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Weekly market watch  
 
As at Friday March 9, 2018 

Equities 

Region / Country  
 
Index 

 
Close 

 
Net Change 

Performance 
Year-to-date 52-week 

Asia-Pacific  
Hong Kong  HSI  30996.21 412.76 3.60% 31.89% 
India  BSE 30 33307.14 (739.80) (2.20%) 15.13% 
Japan  Nikkei  21469.20 287.56 (5.69%) 11.13% 
Singapore  STI  3485.57 6.37 2.43% 11.76% 
South Korea  KOSPI  2459.45 57.29 (0.33%) 17.62% 
Taiwan  WSE 10864.82 166.65 2.09% 12.49% 
Shanghai     COMPOSITE 3307.17 52.64 0.00% 2.81% 
Europe 
France  CAC  5274.40 137.82 (0.72%) 5.88% 
Germany  DAX  12346.68 432.97 (4.42%) 3.07% 
Italy  FTSE MIB  22745.60 833.46 4.08% 16.22% 
Russia  RTSI  1285.53 23.90 11.36% 23.01% 
UK FTSE 100  7224.51 154.61 (6.03%) (1.24%) 
Americas 
Brazil  IBOV  86371.41 610.07 13.05% 33.73% 
Mexico  IPC  48556.45 1008.34 (1.62%) 2.73% 
Nasdaq  CCMP  7560.81 302.94 9.52% 29.49% 
US  S&P 500  2786.57 95.32 4.22% 17.83% 
US   DOW  25335.74 797.68 2.49% 21.47% 

 

Bonds 
  

Close 
Yield 

Week ago Month ago Year ago 
10 Year Gilt  1.4920 1.4740 1.5700 1.2250 
10 Year OAT 0.8910 0.9200 0.9850 1.0830 
10 Year Bund  0.6480 0.6510 0.7450 0.4260 
10 Year Japan 0.0530 0.0680 0.0660 0.0960 
10 Year Treasuries  2.8950 2.8650 2.8512 2.6053 

 Base lending rates 
Prime Rates Latest  6 months ago  12 months ago  
US  4.50 4.25 3.75 
Canada  3.45 2.95 2.70 
Japan  1.48 1.48 1.48 
Britain  0.50 0.25 0.25 
ECB  0.00 0.00 0.00 
Switzerland  0.50 0.50 0.50 
Australia 1.50 1.50 1.50 
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. stock markets posted healthy gains last week, shrugging off early week losses due to U.S. President Donald 
Trump’s trade sanctions and the resignation of his top economic advisor, buoyed by news on Friday that U.S. and North 
Korean leaders would sit down to talk about Pyongyang’s nuclear program and the release of stronger-than-expected 
U.S. employment data. The Dow Jones Industrial Average (DJIA) rose 1.8% on Friday and 3.25% for the week to 
25,335.74.  Both the S&P500 (+1.7%) and Nasdaq Composite (+1.8%) rebounded Friday, with the S&P500 rising 3.54% 
on the week to 2,786.57 and the Nasdaq jumping 4.17% to 7,560.81.  Friday was the ninth anniversary of the current bull 
market, which shows no signs of ending.  

– Trump accepted the invitation of North Korean leader Kim Jong-un to meet to discuss its nuclear program, the White 
House announced Thursday night.  The time and place of the meeting have not been set but will take place by May, 
South Korean officials said.  Global stock markets jumped on the news.  

– February employment data were very strong, with payrolls rising 313,000, a much larger gain than expected, combined 
with sharp net upward revisions to December and January payrolls. The unemployment rate held steady at 4.1%. 
Inflation remained subdued, with hourly earnings up 0.1% on the month and the year-on-year rate falling to 2.6% from 
2.8% in January.  

– Trump signed into law on Thursday import tariffs of 25% on steel and 10% on aluminum, but temporarily exempted 
Canada and Mexico while negotiations to revise the North American Free Trade Agreement are underway. He also put in 
place a mechanism where other allies could apply for exemptions.  The new duties are due to take effect in 15 days.  

– Gary Cohn, head of the White House National Economic Council, resigned on Tuesday following Trump’s decision to 
impose tariffs on steel and aluminum. The market dropped sharply on the news, as the resignation of Cohn, a former 
president of Goldman Sachs well respected on Wall Street, removed the most prominent voice seeking to temper 
Trump’s protectionist tendencies.  

– Trump Administration officials presented a plan to Chinese officials last week to cut the bilateral trade imbalance by $100 
billion, according to several media reports.  The plan comes as the U.S. is reportedly preparing to impose tariffs on a 
broad range of Chinese imports in retaliation for Chinese theft of U.S. intellectual property.  China promised a “necessary 
response” to any U.S. trade sanctions.  

– DowDuPont Inc., the world’s largest chemical company, said that it was considering building its next production plant 
outside the U.S. because of the impact of Trump’s steel and aluminum tariffs.  Company CEO Jim Fitterling warned the 
tariffs would add hundreds of millions of dollars to the cost of the company’s expansion plans.  

– The U.S. government asked Qualcomm on Monday to delay its shareholders’ meeting that was set to review the hostile 
takeover offer from Singapore-based Broadcom.  The Committee on Foreign Investment in the U.S. (CFIUS) asked for a 
30-day delay in the meeting to give it time to determine whether the deal would endanger U.S. technological leadership 
and so national security.  CFIUS has blocked several tech takeovers in recent months on national security grounds.  
Qualcomm, which had previously rejected Broadcom’s purchase offers and is a leader in the development of 5G mobile 
technology, requested the review. 

– Healthcare giant Cigna announced Thursday it had paid $67 billion to buy pharmacy benefits manager Express Scripts. 
The move will allow Cigna to drive a harder bargain in negotiations with drug makers on medication prices and so help 
contain health care costs.   

– A special board committee of upscale retailer Nordstrom’s rejected for a second time an offer from the founding family to 
take the firm private. The committee said the $8.4 billion offer was insufficient.  

– Film producer The Weinstein Company may be forced into bankruptcy after the investor group that had agreed to buy it 
walked away following the disclosure that Weinstein’s financial situation was much worse had been previously believe.  

– JM Smucker Co scuttled its plan to buy Wesson cooking oil brand from Conagra Brands Inc. after the U.S. government 
filed suit to block the sale on anti-trust grounds. Since Smucker already owns Crisco, another major cooking oil brand, 
the merger would have caused higher prices for consumers, the U.S. government argued.  

– International Paper Inc. confirmed Tuesday that it had made an unsolicited bid of $8.64 million to buy Smurfit-Kappa. 
Dublin-based Smurfit-Kappa rejected the offer.  

– S&P Global said Tuesday it was buying tech startup Kensho Technologies Inc. for $550 million, the second purchase of 
an artificial intelligence (AI) company this year.  Kensho uses AI to analyze data from financial institutions.  

UK 

– The FTSE 100 rose 0.24% on Friday and 2.19% on the week to 7,224.51 as the details of Trump trade sanctions eased 
fears of an escalating trade war.  



 

 Weekly market watch 3 

 

– Rolls-Royce posted a better-than-expected profit last year, according to results released Wednesday. Underlying pre-tax 
profit rose to 1.1 billion pounds from 813 million pounds in 2016, beating forecasts.  Free cash flow was also above 
expected at 273 million pounds, almost triple the 100 million pounds the year before. Rolls-Royce overcame problems 
with its Trent 1000 jet engine used in Boeing’s 787 Dreamliner and Trent 900 engine used in the Airbus A380 jet.  

– Royal Bank of Scotland agreed Tuesday to a $500 million settlement with the State of New York over improper selling of 
mortgage-backed securities prior the global financial crisis.  The deal is separate from action by the U.S. Department of 
Justice, the settlement of which is expected to cost billions of dollars.  

– A consortium of investors, including Singapore government funds Temasek and GIC, are in talks to pay about $1.5 
million for a minority stake in D.ream Group, which owns a series of high-end UK restaurants, the Financial Times 
reported. Metro Capital, a London-based investment firm, is also in on the bidding.  

– Shares in the world’s largest advertising agencies fell sharply on Wednesday after the chief brand officer of consumer 
products giant Procter & Gamble told the Financial Times the company would do more of its marketing in-house.  

– Operating profit at insurer Aviva rose a better-than-expected 2% in 2017 to 3.1 billion pounds, helped by strong gains in 
the UK, the company announced Thursday. The company will spend 500 million pounds on dividends this year.   

– Euroclear, one of the world’s largest securities depositories, said it will move its holding company from the UK to 
Brussels in response to Brexit.  

– The New Look fashion store chain announced Thursday it would close 60 of its 593 stores in the UK to overcome 
disappointing recent sales results. Nearly 1,000 workers are likely to lose their jobs.  

Europe (ex. UK) 

– Europe's Eurofirst 300 index rose 0.41% on Friday and 2.94% during the week to 1,479.38, supported by global market 
optimism and easing trade tensions.  

– The European Union announced Wednesday its plan to retaliate against U.S. tariffs on steel and aluminum, including 
imposing duties on a range of U.S. imports such as Harley Davidson motorcycles, Kentucky bourbon, peanut butter, 
orange juice and cranberries.  The EU will also join with other countries to challenge the U.S. action at the World Trade 
Organization.  

– Italian elections on March 4 produced a hung parliament, with Eurosceptic parties making major electoral gains at the 
expense of the center-left, raising new concerns about populist challenges to EU and Eurozone policy. The populist Five 
Star Movement and anti-immigration far-right Northern League both gained substantial support, likely meaning they will 
have a strong say in picking of a new government.  

– The European Union said late Wednesday that shares of hundreds of European companies will be prohibited temporarily 
from being traded in dark pools.  The announcement is part of the new Mifid II securities regulations that are designed to 
increase transparency in trading.  

– French financial titan AXA on Monday agreed to purchase Bermuda-based insurer XL Group Ltd for $15.3 billion, which 
would create one of the world’s largest commercial property and casualty insurers.  XL has struggled after a very difficult 
North American hurricane season last year. Shareholders were not impressed with the deal, pushing AXA’s stock down 
nearly 10% on the French bourse.  

– German industrial giant Siemens AG announced Sunday that it would float about 15% of medical equipment subsidiary 
Siemens Healthineers AG in an IPO worth about $5.7 billion.  Siemens first announced its IPO intent late last year. 

– The French government is expected to finalize on March 10 the law allowing the privatization of Aeroports de Paris, 
which operates the Paris Charles de Gaulle and Orly airports, the Financial Times reported.  France owns 50.6 of AdP.  

– Volkswagen AG is considering spinning off its truck and bus division, Handelsblatt reported. The automaker will legally 
convert Volkswagen Truck & Bus into an autonomous joint-stock company in April and could take that company public in 
2019, though a final decision has not yet been made, sources told the newspaper.  

– Airbus will eliminate 3,700 jobs in Europe due to reduction in its production of the troubled A380 super-jumbo jet. The 
company is scaling back A380 production to six units in 2020 from eight this year.  

Japan 

– Japan's Nikkei 225 Index rose 0.49% on Friday and 1.36% on the week to 21,469.20, as news of the Trump-Kim meeting 
and the prospect of easing regional tensions buoyed Asian markets.  

– Japan’s Financial Services Agency on Thursday penalized seven cryptocurrency companies and ordered two exchanges 
to suspend operations after hackers stole hundreds of millions of dollars in virtual currencies.  The exchanges did not 
properly monitor their operations and did not give training to their employees, the financial watchdog said.  

– U.S. consumers filed suit against Kobe Steel Ltd and Toyota Motor Corp., alleging fraud and violation of U.S. consumer 
protection laws for concealing the use of inferior steel in the production of cars sold in America.  The suit is the first since 
Kobe admitted last year that it had falsified specifications of some of its steel products.  On Tuesday, Kobe Steel 
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Chairman President and Chief Executive Office Hiroya Kawasaki said he would step down April 1 to take responsibility 
for the problem.  

– Toyota will spend an additional $2.8 billion on the software needed for self-driving cars, a company official told 
Bloomberg.  The company has now budgeted about $4 billion for the effort.  

– Coca-Cola will offer its first-ever alcoholic drink in Japan, the company announced Wednesday. The chuhai drink will 
combine alcohol, sparkling water and flavoring.  The Japanese experiment is “unique” in the company’s 125-year history, 
Coca-Cola Japan President Jorge Garduno said.  

– Nissan and Renault SA are in talks for a closer alliance, with the Japanese carmaker acquiring most of the French 
government’s 15% stake in Renault, Reuters reported.  However, the deal still faces many hurdles, including French 
government sensitivity to foreign acquisition of national brands.  

– Japanese pharmaceutical firm Eisai and U.S.-based Merck & Co announced Thursday they had agreed to jointly develop 
cancer-fighting drugs.  Eisai could receive up to $5.76 billion if developments are successful, the company said.  

Asia-Pacific (ex. Japan) 

– Mainland China's Shanghai Composite Index rose 0.57% on Friday and 1.62% on the week to 3,307.17, buoyed by the 
North Korean news and general optimism with the on-going National People’s Congress sessions. 

– Hong Kong's Hang Seng index closed the week at 30,583.45, up 1.35% on the week, on easing trade concerns and 
optimism about the Trump-Kim talks.    

– Taiwan's Taiex index rose 1.56% on the week to close at 10,864.82, in line with other Asian markets. 
– South Korea's Kospi jumped 2.38% on the week to 2,459.45, as the prospect of an easing of tensions on the Korean 

peninsula buoyed the nation.  
– The Singapore stock market was little changed last week, as the boost from the North Korean news offset the news that 

the U.S. government would investigate Singapore-based Broadcom’s proposed purchase of Qualcomm. The Straits 
Times index inched up 0.18% to 3,485.57. 

Emerging Markets 

– Brazil's Bovespa closed at 86,371.41, up 0.71% on the week. News that the country had negotiated an open skies 
agreement with the U.S. that would lead to a significant increase in flights and the prospect that country could be 
exempted from the U.S. trade sanctions lifted the market.  

– Mexico's IPC rose 2.12% on the week to close at 48,556.45, reversing most the loss the previous week, after Trump 
exempted the country from his steel and aluminum sanctions while negotiations on the North American Free Trade 
Agreement are underway.  

– India's BSE fell 2.17% on the week to close at 33,307, the worst performance in a month, as state lenders and metal 
producers came under pressure.  

– Russia's RSTI rose 1.89% on the week to close at 1,285.53, reversing the previous week’s gain, on higher prices for oil, 
the country’s main export.  

Alternative Assets 

– Oil prices rose on Friday, more than erasing declines earlier in the week, supported by news of the pending Trump-Kim 
meeting and a decline in the U.S. oil rig count for the first time in seven weeks. The April West Texas Intermediate crude 
oil contract rose 3.2% on Friday to $62.04 per barrel, resulting in a 1.3% gain for the week. International standard Brent 
crude rose 3.0% to $65.49 and was up 1.7% on the week.  

– As with oil, a rise in gold prices Friday erased losses earlier in the week. April gold rose 0.2% on Friday to $1,324 per 
troy ounce, and was up 0.05% on the week, boosted by the strong U.S. jobs data.  For the year-to-date, the yellow metal 
is up only 0.8%.  

Fixed Income 
US 

– The yield on benchmark 10-year Treasuries closed the week at 2.8950, up from 2.8650% a week earlier.  Yields rose 
after the stronger-than-expected U.S. employment report, even though inflation data contained within the jobs report 
were relatively tame.   
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– The Federal Reserve’s Beige Book report on business activity in the 12 Fed districts provided anecdotal evidence of a 
pick-up in inflation, which should give Fed officials confidence to push ahead with tightening this year. Business contacts 
reported prices increasing in all districts, with most areas noting "moderate inflation." Firms in four Fed districts saw a 
"marked increase" in steel prices, due in part to a decline in foreign competition. Price growth for building materials rose 
due to an uptick in construction activity while higher fuel costs drove moderate increases in transportation costs.  Firms in 
a few districts reported handing out modest increases in compensation following Congress's tax overhaul but many said 
it was too soon to determine the effect of the new tax code on capital investment.  

– The value of new factory orders in January fell 1.4%, slightly lower than the 1.3% decrease expected in an MNI survey, 
data released by the Commerce Department Tuesday morning showed. Nondurable goods orders rose 0.8%, while 
durable goods orders were revised up marginally to a 3.6% decrease from the 3.7% decline reported in the advance 
estimate  

– The U.S. international trade deficit widened to $56.6 billion in January, wider than the $55.1 billion shortfall expected and 
the largest since October 2008, data released by the Commerce Department Wednesday show. The wider trade gap 
reflected a large decline in exports, as imports were roughly flat. Higher energy imports offset a reversal in cell phone 
imports after a December gain. The unadjusted bilateral trade gap with China rose to $36.0 billion in January from $30.8 
billion in December and $31.3 billion a year ago, hitting its highest point since $36.3 billion in September 2015. There 
were also wider gaps with Canada and Japan, while the gaps with Mexico and the EU narrowed. 

UK 

– The yield on 10-year Gilts closed the week at 1.4920%, up from 1.4740% the previous week.  
– UK house price inflation rose 0.4% month-on-month in February, with the modest uptick coming off the back of two 

consecutive monthly falls. Annually, gains decelerated to 1.8% on year, below the 2.2% seen in January. On a quarterly 
basis, house prices fell 0.7% in the December-February period relative to the September-November period, according to 
data from Halifax, the UK's leading mortgage provider. 

– The fourth quarter trade deficit was revised sharply lower to 7.8 billion pounds from the 10.8 billion pounds reported last 
month, largely on an upward revision to the export of services. That suggests trade will subtract 0.5 percentage point 
from Q4 GDP, compared to the 0.7pp drag reported earlier.  

– Construction output tanked in January. Output was down 3.4% month-on-month, the largest m/m fall since June 2012  
(-4.4% m/m). The fall was attributed to reduced private housing starts which fell back from a record high level in 
December.  

Europe (ex. UK) 

– The yield on benchmark 10-year Bunds finished the week at 0.6480%, down from 0.6510% in the previous week and 
well below the 0.7060% three weeks ago. 

– The European Central Bank removed Thursday the “easing bias” in its policy guidance, under which it had left open the 
possibility of increasing its monetary stimulus if the Eurozone economy weakened.  Many analysts interpreted the move 
as the first step in the central bank tapering off and then ending its qualitative easing program, though President Mario 
Draghi noted a number of economic risks in the outlook, including increased trade protectionism.  

– Eurozone fourth quarter real GDP rose 0.6% quarter-over-quarter, a slight deceleration from 0.7% in the third quarter.  
Fourth quarter growth was led by net exports and a rebound in fixed-asset investments.  The annual growth rate was 
stable at 2.7%.  

– German industrial production fell 0.1% in January after a 0.5% drop in December. Declines in energy and construction 
output offset a rise in manufacturing.  

– French industrial production ex-construction fell 2.0% in January, more than offsetting a 0.2% gain in December, led by a 
1.1% drop in manufacturing output.  

– German manufacturing orders dropped 3.9% month-on-month in January, erasing the 3.0% gain in December. Both 
domestic and foreign orders dropped sharply on the month.  

– French industrial sector activity indicator was stable in February month-on-month at 105, though this was down from 110 
in December, the Bank of France reported. The French service sector indicator eased slightly to 103 from 104 in 
January, the French central bank said.  

Japan 

– The yield on 10-year JGBs closed the week at 0.0530%, down from 0.0680% at the end of the previous week, after Bank 
of Japan Governor Kuroda clarified that a reversal of the central bank’s ultra-loose monetary policy was not imminent. 
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– Bank of Japan Governor Haruhiko Kuroda, said Thursday his comments made on March 2 at a hearing at the Lower 
House Steering Committee didn't mean that the BOJ would start unwinding large-scale easing in fiscal 2019. He said his 
point was that if the 2% inflation target were achieved in fiscal 2019, as forecast by the majority of the BOJ board, the 
BOJ would debate an exit strategy around that time. Kuroda, who has been nominated by the government to serve as 
the central bank chief for a second five-year term, repeated on Tuesday at his confirmation hearing held by Upper House 
Steering Committee that debating an exit strategy well before there are signs of inflation reaching the bank's 2% inflation 
target "would confuse financial markets" as the specifics of unwinding large-scale monetary stimulus will depend on 
growth and price conditions at the time. He added that the BOJ would present its exit strategy "at an appropriate time."  

– Bank of Japan Governor Haruhiko Kuroda repeated Friday that the central bank is "not at a stage to consider the 
specifics of an exit" from large-scale monetary easing because "there is still some distance" toward the bank's 2% 
inflation target. Kuroda also told a news conference after the bank's two-day policy meeting that the impact of the recent 
volatile moves in the stock and currency markets on the real economy is "limited" as the fundamentals in Japan and 
other major economies are sound. 

– The Bank of Japan board decided Friday in an 8-to-1 vote to maintain its monetary easing stance under the yield curve 
control framework it adopted in September 2016, as widely expected. The BOJ believes large monetary stimulus is still 
needed to guide low inflation from around 1% currently toward its 2% price stability target. The BOJ board maintained its 
overall economic assessment, saying, "Japan's economy is expanding moderately, with a virtuous cycle from income to 
spending operating."   

– Japanese Q4 real gross domestic product was revised up sharply to +0.4% on quarter, or an annualized +1.6%, from the 
preliminary estimate of +0.1% on quarter, or an annualized +0.5%, as business investment and private inventories turned 
out to be firmer than initially reported. The result came in stronger than the MNI median economist forecast of +0.2% q/q, 
or an annualized 0.8%.  The upward revision came from domestic demand. Its contribution to overall growth was revised 
up to +0.4 percentage point from the preliminary estimate of +0.1 percentage points. Q4 growth was still below that in 
Q3. Q3 GDP was unrevised at +0.6% q/q, but was revised up to an annualized +2.4% from +2.2%. 

– Total monthly average cash earnings per regular employee in Japan rose 0.7% on year to Y271,640 in January, posting 
the sixth straight year-on-year rise after +0.9% in December, but real wages remained depressed. * In real terms, 
average wages slumped 0.9% on year in January marking the second straight year-on-year drop after falling 0.3 in 
December. Real wages last posted a year-on-year rise (+0.1%) in December 2016. The weak trend was caused by the 
recent increase in the cost of living, with the total CPI minus imputed rents up 1.7% on year in January due to the recent 
surge in fresh vegetable prices.  

– Japanese consumer spending was flat with a slight pickup undertone at the start of the January-March quarter, hit by 
snow storms and high prices of food and energy, according to Bank of Japan data released Wednesday. The BOJ's 
supply-side Consumption Activity Index posted the first month-on-month rise in two months in January, up a real 0.4% on 
a seasonally adjusted basis, but failed to make up for the 0.9% slump in December. The three-month moving average of 
the index gained 0.2 point in the November-January period after edging up 0.1% in the previous three-month period, 
showing a slow pace of increase.  

– Freezing temperatures across Japan, combined with rising costs and a stock market slump, continued to dampen 
sentiment in various sectors, a key government survey conducted from Feb. 25 to Feb. 28 and released Thursday 
showed. 

– The Economy Watchers sentiment index for Japan's current economic climate, which is closely monitored by government 
and central bank policymakers, fell 1.3 points to a 10-month low of 48.6 in February on a seasonally adjusted basis after 
slumping 4.0 points to 49.9 in January. It was the third straight month-on-month drop in confidence, which was also 
dampened by labor shortages, rising raw materials costs and a scarce supply of parts. Supermarket managers also 
reported that consumers were frugal as fresh vegetable prices remained high after surging late last year. 

– Japan's real average household spending rose unexpectedly in January, up 1.9% after adjustment for a gap caused by a 
switch of survey methods, following -0.1% in December and +1.7% in November, data released by the Ministry of 
Internal Affairs and Communications Friday showed. The January figure was stronger than the MNI median economist 
forecast for a 1.2% drop, which was based on slower retail sales amid the severe winter weather. The increase was led 
by home repairs, higher heating bills for December paid in January, mobile communications and eating out. Domestic 
and overseas holiday tours during the long weekend in February were paid in January, also contributing to high 
household spending. 
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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. 
 


