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Overview





The US Non-Manufacturing ISM survey in June fell from 60.1 to 57.2, suppressed by the weakest inventory reading since January.





German May factory orders rose by a much stronger than forecast 3.1%, boosted by a 17.5% rise in foreign capital goods orders.





The Nationwide Building Society reported house price inflation rising by 3.3% in June, taking the annual rate to 19.8%. Net UK mortgage lending rose by a record £6.8bn in May.





The UK CBI Distributive Trades Survey reported the retail sales balance falling from +25 to +16 in June (weaker than the forecasts for +30).





US





Tyco International managed to complete the IPO of CIT Group Inc., the company’s finance unit. CIT sold for $4.6 billion, the fourth biggest US IPO and it was the biggest to see a fall on its debut. The stock fell by $1 to $22, valuing the company at less than half the $9.5 billion Tyco originally paid for the unit.





Advanced Micro Devices, the second largest maker of PC processors in the world, reduced its sales forecast for the second quarter to around $600 million, below the former forecast of $620million -$700 million. The company had reduced its forecasts to the latter figures on 18 June, citing slowing demand, especially in Europe. The stock had fallen by 13% during the week but regained its losses on Friday when it rose by 11%.





Over the weekend, it was revealed that MedcoHealth Solutions, a business unit belonging to Merck & Co., had included as revenues $14.1 billion of fees that it did not receive. The shares fell by 15% in European trading due to concerns over the company’s accounting practices.





Europe including the UK





BP issued a second quarter trading statement in which it noted that its oil and gas production was up by 5% on the same quarter last year. Refining margins have strengthened by around 25% but remain well below mid cycle conditions and the chemicals trading environment has improved slightly relative to last quarter.  Importantly, it maintained its 5.5% annual production growth rate target.





Vivendi Universal appointed Jean-Rene Fourtou as CEO as Jean Marie Messier was removed by Vivendi Universal’s board. Messier was ejected after his $77 billion of takeovers left Vivendi Universal with France’s biggest-ever corporate loss. 





Credit Suisse called Oswald Gruebel, out of retirement to replace the head of banking and insurance Thomas Wellaucer, two weeks after the company spent 1.7 billion Swiss Francs to shore up its Winterthur Insurance business. 





Far East including Japan





Japan: Stronger than expected results from the latest Tankan survey coupled with rumours of interventions by public funds lent support to the stockmarket last week. Cyclicals and manufacturing-related stocks led the gainers. 





Singapore: Following a restructuring last month, Temasek, the government’s main investment holding company, issued a charter highlighting restructuring plans for government-linked-corporations. Although nothing really surprising emerged from the announcement, this did not stop investors from embarking on a new round of restructuring speculation by targeting Keppel-Sembcorp and DBS-OCBC as possible candidates for mergers. 
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Economic data – due out this week
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UK Jun PPI – Input�
-0.9% month-on-month (m-o-m)


-6.5% year-on-year  (y-o-y)�
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GE Jun Unemployment change�
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Economic Data





Economic News





UK CIPS manufacturing survey fell from 52.7 to 50.5, largely due to a fall in the new orders component.





The Nationwide Building Society reported house price inflation rising by 3.3% in June, taking the annual rate to 19.8%.








Net UK mortgage lending rose by a record £6.8bn in May.





The UK CBI Distributive Trades Survey reported the retail sales balance falling from +25 to +16 in June (weaker than the forecasts for +30).





The UK CIPS Services index fell marginally from 56.7 to 54.9.








US Non-Manufacturing ISM survey in June fell from 60.1 to 57.2, suppressed by the weakest inventory reading since January.





German May factory orders rose by a much stronger than forecast 3.1%, boosted by a 17.5% rise in foreign capital goods orders
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Since last week:
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Change
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Yield
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Bps�
�
US�
4.02�
+2�
4.81�
+2�
5.50�
+2�
�
UK�
5.08�
+2�
5.06�
+5�
4.86�
+8�
�
Germany�
4.52�
+1�
5.00�
+3�
5.35�
+3�
�
Japan�
0.43�
-1�
1.33�
+1�
2.21�
-3�
�



Bond markets consolidated during the past week, after the previous week’s buying spree on the back of weak equities.  The main drivers of change to the UK gilt market were the decision by the FSA to give temporary relief on life assurers’ equity holdings, as well as the announced delay for UK companies to report fully on the FRS17 accounting standard.  This took out some of the urgency for increased weightings in gilts and the concurrent rally in global equities led long-dated gilts to underperform.











Economic News





The UK equity market performed poorly last week despite a rally late in the week following a quiet Independence Day in the United States. However, concerns over the strength of the US recovery, accounting issues and increased geopolitical risk continue to weigh on investor sentiment.





Biggest Gainers





 Risers last week included MMO2 (+10.7%), Man Group (+5.3%) and Pearson (+5.0%) in the FTSE 100 and Marlborough Stirling (+11.9%), Viridian Group (+9.6%) and Anite (+9.5%) in the FTSE 250.





Biggest Losers





Fallers last week included International Power (-7.7%), Safeway (-7.7%) and Aviva (-7.7%) in the FTSE 100 and Nestor Healthcare (-39.7%), Amey (-20.1%) and WS Atkins (-16.5%) in the FTSE 250.








Last week was generally quiet for corporate newsflow, however, highlights included the announcement by Corus that it was in talks over a possible merger with CSN, a Brazilian steel company. This continues its strategy of concentrating on its core carbon steel business. 





BP issued a second quarter trading statement in which it noted that its oil and gas production was up by 5% on the same quarter last year. Refining margins have strengthened by around 25% but remain well below mid cycle conditions and the chemicals trading environment has improved slightly relative to last quarter.  Importantly, it maintained its 5.5% annual production growth rate target.





Elsewhere, trading statements from Spirent, AGA Foodservice and Vosper Thornycroft suggested that trading at these companies was in line with market expectations. Final results from Scottish & Newcastle showed that profits before tax increased by 3.5% to £442.3m with earnings per share ahead by 1.6% to 43.7p. 





This week is again expected to be a quiet one for corporate newsflow, although we should hear from Pace, Anite, London Stock Exchange and Kensington Group.











UK





Economic data was essentially in line with expectations during the week with consensus estimates only marginally beaten or missed. Unemployment figures were also in line with expectations with the unemployment rate rising to 5.9% in June and Initial Jobless Claims for the week ending 29 June falling to 382,000, which was slightly better than expected. Domestic Vehicle Sales continued to show strength in June with 13.2 million units sold while Factory Orders rose by 0.7%, which was higher than expected. On the negative side, the ISM Non-Manufacturing Index fell by more than expected to 57.2. 





While auto sales were in line with expectations, the 13.2 million units sold represents a 16.5 million SAAR (Seasonally Adjusted Annualized Selling Rate) – up from 15.7 million in May but down from 17.2 million in June 2001. These SAAR numbers were less than some analysts were expecting due to weak sales from Ford, while GM’s sales were in line with expectations.





Tyco International managed to complete the IPO of CIT Group Inc., the company’s finance unit. CIT sold for $4.6 billion, the fourth biggest US IPO and it was the biggest to see a fall on its debut. The stock fell by $1 to $22, valuing the company at less than half the $9.5 billion Tyco originally paid for the unit.





Estee Lauder, a world leader in the cosmetics industry, pre-announced fourth quarter earnings of 18c per share, which was below the consensus expectations of 20c. The company also reduced its guidance for 2002 earnings from $1.12 to $1.10, citing negative effects from exchange rates and higher advertising spending in the fourth quarter. 





Advanced Micro Devices, the second largest maker of PC processors in the world, reduced its sales forecast for the second quarter to around $600 million, below the former forecast of $620million -$700 million. The company had reduced its forecasts to the latter figures on 18 June, citing slowing demand, especially in Europe. The stock had fallen by 13% during the week but regained its losses on Friday when it rose by 11%.





US stocks rallied strongly after the 4 July holiday, pushing the Dow Jones Industrial Average to its biggest gain in more than nine months. There was some concern that there may be a terrorist attack on 4 July and investors appeared to be relieved after the holiday passed smoothly. It should be noted that the US markets were trading for just half the day on Friday and volumes were relatively light.





Over the weekend, it was revealed that MedcoHealth Solutions, a business unit belonging to Merck & Co., had included as revenues $14.1 billion of fees that it did not receive. The shares fell by 15% in European trading due to concerns over the company’s accounting practices.





Cardinal Health, a US wholesale drug distributor, announced that Arthur Andersen would not approve the company’s financial statement. Cardinal said that the delay was due to staffing problems at Andersen, rather than problems with Cardinal’s finances. However, the stock fell by 3.6% during the week, dragging down the shares of its competitors: AmerisourceBergen Corp. fell by 5.3% and McKesson Corp. fell by 0.45% during the week.











US





Markets were weak for most of the week as sentiment remained poor. The markets, however, saw a significant bounce on Friday as the Euro Stoxx ended the week up by 0.47%. It appeared that investors were relieved that there had been no major terrorist incident on 4 July and thus came back into the market in search of bargains. The top performing sectors were telecoms, technology, energy and pharmaceuticals. The media sector continued its underperformance and was the worst performing sector. The other sectors that underperformed were retail, cyclical goods, non-cyclical goods and basic resources. 





Eni gave an update on progress in its exploration and production as well as its gas and power activities, which were in line with expectations. The company confirmed its 2001-2005 6% upstream growth target and indicated that its second quarter year-on-year growth was 8% after OPEC cutbacks. 





Vivendi Universal appointed Jean-Rene Fourtou as CEO as Jean Marie Messier was removed by Vivendi Universal’s board. Messier was ejected after his $77 billion of takeovers left Vivendi Universal with France’s biggest-ever corporate loss. This week Vivendi Universal’s debt was de-rated by Moody’s to junk status.  





E.ON announced this week a deal to sell its 65.5% stake in Stinnes to Deutsche Bahn for EUR32 a share. In addition, E.ON stated that Wulf Bernotat, the current CEO of Stinnes, will replace chief executive Ulrich Hartmann when he retires next May and that it will buy the remaining 40% of Ruhrgas which is held indirectly by ExxonMobil, Shell and Preussag for EUR4.1 billion. By completing the acquisitions of Gelsenburg, Bergemann and the ExxonMobil/Shell/Pressag shares, E.ON will become the sole owner of Ruhrgas. 





Italgas said that it expects a change in the way its pipeline network is valued. The change, announced on Monday by the energy regulator, should increase the value of the Turin-based company’s 28,000 mile regional and local network and boost its operating profit in Italy by at least 20%. 





Credit Suisse called Oswald Gruebel, out of retirement to replace the head of banking and insurance Thomas Wellaucer, two weeks after the company spent 1.7 billion Swiss Francs to shore up its Winterthur Insurance business. Investment writedowns at the unit may result in losses for the first half of the year. Gruebel, who worked at Credit Suisse for 31 years and kept an office there after leaving in January, will be responsible for returning the insurance business to profit. It was also reported that Lukas Muehlemann would step down as chairman but remain as chief executive officer after investors pressured him to resign. 





Pinault-Printemps-Redoute shares fell by 12% in one day over concerns that the company would not be able to meet its financial obligations. Pinault-Printemps-Redoute must cover the cost of its offer to buy the rest of Gucci in 2004 if investors choose to tender their shares. The decline comes amid investor concern over the ability of French companies such as Alcatel to pay debt and meet other obligations. 











Europe





The Reserve Bank of Australia opted to leave interest rates unchanged at its July meeting, with the decision influenced by the recent US corporate turmoil and equity market weakness, as well as uncertainty about the strength of the global recovery and concerns about the outlook for the rural sector domestically.  





Domestic data released during the week pointed to the likelihood of another rate rise in August. Retail sales in May rose by 1.1% month-on-month, more than double the amount expected, following a 0.9% rise during each of the past two months. This points to another strong contribution to growth from the consumer in the period.  Housing starts fell by 2.7% in May, significantly better than expectations of a fall closer to 10%. 








A flat market last week masked the underlying volatility of individual stock returns.  News Corporation rebounded by 11% over the week after its recent ‘extreme’ price decline.  Media, telecommunications and diversified resources all posted strong gains over the week.





The Australian Gas Company (AGL) acquired energy retailer Pulse Energy for A$880m. Pulse has 560,000 electricity and 520,000 gas customers in the Melbourne region, bringing AGL's total market share to more than twice that of its nearest competitor. The acquisition benefits include greater economies of scale, a significantly increased dual fuel customer base and secure energy supply.





Bank stocks fell sharply over the week as investors switched into basic cyclicals. Concerns in the banking sector surfaced following an earnings warning from Bank of Western Australia due to tighter margins and increased bad debt provisioning. Meanwhile, AMP Limited warned of slightly negative investment income for the June half.





Pacifica Group Limited announced the sale of the Lionweld Kennedy Group to a management buyout team.  This is the first of three disposals expected in the non-core construction products division. The sale is consistent with the company's strategy of evolving into an automotive technology company.





Telstra announced the purchase of the remaining 40% share in Regional Wireless Company (RWC) from PCCW. The consideration was in effect an asset swap, with PCCW reducing its debt by A$750m and Telstra owning $190m worth of PCCW convertible notes. RWC owns 100% of CSL, Hong Kong's premier mobile operator. Telstra's management expressed its desire to expand further in Asia with the domestic market exhibiting marginal growth and increased competition.








Fixed Income





The bond market was heavily sedated by cautious sentiment prior to the RBA decision mid-week but spiked to mid-June highs when the decision to keep rates unchanged was announced.  Bullish retail sales and better than expected building approvals combined to take the gloss off the rally, however, bringing with it rising expectations of a rate rise in August.  The US dollar /Australian dollar spread widened due to a rally in Treasuries, which were fuelled by fears of a terrorist strike in the US on 4 July and weaker equity markets. 











Australia





EMEA – Turkish first quarter GDP growth came in better than expected at 2.3% year-on-year (y/y), in contrast to Hungarian first quarter GDP growth, which slowed to 2.9% y/y compared to 4.1% y/y for the same period of 2001. Turkish CPI for June came in below expectations rising by 0.6% (42.6% y/y) while WPI rose at above expectations by 1.2% (46.8% y/y).  Coming this week Hungarian central bank policy meeting, inflation and trade figures, Polish money supply and South African manufacturing output. LATAM – Chilean inflation dampened further in June - the CPI fell 0.1% month-on-month. The Mexican government recorded a 9.1bn peso budget surplus in May from higher tax collection.





Polish finance minister, Marek Belka resigned citing exhaustion. However, it appears that he left his post amid concerns over the 2003 budget. The budget deficit has been set at PLN43 billion, higher than the PLN40 billion he wanted. Gregorz Kolodko was announced as his replacement.





The health of the Turkish prime minister, Ecevit and the uncertainty of the coalition continued to plague that market.





Croatia’s prime minister Racan resigned following disputes with the Social Liberals, the second largest coalition party.





Hungarian bank OTP was the top performer for the week, up by almost 10%.





Workers at Chile’s telecom operator CTC went on strike against a wage cut plan by the company and there have been no negotiations between parties. The stock was relatively firm, falling by 1.4% in a weak market.





Brazil’s travails continue. Two opinion polls were released over the weekend. Both showed little progress by the market’s favoured candidate, the incumbent government’s Jose Serra. The startling development was a strong showing by populist Ciro Gomes, whose ratings surged by seven points in the Folha de Sao Paulo poll. This now puts him in a tied second place position with Serra. June car sales to dealers fell by 6.5% month-on-month. Foreign reserves fell by about US$1bn in the first four days of the week to US$40.9bn on Thursday. The government had intervened in markets to support the real.





Petrobras registered to sell US$8bn in securities in the US. Heineken, which owns a stake in Argentina’s Quilmes brewer, contested Brazil’s Ambev’s private deal to buy a 36% stake from the Bemberg family. Corus, formerly British Steel, announced that it was in talks for some form of partnership with CSN of Brazil and would be raising funds to finance the deal.














Emerging Markets (excluding Asia)





After a sharp sell-off early last week US stocks bounced back on Friday following a generally peaceful Independence Day holiday break. Most Asian markets posted healthy gains over the week, providing more evidence that the region has de-coupled from Wall Street and the ongoing accounting problems in corporate America.  





Japan: Stronger than expected results from the latest Tankan survey coupled with rumours of interventions by public funds lent support to the stockmarket last week. Cyclicals and manufacturing-related stocks led the gainers. Banks also performed well following the nomination of reform-minded bureaucrats to head the Financial Services Authority, thereby indicating a more pro-active stance on the bad loan problem. We remain cautious on the economy, as end-demand still remains very weak while reforms continue to face strong political resistance.





India: Prime minister Vajpayee reshuffled his cabinet, which included the swapping of senior ministers from the finance and foreign ministries. Slightly more concerning was the appointment of ‘hawkish’ L.K. Advani as deputy prime minister, thereby enshrining his role as Vapayee's heir apparent. The latest cabinet changes are seen as a move by the ruling BJP party to return to a more ‘hardline’ Hindu nationalistic position to help its cause at the ballot box. 





Indonesia: An unexpected 3.1% year-on-year decline in May exports saw stocks sell off initially, before recovering late in the week on news that the Asian Development Bank had approved a $350m loan payment for the country. The rupiah also bounced back from an earlier decline on speculation that the central bank had intervened to prevent it from falling below its desired range.





Korea: The central bank kept interest rates unchanged as a stronger currency mitigated the inflationary effects of a recovering economy. The government also revised up its 2002 GDP forecast from 5.7% to 6.5%. Relations between North and South Korea meanwhile turned frosty as naval forces in the two countries exchanged gunfire, rendering four South Korean sailors dead and a patrol boat sunk. South Korea has demanded an apology for the incident. 





Malaysia: Exports rose by 3.7% year-on-year for a third straight month in May as a weaker currency raised the country’s overall competitiveness. Imports grew by a larger 8.8% year-on-year in May as manufacturers bought more machines, parts and components in anticipation of rising orders. The number of unsold properties at the end of March rose by 1.1% from December 2001, as developers built more homes, offices and factories.





Philippines: The country's budget deficit continued to dominate headlines and proved to be the main contributor to the fall in stocks last week. The deficit during January to May stood at 108bn pesos, which constitutes 83% of the government's full year target of 130bn pesos. The shortfall has been mainly caused by a lower income from corporate taxes. However, export numbers were encouraging again, with a 12% year-on-year rise in May following April's strong 22% growth. The latest in the PLDT saga saw its management file a lawsuit against main shareholder, First Pacific.





Singapore: Following a restructuring last month, Temasek, the government’s main investment holding company, issued a charter highlighting restructuring plans for government-linked-corporations. Although nothing really surprising emerged from the announcement, this did not stop investors from embarking on a new round of restructuring speculation by targeting Keppel-Sembcorp and DBS-OCBC as possible candidates for mergers. 





Taiwan: The consumer price index rose by 0.4% month-on-month in June, driven by rising prices in consumer staples. The TWSE stock index rose marginally over the week, ahead of key June trade  numbers – especially exports – due this week.





Thailand: Industrial production rose by 8.4% year-on-year, marking the third month of growth.  Exports rose by 4.3%, while capacity utilisation rose from 55.6% in April to 59.1% in May.  For the third time this year, the Ministry of Finance upgraded its 2002 growth forecast from 3.7% to 4.5%-5.0% as it expects exports, private investment and tourism to spur the economy.  We visited property companies over the week and came back with a positive view on housing demand. We have maintained our relative overweight stance.





Asian Fixed Income





Asian Yankee bonds posted gains over the week, with yield spreads remaining largely unchanged. However, negative sentiment from Latin America continued to spill over, with Philippine sovereign bonds affected the most. Moody's changed the rating outlook for PLDT from stable to negative, causing a substantial sell-off in the bonds issued by the company.  Domestic bond markets put in a mixed performance with yields in Thailand lower on abundant liquidity.  Yields in Singapore were sharply higher as the market digested a new supply of 10-year government bonds and the announcement of a reduction in banks' required holdings of liquid assets.











Far East & Japan





UK�
Index�
1 week %�
1 month %�
3 months %�
12 months %�
Int Rate %�
�
FTSE 100�
4615.65�
-0.87�
-7.49�
-11.81�
-16.83�
4.06�
�
FTSE All Share�
2239.07�
-1.06�
-7.99�
-11.93�
-16.55�
�
�
FTA Govt All Stocks�
151.04�
-0.75�
1.21�
-0.37�
-0.12�
�
�
FTSE 250�
5387.81�
-1.98�
-10.24�
-12.89�
-13.12�
�
�
FTSE Small Cap�
2254.13�
-2.51�
-12.23�
-11.65�
-21.25�
�
�
�
�
�
�
�
�
�
�
North America�
Index�
1 week %�
1 month %�
3 months %�
12 months %�
Int Rate %�
�
Dow Jones Ind�
9379.50�
1.47�
-4.26�
-8.69�
-10.50�
1.80�
�
S&P Comp�
989.03�
-0.08�
-5.80�
-11.91�
-18.88�
�
�
NASDAQ�
1448.36�
-1.01�
-9.21�
-18.17�
-30.37�
�
�
Toronto SE�
7112.46�
-0.46�
-5.77�
-8.61�
-7.43�
�
�
�
�
�
�
�
�
�
�
Latin America�
Index�
1 week %�
1 month %�
3 months %�
12 months %�
�
�
Argentina Merval�
382.75�
9.15�
30.91�
-4.57�
2.69�
�
�
Mexico IPC�
6462.83�
0.03�
-7.34�
-11.90�
-5.16�
�
�
Chile - IPSA General�
85.83�
-1.59�
-5.68�
-11.83�
-21.48�
�
�
Brazil Bovespa�
10523.00�
-5.53�
-16.41�
-20.74�
-25.09�
�
�
�
�
�
�
�
�
�
�
Europe�
Index�
1 week %�
1 month %�
3 months %�
12 months %�
�
�
FTA Europe ex UK�
252.92�
-0.86�
-5.17�
-9.66�
-15.76�
�
�
Germany DAX�
4483.03�
2.29�
-3.06�
-14.78�
-25.27�
�
�
France CAC�
3863.28�
-0.89�
-5.30�
-14.45�
-24.60�
�
�
Spain General�
739.12�
2.27�
-5.85�
-10.25�
-13.63�
�
�
Italy BCI�
1264.95�
0.13�
-5.25�
-15.06�
-23.45�
�
�
Swiss Market�
6024.20�
0.74�
-5.87�
-9.58�
-15.30�
�
�
�
�
�
�
�
�
�
�
Emerging Europe/Middle East/Africa�
Index�
1 week %�
1 month %�
3 months %�
12 months %�
�
�
South Africa JSE All Share�
10538.31�
-1.12�
-6.45�
-7.01�
20.79�
�
�
Turkey ISE 100�
9351.16�
-0.31�
-9.94�
-21.18�
-16.33�
�
�
Russia RTS�
377.22�
6.62�
-2.58�
9.93�
72.97�
�
�
Hungary BUX�
7745.51�
6.80�
-4.89�
-6.22�
15.32�
�
�
Poland WSE WIG�
14048.23�
-1.02�
-10.52�
-6.28�
5.19�
�
�
�
�
�
�
�
�
�
�
Japan�
Index�
1 week %�
1 month %�
3 months %�
12 months %�
Int Rate %�
�
Topix�
1042.95�
1.76�
-6.57�
-4.12�
-18.18�
0.08�
�
Nikkei�
10826.09�
1.92�
-7.18�
-4.49�
-14.13�
�
�
2nd Section�
1852.41�
1.26�
-2.31�
3.76�
-12.51�
�
�
�
�
�
�
�
�
�
�
Far East�
Index�
1 week %�
1 month %�
3 months %�
12 months %�
Int Rate %�
�
Hong Kong Hang Seng�
10806.16�
1.96�
-5.23�
-0.23�
-16.87�
1.78�
�
Australia All Ord�
3164.30�
0.00�
-4.20�
-5.30�
-4.80�
�
�
Thailand Bangkok SET�
401.10�
3.08�
-2.43�
8.41�
23.46�
�
�
Malaysia KISE Comp�
744.62�
2.64�
-0.31�
-2.21�
20.66�
�
�
China Clsa China B�
2313.86�
2.09�
14.16�
0.14�
-29.85�
�
�
India BSE National�
1679.81�
1.79�
1.52�
-3.77�
7.41�
�
�
�
�
�
�
�
�
�
�
�
Current�
12 months %�
�
�
Yield % as at 05/07/02�
Yield % as at 28/06/02�
�
US$ to Yen�
120.19�
-4.40�
�
UK 10 Year Bond�
5.09�
5.00�
�
US$ to DM�
2.01�
-14.02�
�
US 10 Year Bond�
4.86�
4.83�
�
DM to UK£�
3.06�
-6.53�
�
US Long Bond�
5.53�
5.52�
�
Yen to UK£�
182.85�
3.93�
�
French - OAT�
5.15�
5.03�
�
Oil (Brent - per Barrel)�
25.82�
1.25�
�
German 10 Year Bond�
4.99�
4.94�
�
Gold (per Oz)�
311.30�
16.42�
�
�
�
�
�






World Stockmarket Movements





Past performance is not necessarily a guide to the future.  The value of investments and income from them may go down as well as up and the investor may not get back the amount originally invested Exchange rates may also cause the value of underlying overseas investments to go down or up. The figures used within this document have been taken from a number of sources believed to be reliable including Datastream and Bloomberg. Issued by Aberdeen Asset Managers Limited, regulated by the FSA.  
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