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Weekly market watch  
 
As at Friday June 23, 2017 

Equities 

Region / Country  
 
Index 

 
Close 

 
Net Change 

Performance 
Year-to-date 52-week 

Asia-Pacific  
Hong Kong  HSI  25670.05 43.56 16.70% 23.01% 
India  BSE 30 31138.21 81.81 17.00% 15.32% 
Japan  Nikkei  20132.67 189.41 5.33% 23.98% 
Singapore  STI  3209.47 (21.97) 10.74% 14.88% 
South Korea  KOSPI  2378.60 16.77 17.38% 19.73% 
Taiwan  WSE 10377.70 220.97 12.15% 19.60% 
Shanghai     COMPOSITE 3157.87 34.70 (2.79%) 9.19% 
Europe 
France  CAC  5266.12 2.81 8.28% 17.92% 
Germany  DAX  12733.41 (19.32) 10.91% 24.14% 
Italy  FTSE MIB  20833.88 (106.85) 8.31% 15.96% 
Russia  RTSI  990.75 (3.01) (13.82%) 5.27% 
UK FTSE 100  7424.13 (39.41) 3.94% 17.13% 
Americas 
Brazil  IBOV  61087.14 (539.27) 1.43% 18.48% 
Mexico  IPC  48980.78 (240.25) 7.31% 6.14% 
Nasdaq  CCMP  6265.25 113.49 16.39% 27.60% 
US  S&P 500  2438.30 5.15 8.91% 15.38% 
US   DOW  21394.76 10.48 8.26% 18.79% 

 

Bonds 
  

Close 
Yield 

Week ago Month ago Year ago 
10 Year Gilt  1.0400 1.0166 1.0820 1.3730 
10 Year OAT 0.6060 0.6296 0.8450 0.4540 
10 Year Bund  0.2570 0.2750 0.4100 0.0930 
10 Year Japan  0.0570 0.0510 0.0490 -0.1400 
10 Year Treasuries  2.1440 2.1514 2.2799 1.7458 

 Base lending rates 
Prime Rates Latest  6 months ago  12 months ago  
US  4.25 3.75 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 1.75 
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 

– U.S. markets ended the week in the black, with the Dow Jones Industrial Average gaining 0.05% to close at 21,394.76, 
the S&P 500 adding 0.21% to close at 2,438.30 and the Nasdaq Composite Index tacking on 1.84% to close the week at 
6,265.25. It was the second straight weekly gain for the S&P, driven by the health sector as health-care stocks rose after 
Senate Republicans unveiled their new health-care plan and pharmaceutical stocks rose on encouraging drug-
development data. 

– Uber co-founder Travis Kalanick resigned as CEO on Tuesday under pressure from investors frustrated with the string of 
mishaps that have befallen the company under his leadership. Over the last year, the ride-hailing firm has been accused 
of ignoring rampant sexual harassment, sued for allegedly stealing trade secrets from Alphabet’s Google, admitted to 
underpaying drivers and Kalanick himself was caught on a driver’s dashboard camera berating the driver. Last week, 
Kalanick said he would take a leave of absence from the company after an investigation called for changes. His 
resignation follows direct pressure from major shareholders, The New York Times reported. 

– Ford said Tuesday it would build its next-generation Focus in China, rather than Mexico, where it had planned to open a 
new plant until cancelling the project in January after stiff criticism from President Donald Trump for creating jobs outside 
the United States. The company said it would save $1 billion by opening the China plant, which it would use to expand 
factories in the U.S. making SUVs.  

– American Airlines said on Thursday that Qatar Airways, the government-backed flag carrier, had informed it of plans to 
buy 10% of the U.S. carrier on the open market. American CEO Doug Parker told The Wall Street Journal that he was 
“not happy” about the out-of-the-blue proposal and that he found the approach “puzzling and strange.” Qatar said it 
would initially buy a 4.75% stake, the largest possible without American board approval, and then grow that after gaining 
consent from the board and U.S. regulators. Despite the CEO’s displeasure with Qatar Airways’ attention, American 
stock gained 1.1% on the news, finishing Thursday at $48.97 a share. 

– Time Warner has struck a deal with Snap Inc. to create original content for the messaging app Snapchat using its 
Warner Bros. studio and Turner cable channels. The $100 million deal provides Snapchat with its own content and gives 
Time Warner exposure to a coveted young audience. It also helps pave the way for an agreement with HBO to create 
shows for the app. Snapchat shows typically run three to five minutes, The Wall Street Journal reported, limiting the 
threat to traditional television. 

– Activist investor Land & Buildings has taken a 4.3% stake in Saks Fifth Avenue parent company Hudson’s Bay and is 
urging it to explore alternatives including going private and redeveloping its real-estate holdings. Connecticut-based Land 
& Buildings on Monday delivered a letter to the Canadian retailer’s board saying its land was worth four times its stock 
price. After disclosure of that letter, Hudson Bay’s stock price rose 15% in Monday afternoon trading, to $7.72. 

UK 

– The FTSE 100 fell 0.53% to close the week at 7,424.13, its third consecutive weekly loss, as energy stocks dragged on 
the market and uncertainty reigned a year after the Brexit vote. A rally as the pound plummeted following the vote to 
leave the European Union has largely faded thanks to fresh political concerns after this month’s hung parliamentary 
election and uncertainty over Brexit negotiations with the European Union. 

– British prosecutors charged Barclays and four former executives, including the former chief executive, with fraud over an 
injection of Qatari cash that helped keep the bank afloat during the financial crisis. The former executives and the bank 
are accused of raising GBP11.8 billion ($15.1 billion) from Qatari investors through two emergency cash calls in June 
and October 2008. The bank said in filings it paid Qatari investors GBP322 million for “advisory services” to secure the 
latter of those payments and offering the Qatari government a $3 billion loan. British law prohibits paying investors to buy 
shares. 

– Some seven years after it came close to collapsing in the financial crisis, Allied Irish Banks went public on Friday with a 
valuation of $13.3 billion. The Irish government, which bailed out the bank in 2009 and 2010, pumping some EUR21 
billion ($23.4 billion) into it, was expected to raise some EUR 3.4 billion in the offering of a 25% stake. 

– British-Australian miner Rio Tinto rejected a $2.5 billion offer by Glencore for its Australian coal assets, instead 
recommending shareholders approve a $2.45 billion offer from China’s Yancoal Australia. Rio’s board said it expected 
the deal with Yancoal, which was first made in January, would close faster than Glencore’s, which made its offer earlier 
this month. 

– Diageo has agreed to buy U.S. actor George Clooney’s tequila brand Casamigos for up to $1 billion. The high-end liquor 
brand, started in 2013 by the actor and some friends as a side project, quickly gained popularity, selling 120,000 cases in 
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2016. Under the deal, Diageo will pay $700,000 for the brand, and another $300,000 depending on Casamigos’s 
performance over the next 10 years. 

– British Gas parent company Centrica said on Tuesday it would permanently close the Rough storage facility, Britain’s 
largest natural-gas storage site, off the Yorkshire coast. Centrica said the 32-year-old site, a sandstone reservoir under 
the North Sea that accounts for 70% of UK gas storage capacity, could no longer be operated safely. The closure means 
the UK will be more reliant on imported gas, and more exposed to price fluctuations than it had been. 

Europe (ex. UK) 

– The Eurofirst 300 lost 0.26% to end the week at 1,523.52, weighed down by oil shares as the price of crude continues to 
languish. Disappointing economic data also discouraged investors, as the Eurozone PMI growth slowed unexpectedly 
and PMI figures from Germany and France showed slightly softer manufacturing and business activity.  

– The annual Paris Air Show brought plane makers and buyers from around the world for a frenzy of purchases, but in the 
end, Boeing was the top seller. With $75 billion in deals for 571 orders and commitments, the U.S. firm beat out its main 
rival Airbus, which came away from the show with $42 billion in deals for 144 firm orders and 202 other agreements. The 
show included the debut of Boeing’s newest plane, the 737 Max 10, for which it racked up 361 orders including 214 
conversions. 

– Harley-Davidson is in early-stage talks to buy Italian rival Ducati from Germany’s Volkswagen. The acquisition would 
bring together two of the world’s most iconic motorcycle brands, and would give Volkswagen a path toward further 
divestment. While a price hasn’t been set, Audi, the Volkswagen subsidiary that owns Ducati, has said it is seeking up to 
EUR1.5 billion for the Italian racing-motorcycle maker. 

– Scientific-instruments maker PerkinElmer said Monday it would buy Germany’s Euroimmun Medical Laboratory 
Diagnostics for about $1.3 billion in all cash. PerkinElmer said the acquisition would help it expand further into the 
autoimmune and allergy diagnostic fields. PerkinElmer shares rose nearly 5% in morning trading Monday to $66.68, and 
stayed near that level for the rest of the week. 

– Swiss food-maker Nestle bought a stake in Freshly, a U.S. online ready-meals startup, a week after it put its U.S. 
confectionary business up for sale. The move is part of Nestle’s effort to reposition itself in a changing market. Nestle’s 
investment is relatively small -- it said it would be the lead investor in a $77 million funding round -- but it gives the 
company a foothold in the ready-meals market as revenues elsewhere slip.  

Japan 

– The Nikkei 225 gained 0.95% for the week, closing at 20,132.67. The yen steadied against the dollar, stabilizing the 
market but limiting activity. After touching its highest level since August 2015 on Tuesday thanks to a weaker yen and 
economic optimism, the index tapered off and closed Friday roughly flat. Analysts told Reuters that, with last week’s rate 
decisions from the Fed and the Bank of Japan out of the way and the currency stabilizing, traders were finding few 
catalysts to chase stocks upward. 

– Toshiba picked a consortium that includes Japan’s state-backed investment fund to buy its coveted chip unit in an $18 
billion deal it hopes to close by next week. Competition for the unit had been fierce, but the winning consortium, which 
also includes Bain Capital, swayed Toshiba by expressing concerns that its chip technology could fall into Chinese 
hands. However, the sale could be delayed by legal action from Toshiba’s business partner, Western Digital, which has 
objected to a sale without its consent. 

– Takata shares tumbled 55% on Thursday, on fears that the embattled air-bag maker would declare bankruptcy. The 
company’s stock has been declining steadily since June 15, and on Thursday it bottomed out at JPY110 ($0.99) per 
share, falling 55% over the course of the day. It ended the week up slightly at JPY160. Takata, which was the subject of 
the largest-ever automotive safety recall, is expected to declare bankruptcy any day. 

– Honda Motor on Monday temporarily halted production at a plant in Saitama Prefecture after it was hit by a ransomware 
attack similar to the WannaCry attack that affected computers and systems world-wide last month. The factory, which 
produces about 1,000 vehicles a month, was restarted the next day, Honda said. The virus, which locks files until the 
victim pays a ransom, affected the plant’s production control system. 

Asia-Pacific (ex. Japan) 

– Mainland China’s benchmark Shanghai Composite Index tacked on 1.11% to end the week at 3,157.87, boosted by the 
decision by index provider MSCI to include some Chinese A shares in its emerging-markets index. The move is expected 
to increase demand for yuan-denominated stocks by billions of dollars over time. However, shares related to Dalian 
Wanda Group and Fosun declined on Thursday after reports surfaced that China’s banking regulator was investigating 
financing for the most acquisitive Chinese companies. 
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– Hong Kong’s Hang Seng Index added 0.17% to close at 25,670.05 for the week, on fears that MSCI’s decision to include 
Chinese stocks in its emerging-markets index could weaken the city’s position as the gateway to investing in China. 
Fosun shares gained after it said operations were normal despite a probe by the Chinese government into offshore loans 
to the company. 

– South Korea’s Kospi added 0.71 to finish the week at 2,378.60, recovering from a sharp decline on Wednesday after 
MSCI’s announcement on Chinese shares. Yonhap attributed the late-week gain to large institutional purchases, as 
foreigners turned into net buyers. Tech stocks and airline stocks led the gains. 

– Taiwan’s Taiex added 2.8%, closing the week at 10,377.70, hitting their highest level in 27 years on Thursday before 
tapering off Friday. Large cap electronic stocks including Taiwan Semiconductor Manufacturing and iPhone assembler 
Hon Hai Precision Industry led the gains, with much of the capital coming from foreign institutional investors. 

– Singapore’s Straits Times Index gave up 0.68% for the week, closing at 3,209.47. Continuing softness in oil prices 
dragged down the index. Shares tumbled on Wednesday as oil entered a bear market, and couldn’t recover the losses 
over the remainder of the week. 

Emerging Markets 

– Brazil’s Bovespa lost 0.88%, closing the week at 61,087.14. It was a tumultuous week for JBS, the world’s largest 
meatpacker, which said Tuesday it would sell some $1.8 billion in assets to shore up its cash position following a 
settlement in a corruption case last month. On Thursday, the U.S. suspended imports of fresh Brazilian beef after a high 
percentage of shipments didn’t pass safety checks, presenting a new challenge to one of the country’s key industries. 

– Mexico’s IPC lost 0.49%, ending the week at 48,980.78. The central bank, Banco de Mexico, on Thursday raised its 
benchmark interest rate a quarter of a percentage point to 7%, hinting at the same time that it was finished raising rates, 
which it has done in each of its last seven meetings. Also this week, Mexican manufacturing suffered a blow as Ford 
announced it would move production of the small-sized Focus to China, rather than Mexico, after criticism by U.S. 
President Donald Trump. 

– India’s BSE 30 added 0.26% to close at 31,138.21. Bank shares gained on hopes that the central bank would move 
quickly to contain bad loans. Overall, optimism pervaded Indian markets ahead of a three-day weekend, with indexes 
touching all-time highs and investors counting on a normal monsoon season and the implementation of a new goods-
and-services tax. As an oil importer, the low crude prices plaguing petroleum markets have supported Indian assets. 

– Russia’s RTSI gave up 0.3% to close at 990.75 for the week. A major oil exporter, the low price of crude hindered 
Russian equities, though a slight recovery late in the week helped stem further losses. A strengthening of the rouble also 
bolstered equities. Still, the bear market for oil continues to take its toll on Russian shares. 

Alternative Assets 

– Oil prices hit a 10-month low on Wednesday, entering a bear market despite U.S. data showing dwindling stockpiles. It 
was the fifth weekly loss in a row, and marked a 4.4% decline in U.S. prices and a 3.9% fall worldwide for the week. 
While signs that big producers were holding up their agreement to limit output pushed prices up on Friday, it wasn’t 
enough to stem losses. Light, sweet crude for August delivery ended the week at $43.01 a barrel on the New York 
Mercantile Exchange. Global benchmark Brent crude ended at $45.54 a barrel on ICE Futures Europe. 

– Gold rose for a third-straight session Friday on a declining dollar and weakness in risky assets, but closed the week flat 
after posting losses in the last two weeks. Gold’s rise comes despite the Fed’s increase in interest rates last week, as 
U.S. bond yields have remained persistently low. August gold ended the week at $1,256.40 an ounce. 

Fixed Income 
US 

– The yield on the 10-year Treasury note dropped slightly to 2.1440% from 2.1514% a week earlier. With the Fed’s rate-
setting meeting out of the way, yields have been holding relatively steady, held down by soft inflation data. Investors 
traded lightly on Friday, taking a wait-and-see approach ahead of new inflation data due out next week.  

– The U.S. banking industry shined in its preliminary stress test results released Thursday, getting through the Federal 
Reserve's "adverse scenario" in better shape than last year and with more capital than they held before the financial 
crisis. The Federal Reserve issued the results of its latest "quantitative" bank reviews specified by Dodd-Frank and Fed 
Gov. Jerome Powell said they show that, "Even during a severe recession our large banks would remain well 
capitalized." The 34 largest banks have a few days to ponder the numbers and decide, to play it safe, whether they 
should scale back their plans for dividends and stock buybacks. But next week will be the test that counts. Next 
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Wednesday, applying "qualitative" standards, the Fed will approve or deny them permission to carry through with those 
plans. The preliminary results suggest few have much to worry about. Powell said banks have improved their capital 
positions well enough "to lend throughout the economic cycle and support households and businesses when times are 
tough." 

– The pace of new single-family home sales rose to a stronger-than-expected 610,000 seasonally adjusted annual rate in 
May, following upward revisions to the sales pace in the previous three months, data released by the Commerce 
Department Friday showed. The sales pace was expected to rebound to 590,000, based on an MNI survey of 
economists. The supply of new homes for sale rose by 1.5% to 268,000 in May, the highest level since July 2009. 
Housing starts have declined in the each of the last three months, so home supply growth may pause in the coming 
months. Based on the movements in sales and supply in May, the months’ supply held steady at 5.3 months, and was up 
modestly from 5.2 months a year ago. 

– The IHS Markit Flash U.S. Composite PMI Output Index fell to 53.0 in June, a three-month low and down from 53.6 a 
month earlier. The finding indicates that U.S. business activity continues to expand, but at a slower pace than it has over 
the past three months. A reading of above 50 points to improving conditions. 

– The U.S. current account deficit widened for the third straight quarter to $116.8 billion in the first quarter from a revised 
$114.0 billion gap in the previous quarter, hitting its highest point since a $119.2 billion gap in the first quarter of 2016, 
data released Tuesday by the Commerce Department showed. Annual revisions back to 1999 were included in the data. 
The goods and services gap was the primary driver of the deterioration in the first quarter, widening to $139.0 billion in 
the first quarter from $134.0 billion in the fourth quarter. 

– A group of banks and clearing houses commissioned by the Federal Reserve to find an alternative to the benchmark 
London Interbank Offered Rate, or Libor, voted Thursday to transition to using a broad Treasury general collateral repo 
rate in new derivatives contracts. The Alternative Reference Rates Committee, meeting in New York, chose the secured 
repo rate over the unsecured Overnight Bank Funding Rate, or OBFR -- two finalists it identified last year. Both rates 
were deemed to be trading in more liquid markets than the Libor, the market for which had not only become less viable 
but had also been discredited in recent years by charges of rate-rigging. 

UK 

– The yield on the 10-year Gilt ended the week at 1.0400%, up from 1.0166% a week ago, during a week in which Bank of 
England Gov. Mark Carney advised against raising rates but other BOE members push for an increase. Markets priced 
in the possibility of a rate rise following hawkish comments from BoE Kristin Forbes on Thursday night. 

– Bank of England Governor Mark Carney said Tuesday that it is not yet time to begin tightening monetary policy, and that 
he wanted to wait and see whether wage growth picks up and how the economy responds to the reality of negotiations to 
leave the European Union. In a speech delivered at the Mansion House, Carney highlighted the feebleness of UK wage 
growth and made the case for extending the wait-and-see approach to rate setting. At the June MPC meeting three 
members of the Monetary Policy Committee’s eight voted for a 25-basis point hike, but Carney made the case for 
maintaining the status quo. Carney talked about the trade-off between tolerating above target inflation and supporting 
jobs and growth, and with spare capacity reduced and employment at record levels the MPC is split over whether the 
time is right to make the adjustment to tackling the inflation overshoot. "From my perspective, given the mixed signals on 
consumer spending and business investment, and given the still subdued domestic inflationary pressures, in particular 
anaemic wage growth, now is not yet the time to begin that adjustment," Carney said. 

– Bank of England Monetary Policy Committee member Kristin Forbes looked at why it has been so hard for the MPC to 
tighten policy in the nine years since the peak of the global financial crisis, concluding that the reasons for not raising 
interest rates have weakened and that sterling's depreciation has added urgency to the case for hiking rates. Forbes, in a 
speech at the London Business School Thursday, ran through the various reasons that have been advanced for not 
tightening, from the decline in the natural rate of interest through economic headwinds to a string of "unfortunate events", 
such as the plunge in the oil price. She said, however, that with domestically generated inflation rising and her own 
research highlighting the importance of currency moves in determining inflation, now was the time to start on the journey 
to higher rates. "Sterling's depreciation has fundamentally shifted underlying inflation dynamics in a way that makes it 
more pressing to begin this voyage soon," Forbes said. 

– Manufacturing order books rose in June, with both total and export orders climbing to multi-decade highs, while output 
growth moderated, according to the latest CBI survey. The CBI June Industrial Trends survey found that 30% of 
manufacturers reported total order books above normal and 15% below, with the 16 percentage-point balance up from 
nine in May and the highest since August 1988. The survey showed export orders picked up, with the June balance 
rising to a net 13% from 10% in May. The survey balances were far above long run averages, -14% for total orders and -
19% for export orders. 

– UK public borrowing declined in May, courtesy of a rise in Value-Added-Tax receipts, while borrowing over the fiscal year 
ending in April was revised lower. Excluding public sector banks, borrowing decreased to Stg6.713 billion in the second 
month of the financial year, from Stg7.056 billion in May of 2016, slightly above the MNI median forecast of Stg6.3 billion. 
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That's the lowest result for the month of May since 2007. VAT receipts increased by Stg500 million, or 4.3% to Stg11.209 
billion, the highest May on record. That's despite a slowdown in consumer spending over recent months, but the 
calculation of VAT included in the latest data is derived partially from estimated data, according to a National Statistics 
official. 

Europe (ex. UK) 

– The yield on the 10-year Bund ended the week at 0.2570%, steady from a week-earlier. Trading was thin, as Eurozone 
PMI data came in below consensus but fell from such high levels that EGB prices were little changed. 

– Markit’s flash Eurozone PMI for June came in lower than expected at 55.7, down from 56.8 in May. But despite the 
monthly dip, the quarterly measure was the strongest since 2011. “Although the rate of growth waned to a five-month 
low, high order book inflows and elevated levels of business confidence meant job creation remained one of the 
strongest recorded over the past decade as firms continued to expand capacity to meet rising demand. Price pressures 
eased, however, largely reflecting lower global commodity prices,” Markit said in its report. 

– France’s economy grew faster than had been thought in the first quarter. Revised data show the second-largest 
economy in the Eurozone expanded at a rate of 0.5%, up from the previous estimate of 0.4%. Gross fixed capital 
formation was a driver of growth, expanding 1.2% in the quarter. Household consumption also grew 1.2%, but exports 
fell by 0.7%. 

– Germany’s producer price index for May fell by 0.2% from the previous month to 104.5, but that level represented a year-
over-year rise of 2.8%. It was the first monthly decline since September 2016, but still the second-highest monthly level 
of the past 12 months. April’s level of 104.7 represented a month-over-month rise of 0.4%. 

Japan 

– The yield on 10-year Japan Government Bonds ended the week at 0.0570%, up slightly from 0.0510% a week earlier. 
Comments from BoJ Deputy Gov. Iwata gave the bonds a boost when he said that it was not time to reduce the level of 
accommodation and dismissed the idea of lowering the inflation target. 

– The Bank of Japan must continue large-scale monetary easing to guide near-zero inflation to its 2% price stability target 
as downside risks to the domestic economy remains high, BOJ Deputy Governor Kikuo Iwata said Thursday. It is thus 
too early to reduce monetary stimulus by raising interest rates, he told business leaders in Aomori City, northern Japan. 
“There is still a long way to go to achieve the price stability target of 2% in Japan,’ Iwata said. “This means that monetary 
easing is still necessary in Japan in light of achieving the price stability target, and I do not think at all that it is time that 
we reduce the level of monetary accommodation, which may not be very high at present compared to that in the United 
States, by raising interest rates.” 

– The Japanese government upgraded its overall economic assessment on Thursday, saying the modest recovery is 
continuing, led by exports and production, as weakness in consumer spending has faded and business investment is 
showing signs of a clearer pickup. In addition to consumption and capex, the government also noted a firmer tone in 
housing construction and public investment. “The economy continues to recover moderately,” the government said in its 
monthly report for June, leaving out the observation included in the six previous reports that there was “a delay in some 
areas.” It was the first upward revision in the government assessment in six months. 

– The Bank of Japan board noted the downside risk that slow wage hikes and firms' cautious stance on raising retail prices 
could further delay the estimated timing of guiding near-zero inflation to its 2% target around fiscal 2018, the minutes of 
the bank's April 26-27 policy meeting released Wednesday showed. “There was uncertainty regarding the momentum to 
push up inflation expectations through the adaptive formation mechanism given that the observed inflation rate had been 
somewhat weak recently,” the minutes said. “There was a risk that firms' price- and wage-setting stance would be more 
cautious than the baseline scenario.” The BOJ's latest, often-delayed timeframe that its 2% inflation target will be 
achieved "around fiscal 2018" is based on its outlook that wages will continue rising and firms will raise prices for goods 
and services, reflecting labor shortages in some sectors. The data available at the April board meeting showed that the 
national average core consumer price index (excluding fresh food) marked the third straight year-on-year rise in March, 
up 0.2%, but that the CPI excluding fresh food and energy fell 0.1% on year in March after +0.1% in February, posting 
the first drop since July 2013. 
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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. 


