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Weekly market watch  
 
As at Friday August 17, 2018 

Equities 

Region / Country  
 
Index 

 
Close 

 
Net Change 

Performance 
Year-to-date 52-week 

Asia-Pacific  

Hong Kong  HSI  27,213.41 (1153.21) -9.04% 0.61% 
India  BSE 30 37,947.88 (76.49) 11.43% 19.35% 
Japan  Nikkei  22,270.38 (27.70) -2.17% 14.38% 
Singapore  STI  3,209.44 (75.34) -5.69% -1.31% 
South Korea  KOSPI  2,247.05 (56.66) -8.93% -4.72% 
Taiwan  WSE 10,690.96 (292.72) 0.45% 3.58% 
Shanghai     COMPOSITE 2,668.97 (126.34) -19.30% -18.35% 
Europe 
France  CAC  5,344.93 (69.75) 0.61% 3.85% 
Germany  DAX  12,210.55 (213.80) -5.47% 0.06% 
Italy  FTSE MIB  20,415.27 (675.51) -6.58% -6.30% 
Russia  RTSI  1,052.74 (4.19) -8.81% 1.81% 
UK FTSE 100  7,558.59 (108.42) -1.68% 2.31% 
Americas 
Brazil  IBOV  76,028.50 (485.85) -0.49% 11.84% 
Mexico  IPC  48,264.63 (118.96) -2.21% -5.35% 
Nasdaq  CCMP  7,816.33 (22.78) 13.22% 25.63% 
US  S&P 500  2,850.13 16.85 6.60% 17.29% 
US   DOW  25,669.32 356.18 3.84% 18.02% 

 

Bonds 

  
Close 

Yield 
Week ago Month ago Year ago 

10 Year Gilt  1.2360 1.2420 1.2580 1.0870 
10 Year OAT 0.6670 0.6700 0.6280 0.7220 
10 Year Bund  0.3050 0.3170 0.3460 0.4260 
10 Year Japan 0.0980 0.1010 0.0430 0.0540 
10 Year Treasuries  2.8605 2.8732 2.8600 2.1853 

 Base lending rates 

Prime Rates Latest  6 months ago  12 months ago  

US  5.00 4.50 4.25 

Canada  3.70 3.45 2.95 

Japan  1.48 1.48 1.48 

Britain  0.75 0.50 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 rose Friday as concerns about global trade tensions eased.  The reduced trade worries, plus 
continued strong corporate earnings, helped push the Dow Jones Industrial Average up 1.41% over the week to close at 
25,669.32, the highest close since February 26. The S&P 500 rose 0.59% to end at 2,850.13, near its all-time high. While 
the Nasdaq rose Friday, it still posted a 0.29% decline on the week to settle at 7,816.33, as tech stocks came under 
pressure earlier in the week. 

– The political dispute between Turkey and the United States continued unabated. The lira recovered modestly last week 
after the Turkish central bank took steps to support the currency but was still down some 37% so far this year. Turkey 
announced Wednesday that it would sharply increase import tariffs on a range of U.S. goods, including cars, alcohol and 
coal, in retaliation for the U.S. doubling the tariff rate on Turkish steel and aluminum imports. Turkish President Recep 
Tayyip Erdogan called for Turks to boycott U.S. electronic products, singling out the iPhone. On Friday, the U.S. 
threatened additional sanctions on Turkey if it did not release the U.S. pastor that Ankara has accused of plotting against 
the government. U.S. National Security Advisor John Bolton met with Turkish Ambassador to the United States Serdar 
Kilic on Monday, though there was no indication of progress. On Wednesday, Qatar pledged to invest $15 billion in 
Turkey’s struggling economy.  On Friday, rating agencies, Moody’s and Standard & Poors both downgraded Turkey’s 
sovereign debt further below investment-grade territory.  

– The Wall Street Journal reported Friday that U.S. and Chinese trade negotiators are working on a blueprint to settle their 
escalating trade dispute before a planned meeting between U.S. President Donald Trump and Chinese President Xi 
Jinping in November, citing both U.S. and Chinese sources. The U.S. and China announced Thursday that officials at the 
sub-minister level would meet this week to discuss how to resolve the on-going trade war. The news cheered financial 
markets worldwide.  However, the U.S. government still plans to impose 25% tariffs on an additional $16 billion worth of 
Chinese imports on Thursday, August 23, escalating the trade conflict further. China has already announced that it will 
retaliate with tariffs on an equal amount of U.S. imports.  

– The Securities and Exchange Commission subpoenaed electric carmaker Tesla to determine whether chief executive 
Elon Musk had sufficient grounds to tweet on August 7 that he had secured the financing to take the company private.  
Tesla’s stock to jump 10% after the tweet but has since given up those gains over questions whether Musk did indeed 
have the secure financing that he announced.  Since the tweet, the Saudi Arabian sovereign wealth fund has pledged $2 
billion in financing for the company and Musk has claimed they would back a move to take the company private, which 
would cost upwards of $70 billion.  The Tesla board set up a special committee to examine the question of taking the 
company private.  Tesla shares fell further on Friday after Musk released an emotional interview describing the difficulties 
he and the company have faced in the last year and suggesting he was overworked.   

– Diamondback Energy has agreed to buy rival Energen for $9.2 billion, combined two of the largest U.S. shale oil 
exploration and production companies. The combined companies, which will have drilling rights on 266,000 acres in the 
Permian Basin of Texas and New Mexico, aim to cut costs through greater economies of scale.  

– U.S. grocery chain Kroger said Tuesday it had agreed a deal with Chinese ecommerce giant Alibaba to sell its Simple 
Truth natural and organic food items on Alibaba’s Tmall platform.   

– Walmart announced Thursday that its U.S. sales in the quarter ended in July rose 4.5%, the fast growth rate in 10 years, 
driven by groceries, clothing and seasonal items such as air conditioners. The news sent Walmart shares up 10%.  

– Shares in graphic chipmaker Nvidia dropped Thursday, even though it reported stronger revenue and profit growth in the 
second quarter, as its forward guidance disappointed market expectations. The company projected revenues in the third 
quarter of $3.25 billion, below expectations for $3.34 billion.  

– Shares in Chinese tech firm Tencent fell further on Thursday after the company announced on Wednesday that second 
quarter earnings dropped 2%, due to a 19% quarter-over-quarter drop in gaming revenues, as the Chinese government 
froze approval of new games.  Tencent shares have lost about 30% of their value, or about $170 billion, so far this year.  

– Shares in retail JC Penney fell sharply to an all-time low on Thursday after the embattled chain store retailer reported 
weaker sales and a wider loss in the second quarter. The company also lowered its full-year outlook, saying it now 
expects same store sales to be flat, rather than rising 2%.   

– Shares in retail giant Macy’s fell sharply Wednesday despite the company reporting better quarterly sales and raising its 
outlook, as investors continued to worry about the growing impact of online sales on bricks-and-mortar retailers. Sales in 
the three months to July 29 fell to $5.6 billion, down 1.1% from a year earlier, while net income rose to $166 million from 
$111 million, both better than expected. Other major traditional U.S. retailers also declined sharply.  

– Cisco’s shares rose more than 5% on Wednesday after the networking equipment maker reported strong revenue growth 
in its fiscal fourth quarter and projected further gains ahead.  Sales rose 6% in the quarter to the end of July, while net 
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income rose 57% from a year earlier to $3.8 billion, helped by an $863 million gain from U.S. tax reform. The company 
projected revenue growth of 5% to 7% in the fiscal first quarter, better than Wall Street had expected.  

– Losses at ride hailing firm Uber widened in the second quarter, as spending on new projects increased. The quarterly 
loss rose to $659 million from $577 million in the first quarter, as spending on food delivery, bike sharing and 
international markets increased.  

– Farm equipment maker Deere & Co. reported Friday that its earnings per share were $2.59 in the second quarter, below 
expectations for $2.75.  Production costs rose due to higher transportation costs and U.S. import tariffs on steel and 
aluminum.  Net income rose to $910 million in the second quarter, up from $642 million in the year-earlier period, though 
the latest result was boosted by a $62 million gain from U.S. tax reform.  The company maintained a rosy outlook, given 
strong demand for replacement of large farm equipment.  

– U.S. President Trump on Friday asked the Securities and Exchange Commission to study replacing quarterly earnings 
reports with reports every six months, which he said would “allow greater flexibility and save money.”  Quarterly reporting 
has long been blamed for focusing corporate decision-making on short-term rather than long-term solution.  Trump said 
he made the request to the SEC after consultation with leading U.S. executives.  

UK 

– London stocks fell into bear territory last week, with FTSE index having declined more than 20% since its high in 
January. The FTSE 100 dropped 1.41% on the week to finish at 7,558.59, on concerns about Brexit and the exposure of 
UK banks to Turkey. 

– Do-it-yourself (DIY) home and garden retailer Homebase said Tuesday it will use a voluntary insolvency plan to allow it to 
close 42 unprofitable stores, 39 in the UK and three in the Republic of Ireland.  The stores will close late this year, 
making 1,500 workers redundant. Creditors are due to vote on the plan August 31.  

– Sales at retail conglomerate Kingfisher rose 1.6% in the quarter to July on a same-store basis, due to a 3.6% gain in 
sales at UK DIY leader B&Q. Warm summer weather helped spur sales, the company reported. The strong UK showing 
offset continued problems at its French subsidiary Castorama France, where sales fell 3.8%.  

– Stronger used car sales bolstered the performance of Lookers, the UK’s largest car dealership, though profits fell 17% to 
43 million pounds in the first half of the year. New car registrations in the UK dropped 6.3% in the year so far, holding 
down Lookers’ results.  The company’s share price was little changed after the announcement.  

Europe (ex. UK) 

– European stocks fell last week on concerns about the impact of the rising trade tensions between the United States and 
Turkey on European businesses, particularly those banks with the most exposure to Turkey. The Eurofirst 300 fell 1.31% 
on the week to 1,490.78. 

– Shares in Italian-Spanish infrastructure operator Atlantia fell by more than 20% Thursday morning after the company 
warned of financial repercussions due to the collapse of a highway bridge in Genoa on Monday.  The Italian government 
has threatened to revoke the concession of Autostrade to operate about half of the Italian toll-highway system.  Atlantia 
owns 88% of Autostrade, which generated about 60% of the parent’s revenue last year.  

– The price of shares in German pharmaceutical firm Bayer fell on Thursday to its lowest level in five years on worries 
about the company’s legal liability from its purchase of U.S. chemical firm Monsanto. Litigants in more than 5,000 
lawsuits argue the active chemical in Monsanto’s popular weed killer Roundup has caused them to contract cancer.  In 
the latest setback, the California Supreme Court on Wednesday refused to remove the active ingredient from a list of 
chemicals that cause cancer, just days after another California court awarded nearly $300 million to a gardener with 
terminal cancer, allegedly due to Roundup.  Bayer stock has lost about 20% of its value since the first verdict was 
announced August 10.  

– Volvo Cars will go ahead with its planned IPO in Sweden later this year after getting reassurances that it would hit the 
$30 billion valuation that owner Geely has sought, the Financial Times reported Thursday. The IPO will give a huge 
windfall to Chinese carmaker Geely, which purchased struggling Volvo from Ford for $1.8 billion in 2010.  

– Shares in German consumer products maker Henkel fell Thursday after it reported a weaker-than-expected operating 
profit of 926 million euros in the second quarter, below expectations for 940 million euros. The company also trimmed its 
full-year earnings guidance.  

Japan 

– Tokyo stocks rose Friday on hopes for an easing of global trade tensions, but the Nikkei 225 Index fell 0.12% over the 
week to end at 22,270.38.   
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– Toyota is planning to increase production of cars in China as part of its medium-term plan, Reuters reported Thursday. 
The carmaker plans to increase production capacity at its Tianjin factor by about a quarter, allowing it to raise sales to 2 
million cars in China per year.  

– Furniture retailer Otsuka Kago Ltd reported on Tuesday a loss in the first half of the year, raising questions whether it 
could stay in business. In the first half of the calendar year, the company posted a loss of 2.0 million yen, better than the 
year-earlier loss of 4.6 million yen due to proceeds from a land sale. The company said it is considering a number of 
ways to revive its business, including a capital increase and business partnerships.  

– Discount retailer Don Quijote Co. is interested in buying troubled supermarket chain Seiyu GK from U.S. retail giant 
Walmart, Don Quijote’s president said Monday. As part of its new global strategy, Walmart is reportedly interested in 
selling Seiyu, which has struggled for many years.  

– Japanese Tobacco Co. filed an application on Tuesday to raise prices on most of its production in line, in part due to the 
tax hike due to go into effect on October 1. If approved, cigarette prices would rise by 20 to 40 yen per 20-count cigarette 
pack. The national cigarette tax is due to rise by 1 yen on October 1 and an additional 2 yen in October 2021.  Japanese 
tobacco said the price hike request reflects not only the higher tax rate but also its increasing costs.  

– Softbank Group Corp. and Thai telecommunications conglomerate True Corporation Public Co. Ltd. have agreed to set 
up a new internet exchange service in Thailand to take advantage of growing digital traffic. The service is due to be 
available before the end of the year.  

– Some factories in western Japan are still unable to resume full operations a month after torrential rains caused 
widespread damage to roads, railways and other important infrastructure, Jiji Press reported Tuesday. Mazda Motor 
Corp., Panasonic Corp, and Kewpie Corp. are among the larger companies whose operations have been hit.  

Asia-Pacific (ex. Japan) 

– The Shanghai Composite fell 1.3% Friday and 4.52% for the week to 2,668.97, the lowest closing level since January 
2016, after economic data showed the economy slowing more than expected.  The Wall Street Journal report on the plan 
to resolve the trade dispute with the U.S. came after the market’s close.  

– Hong Kong stocks rose 0.4% on Friday, as bellwether Tencent recovered somewhat after being hit hard the day before 
after a disappointing earnings report. However, the Hang Seng Index still fell 4.07% over the week to close at 27,213.41 
on continuing fallout from global trade disputes. The prices of recent high-profile IPOs Xiaomi and China Tower fell below 
their initial offering prices during the week  

– Taiwan’s Taiex Index rose 0.1% on Friday on hopes for an easing of the U.S.-China trade dispute, but still fell 2.67% 
over the week to end at 10,690.96 on concerns about rising trade tensions and the outlook for the semiconductor 
industry.  

– South Korean stocks rose 0.3% on Friday on trade hopes but also fell last week, with the Kospi dropping 1.57% to 
2,247.05, on global trade worries.    

– Singapore stocks fell 0.1% on Friday and fell last week in line with other Asia markets on fear about the impact of global 
trade tensions on emerging markets. The Straits Times Index dropped 2.29% to settle at 3,209.44.  

Emerging Markets 

– Brazil stocks fell again last week on continued concerns about contagion from the Turkish lira crisis. The Bovespa 
dropped 0.63% over the week to close at 76,028.50.  

– Mexican stocks also fell last week, as the contagion from Turkey continued to affect all Latin American bourses. The IPC 
fell 0.25% over the week to end at 48,264.63. 

– Indian stocks rose Friday as consumer and financial stocks gained. The BSE 30 ended 0.21% higher for the week at 
37,947.88.   

– Russian stocks fell modestly last week after the sharp drop the week before. A further decline in the price of oil, Russia’s 
major export, added to the pain from new U.S. sanctions. The RSTI fell 0.40% over the week to settle at 1,052.74.  

Alternative Assets 

– Crude oil prices rose on Friday on hopes for a breakthrough in the U.S.-China trade war, but still dropped for the third 
week in a row and sixth week in the last seven. The September West Texas Intermediate contract rose 0.7% on Friday to 
settle at $65.91 per barrel but was still down 2.5% on the week. The October Brent crude contract, used to price 
international oils, rose 0.6% on Friday but fell 1.3% over the week to close at $71.83.  



 

 Weekly market watch 5 

 

– Gold prices rose slightly on Friday but dropped for the sixth straight week, as the dollar’s strength continued to outweigh 
the safe-have flows from the escalating Turkish crisis.  December gold rose 20 cents on Friday and dropped 2.9% over 
the week to settle at $1,184.20 per troy ounce. Thursday’s close of $1,184.00 was the lowest since January 2017.  

Fixed Income 

US 

– The yield on benchmark 10-year U.S. Treasuries rose Friday as trade fears eased but still down on the week, falling to 
2.8605% from 2.8732% at the previous week’s close as concerns about contagion from trade tensions the United States 
and Turkey created a flight to safer assets.   

– July retail sales rose 0.5% in the month, well above analysts’ projections for a 0.1% gain, with the assumption of weak 
auto and gas sales proven wrong. Other sales categories were generally higher in July as well, but June total sales 
month was revised lower. Excluding a 0.2% gain in motor vehicle sales, retail sales were still up 0.6%, compared with the 
0.4% gain expected. July sales rose 0.6% ex. motor vehicle and gas and were up 0.5% for the "control" group (ex-auto, 
building materials, gas and food services), both above the rates seen in June and a sign that the strength seen in the 
second quarter did not let up.  Gas station sales surprised to the upside, registering a 0.8% gain in the month (retail sales 
ex. gas +0.5%), while building materials sales were flat and food services sales were up 1.3%.  

– Industrial production came in lower than the 0.4% increase expected, up 0.1% in July after upward revisions to June and 
downward revisions to May. Outside of the rise in motor vehicle production, industrial production would have been up 
0.1%. Manufacturing production rose 0.3% in the month on a 0.9% rise in motor vehicles and parts production and a 0.2% 
increase outside of motor vehicles. Utilities production fell 0.5%, with the mix showing a 0.9% decrease in electricity 
production and a 2.2% increase in natural gas production. Some analysts had been expecting a modest rise in mining 
production but will be surprised by a fall of 0.3% in July, breaking the string of gains. Capacity utilization came in at 
78.1%, slightly below the 78.2% expected. This followed an upward revision to 78.1% from 78.0% in June. Manufacturing 
capacity utilization rose by 0.2pp to 75.9%. 

– The pace of housing starts rose by 0.9% to a 1.168 million seasonally adjusted annual rate in July, below expectations 
for a 1.270 million rate and following downward revisions to May and June starts, data reported by the Commerce 
Department Thursday morning showed. Housing starts of single-family homes rose by 0.9% in July after a 9.0% fall in 
the previous month, while multi-family starts rose 0.7% in July, based on an MNI calculation. This followed a 22.3% 
decline in the previous month. Building permits rose by 1.5% in the month to a 1.311 million rate after falling to 1.292 
million in June. This rise was driven by gains in both single and multi-family homes. Homes permitted but not started rose 
6.7% in July with single-family homes up 6.6%. As a result, starts could see gains in the coming months.  

UK 

– The yield on 10-year Gilts fell to 1.2360% last week from 1.2420% the previous week, on contagion fears from the 
Turkish lira crisis.  

– UK growth accelerated markedly in the second quarter, despite a sharp downturn in manufacturing output, boosted by a 
rebound in service-sector activity. Gross domestic product rose by 0.4% in the second three months of 2018, according 
to preliminary data released on Friday, matching the median MNI forecast of a 0.4% gain, up from the 0.2% pace 
recorded over the first quarter. Over the month of June, GDP increased by 0.1%, according to a new data set introduced 
last month, down from a 0.3% gain in May, and below the MNI median forecast of 0.2%. On an annual basis, GDP rose 
by 1.4%, above the MNI median of 1.3%, up from the 1.2% pace of the first quarter. The result goes some way toward 
vindicating the recent -- and somewhat controversial -- decision of the Bank of England's Monetary Policy Committee to 
raise interest rates earlier this month. Committee members agreed that forecast a "pickup in growth to 0.4%," according 
to minutes of the latest meeting, and acknowledged that "business surveys ... pointed to a similar pace of growth in Q3." 

– Consumer price inflation accelerated in July, with a surge in PC game prices and transport fares offsetting lower clothing 
prices. The consumer price index increased at an annual rate of 2.5% last month, the joint-fastest pace since February 
and in line with the MNI median forecast, after a 2.4% rise in June. The Games, Toys and Hobbies component, a sub-
sector of the broader recreation and culture category, provided the biggest upward contribution to CPI in July, 
contributing 0.11 percentage point. Consumer transport prices also rose on an annual basis in July, adding 0.05 
percentage points to the change in annual CPI. Consumer prices were flat between June and July, registering no change 
for the second straight month. That takes inflation above the Bank's 2.0% target for the seventeenth straight month and 
provides at least some justification for the Bank's somewhat-controversial decision to raise interest rates after the 
Monetary Policy Committee meeting earlier this month. However, core inflation continued to flatline, raising questions 
about the timing of the Bank's hike. Stripping out food and energy, annual core consumer inflation held pace at 1.9%, the 
joint-slowest pace since March, in line with the MNI median. 
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– Retail sales volumes returned to growth in July, marking a solid start to the third quarter, with the persistent high street 
struggles masked by healthier online sales. Sales volumes rose by 0.7% between June and July, exceeding the median 
MNI median forecast for no change. On an annual basis, retail sales increased by 3.5%, compared to the smaller 1.1% 
gain notched up last July. The implied price deflator rose by 2.1% in the year to July, the twenty-first straight increase, 
but below the peak of 3.3% recorded in September and the smallest rise since March.  Fuel prices accounted for much of 
the acceleration in retail inflation, jumping by an annual rate of 11.9% in line with the recent rise in crude oil prices. 
Excluding fuel, the implied deflator rose by 1.0 -- the joint-lowest since January. 

Europe (ex. UK) 

– The yield on benchmark 10-year Bunds fell to 0.3050% last week from 0.3170% at the previous week’s final bell, on flight 
to quality over concerns about the U.S.-Turkey political crisis.   

– Eurozone second quarter GDP rose 0.4% quarter-on-quarter, matching the first quarter growth rate but down from the 
0.7% gains in the third and fourth quarters last year, according to preliminary results released Tuesday by Eurostat. The 
annual rate fell to 2.2% from 2.5% in the first quarter and 2.8% in the last two quarters of 2017.  German GDP 
accelerated to 0.5% quarter-over-quarter in the second quarter from 0.3% in the first quarter but remained below the 
0.6% rate posted in the fourth quarter last year. The annual rate, however, fell to 2.0% from 2.3%.  

– Eurozone industrial production fell 0.7% month-on-month in June, the fourth decline in the last six months, according to 
data released Tuesday by Eurostat.  The annual rate fell to 2.5% from 2.6% in May.  

– The Eurozone’s trade surplus slipped for the third month in a row in June, according to data released Thursday by 
Eurostat.  The seasonally adjusted trade surplus fell to 16.7 billion euros, down from 16.9 billion euros in May, 17.7 billion 
euros in April and 19.6 billion euros in March.  In June, imports rose faster than exports.  

– Investors’ sentiment on the outlook for the German economy improved for the first time since January, the German ZEW 
Institute reported Tuesday.  The German outlook index rose 11.0 points to -13.7, still a relatively low level.  Sentiment on 
the Eurozone economic outlook also improved, rising 7.6 points to -11.1.  Sentiment on current economic conditions in 
the Eurozone, however, continued to deteriorate in August, while those on German current conditions were virtually 
unchanged.  

Japan 

– The yield on 10-year Japanese government bonds fell to 0.0980% last week from 0.1010% at the previous week’s close, 
on flight to quality from global trade conflicts.  

– The growth in Japanese exports slowed further to 3.9% on year in July from +6.7% in June and +8.1% in May, with auto 
shipments to the U.S. down. But Asian demand for Japanese machines and electronics parts remained strong, indicating 
the U.S.-China trade row hasn't had any direct impact on Japan's economy, Ministry of Finance data showed Thursday. 
Exports to the U.S. marked the second straight y/y drop while those to the European Union posted the 18th straight year-
on-year rise Exports to Asia and China showed the fifth straight y/y gains. The July trade balance was in deficit by 
Y231.2 billion, wider than the survey median forecast for a Y70.0 billion shortfall and came after a surplus of Y720.8 
billion in June. 

– Japan cut back its holdings of U.S. government debt in June to $1.030 trillion, the lowest level since October 2011, from 
$1.049 trillion in May.  Japan remains the second largest holder of U.S. government debt behind China.  

– The value of Bank of Japan-owned assets surpassed in July the value of the nation’s annual gross national product for 
the first time, Jiji Press reported Wednesday. BOJ assets totaled 549 trillion yen as of August 10, surpassing the GDP 
level of 546 trillion yen in 2017.  The BOJ holdings have risen 2.6 trillion yen since the end of July.  
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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. 
 


