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Weekly market watch  
 
As at Friday April 21, 2017 

Equities 

Region / Country  
 
Index 

 
Close 

 
Net Change 

Performance 
Year-to-date 52-week 

Asia-Pacific  
Hong Kong  HSI  24042.02 (219.64) 9.30% 11.19% 
India  BSE 30 29365.30 (96.15) 10.34% 13.47% 
Japan  Nikkei  18620.75 285.12 (2.58%) 7.24% 
Singapore  STI  3139.83 (29.41) 8.33% 6.05% 
South Korea  KOSPI  2165.04 30.16 6.84% 7.07% 
Taiwan  WSE 9717.41 (15.52) 5.01% 13.41% 
Shanghai     COMPOSITE 3173.15 (72.92) (2.32%) 7.46% 
Europe 
France  CAC  5059.20 (11.90) 4.03% 10.39% 
Germany  DAX  12048.57 (60.43) 4.94% 15.45% 
Italy  FTSE MIB  19741.75 (31.93) 2.64% 5.39% 
Russia  RTSI  1084.17 11.23 (5.69%) 16.93% 
UK FTSE 100  7114.55 (213.04) (0.40%) 11.49% 
Americas 
Brazil  IBOV  63760.62 934.34 5.87% 18.89% 
Mexico  IPC  48967.83 12.01 7.28% 7.49% 
Nasdaq  CCMP  5910.52 105.37 9.80% 19.50% 
US  S&P 500  2348.69 19.74 4.91% 12.30% 
US   DOW  20547.76 94.51 3.97% 14.27% 

 

Bonds 
  

Close 
Yield 

Week ago Month ago Year ago 
10 Year Gilt  1.0340 1.0430 1.2530 1.5910 
10 Year OAT 0.9400 0.9180 1.0980 0.5680 
10 Year Bund  0.2530 0.1870 0.4590 0.2390 
10 Year Japan  0.0110 0.0030 0.0610 -0.1190 
10 Year Treasuries  2.2350 2.2380 2.4180 1.8620 

 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 0.00 
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 

– The Dow Jones Industrial Average ended the week at 20,547.76, a 0.46% rise from last week’s close of 20,453.25. The 
S&P 500 closed at 2,348.69, a 0.85% rise from the week-earlier level of 2,328.95. The NASDAQ closed at 5,910.52, up 
1.82% from 5,805.15 a week ago. Generally strong corporate and bank results at the start of earnings season propelled 
the markets, helping the S&P 500 book its first weekly gain this month. Of the 6% of companies on the S&P that have 
reported earnings, some three quarters of them have beaten estimates, the Wall Street Journal reported. 

– Medical-testing startup Theranos and its founder Elizabeth Holmes have agreed to stay out of the blood-testing business 
for two years as part of an agreement with the federal government that will reduce other penalties against the business. 
Under the settlement the regulator, the Centers for Medicare & Medicaid Services, won’t pursue the outstanding legal 
and regulatory proceedings with Theranos and will reduce its civil penalty to $30,000. Theranos has faced legal trouble 
since a Wall Street Journal investigation in 2015 called into question the accuracy of its tests. 

– Arconic CEO Klaus Kleinfeld has been ousted from the company he helped spin off from Alcoa just last year, after he 
sent a vaguely threatening letter deemed “inappropriate” to Paul Singer, the head of the hedge fund Elliott Management. 
Elliott has been pressuring aluminum-parts maker Arconic to give Kleinfeld the boot, blaming him for failing to lift the 
company’s stock price. Arconic had defended Kleinfeld but reversed its position after he sent the letter, which insinuated 
that he had damaging information about Singer’s personal conduct at the 2006 World Cup in Germany. Arconic’s share 
price closed up 3% on Monday, at $26.69. Since then, Kleinfeld has also resigned from the board of Morgan Stanley. 

– Goldman Sachs Group bucked a trend of strong U.S. bank earnings when it posted results that fell well short of analysts’ 
expectations. The firm reported net income of $2.26 billion, or $5.15 a share, on revenue of $8.03 billion in the first 
quarter. While those numbers beat last year’s figures, the firm reported a 2.4% decline in its crucial trading revenue, 
which harmed its overall results. That trading slip flies in the face of analysts’ generally bullish expectations for banks 
with big trading businesses under President Donald Trump. Goldman’s shares fell 4.7% on Tuesday. 

– United Airlines beat analysts’ expectations with earnings of 41 cents a share, despite a scandal over its forceful removal 
of a passenger last week. It had been predicted to earn 38 cents a share. Its revenue rose 2.7% from a year earlier to 
$8.4 billion, just above the average estimate of $8.38 billion. As the company announced its results, Chief Executive 
Oscar Munoz apologized once again for the incident last week in which Dr. David Dao was dragged from his seat to 
make room for United employees. United said on Friday that Munoz would no longer be taking the chairman role at the 
company. 

– Fox News fired one of its highest-profile anchors, Bill O’Reilly, after allegations of sexual harassment came to light.  
Since the allegations were first revealed on April 1, some 50 advertisers had withdrawn their support from O’Reilly’s 
show, The New York Times reported. It initially broke the story that O’Reilly and Fox had paid some $13 million to 
women who had accused him of sexual harassment, in exchange for them not suing him. Fox is currently pursuing a 
takeover of Sky News in the UK. Lisa Bloom, an attorney representing O’Reilly’s accusers, has written to British 
regulators to protest the deal. 

UK 

– The FTSE 100 closed at 7,114.55, a 2.91% decline from last week’s close of 7,327.59. It was the biggest percentage 
decline since November, according to MarketWatch. The index fell some 3% on Wednesday after Prime Minister 
Theresa May called for a general election on June 8, largely giving up this year’s gains. The pound soared against the 
dollar on the news, gaining 2% on Tuesday. 

– One iconic brand is set to acquire another as the Chinese owner of British household staple Weetabix cereal has agreed 
to sell it to the U.S. consumer group Post Holdings for $1.76 billion. Post will buy Weetabix from Shanghai-based Bright 
Food, which bought a 60% stake in 2012. Post intends to use the acquisition to help its other cereal brands such as 
Honey Bunches of Oats and Grape Nuts expand in the U.K. while promoting Weetabix more widely in the U.S. 

– Daily Mail and General Trust is selling the viral video-sharing website Elite Daily to Bustle Digital Group for an 
undisclosed amount, the British media company announced on Monday. The parent company of the Daily Mail 
newspaper is cutting its losses on the video site, which it bought for £17.6 million in January 2015 ($26.7 million at the 
time). But at the end of last year, DMGT wrote down the value and took a $32 million impairment charge. 

– The British government on Thursday sold Green Investment Bank to a consortium led by the Macquarie Group of 
Australia for GBP2.3 billion ($2.94 billion). The sale of GIB, a fund that invests in renewable-energy projects, was first 
announced in March 2016 but was delayed due to political opposition. With the fund’s assets under its control, Macquarie 
now oversees some GBP4 billion in renewable-energy assets, the company said. 
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– Burberry reported slowing sales growth on Wednesday, sending its shares tumbling in their biggest one-day fall in six 
months. The company reported overall second-half revenue of GBP1.6 billion ($2.02 billion), a 1% decline, but said its 
sales revenue had increased 3%. The company’s shares fell as much as 6% on Wednesday. 

– British engineering consultancy WS Atkins saw its share price climb more than 5% on Friday after news that Canadian 
rival SNC-Lavalin had agreed to buy it for GBP2.1 billion ($2.69 billion). SNC-Lavalin will pay GBP20.80 cash per share 
of Atkins, a 35% premium on the closing price March 31, the day before the companies’ negotiations became public. 

Europe (ex. UK) 

– The FTSE Eurofirst 300 closed at 1,484.34 on Friday, down 1.22% from 1,502.68 a week earlier. Investors backed away 
from risk ahead of the first round of voting in France’s election on Sunday, a too-close-to-call contest that could be the 
first step toward the presidency for far-right candidate Marine Le Pen. Le Pen has called for France’s withdrawal not just 
from the European Union but from the euro as well.  

– Volkswagen posted higher-than-expected earnings on Tuesday as it continues to recover from a costly emissions 
scandal in 2015. The company posted an operating profit of EUR4.4 billion ($4.7 billion) in the first quarter, some 28% 
higher than the year-earlier figure and 20% higher than analysts had predicted. The company has been working to raise 
its profitability following the scandal. It has cut costs and added new models including a new line of electric vehicles. 

– Volkswagen faced a fresh challenge on Friday when a U.S. judge ordered the company to pay a $2.8 billion criminal fine 
for rigging diesel vehicles to cheat on emissions tests. The judge also assigned an independent monitor to oversee 
Volkswagen’s compliance practices for at least three years. Combined with a $1.5 billion civil penalty, Volkswagen is 
paying $4.3 billion to settle the case. 

– Tesla is embroiled in a labor dispute at its industrial robotics subsidiary Grohmann Engineering, in Germany, where the 
country’s largest industrial union is considering a strike. The powerful union, IG Metall, wants to force Tesla to negotiate 
a wage deal, a union official told The Wall Street Journal. Tesla denies it pays workers 30% below average union wages. 

– BMW reported a 27% rise in pre-tax profits in the first quarter, with a 5.3% rise in sales to 587,237 vehicles. The 
company posted results early, becoming the third German car maker to do so this month after Volkswagen and Daimler. 
BMW’s earnings beat expectations, continuing a trend of better-than-expected results for Germany’s major auto makers.  

Japan 

– The Nikkei closed at 18,620.75, up 1.56% from last week’s close of 18,335.63. It was the Nikkei’s best week since 
February. Traders said sentiment had risen on comments from U.S. Treasury Secretary Steven Mnuchin, who said the 
Trump administration would unveil a tax-reform plan “very soon.” 

– Softbank announced that its energy unit would be a partner in the production of two new solar-energy projects in Japan. 
It will cooperate with the Japanese subsidiary of Chicago-based Invernergy to develop, finance, build and operate the 
two new projects in Nagano and Fukushima prefectures. Softbank’s shares were up 0.6% and had gained as much as 
0.9% on the news.  

– Toshiba’s flash memory business could be at the center of a $28 billion takeover battle as Taiwan’s Foxconn reportedly 
approached Apple about a potential joint bid for the unit, the Financial Times reported. The Taiwanese company known 
officially as Hon Hai Precision Industry wants Apple’s backing in the fight for Toshiba’s chip business, which has also 
received offers from a Broadcom-Silver Lake partnership in the U.S., a Western Digital-Toshiba partnership and South 
Korea’s SK Hynix. Foxconn has indicated it could bid as high as $28 billion. 

– Fujifilm on Thursday delayed its earnings report, saying it expected a loss of about US$200 million, mostly because of 
accounting regularities at its New Zealand subsidiary Fuji Xerox. The New Zealand company made leasing agreements 
under which customers were to cover the cost of its equipment through monthly usage fees, but failed to set a minimum 
usage requirement in some cases. Fujifilm had earlier predicted it would post a net income of ¥112 billion (US$1.03 
billion) on revenue of ¥2.4 trillion (US$22.06 billion) for the year that ended in March, but that the New Zealand problem 
would reduce that by about ¥22 billion (US$200 million). 

Asia-Pacific (ex. Japan) 

– In mainland China, the Shanghai Composite Index closed at 3,173.15, down 2.25% from last week’s close of 3,246.07. It 
was the biggest weekly drop in four months. China’s markets have tumbled as regulators there have stepped up efforts 
to curb short-term speculation. Last week, the head of China’s securities regulatory agency urged markets to crack down 
on destabilizing behavior. 

– Hong Kong’s Hang Seng Index closed at 24,042.02, a decline of 0.91% from the week-ago close of 24,261.66. The 
decline belies a late-week rally in which tech stocks pushed the level back over the psychologically important 24,000 



 

 Weekly market watch 4 

 

threshold, below which it dipped on Wednesday. China’s Tencent was the most-traded blue chip, rising 2.8% to end at 
HK$236.6, an all-time high. 

– Taiwan’s Taiex closed at 9,717.41, a nearly flat 0.16% decline from last week’s close of 9,732.93.  Stocks there tracked 
regional markets on Friday, closing higher as investors bet on strong earnings and U.S. tax reforms. The index fell earlier 
in the week, also tracking regional peers, on disappointing U.S. economic data and doubts about Trump’s tax reform. 

– South Korea’s Kospi rose 1.41% to close at 2,165.04 from 2,134.88 a week earlier. It was the strongest close since April 
3, pulling the index out of a three-week losing streak as tensions with North Korea eased and investors turned their focus 
to the upcoming elections in France. 

– Singapore’s Straits Times Index closed at 3,139.83, down 0.93% from last week’s close of 3,169.24. As with other 
markets in the region, the index gained late in the week on hopes for U.S. tax reform. Bargain hunters also drove activity, 
piling into the bourse to seek undervalued stocks. 

Emerging Markets 

– Brazil’s Bovespa closed at 63,760.62 on Friday, up 1.49% from 62,826.28 a week earlier as a rally in shares of miner 
Vale SA boosted the index on Thursday. Brazil is still reeling from a tainted-meat scandal, but on Thursday Finance 
Minister Henrique Meirelles said that hasn’t had a big effect on foreign direct investment. He said Brazilian meat was 
“pretty safe.” 

– Mexico’s IPC remained almost flat at 48,967.83, just 0.02% above last week’s close of 48,955.82. The peso gained 
Thursday after a midweek fall triggered by comments from Trump, who said in a speech on Wednesday that he wanted 
to change drastically the North American Free Trade Agreement or get rid of it entirely. But it turned around on Thursday 
when Mexico’s central bank chief hinted that the further monetary tightening might be in the offing. 

– India’s BSE 30 lost 0.33% to close at 29,365.30 from 29,461.45 the week before. Infosys dragged down the market with 
lower-than-expected annual revenue guidance and a disappointing share buyback plan. Caution also prevailed in the 
market as earnings season proceeds. 

– The Russian RTSI index rose to 1.084.17, up 1.0% from last week’s close of 1.072.94, on modestly upbeat sentiment.  

Alternative Assets 

– Oil prices fell for the week, with Brent losing 7% and U.S. crude losing 6.7%. Brent futures ended at $51.96 a barrel, 
while U.S. crude futures closed at $49.62 a barrel. Russia's Energy Minister Alexander Novak declined to say whether 
Russia would adhere to an extension of OPEC production cuts expected to be agreed at the cartel’s May 25 meeting. 
The U.S. added five new oil rigs, the 14th week in a row it has added new rigs. 

– Gold prices ended the week with a gain of 0.1%, climbing on Friday to erase a weekly loss. Uncertainty ahead of 
France’s presidential election, combined with shakiness in U.S. stocks, helped the commodity often seen as a safe-
haven. Gold for June delivery on Comex rose $5.30 to $1,289.10, a gain of 0.4%. It was the sixth straight week of gains 
for gold prices.  

Fixed Income 
US 

– The yield on the benchmark 10-year Treasury was 2.2350% at Friday’s close, down from 2.2380% a week ago. 
Treasuries ended mainly firmer Friday from earlier in the week, supported by a mild risk-aversive mood ahead of 
France's Sunday presidential election; but the market drifted off session highs as Trump cited a big tax reform plan to be 
unveiled next week. 

– President Donald Trump announced Friday the tax reform package worked out with House and Senate Republicans will 
be unveiled next Wednesday. The announcement, made first to the Associated Press and then to reporters at the 
Treasury Department, confirmed Treasury Secretary Steven Mnuchin's statements Thursday and Friday that the tax plan 
was coming "very soon." After signing three directives in his first visit to the Treasury Department ordering reviews of 
Dodd-Frank, bank liquidation authority and tax regulations, Trump repeated what he had told the AP a short time before. 
"There's a big announcement Wednesday having to do with tax reform," Trump said as he finished the signing exercise. 

– The International Monetary Fund did not change its expectation that the U.S. would grow faster than predicted by 
Federal Reserve, though both estimates for this year seem high at the moment with the U.S. facing slower-than-
expected growth again in the first quarter of the year. The IMF in its World Economic Outlook published Tuesday said it 
expects U.S. GDP to grow 2.3% in 2017 and 2.5% in 2018, both figures unchanged from the January outlook but up from 
last year's forecast. "The stronger near-term outlook reflects the momentum from the second half of 2016, driven by a 
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cyclical recovery in inventory accumulation, solid consumption growth, and the assumption of a looser fiscal policy 
stance," the IMF said. The IMF's forecast for U.S. growth is above the Fed's projections in March of 2.1% growth this 
year and 2.0% growth in 2018.  

– March existing home sales blasted through expectations, reaching a 5.71 million annual rate with a 4.4% increase, 
though price increases and higher mortgage rates can make the housing market "demoralizing" for millennials, the 
National Association of Realtors said Friday. The March annualized sales rate was 5.9% higher than a year earlier, the 
most since February 2007 and part of a first quarter than turned out to be much stronger than the NAR's chief economist 
thought would be the case. "It has been much better than I had anticipated in the first three months of this year," Chief 
Economist Lawrence Yun told reporters, "particularly in light of affordability challenges." Expectations had centered on a 
5.60 million sales rate in March. February's sales were revised only slightly downward, to 5.47 million. 

– The pace of housing starts slowed by 6.8% to a 1.215 million seasonally adjusted annual rate in March, below 
expectations for a decline to a 1.238 million pace, data reported by the Commerce Department Tuesday morning 
showed. There were mixed revisions to the pace of starts in the previous two months, with February starts revised up to 
1.303 million and January starts revised down to 1.241 million. The pace of unadjusted starts stands 8.6% above its 
year-ago level, suggesting builders are more confident. However, a decline in the NAHB index released on Monday 
could rule out a sharp rebound for starts next month. 

– The American Institute of Architects' Architecture Billings Index rose solidly to a reading of 54.3 in March from 50.7 in 
February, the AIA reported Wednesday. The ABI is a diffusion index, with any reading below 50 representing a decline in 
billings and reading above 50 representing growth in billings. The AIA said that lag between the ABI and construction 
spending is about nine to twelve months. The new projects inquiry index fell to 59.8 in March from 61.5 in February. At 
the same time, the AIA's measure of design construction, which is meant to provide an earlier signal of the direction of 
billings by bridging the gap between inquiries and actual billings, fell to 52.3 from 54.7 in February. 

UK 

– The yield on the 10-year Gilt was 1.0340% at Friday’s close, down from 1.0430% a week ago. Gilts rallied on Friday 
following disappointing U.K. retail sales data and pretty much stayed there for the remainder of the day. Traders eyed 
geopolitics ahead of the weekend including France’s presidential election, the shooting in Paris on Thursday and ongoing 
tensions with North Korea.  

– Retail activity plummeted in March, with shoppers deterred by higher prices, leaving retail sales poised to exert a 
negative effect on gross domestic product over the first quarter of the year. Sales volumes plunged by 1.8% between 
February and March, falling well short of the median MNI median forecast of a 0.5% drop. On an annual basis, retail 
sales increased by 1.7%, far below the MNI median of a 3.7% improvement.  

– The International Monetary Fund sees economic growth in the UK higher than previously forecast for the current year, 
boosted by stronger than expected domestic demand in the wake of the June 2016 vote to leave the European Union, 
the April edition of the World Economic Outlook shows. The IMF now sees UK growth in 2017 at 2.0%, 0.9 percentage 
point higher than envisaged at the time of the October WEO. However, the IMF forecasts have downgraded 2018 growth 
expectations from 1.7% to 1.5%, though that is still higher than the 1.4% forecast at the time of the January update. 

– Confidence in the UK housing market stabilized in March, steadying after a record fall in October, a survey released 
FridayTKTK showed. The Halifax House Price Optimism Index rose to 44 in March, up from October 2016's 42. The 
index fell 14 points in October, the largest recorded fall in the survey series. Halifax is the UK's largest provider of 
mortgage financing. The overall Halifax UK House Price Index was up 0.1% in the three months through March 2017, 
unchanged on the month and up 3.8% on 3 month/3 month year ago readings. 

– Bank of England Monetary Policy Committee member Michael Saunders said that there was no need to wait until the 
ultimate shape of Brexit was clear before changing policy and that inflation was likely to run higher in the near-term than 
the central forecast in the BOE February Inflation Report. In a speech to the Federation of Small Businesses in London, 
Saunders said that the recent improvement in productivity appeared to have faltered, that growth was likely to hold up 
around 2% on the year and inflation was set to run even further above target than expected. While Saunders voted for no 
policy change at the March meeting his comments show him leaving open the possibility of near-term tightening.  

Europe (ex. UK) 

– The 10-year Bund yield was 0.2530% at Friday’s close, up from 0.1870% a week ago. With France’s unpredictable 
election offering the very real possibility of an anti-European Union politician in the presidency, traders stocked up on 
safe-haven bids. But some traders avoided Bunds for fear they could get hammered if a standard-variety candidate is 
elected and causes general flight from the safe-haven. 

– Eurozone output growth slightly accelerated again in April, hitting a fresh six-year high, a preliminary survey released on 
Friday showed, with both input and output cost pressures gathering pace. The April Markit Composite Purchasing 
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Managers' Index rose to 56.7, up from March's 56.4. According to the survey, growth was fastest in France and offset by 
a moderation in Germany. However, both countries are recording the strongest growth for six years, while elsewhere in 
the region the pace of expansion has accelerated to a near ten-year high. Input cost inflation revived to match February's 
near six-year peak, reflecting "rising global commodity prices, exacerbated by import costs being lifted higher by the 
weak euro." Employment growth showed the fastest job creation since July 2007, as firms boosted operating capacity. 

– The Eurozone recovery is set to accelerate modestly this year, helped by a weak euro and low interest rates, but the 
longer-term outlook remains clouded by political uncertainty and weak banks, the International Monetary Fund said 
Tuesday. In its World Economic Outlook, the Fund forecast that the euro-area economy will grow by 1.7% this year and 
1.6% in 2018. That compares with a January forecast of 1.6% for both years. "The modest recovery is projected to be 
supported by a mildly expansionary fiscal stance, accommodative financial conditions, a weaker euro, and beneficial 
spillovers from a likely U.S. fiscal stimulus," the IMF said. Political uncertainty from Brexit and elections in France and 
Germany will be a drag on growth, the IMF said, as will longer-term issues like high debt, low productivity and weak 
banks saddled with high levels of non-performing loans. 

– 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 on February's levels, data released by Eurostat confirmed Wednesday. The 
headline reading of 1.5% on the year was in line with the flash estimate, remaining below the "pre-flash" market 
expectations centering on 1.7%. It was also well below the 2.0% recorded in February. February saw the headline 
inflation number pushed through the European Central Bank's official inflation target for the first time since January 2013. 
Excluding energy and unprocessed food, inflation came in at 0.7% on the year, below the 0.9% seen in February.  

Japan 

– Yields on 10-year Japan Government Bonds rose to 0.0110% on Friday from 0.0030% a week earlier, influenced by 
similar optimism over U.S. taxes and concerns over France’s election. 

– The International Monetary Fund increased its estimates for Japan's economic growth in 2017 and 2018, but said that 
inflation would stay "well below" the Bank of Japan's 2% inflation target for the full forecast period. The IMF now sees 
Japan real GDP rising 1.2% this year, up from its 0.8% forecast in January, according to its World Economic Outlook 
report published Tuesday. For 2018, the IMF now sees Japanese growth of 0.6%, up from January's projection of 0.5%. 
"The growth momentum, fueled by stronger-than-expected net exports in 2016, is expected to continue into 2017," the 
IMF said. 

– Amid low interest rates, Japan's bank lending attitude has become the most aggressive since the asset bubble of the late 
1980s, which requires a close watch to make sure lending to the real estate market is not threating to start a boom-and-
bust cycle, the Bank of Japan warned in its semi-annual Financial System Report released Wednesday. "Signs of 
overheating in a large part of financial and economic activity have not been observed on the whole, although the funding 
environment for the non-financial private sector has been highly accommodative," the BOJ said. "Nevertheless, amid the 
continued low interest rate environment, banks have adopted the most accommodative lending stance since the bubble 
period. With regard to the real estate market, it is necessary to carefully examine whether there will be an excessive 
decline in risk premiums, etc." 

– Japan's modest economic recovery is continuing based on solid exports and production amid firmer global growth even 
though consumption remains sluggish, the government said Thursday. Japan's March exports +12.0% on year (the MNI 
median economist forecast: +6.6%), the fourth straight rise after +11.3% in February, led by higher shipments of auto 
parts, optical equipment (steppers, etc.) and steel on a gradual pickup in global demand. "A modest recovery continues, 
although with a delay in some areas," the government said, maintaining its overall assessment for the fourth straight 
month after upgrading it in December for the first time in 21 months. 

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. 
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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. 


