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US: US initial jobless claims for the week ending November 11 rose 10k, 
to 249k.The four-week moving average ticked higher by 7k, to 238k. 
 
US import prices rose 0.2% m/m in October, while import prices rose 
only 0.1% m/m. The deceleration at the headline level was not 
unexpected, just larger than we anticipated. Energy prices rose 
following landfall of the three major hurricanes in August and 
September, but futures prices and production rebounds suggested this 
rise would be temporary. Petroleum import prices rose 4.4% in August 
and another 6.3% in September. In October, however, they rose only 
1.7% and suggest to us that the storm-induced rise in import petroleum 
prices is likely complete. 
 
The Philadelphia Fed’s Manufacturing Index declined to 22.7 in 
November from 27.9 in October. Within the subcomponents, prices 
paid ticked modestly higher to 39.0 from 38.1 and new orders rose to 
21.4 from 19.6. Elsewhere, shipments moderated to 21.7 from 24.4 and 
employment fell to 22.6 from 30.6. 
 
UK: Chancellor Hammond will release the outline of the 2018 Budget on 
22 November.  
 
Both headline and core CPI inflation were unchanged at 3.0% and 2.7% 
respectively. Headline CPIH inflation was also unchanged. The latest 
activity data highlight the trend of a rotation away from construction in 
favour of manufacturing. Manufacturing benefited from the recent 
momentum in global growth as well as the continued boost from FX 
depreciation. However, this was offset by the broad-based weakness in 
construction, potentially a signal of Brexit-related uncertainty. The 
combined contribution to Q3 GDP remains at 0.1%. Service sector 
momentum has been maintained as September PMIs highlight the 
improvement in new orders, but also signs of caution over hiring plans 
given longer term demand uncertainty. 
 
Japan: The trade balance showed an unadjusted surplus of JPY285bn in 
October, remaining in the black for a fifth consecutive month. 
Seasonally adjusted, the balance logged a JPY323bn surplus, a 24th 
straight month in the black. Exports increased 14.0% y/y in October, 
exceeding the previous year’s level for an 11th month running; while 
imports rose 18.9% y/y, a 10th straight gain. The boost to exports came 
from autos, electronic parts such as semiconductors and organic 
compounds, while imports were supported by crude/partially refined 
oil, oil products and coal. 
 
EM flows:  In the week to 15 November, flows into EM-dedicated equity 
and bond funds remained positive, although EM local currency bond 
funds suffered small outflows. 
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Disclaimer 

Important Information: The views and opinions contained herein are 
those of the author(s) on this page, and may not necessarily represent 
views expressed or reflected in other Schroders communications, 
strategies or funds. This material is intended to be for information 
purposes only and is not intended as promotional material in any 
respect. The material is not intended as an offer or solicitation for the 
purchase or sale of any financial instrument. It is not intended to 
provide and should not be relied on for accounting, legal or tax advice, 
or investment recommendations. Reliance should not be placed on the 
views and information in this document when taking individual 
investment and/or strategic decisions.  

Past performance is not a reliable indicator of future results. The value 
of an investment can go down as well as up and is not guaranteed. All 
investments involve risks including the risk of possible loss of principal. 
Information herein is believed to be reliable but Schroders does not 
warrant its completeness or accuracy. Some information quoted was 
obtained from external sources we consider to be reliable. No 
responsibility can be accepted for errors of fact obtained from third 
parties, and this data may change with market conditions. This does not 
exclude any duty or liability that Schroders has to its customers under 
any regulatory system. Regions/ sectors shown for illustrative purposes 
only and should not be viewed as a recommendation to buy/sell. The 
opinions in this material include some forecasted views. We believe we 
are basing our expectations and beliefs on reasonable assumptions 
within the bounds of what we currently know. However, there is no 
guarantee than any forecasts or opinions will be realised. These views 
and opinions may change.   

PT Schroder Investment Management Indonesia 
IDX Building, Tower 1, 30th Floor 
Jl. Jend. Sudirman Kav 52-53  
Jakarta 12190, Indonesia  
 
PT Schroder Investment Management Indonesia had received an 
investment manager license from, and is supervised by the Indonesian 
Financial Services Authority (OJK). 

 

 


