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• Downtrend continued in the manufacturing sector. 
• Consumer sentiment continued to show a recovery. 
• Inflation in Jan 2023 was, as expected, increasing moderate compared to the price movements 

during the Tet holiday. 
• The public investment capital plan in 2023 is estimated to be up 13.1% compared to the plan 

in 2022. 
• There will be an acceleration in the disbursement of public investment in the coming months, 

especially for highway projects. 
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VIETNAM ECONOMY 
• Starting the new year with a mixed picture   
• Downtrend continued in the manufacturing sector  

• Inflation and consumption moved as expected in Jan 
• Some bright points about public investment in Jan 2023 

 

Starting the new year with a mixed picture  

• Downtrend continued in the manufacturing sector. 
• Consumer sentiment continued to show a recovery. 
• Inflation in Jan 2023 was, as expected, increasing moderate compared to the price 

movements during the Tet holiday. 
• The public investment capital plan in 2023 is estimated to be up 13.1% compared to the plan 

in 2022. 
• There will be an acceleration in the disbursement of public investment in the coming months, 

especially for highway projects. 

Downtrend continued in the manufacturing sector 

The 2023 Lunar New Year came very soon, partly affecting production activities. However, based 
on GSO data, we believe that industrial production in the first month of this year continued to 
decline because of  the following factors: 1) growth trend of industrial production in January 
during the period of 2013-23, especially when compared with 2020 when the Tet holiday 
happened as similar as 2023; 2) low base level from the same period in 2022 and the weakening 
trend of the industrial sector starting from Q4/2022; and 3) the movements of PMI.  

In Jan 2023, the industrial production index decreased by 14.6% mom and by 8.0% yoy, the 
highest decrease in Jan during 2013-23. Compared to 2020, the Tet holiday was later but also fell 
in January. The industrial production index only decreased by 11.8% mom and 5.5% yoy. PMI in 
Jan 2023 reached 47.4 points, higher than 46.4 points in Dec 2022 but still in a narrow zone. When 
the Lunar New Year took place from 2014 to 2022, the PMI only recorded 49.9 points in Feb 2020; 
the rest were higher than 50 points.  

The GSO data also shows that activities of Vietnam's manufacturing and processing industries in 
January 2023 decreased more than the overall index. Several sectors with notable sharp declines 
were: textile and garment (textile -11.8% yoy, apparel -21%), vehicles (motor vehicle -23.9%, other 
means of transport -27.1%). According to estimates by S&P Global, Vietnam's industrial 
production index is estimated to increase by 6.6% in 2023, lower than the increase of 7.8% in 2022.  

Figure 1: Industrial production index and PMI  Figure 2: Industrial production and PMI in Jan during 
2013-23 

 

 

 
Source: GSO, RongViet Securities  Source:  GSO, RongViet Securities 
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Inflation and consumption moved as expected in Jan  

Consumer sentiment in the first month of 2023 continued to show a recovery. Retail sales of goods 
and services increased by 5.2% mom and 20.0% yoy. The month-on-month increase was high 
considering retail sales of goods alone (+8.2% mom) but the overall gain was dragged back by a 
decline in retail sales of other goods (-14.1% mom). The year-on-year increase is relatively good, 
partly due to the low base level of Jan 2022, but also thanks to the impact of the Lunar New Year. 
Retail sales of accommodation, food and tourism services continued to improve. However, retail 
sales of travel services in Jan 2023 were still 50% lower than in 2019 because the number of 
international tourists was still 42% lower than in the same period in 2019.  

Figure 3: Vietnam’s retail sales  Figure 4: International tourists and Chinese tourists 

 

 

 

Source: GSO, RongViet Securities  Source:  GSO, RongViet Securities 

Inflation in Jan 2023 was as expected. The headline CPI increased by 0.52% mom, which is a 
moderate increase compared to the price movements during the Tet holiday over the years. 
However, the CPI is high, considering the year-on-year growth, headline and core inflation 
increased by 4.9% and 5.2%, respectively. The commodity groups with the most substantial 
increase were food and foodstuff (+6.1%), housing and building materials (+6.9%), and education 
(+11.6%). Notably, the transportation price index did not increase over the same period. There is 
no information on electricity price adjustment and VAT support policy as we expected. We believe 
that an increase in electricity prices will occur when inflation cools down, and the VAT support 
policy (if any) will depend on the resilience of domestic demand and the degree of a global 
economic downturn in the upcoming time.  

On the other hand, the reopening of China is boosting the momentum of some essential 
commodities (oil, copper, iron ore), while the freight index (Baltic Dry Index) continued to decline. 
According to our observations, the recovery of the Chinese economy upon reopening is at an early 
stage and still needs to be observed further in the following months. 

Figure 5: Vietnam’s inflation  Figure 6: Breakdown of headline CPI 

 

 

 
Source: GSO, RongViet Securities  Source:  GSO, RongViet Securities 

-40.0%

-20.0%

0.0%

20.0%

40.0%

60.0%

 -

 200

 400

 600

 800

 1,000

Ja
n-

19
A

pr
-1

9
Ju

l-1
9

O
ct

-1
9

Ja
n-

20
A

pr
-2

0
Ju

l-2
0

O
ct

-2
0

Ja
n-

21
A

pr
-2

1
Ju

l-2
1

O
ct

-2
1

Ja
n-

22
A

pr
-2

2
Ju

l-2
2

O
ct

-2
2

Ja
n-

23

00
0 

bn
 v

N
D

Retail Sales Value YoY (RHS) vs. 2019 (RHS)

0%
5%
10%
15%
20%
25%
30%
35%
40%

0

5

10

15

20

20
15

20
16

20
17

20
18

20
19

20
20

20
21

20
22

Ja
n-

23

Ja
n-

19

m
ill

io
n 

# of tourists % Chinese tourists (RHS)

-2.0%
-1.0%
0.0%
1.0%
2.0%
3.0%
4.0%
5.0%
6.0%
7.0%

Ja
n-

19

M
ay

-1
9

Se
p-

19

Ja
n-

20

M
ay

-2
0

Se
p-

20

Ja
n-

21

M
ay

-2
1

Se
p-

21

Ja
n-

22

M
ay

-2
2

Se
p-

22

Ja
n-

23

%
 y

oy

Core CPI Headline CPI

-4.0%

-2.0%

0.0%

2.0%

4.0%

6.0%

Ja
n-

21

M
ar

-2
1

M
ay

-2
1

Ju
l-2

1

Se
p-

21

N
ov

-2
1

Ja
n-

22

M
ar

-2
2

M
ay

-2
2

Ju
l-2

2

Se
p-

22

N
ov

-2
2

Ja
n-

23

%
 y

oy

Food & Foodstuff Transport

Healthcare Housing & Construction

Other Headline CPI



 

Please refer to important disclosures at the end of this report     BLOOMBERG VDSC <GO> 5 
 

Some bright points about public investment in Jan 2023  

According to the Ministry of Finance, in 2022, the disbursement of public investment by the end 
of Jan 2023 reached VND539.2 trillion (equivalent to 93% of the plan assigned by the Prime 
Minister and equivalent to 84% of the allocated public investment capital). Although the progress 
compared to the plan is lower than in 2021, the public investment disbursement scale in 2022 was 
VND100.5 trillion higher than the previous year, equivalent to an increase of 23%. Disbursed 
capital from the central government increased more than that of provinces, increasing by 29.9% 
yoy and 14.5% yoy, respectively. In terms of central government ministries, the Ministry of 
Transport, with the enormous scale of public investment, is estimated to disburse VND 53.5 trillion 
in 2022, equivalent to 97.1% of the plan; The Ministry of Defense and the Ministry of Agriculture 
and Rural Development with the second and third highest capital plans disbursed 99.5% and 
74.9% of the plan, respectively. The SBV's 2% interest rate support package has only disbursed 
VND96.2 billion, equivalent to 0.6% of the plan. In terms of provinces, Ho Chi Minh City has the 
highest capital plan in the country, but the disbursement rate was only 58.5% as of 31/01/23, 
equivalent to VND31.7 trillion. In contrast, Hanoi had the fastest disbursement rate, reaching 86% 
of the plan, equal to VND44.9 trillion. 

The plan of public investment capital in 2023 is estimated at VND756.1 trillion, up 13.1% 
compared to the plan in 2022. Domestic capital was VND727.1 trillion (+14.6 % compared to 
2022), and foreign-sourced capital VND29 trillion (-16.7% compared to 2022). Notably, capital for 
central ministries and branches increased sharply compared to 2022 (+46.7%, equivalent to 
VND182.4 trillion), with the capital plan concentrated in the Ministry of Transport (1.7 times higher 
than 2022), Ministry of National Defense (1.8 times) and Ministry of Agriculture and Rural 
Development (1.5 times). In addition, there is still VND24 trillion under the 2% interest rate 
support package in the State Bank's capital plan in 2023. Besides, in 2023, the disbursement plan 
for public investment capital increases in HCMC (+29.9% compared to the plan of 2022), Hai 
Phong (+23.4%), Binh Duong (+136.3%) but decreases in Hanoi (-9.0% compared to the plan 
of 2022).  

With substantial public investment disbursement pressure in 2023, we see some bright spots in 
public investment in the year's first month. First, the allocation of capital at the beginning of the 
year was better compared to the same period last year, reaching 90.3% of the plan assigned by 
the Prime Minister, higher than 76.5% of the same period in 2022. Second, the disbursement of 
investment capital in Jan 2023 was relatively slow due to the impact of the Lunar New Year 
holiday, while the beginning of the year is usually a preparatory period. The estimated capital 
disbursement is equivalent to last year's period, reaching VND12.8 trillion, equal to 1.7% of the 
plan. In Jan 2023, the Ministry of Transport was the only ministry that disbursed public investment 
capital with a modest size of VND2.8 trillion, equivalent to 3% of the annual plan. Third, the 
Government has taken drastic action to speed up infrastructure investment projects since the 
beginning of the year. Some progress can be mentioned as 1) Completing the selection of 
contractors and starting the construction of 12 component projects of the North-South 
Expressway project (phase 2); 2) The progress of the North-South Expressway project, phase 1, 
completed 62.2% of the construction volume and was only 2.4% behind the plan; 3) Urging the 
search for contractors for the construction project of Long Thanh airport terminal; 4) Accelerating 
the progress of site clearance for key traffic projects in Ho Chi Minh City (Ring Road No.3) and 
Hanoi (Ring Road No.4); etc. In general, we expect an acceleration in the disbursement of public 
investment capital in the coming months, especially for highway investment projects. 

  



 

Please refer to important disclosures at the end of this report     BLOOMBERG VDSC <GO> 6 
 

Figure 7: Planned and disbursed public investment (2018-
22) 

 Figure 8: Breakdown of 2023’s public investment plan  

 

 

 

Source: MOF, RongViet Securities  Source: MOF, RongViet Securities 
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GLOBAL ECONOMY 
• Central banks 

 

Central banks 

• Central banks have been trying to wrestle with sky-high inflation. 
• The Bank of Canada (a G7 member) late January hiked its key interest rate to 4.5%, the highest 

level in 15 years. 
• The US Fed is set to slow the pace of its hikes at a Jan. 31-Feb. 1 policy meeting.  

We think that the US Treasury curve might steepen over the course of 2023. For a large part of 
2022, markets were very pessimistic about the global growth outlook amidst a very hawkish US 
Fed and other central banks. The US 2Y/10Y segment of the curve briefly inverted below - 80bps 
last year, very stretched levels in our opinion (Figures 1 and 2). We think that this stagflation 
pricing is getting stale and market participants would soon shift to either a recession / or a 
goldilocks pricing. If a serious recession takes hold, the Fed might be forced to pivot a lot earlier 
than anticipated by stopping its rate increase. This would benefit the front end of the curve (2Y to 
5Y) more than the long end.  

On a more optimistic note, a Fed pause by 2Q and China’s re-opening might pave the way for a 
soft-landing. If so, the curve should pare some of the pessimism, lifting longer-dated yields. 
Steepening in the 2Y/10Y towards neutral of around -40bps is plausible. A move towards par and 
beyond would probably require a deeper global / US slowdown. 

Figure 9: US Treasuries: 2 -10 years (spread LHS) and Fed fund rates (RHS) 

 

Figure 10: US 10 years minus two years yields 
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However there are some signs that some central banks are already thinking that the high inflation 
period of 2021-22 may be coming to an end. The Bank of Canada became the first major central 
bank fighting global inflation to say it would likely hold off on further increases for now. Canada's 
approach has until now matched that of the US Federal Reserve, which ratcheted up its own target 
policy rate by 4.25 percentage points over the last year. 

Federal Reserve policymakers are finally seeing some sustained progress in sapping high inflation, 
with market participants betting they will end their hiking campaign in March. 

The US central bank's preferred gauge for inflation, the personal consumption expenditures (PCE)  
price index, rose 4.4% in December from a year earlier, the lowest level since September 2021 
(Figure 3). 

Figure 11. US personal consumption expenditure price index, %, yoy 

 

Source: BEA 

In our view it means that US ten-year yields will probably stay in the range of 3.4 to 4.1 percent for 
the next few months. We expect the Fed funds rate to reach 5% by the end of the first quarter and 
the policy rate to remain unchanged until the end of 2023. This is largely consistent with the 
median forecast of the members of the Federal Reserve’s Open Market Committee. It is widely 
expected that supply and demand conditions are aligned for inflation to decline in 2023, but not 
to the extent to make the monetary authorities comfortable enough to begin cutting rates. That 
would have to wait until the first quarter of 2024.  

Figure 12: US ten-year yields 

 

The outliers in terms of central banks policies remain China and Japan. They have not indicated 
that interest rates will go up any time soon, even though the BoJ widened the band around the 
bond yield target from plus/minus 0.25 percentage points to plus/minus 0.50 percentage points. 
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The decision was unexpected as Governor Haruhiko Kuroda has stressed in recent months that 
the current spate of above-target inflation has been driven by cost-push factors which are likely 
to dissipate in the medium run, with no monetary policy response thus required. 

Bottom line: 

• US 2-10 year spread will move from around negative 70 basis points currently to around 
zero. 

• Central banks will not raise rates again as aggressively as in 2022. 
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VIETNAM ECONOMIC INDICATORS IN JAN 2023 

Trade balance   USDVND exchange rate 

   

Source: GSO, Rong Viet Securities  Source: SBV, Bloomberg, Rong Viet Securities 

Interbank interest rate (%/year)  Vietnam PMI 

 

 

 

Source: SBV, Rong Viet Securities  Source: IHS Markit, Rong Viet Securities 

Vietnam CPI  3-month MA Industrial Production Indices 

 

 

 

Source: GSO, Rong Viet Securities  Source: GSO, Rong Viet Securities 
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GLOBAL ECONOMIC INDICATORS IN JANUARY 2023 

US G-Bond yields gap (%/year)  Germany and Japan 10Y G-Bond yields (%/year) 

   

Source: Bloomberg, Rong Viet Securities  Source: Bloomberg, Rong Viet Securities 

WTI crude oil price (USD/barrel)  ASEAN’s PMI 

 

 

 

Source: Bloomberg, Rong Viet Securities  Source: Markit Economics, Rong Viet Securities 

Gold prices (US$/ounce)  FX rates (%, YTD) 

 

 

 
Source: Bloomberg, Rong Viet Securities  Source: Bloomberg, Rong Viet Securities 
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Disclaimers 
This report is prepared in order to provide information and analysis to clients of Rong Viet Securities only. It is and should not be construed as an offer to 
sell or a solicitation of an offer to purchase any securities. No consideration has been given to the investment objectives, financial situation or particular 
needs of any specific. The readers should be aware that Rong Viet Securities may have a conflict of interest that can compromise the objectivity this 
research. This research is to be viewed by investors only as a source of reference when making investments. Investors are to take full responsibility of their 
own decisions. VDSC shall not be liable for any loss, damages, cost or expense incurring or arising from the use or reliance, either full or partial, of the 
information in this publication. 
The opinions expressed in this research report reflect only the analyst's personal views of the subject securities or matters; and no part of the research 
analyst's compensation was, is, or will be, directly or indirectly, related to the specific recommendations or opinions expressed in the report. 
The information herein is compiled by or arrived at Rong Viet Securities from sources believed to be reliable. We, however, do not guarantee its accuracy 
or completeness. Opinions, estimations and projections expressed in this report are deemed valid up to the date of publication of this report and can be 
subject to change without notice.  
This research report is copyrighted by Rong Viet Securities. All rights reserved. Therefore, copy, reproduction, republish or redistribution by any person 
or party for any purpose is strictly prohibited without the written permission of VDSC. Copyright 2022 Viet Dragon Securities Corporation. 
IMPORTANT DISCLOSURES FOR U.S. PERSONS 
This research report was prepared by Viet Dragon Securities Corp. (“VDSC”), a company authorized to engage in securities activities in Vietnam.  VDSC is 
not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the 
independence of research analysts.  This research report is provided for distribution to “major U.S. institutional investors” in reliance on the exemption 
from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”). 
Additional Disclosures 
This research report is for distribution only under such circumstances as may be permitted by applicable law.  This research report has no regard to the 
specific investment objectives, financial situation or particular needs of any specific recipient, even if sent only to a single recipient.  This research report 
is not guaranteed to be a complete statement or summary of any securities, markets, reports or developments referred to in this research report.  Neither 
VDSC nor any of its directors, officers, employees or agents shall have any liability, however arising, for any error, inaccuracy or incompleteness of fact or 
opinion in this research report or lack of care in this research report’s preparation or publication, or any losses or damages which may arise from the use 
of this research report. 
VDSC may rely on information barriers, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups, or affiliates of 
VDSC. 
Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks.  The 
securities of non-U.S. issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission.  Information 
on such non-U.S. securities or related financial instruments may be limited.  Foreign companies may not be subject to audit and reporting standards and 
regulatory requirements comparable to those in effect within the United States. 
The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in a currency 
other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities 
or related financial instruments. 
Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made by VDSC with respect 
to future performance.  Income from investments may fluctuate.  The price or value of the investments to which this research report relates, either directly 
or indirectly, may fall or rise against the interest of investors.  Any recommendation or opinion contained in this research report may become outdated 
as a consequence of changes in the environment in which the issuer of the securities under analysis operates, in addition to changes in the estimates and 
forecasts, assumptions and valuation methodology used herein. 
No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior. 
 
RESEARCH DISCLOSURES 
 
Third Party Research 
This is third party research. It was prepared by Rong Viet Securities Corporation (Rong Viet), with headquarters in Ho Chi Minh City, Vietnam. Rong Viet is 
authorized to engage in securities activities according to its domestic legislation. This research is not a product of Tellimer Markets, Inc., a U.S. registered 
broker-dealer. Rong Viet has sole control over the contents of this research report. Tellimer Markets, Inc. does not exercise any control over the contents 
of, or the views expressed in, research reports prepared by Rong Viet. 
Rong Viet is not registered as a broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports 
and the independence of research analysts. This research report is provided for distribution to “major U.S. institutional investors” and other “U.S. 
institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the 
“Exchange Act”). 
Any U.S. recipient of this research report wishing to affect any transaction to buy or sell securities or related financial instruments based on the information 
provided in this research report should do so only through Tellimer Markets, Inc., located at 575 Fifth Avenue, 27th Floor, New York, NY 10017. A 
representative of Tellimer Markets, Inc. is contactable on +1 (212) 551 3480. Under no circumstances should any U.S. recipient of this research report effect 
any transaction to buy or sell securities or related financial instruments through Rong Viet. Tellimer Markets, Inc. accepts responsibility for the contents of 
this research report, subject to the terms set out below, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor. 
None of the materials provided in this report may be used, reproduced, or transmitted, in any form or by any means, electronic or mechanical, including 
recording or the use of any information storage and retrieval system, without written permission from. 
Rong Viet is the employer of the research analyst(s) responsible for the content of this report and research analysts preparing this report are resident 
outside the U.S. and are not associated persons of any U.S. regulated broker-dealer. The analyst whose name appears in this research report is not 
registered or qualified as a research analyst with the Financial Industry Regulatory Authority (“FINRA”) and may not be an associated person of Tellimer 
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Markets, Inc. and, therefore, may not be subject to applicable restrictions under FINRA Rules on communications with a subject company, public 
appearances and trading securities held by a research analyst account. 
Tellimer Markets, Inc. or its affiliates has not managed or co-managed a public offering of securities for the subject company in the past 12 months, has not 
received compensation for investment banking services from the subject company in the past 12 months, and does not expect to receive or intend to seek 
compensation for investment banking services from the subject company in the next three months. Tellimer Markets, Inc. has never owned any class of 
equity securities of the subject company. There are no other actual, or potential, material conflicts of interest of Tellimer Markets, Inc. at the time of the 
publication of this report. As of the publication of this report, Tellimer Markets, Inc. does not make a market in the subject securities. 
About Tellimer 
Tellimer is a registered trademark of Exotix Partners LLP. Exotix Partners LLP and its subsidiaries ("Tellimer") provide specialist investment banking services 
to trading professionals in the wholesale markets. Tellimer draws together liquidity and matches buyers and sellers so that deals can be executed by its 
customers. Tellimer may at any time, hold a trading position in the securities and financial instruments discussed in this report. Tellimer has procedures in 
place to identify and manage any potential conflicts of interests that arise in connection with its research. A copy of Tellimer’s conflict of interest policy is 
available at www.tellimer.com/regulatory-information. 
Distribution 
This report is not intended for distribution to the public and may not be reproduced, redistributed or published, in whole or in part, for any purpose without 
the written permission of Tellimer. Tellimer shall accept no liability whatsoever for the actions of third parties in this respect. This report is for distribution 
only under such circumstances as may be permitted by applicable law. 
This report may not be used to create any financial instruments or products or any indices. Neither Tellimer, nor its members, directors, representatives, or 
employees accept any liability for any direct or consequential loss or damage arising out of the use of all or any part of the information herein. 
United Kingdom: Distributed by Exotix Partners LLP only to Eligible Counterparties or Professional Clients (as defined in the FCA Handbook). The 
information herein does not apply to, and should not be relied upon by, Retail Clients (as defined in the FCA Handbook); neither the FCA’s protection rules 
nor compensation scheme may be applied. 
UAE: Distributed in the Dubai International Financial Centre by Exotix Partners LLP (Dubai) which is regulated by the Dubai Financial Services Authority 
(“DFSA”). Material is intended only for persons who meet the criteria for Professional Clients under the Rules of the DFSA and no other person should act 
upon it. 
Other distribution: The distribution of this report in other jurisdictions may be restricted by law and persons into whose possession this document comes 
should inform themselves about, and observe, any such restriction. 
Disclaimers 
Tellimer and/or its members, directors or employees may have interests, or long or short positions, and may at any time make purchases or sales as a 
principal or agent of the securities referred to herein. Tellimer may rely on information barriers, such as “Chinese Walls” to control the flow of information 
within the areas, units, divisions, groups of Tellimer.  
Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this report may present certain risks. The securities of 
non-U.S. issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information on such non-
U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory 
requirements comparable to those in effect within the United States. The value of any investment or income from any securities or related financial 
instruments discussed in this report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or 
adverse effect on the value of or income from such securities or related financial instruments. 
Frontier and Emerging Market laws and regulations governing investments in securities markets may not be sufficiently developed or may be subject to 
inconsistent or arbitrary interpretation or application. Frontier and Emerging Market securities are often not issued in physical form and registration of 
ownership may not be subject to a centralised system. Registration of ownership of certain types of securities may not be subject to standardised 
procedures and may even be affected on an ad hoc basis. The value of investments in Frontier and Emerging Market securities may also be affected by 
fluctuations in available currency rates and exchange control regulations. Not all of these or other risks associated with the relevant company, market or 
instrument which are the subject matter of the report are necessarily considered.  
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