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The SEK Week – Bias is Bearish - by Rachel Bex, p9-10
EUR/SEK broke higher last week as the spectra of ever-lowering Riksbank
interest rate expectations, persistent geopolitical tensions and pre-election
nerves culminated in a swift offloading of stale Krona longs.

China Insight: Demand For Onshore Bonds Saw Impressive Recovery in 
July - by Tim Cheung, Riki Zhang, p11-12
China's July new CNY loans and M2 data beat market expectations. Though 
July total social financing (TSF) was below market expectations, sequential 
growth of TSF rebounded from the low level in June.

AUD/USD – Scope Seen To .7160/36, But .6827 A Long Way Off
- by Andrew Dowdell, p14
Scope is seen to .7160/36, possibly .6974/54. Above .7311/48, then .7484
strengthens.
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Inside this week’s edition…

Long-Term IGM FX Forecasts: One Month Winners – by IGM FX Team, p3
We were pleased to hear that IGM won last week's FX Week G10 forecasts
poll of around 30 of the major banks/firms.

Know The Flows - Turkey Sneezes, Brazil And Europe Funds Catch A Chill
- by Cameron Brandt, p4
Heading into the second half of August the depreciation of the Turkish lira, 
which at one point was down over 40% year-to-date versus the US Dollar, 
continued to exercise a horrified fascination for investors. 

A Lot Of Noise, Not So Much Action - by David Ader, p5-6
It is rare, I admit, for me to find the silver lining in a given cloud, but I
managed to in the recent week. Perhaps I was inspired in this search by the
approaching 10th anniversary of the Lehman bankruptcy.

Russian Sanctions Threat Increases Risk Of CBR Rate Hike 
– by Chris Shiells, p7-8
With Lira contagion fears subsiding, Usd/Rub has pulled back, but we see
risks for upside spikes for the remainder of the year as fresh sanctions on
Russia are debated and possibly implemented.

JGB 10Y FUT – Recovery Off 149.75 Likely A Temporary Respite
- by Jimmy Lee, p15
Sell strength, entering a short before or at 150.70-151.01 with scope to 
149.28-148.68. Place a stop above 151.37.
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We were pleased to hear that IGM won last week's FX Week G10
forecasts poll of around 30 of the major banks/firms.

We told FX Week that Pound wise, UK international trade secretary Fox
on Aug 4/5 stating the likelihood of a 'no deal' Brexit now stood around
60% surprised markets, panicked them to an extent and GBP/USD has
slumped about 2.5% since to a new 2018 low.

If that scenario does pan out, it likely means broadly lower still. Cable
might not fall to those 1.1841 lows seen in Oct 2016 in the wake of the
shock referendum result, but certainly we see sub-1.25 Cable (perhaps a
new 1.20/1.25 range) and even a push above 0.95 Eur/Gbp.

Our Gbp/Usd forecasts are 1.26, 1.30, 1.33 and 1.37 across the 1, 3, 6
and 12 months curve. Our 'base case' scenario though is not for a 'no
deal' Brexit. The government might even do better ultimately than a
hard Brexit. We are concerned by Fox/Hunt's comments, but IGM are
sticking to the view eventually a compromise deal in the best interests of
both the UK and EU will be obtained in a similar manner to March's
transitional deal agreement.

One for the diary, we also told FX Week that we're looking forward to
the September 5 BOC rate meeting. No economists are officially calling
for a hike from current 1.50% next month, with October tightening seen
as far more probable. However, with data since the July hike such as
retail sales, employment, GDP and CPI showing underlying Canadian
economic strength why not the back-to-back tightening in a similar vein
to last year? The Cad has been a recent winner on the crosses. It could
be set for serious gains if Poloz and Co. do surprise.

We concluded that we are largely Usd bulls very near-term, but less so
further out. We suspect a Usd top could well be seen in the next couple
of months. Much of the good news such as more Fed tightening, a
strong US economy (albeit one that is viewed as close to a peak) is
arguably already priced into the Dollar, while risk events such as the
November mid-terms and a potential 2019 slowdown are not. We could

well see the Dollar easing into 2018-end and the US admin would likely
not be disappointed.

• Remains vulnerable to another sell-off in the near-term

• Bears eye 38.2% of the Mar-Jul rally at 109.88, which coincides with
the 200-Day MA (currently also at 109.88)

• Potential for overshoot lower, but strong support in the 109.37-
108.86 area may limit further weakness

• Bulls need to clear 112.15 to firm conviction that a more enduring
low is in place

Long-Term IGM FX Forecasts: One Month Winners
By Tony Nyman, Head G10 FX, Senior FX Analysts Rachel Bex/Mark Mitchell and Technical Analyst Andrew Dowdell Back to Index Page

To find out more about IGM’s FX and Rates coverage, please click HERE

https://financialintelligence.informa.com/products-and-services/data-analysis-and-tools/igm-fx-and-rates
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Heading into the second half of August the depreciation of the Turkish
lira, which at one point was down over 40% year-to-date versus the US
Dollar, continued to exercise a horrified fascination for investors. But
flows for the seven days ending August 15 suggest that mutual fund
investors (a) expect sentiment towards Turkey to rebound and (b) still
see other emerging markets and Developed Europe as bigger risks.
While EPFR-tracked Turkey Bond and Equity Funds recorded their
biggest inflows since 4Q17 and 4Q10 respectively, redemptions from
Europe Bond Funds jumped to an eight-week high and investors pulled
money out of Europe Equity Funds for the 23rd consecutive week while
Brazil Equity Funds recorded their largest outflow in over three years.

Flows for Emerging Markets Bond Funds fell for the fifth straight week
and Emerging Markets Equity Funds recorded their 12th outflow in the
past 13 weeks.

Overall flows were again muted, reflecting the uncertain outlook for
tariffs and trade, US economic policy, the next leg of the European
Central Bank’s plan to taper its asset purchases and the ability of key
emerging markets to weather higher US interest rates. Bond Funds
collectively saw $2.2 billion flow out during the second week of August.
Another $3.6 billion was redeemed from Equity Funds, the biggest
weekly total since late June, and over $20 billion from Money Market
Funds.

At the single country and asset class fund levels, Poland Equity Funds
recorded their biggest outflow since early May, redemptions from Italy
Equity Funds climbed to a 10-week high, investors pulled money from
France Equity Funds for the 22nd time in the past 25 weeks and UK
Equity Funds posted their 9th consecutive weekly outflow. High Yield
Bond Funds extended their longest inflow streak since early 4Q17 and
Inflation Protected Bond Funds their longest run of outflows since mid-
3Q15.

With the Q2 corporate earnings season winding down, vacation season
in full swing and further monetary tightening on the horizon, sector
focused investors remained on the defensive during the second week of
August. Of the 11 major Sector Fund groups tracked by EPFR, only three
– Healthcare, Telecoms and Consumer Goods Sector Funds – recorded
inflows while the others experienced net redemptions ranging from
$110 million to $1.2 billion.

Financial Sector Funds recorded the biggest outflow among the major
groups. Fears that the current expansion has run its course, fueled by
the flattening of the US yield curve, have prompted investors to pare
their exposure. So have concerns that the exposure of US and European
banks to weaker emerging markets could turn sour as higher US interest
rates start to bite; concerns that came into sharper focus recently as
Turkey’s currency slumped.

Know The Flows - Turkey Sneezes, Brazil And Europe Funds Catch A Chill
By Cameron Brandt, Director, Research Back to Index Page

For further information on EPFR, please click HERE

https://financialintelligence.informa.com/products-and-services/data-analysis-and-tools/epfr
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It is rare, I admit, for me to find the silver lining in a given cloud, but I
managed to in the recent week. Perhaps I was inspired in this search by
the approaching 10th anniversary of the Lehman bankruptcy and the
differences and similarities between now and then but I’ll save those
thoughts for now. In any event, the silver lining I refer to comes in the
form of household debt. The Quarterly Report on Household Debt &
Credit from the New York Fed showed a relatively modest rise in overall
debt to $13.3 trillion, a gain of $82 billion. I suppose that is the ‘bad’
news if you consider debt a bad thing for households.

The good news is that delinquencies fell and the proportion of people
facing third-party collections fell to their lowest level since 2003. I
suppose this shouldn’t be much of a surprise; a lot of people simply
couldn’t borrow and past-due accounts from 10 years ago have worked
their way through the system. And, of course, lending standards are not
what they were back in the bad old days. I’ll add in the demographic
story, too, whereby younger people have student loans to deal with and
are not borrowing as much through the traditional spending categories
and older folks learned their lesson the hard way.

None the less, we owe credit where credit is due albeit not in the
financial sense. Households have gotten themselves into better shape
and seem to want to stay that way. I won’t overly quibble or challenge
this sort of success. Alas, the same cannot be said for other areas of the
economy.

I refer to Federal and corporate debt once again. The Federal debt is
and will remain a problematic thing for decades to come but I’ve been
over that and nothing in the past few weeks has really added or
detracted to the story other than supply itself. Corporate debt, too, isn’t
a new thing though at 45.2% of GDP, pretty much at a record high, and
should maintain raised eyebrows. A piece in the NYT, titled “The Big,
Dangerous Bubble in Corporate Debt” by William Cohan, outlined this
from a pretty basic perspective.

Cont. page 6

A Lot Of Noise, Not So Much Action

By David Ader, Chief Macro Strategist
Back to Index Page
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That’s not an insult of condescension. Rather, it’s basic because it was a
rather long Op-Ed piece reaching to a broad audience, maybe more
Mother and Father than Mom and Pop, but still to a public that doesn’t
typically follow the corporate market. He outlined the impact of
monetary policy on keeping spreads tight and paving the way for weaker
credit creation a la ‘covenant-lite’ loans. He could just as easily have
mentioned how much of the IG market is made-up of BBB and so the
construct is of lower quality than a few years back. He concludes with
the cautionary note that we’ve never unwound QE before and that it’s
prudent to ‘inure ourselves to the inevitable.’

I think the next two sections will resonate with that view.

Before we get to those I have to mention why it is that I read some
people all of the time. I refer to the analysis of the Retail Sales report,
strong at the headline levels, offered by the folks at The Liscio Report. In
the good old days, before everyone had the ability and urge to
superficially relay the obvious via messages and tweet-like alerts, we
relied on sages for depth. To wit, TLR makes note that a given Retail
Sales report isn’t always something to hang your hat on even if, like in
the most recent release, apparel was a strong element, so you might
have an extra hat or two needing to be hung.

Anyway, they point out that the revisions are so often enormous that
one specific report’s analysis is dubious. June Retail Sales saw a 60%
downward revision, with Autos revised down by 90%! Gas went down
with a 70% revision and even some signs turned from positive to
negative and ‘not by trivial amount.’ Electronics, for instance, went to -
0.4% from +0.4%. The initial report seems to overstate gain in growth
periods and the second release takes the edge off of that.

Says TLR,” Retail sales are an important indicator, but these preliminary
monthly reports leave a lot to be desired. That’s a sharp contrast with
the monthly employment numbers, which, though revised, are much
less so, and rarely does the entire picture change from one telling to the
next. Sometimes we wonder why the Census Bureau even publishes the
preliminary retail report, or why anyone pays much attention to them.”

A Lot Of Noise, Not So Much Action – cont’d
Back to Index Page

This is an excerpt from Ader’s Musings. For the full article, please click HERE

https://igm-novus-production-uploads.s3.amazonaws.com/uploads/upload/asset/99694/Ader_FI_musings_Aug_17.pdf
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Last week we recommended shorting the Rub vs the USD due to the
increased risk of US sanctions for election meddling, after a bi-partisan
bill was tabled by US lawmakers calling for tougher sanctions on Russia.
A day later the US announced new separate sanctions would be levied
on Russia because of the poisoning of an ex-Russian spy and his
daughter in the UK. This combined with the Lira related contagion that
began on the Friday after that, accelerated Usd/Rub upside and meant
our initial target was easily met.

With Lira contagion fears subsiding, Usd/Rub has pulled back, but we see
risks for upside spikes for the remainder of the year as fresh sanctions on
Russia are debated and possibly implemented.

Below we will explore what sanctions the US is considering, the impact
these could have on Russia and what Pres Putin could do to react.

The Double Sanctions Threat

The Russian sanctions bill tabled to Congress by a bi-partisan group of
senators, but led by Republican Senator Lindsey Graham, has been
termed a “sanctions bill from hell". The 'Defending American Security
from Kremlin Aggression Act of 2018', contains:
• Sanctions on investments in energy projects supported by Russian state-

owned entities;
• Sanctions that aim to deter support for development of crude oil

resources in the Russian Federation;
• Sanctions on transactions relating to new sovereign debt of the Russian

Federation;
• Sanctions prohibiting all transactions with 7 Russian state-owned banks

(whose assets now account for more than 60% of Russian banking
system).

This would have to pass both the Senate and House of Representatives
and be signed by Trump to become law, which is not a quick process,
especially as a similar bill tabled in January has yet to make any progress
through the senate or the House. Also the most severe of these
sanctions (on new sovereign debt) is well known to be a non-starter as

the Treasury already concluded that this would have negative spillover
effects to global markets.

However, just a few days later the US State Department announced it
will impose sanctions on Russia on or around 22 August over the alleged
poisoning of the Skripals in the UK. These sanctions come in two stages:

1. Stopping US companies selling any products to Russia that may be used
for military purposes or in chemical weapon production.

2. If no guarantees from Russia that it will neither produce nor use
chemical weapons, then 3-mths later there could potentially be:

• a full ban on mutual trade;

• suspension of diplomatic relations;

• prohibition of any loans from US banks to the Russian
government;

• ban on air travel for stately-controlled airlines to and from the US.

How These Could Impact?

• Existing sanctions already prohibit the export of most military and
security-related items, but now the ban will be extended to goods such as
gas turbine engines, electronics and calibration equipment that were
previously allowed on a case-by-case basis.

• Ban on Trade – would have a negative impact, but as only 3% of Russian
exports go to the US, this would not be a lethal blow.

• Ban on transactions with Russian state-owned banks/banning US banks
from lending to Russian government – Russia has been aggressively
moving away from the USD in its trade operations since 2013, in favour of
the EUR and RUB, but the majority of Russia's trade is still transacted in
USDs and so this will complicate the settlement of USD-denom
transactions. This could do significantly more economic harm and have a
lasting, destabilizing effect on the currency and stock markets.

Cont. page 8

Russian Sanctions Threat Increases Risk Of CBR Rate Hike
By Chris Shiells, Managing Analyst EM & Andrew Dowdell, Technical Analyst Back to Index Page
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The sanctions topic will remain on the agenda in the coming months
ahead of the US midterm elections scheduled for 6 November, with no
legislation allowed to be discussed until Congressmen are back in
Washington in the first week of September. We expect to hear more on
US sanctions over the next few months, and although the Graham Bill
will likely be watered down to expedite progress through the House, it is
certainly more aggressive than anything seen so far.

According to the worst-case scenario of sanctions being placed on US
debt, Citi/ING believe that the Rouble could plunge to 70/Usd and
borrowing costs would spike to a three-year high. Thus, the RUB will
continue to suffer from this uncertainty, but we do not believe the
worst-case scenario will play out. Still we expect a greater risk premium
to be demanded of Russian asset markets.

How To Position For Elevated Sanctions Risk

The Rouble definitely has more room to fall on these fresh sanctions, if
the reaction in April is a guide. It could easily fall another 2-3% vs the
USD to match the risk premium seen in April, which could send USD/RUB
to the 70 area and perhaps prompt a reaction from Russian authorities.

With inflation likely to rise due to Rouble weakness, the CBR may be
forced to eventually hike rates, and thus we think Russian bonds will
continue to struggle. Data shows that the foreign share of Russian
domestic debt fell to 27.5% in July from 34.5% in March.

The OFZ yield curve rose 300-400bp after sanctions and lower oil prices
in H2 2014-H1 2015, but after a few months stabilised at 100-150bp
over pre-spike levels. However, a reaction like that seen during the 2014
sanctions implementation period is unlikely as Russia's foreign exchange
reserves, through USD purchases by the CBR, have recovered to
USD450bn, just below their pre-2014 sanctions level.

The OFZ yield curve has steepened of late, with the 2s10s spread out to
48bp, but in April this dipped to 37bp and for most of 2015-2017 was
negative as the curve inverted, and thus we see scope for the yield curve

to flatten as the market has not begun to price in the risk of near-term
rate hikes, which could emerge if the sanctions risk intensifies. Thus we
would recommend a 2s10s curve flattener down below 20bp (see
technical study below).

This is all based on sanction uncertainty over the next couple of months,
but as soon as the threat subsides and uncertainty is reduced this is
likely to see the Rouble rebound and the curve steepen again. Most
likely, the US will move forward with targeted sanctions for companies
and individuals, stopping short of a worst case scenario for the Russian
economy. However, for now the risk of more extreme scenarios is
elevated.

Russian Sanctions Threat Increases Risk Of CBR Rate Hike … cont’d 
Back to Index Page

This is an excerpt.  For the full article see IGM’s latest EM Flow Fundamentals HERE

https://igm-novus-production-uploads.s3.amazonaws.com/uploads/upload/asset/99589/17th_August_2018.pdf
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Expected EUR/SEK trading range: 10.40-10.55.

For commentary and analysis, please see page 10

The SEK Week – Bias is Bearish

By Rachel Bex, Senior FX Analyst
Back to Index Page
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• EUR/SEK broke higher last week as the spectra of ever-lowering
Riksbank interest rate expectations, persistent geopolitical tensions
and pre-election nerves culminated in a swift offloading of stale
Krona longs, with very thin conditions spurring a spike through the
key 10.4749 July high to complete a multi-week/month base over the
July 10.2299/10.2133 lows.

• Data ahead includes Sweden's unemployment figures (Thursday)
ahead of PPI numbers (Friday). Following the latest drop in services
inflation, markets will be particularly sensitive to the latter's
outcome, while traders may be in for a louder wake-up call on the
rates outlook from Jochnick - also due to speak Friday.

• A typical dove, the Riksbank member has previously cited weak
growth in prices for services, and warned that if that continues, there
is a risk of inflation not stabilizing around 2%. Furthermore, Jochnick
has long stressed the importance of monetary policy providing
support to the Swedish economy so that inflation can gain a broader
foothold.

• We suggest buying the Krona into dips ahead of Jochnick's likely
dovish speech will prove most profitable, while technical bias also
signals a likely extension to 10.5441/10.5683 in Eur/Sek next, above
which would open the way for an attempt on the May 10.6956 peak.
Bears need to breach Weds 10.3507 low to dampen short-term
momentum, risking back to 10.2958 initially.

RISKS are fairly minimal, although markets can expect spikes of risk-
averse led activity as we approach Thursday's deadline for the US to
impose tariffs on China.

The SEK Week – cont’d
Back to Index Page

To find out more about IGM’s FX and Rates coverage, please click HERE

https://financialintelligence.informa.com/products-and-services/data-analysis-and-tools/igm-fx-and-rates
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China's July new CNY loans and M2 data beat market expectations.
Though July total social financing (TSF) was below market expectations,
sequential growth of TSF rebounded from the low level in June.

Within TSF, corporate bond issuance rebounded as the bond market
stabilized. As far as the local government financing vehicle (LGFV) sector
is concerned, we are aware that the commercial banks have not loosened
their lending standards for LGFV loans.

For example, an LGFV is still obliged to put up 20-25% equity for a project.
However, as long as the government keeps urging banks to grant loans to
private companies and small and medium enterprises (SMEs), some of
these loans could flow to LGFVs eventually, in our view.

Premier Li in July urged financial institutions (FIs) to satisfy LGFVs'
legitimate funding needs as much as they can. Market risk perception of
LGFV bonds improved as a result, as evidenced by a fall in their yield.

In addition, PBOC's July 20 guideline on wealth management products
(WMPs) allows money market products (MMPs) to be priced using the
amortized cost method. This means that the return of MMPs, which
predominantly invest in bonds, can appear fairly stable.

After the guideline was released, we saw an increase in demand for
various kinds of bonds in the onshore market. We think that's largely
attributed to an increase in MMPs' attractiveness to potential investors as
a result of the introduction of the said "friendly" pricing method.

Chart 1 shows that the size of muni bonds in custody increased +3.6% in
July on a month-on-month basis, better than book-entry MOFs' +1.7% and
financial bonds' -0.3%. That suggests investor appetite for riskier debt
rebounded on PBOC's loosening bias and the friendlier WMP guideline.

Cont. page 12

China Insight: Demand For Onshore Bonds Saw Impressive Recovery in July
By Tim Cheung Head of China, Riki Zhang EM Analyst Back to Index Page
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Chart 2 shows that the nationwide commercial banks, which are the main
originators/suppliers of WMPs, increased their long positioning in bonds
more notably in July than other financial institutions. Meanwhile, chart 3
shows that mutual funds, which are the main supplier of money market
funds, also increased their holdings of bonds in July.

We expect demand for Chinese onshore bonds will continue to recover as
PBOC, which is faced with an escalating Turkish crisis and growing US-
China trade friction, might exhibit a more loosening bias over the rest of
the year.

China Insight: Demand For Onshore Bonds Saw Impressive Recovery in July – Cont’d
Back to Index Page
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• The decline off the .8136 peak is starting to look stretched with

weekly RSI readings now approaching oversold

• Scope is seen for further weakness to .7160/36, possibly .6974/54,

but the .6827 low is seen as a solid floor

• Rallies may attract fresh sellers near resis at .7311/48. Above

.7484 though, suggests a more enduring recovery

____________________________________________

STRATEGY SUMMARY

Scope is seen to .7160/36, possibly .6974/54. Above .7311/48, then 
.7484 strengthens.

AUD/USD – Scope Seen To .7160/36, But .6827 A Long Way Off
Technical Analysis by Andrew Dowdell Back to Index Page

Resistance Levels 

R5 .8136 24 December 2008 high 
R4 .7677 6 June 2018 high 
R3 .7605 200-Week MA (approx.) 
R2 .7484 9-10 July 2018 highs 
R1 .7348 3 August 2018 low, near the 2 July 2018 low at .7311 

Support Levels 

S1 .7203 15 August 2018 low 
S2 .7136 76.4% of .6827-.8136 fall, near 23 December 2016 and 24 May 2016 lows at .7160/45 
S3 .6974 9 February 2016 
S4 .6954 1x .8136-.7412 fall projected off .7677 (not shown) 
S5 .6827 15 January 2016 low 
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• Recent breach of 10-month floor at 150.08/150.09 hints of a possible

shift to a bearish paradigm

• RSI has recently breached its' bull range floor at 40, and MACD has

crossed below its' signal and "0" line

• 20/50 Week-MAs are also on the verge of a bearish crossover, and

should cap further attempts to rally

____________________________________________

STRATEGY SUMMARY

Sell strength, entering a short before or at 150.70-151.01 with scope to 
149.28-148.68. Place a stop above 151.37.

JGB 10Y FUT – Recovery Off 149.75 Likely A Temporary Respite
Technical Analysis by Jimmy Lee Back to Index Page

Resistance Levels 

R5 152.43 28 Sep 2016 lower high 
R4 152.04 9 Sep 2016 lower high  
R3 151.37 11 Sep 2017 swing high 
R2 151.19 22 Nov 2017 swing high 
R1 151.01 6 July 2018 reaction high 

Support Levels 

S1 149.65 7 July 2017 higher low 
S2 149.28 3 February 2017 reaction low 
S3 148.68 20 Jan 2015 swing high/also near 61.8% (148.44) of 154.01-149.28 off 151.37  
S4 148.29 27 Apr 2015 reaction high 
S5 147.38 1 Sep 2015 higher low/also near 76.4% (147.76) of 154.01-149.28 off 151.37  

 



Title

London
+44 20 7017 5402

New York
+1 212 907 5802

Tokyo
+81 3 6273 4273

Hong Kong
+852 2234 2000

Singapore
+65 6411 7788

Shanghai
+8621 2326 3766

Informa Financial Intelligence (IFI), a unit of Informa plc (LSE: INF), provides fund flows, asset allocation, FX, credit issuance and 
banking data, quantitative products, research and analysis to financial institutions – both public and private -- around the world. Our 
market moving data services include daily, weekly, and monthly equity and fixed income fund flows and monthly fund allocations by 
country, sector and industry.

IFI encompasses products providing data, analysis and solutions to the mutual fund, banking, wealth management, investment 
advisory and public sectors: EPFR Global, Informa Global Markets (IGM), Informa Investment Solutions (IIS), iMoneyNet, TrimTabs,  
WealthManagement.com, PlacementTracker, Informa Research Services, eBenchmarkers, Mapa Research and BankTrends.

To find out more, please visit: https://financialintelligence.informa.com

To contact us, please email: sales.financial@informa.com

This material is provided by Financial Intelligence for the use of the recipient only and is not to be copied or distributed to any other person. No 
representation, warranty or undertaking (express or implied) is given and no responsibility is accepted by Financial Intelligence or any of its affiliates or by 
any of their respective partners, officers, employees, advisers or agents for the completeness or accuracy of any information contained in, or of any 
omissions from, this material or any supplementary information and any liability in respect of such information or omissions is hereby expressly 
disclaimed. This material is not a comprehensive evaluation of the industry, the companies or the securities mentioned, and does not constitute an offer 
or a solicitation of an offer or a recommendation to buy or sell securities. All expressions of opinion are subject to change without notice.

© Informa Business Intelligence, Inc (2018). All rights reserved.

IFI: who we are and how to contact us

New York
+1 212 907 5802

London
+44 20 7017 5402

Tokyo
+81 3 6273 4273

Hong Kong
+852 2234 2000

Singapore
+65 6411 7788

Shanghai
+8621 2326 3766

https://financialintelligence.informa.com/
mailto:sales.financial@informa.com

