a tighter monetary policy stance than widely expected this year.  

– With interest rates still unusually low and economic risks shifting to the upside, New York Federal Reserve Bank 
President William Dudley said Thursday more rate hikes are needed to keep the economy from overheating and inflation 
from "significantly" overshooting its target. Dudley not say when exactly the policymaking Federal Open Market 
Committee should raise rates again or how many more rates he sees as appropriate this year.  Yet, he said, even after 
the FOMC raised rates 25 basis points March 15, the fed funds rate "is still unusually low in both nominal and inflation-
adjusted terms." 

– Minneapolis Federal Reserve Bank President Neel Kashkari said Friday he's not in a hurry to raise interest rates and 
reiterated his call for the Fed to publish a detailed plan about how it plans to reduce its balance sheet before hiking 
again. "We're still coming up a little short on our inflation target and we're not coming up quickly at all," Kashkari said in a 
Q&A session at the Banking Law Institute in Minneapolis. He also said the continued labor market gains have surprised 
markets and there may be more progress to be made on the Fed's maximum employment objective. "So because we're 
coming up short on both of our measurements, I said there is no reason to hurry up and raise rates," said Kashkari, a 
voter this year on the policymaking Federal Open Market Committee who dissented from the Fed’s March rate hike. 

– Personal income was up 0.4% in February, while nominal PCE rose 0.1% and the core PCE price index rose 0.2%, data 
released by the Commerce Department Friday morning showed. The core price index's 1.8% year/year rise was the 
same as in January and slightly ahead of the tight range seen over much of the last year. The overall PCE price index 
was up 0.1% in February, as energy prices fell 1.3%. The year/year rate for overall prices rose to 2.1% from 1.9% in 
January due to a decline in February 2016. The year/year rate was the highest since March 2012. 
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– Michael Flynn, the former national security advisor to President Donald Trump, has offered to testify in the investigation 
about potential ties between Trump campaign officials and the Russian government in exchange for immunity, the Wall 
Street Journal reported Thursday, citing sources close to the matter. Flynn made the offer to the Federal Bureau of 
Investigation and the House and Senate Intelligence Committees though his lawyer but so far the offer has not been 
accepted, the sources told the Journal. Flynn resigned less than one month into the Trump administration after reports 
he misled officials about his conversations with the Russian ambassador prior to Trump's inauguration 

– Revised U.S/ fourth-quarter GDP data, released Thursday, was a bit better than the market expected. Analysts homed in 
on the components of the data that provided a window into first quarter 2017 GDP growth and 2017 growth overall. 
Fourth-quarter GDP growth was revised up to a 2.1% annual rate in the third estimate, from the 1.9% rise in the advance 
and second estimates, due to stronger PCE and private inventories growth, according to data released Thursday by the 
Bureau of Economic Analysis. MNI's Kevin Kastner noted, "PCE growth was revised up to a 3.5% annual rate in the third 
estimate from a 3.0% gain in the second estimate, with strong upward adjustments to nondurable goods spending and 
services spending, offset by a slight downward adjustment to the surge in durable goods spending.” 

– US consumer confidence rose sharply in March to the highest level since December 2000, according to the Conference 
Board's monthly Consumer Confidence Survey released Tuesday. The headline Consumer Confidence index stood at 
125.6 in March, increasing from an upwardly revised 116.1 in February (from 114.8). The March result was well above 
the MNI survey's median estimate of 114.1 and compared to a 96.1 reading a year ago. There was no shortage of good 
news in the data, with the present situations index coming in at 143.1 in March versus 134.4 in February and the 
expectations index rising to 113.8 in March versus 103.9 in February. 

UK 

– The yield on 10-year Gilts fell to 1.139% last week, down from 1.196% at the previous week’s finish, as investors 
digested the start of Brexit talks and the potential fallout for the UK economy. 

– UK Prime Minister Theresa May on Wednesday triggered the process for leaving the European Union, but in a letter 
delivered to European Council leader Donald Tusk the UK sought transitional arrangements to help smooth its exit. The 
letter to Tusk triggering Article 50 said that the UK wanted to avoid "a cliff edge" for business and individual citizens as 
the country moved to its new arrangements outside the EU. "In order to avoid any cliff-edge ... people and businesses in 
both the UK and the EU would benefit from implementation periods to adjust in a smooth and orderly way to new 
arrangements," it said.  

– The UK's current account deficit in the fourth quarter shrank at the fastest pace on record, primarily due to the narrowing 
of the trade gap as a result of resurgent exports, data released Friday show. The fourth quarter current account deficit 
narrowed to GBP12.088 billion from GBP25.701 billion in the third quarter and to 2.4% of GDP from 5.3%. That 2.9 
percentage point decline in the current account ratio was the sharpest quarterly narrowing on record. The main driver 
was the total trade balance, which shrunk from a bloated GBP14.797 billion in the third quarter to just GBP4.845 billion in 
the fourth, with the service sector recording a GBP26.799 billion surplus, up from GBP24.442 billion, and the goods 
deficit narrowing to GBP31.644 billion. 

– Scotland's First Minister, Nicola Sturgeon, on Friday officially requested the UK government grant a new Scottish 
independence referendum. Sturgeon, mirroring UK Prime Minister Theresa May's staged signing of the Article 50 letter, 
signed the official request letter late Thursday. In the letter, Sturgeon says in the wake of the UK's Brexit vote and the 
subsequent moves to leave the European Union, Scotland should be given a choice in choosing its own future path. 
Earlier this week, the Scottish Parliament voted 69-59 to seek permission from the UK government to hold a fresh 
referendum, with the SNP and the Greens backing a referendum. The UK government has consistently said the 'now is 
not the time' for Scotland to have another independence referendum, saying all efforts must currently be focused on 
securing the best possible Brexit deal for the UK. 

– UK house price inflation slowed in March, with the pace of annual inflation decelerating from February's rate, data 
released Friday showed. House prices fell 0.3% on month in March, with the year-on-year rate slowing to 3.5% from 
4.5% in February, the Nationwide House Price Index showed. Mortgage approvals slipped in February according to data 
released by the British Bankers' Association last week, suggesting a modest slowing in the market. 

– UK business confidence and economic optimism declined in March, but levels were still a touch above long-run 
averages, a survey published Friday found. The Lloyds Bank overall business confidence fell to 35% in March from 40% 
in February, while net economic optimism fell to 20% from 34%. The long-run average for the confidence reading is 32% 
and for optimism it is 19%. With the headline reading in this Lloyds survey still a touch above historic averages, they are 
compatible with GDP growth rates holding up in the first quarter. "Although our latest survey shows that overall business 
confidence fell in March, results are consistent with a continued robust pace of economic growth," Hann-Ju Ho, senior 
economist for Lloyds Bank Commercial Banking, said. 
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Europe (ex. UK) 

– The yield on benchmark 10-year bunds declined to 0.328% last week from 0.403% at the previous week’s close, as 
investors opted for safety amid a largely risk-off environment following the failure of Trump’s healthcare bill.  

– Risks to growth in the euro area have shifted to neutral but subdued underlying inflation means the central bank's current 
forward guidance remains valid, European Central Bank Executive Board member Benoit Coeure said Friday. "The latest 
incoming data have shifted the balance of risks for growth towards neutral territory in my view," Coeure said in a speech 
in Brussels. "But at the same time, measures of underlying inflation in the euro area remain subdued and our projected 
path of inflation remains highly conditional on our policy stance," he added. 

– There is greater confidence in the Eurozone economy and downside risks are "diminished," but easy monetary policy is 
still needed nevertheless to assure a sustained recovery, said European Central Bank Chief Economist Peter Praet 
Monday. European "risks are more balanced, with growth doing better, but still risks are tilted to the downside," he said 
as part of a panel discussion at the Global Interdependence Center in Madrid. This goes hand in hand with the shared 
assessment of the G20, which earlier in March acknowledged that "downside risks are still there" and that "downside 
risks have not disappeared," Praet said.   

– Euro area headline inflation slowed markedly in March, falling from the near four-year high seen in the previous month, 
while stubbornly low core readings also fell from February's levels, according to preliminary data released by Eurostat 
Friday. The headline reading of 1.5% on the year was sharply below market expectations centering on 1.7%, and well 
below the 2.0% recorded in February, although expectations had been lowered following the weaker-than-expected data 
from German and Spain published Thursday. February saw the headline inflation number pushed through the European 
Central Bank's official inflation target for the first time since January 2013. 

– Eurozone economic sentiment held steady in March, disappointing expectations for a rise, as the European 
Commission’s monthly survey showed the overall index dropping to 107.9 points in March from 108 in February, as 
confidence in industry and services declined. 

Japan 

– The yield on 10-year JGBs rose to 0.065%, up from 0.060% at the previous week’s end, as the market paused ahead of 
the central bank’s announcement of its bond buying plans for April just after the closing bell.   

– Japan's preliminary industrial production from the Ministry of Economy, Trade and Industry released Friday rose 2.0% 
from the previous month in February, coming in stronger than the median MNI survey forecast for a gain of 1.4% and 
posting the first rise in two months after a fall of 0.4% in January. Production and exports are expected to continue 
leading Japan's modest economic recovery while consumer spending remains sluggish amid slow wage growth. Higher 
factory output was led by passenger cars, industrial machines and cosmetics, offsetting declines in output of electronic 
parts and devices, plastics and textiles. 

– Japan's national average core CPI (excluding fresh food but including energy prices) from the Ministry of Internal Affairs 
and Communications released Friday rose 0.2% on year in February, the second straight rise, after 0.1% in January, 
which was the first rise in 13 months. The increase was led by higher gasoline and heating oil prices as well as a rise in 
household durable goods. 

– Japan preliminary retail sales data from the Ministry of Economy, Trade and Industry released Tuesday rose just 0.1% 
on year in February on solid demand for cars and higher fuel costs, marking the fourth consecutive rise but slowing from 
a gain of 1.0% in January in the absence of the leap-year effect seen the year before. The government left its 
assessment unchanged from the previous month, saying retail sales are "showing signs of a pickup.” Demand for 
automobiles remained strong due to lingering effects of new models but households were also hit by higher gasoline and 
heating oil prices. 

 

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. 
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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. 


