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► U.S. February CPI rose 2.4% YoY, with core CPI 

steady at 2.5%. However, following the U.S.–Iran 

conflict, oil prices have surged above $100. Higher 

energy costs are likely to pass through to 

transportation and logistics, potentially supporting 

CPI readings from March onward. If the Strait of 

Hormuz remains blocked, sustained high oil prices 

could exert stronger inflation pressure.

► Inflation dynamics may also affect the Fed’s rate-cut 

path. Futures markets now expect fewer than two 

cuts by end-2026, and rising oil prices could further 

dampen easing expectations.

► Historical precedent offers a caution. In 2022, the 

Russia–Ukraine war drove oil above $100 and 

briefly to $120 per barrel, fueling inflation and 

prompting Fed tightening, which weighed heavily on 

growth sectors. As such, while rising oil prices may 

support energy stocks in the near term, growth 

sectors could remain under pressure amid 

heightened market uncertainty.

Source: Bloomberg, KGI, Note: One unit (“quarter-point”) equals to 25 bps

Oil Surge Supports Energy Near Term; Growth Stocks May Face Pressure
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Trump’s Mixed War Messaging Fails to Ease Market Concerns; Equities Mostly LowerMarket Recap

RecapMajor Stock Markets

► U.S. February nonfarm payrolls unexpectedly 

declined by 92k, down from January’s revised gain 

of 126k, signaling softer economic momentum. 

Meanwhile, the unresolved U.S.–Iran conflict and 

Iran’s effective blockade of the Strait of Hormuz 

have pushed oil prices back above $100 per barrel. 

Rising energy costs have revived inflation concerns 

and weakened expectations for Fed rate cuts, while 

geopolitical uncertainty has increased selling 

pressure in equities. Trump has claimed the war will 

end soon and that the U.S. has already secured 

victory, but also stated that military operations will 

continue. The inconsistent messaging has left 

markets unconvinced that the conflict will end 

quickly or that energy transport will normalize, 

leading global equities to shift from sharp initial 

losses into volatile trading, though declines still 

outnumber gains.

► Sector-wise, surging oil prices have supported 

energy stocks. While February CPI remained stable, 

sustained high oil prices could reignite inflation 

pressures, dampening expectations for Fed easing 

and weighing on broader sectors, including 

defensive industries. At the same time, rising 

concerns over private credit risks have added 

pressure to financial stocks, following reports that 

BlackRock has restricted redemptions in related 

funds and JPMorgan has reduced leverage in 

private credit exposure.
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Bond Markets Decline Broadly; Oil Holds Above $100, Stronger Dollar Weighs on Gold

Bond/ Commodities/ Forex Recap

► Despite softer U.S. employment data and stable 

CPI, rising oil prices have renewed inflation 

concerns, pushing back expectations for Fed rate 

cuts. Treasury yields have continued to climb, 

leading to broad declines in bond markets. Longer-

duration investment-grade bonds have seen larger 

losses, while high-yield bonds have also weakened 

amid concerns over the economic outlook.

► Middle East oil supply remains constrained as the 

Strait of Hormuz stays effectively closed. Iran has 

even warned it is prepared for a prolonged conflict 

and could disrupt the global economy. Brent crude 

briefly approached $120 per barrel, while natural 

gas prices also rose due to production disruptions in 

Qatar. Although geopolitical risks and inflation 

expectations support gold, a stronger U.S. dollar 

has capped gains in the near term.

► Trump’s comments suggesting the war could end 

soon briefly supported cryptocurrencies such as 

Bitcoin and Ethereum, though gains later moderated 

as his messaging shifted. Among currencies, moves 

were mixed: the euro and yen edged lower, the 

Australian dollar strengthened on rising inflation 

expectations and potential RBA tightening, while the 

renminbi remained broadly stable.
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► With the recent convening of China’s “Two Sessions,” 

the 15th Five-Year Plan officially begins in 2026. 

Authorities have set “high-quality growth” and 

“technological self-reliance” as core strategies for the 

next five years, focusing on two main pillars. First, 

accelerating the development of “new productive 

forces,” including strengthening the domestic AI 

supply chain and emerging sectors such as the low-

altitude economy. Second, boosting domestic demand 

through fiscal support to stimulate consumption and 

expand effective investment, forming a virtuous cycle 

between investment and consumption.

► To support these goals, the plan outlines 109 major 

projects across six key areas. Among them, 

“advancing new productive forces” and “building a 

modern infrastructure system” are expected to drive AI 

technology and next-generation infrastructure 

development.

► With policy support continuing to emphasize new 

productive forces, Bloomberg expects China’s growth 

engine to gradually shift from real estate toward 

innovation and technology. By 2026, the combined 

GDP share of high-tech and green industries is 

projected to exceed that of real estate for the first time, 

signaling a structural transition in China’s growth 

model.

China Launches 15th FYP in 2026, Prioritizing High-Quality Growth and Domestic Demand

What’s Trending

What’s Trending

Source: Bloomberg, KGI

15th Five-Year Plan: 109 Major Projects Across Six Key Areas
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Green industries include: new energy vehicles, lithium 
batteries, and solar products

High-Tech and Green Industries’ GDP 
Contribution Expected to Surpass Real Estate

Fiscal Policy to Support Domestic Demand and 
Investment in 2026

Policy
Funding 

Size
Policy Tools Key Applications / Objectives

Boost 

Consumption 

(Expand 

Domestic 

Demand)

RMB 2.5tn
Ultra-long special gov. 

bonds

Support consumer goods 

trade-in programs and 

consumption upgrades

RMB 1tn 
Central government 

fiscal funds

Boost domestic demand 

and service consumption 

via loan subsidies and 

financing guarantees

Boost 

Investment 

(Effective 

Investment)

RMB 8tn 
Ultra-long special gov. 

bonds

Develop new productive 

forces and support key 

infrastructure projects

RMB 8tn
New policy-based 

financial instruments

Promote corporate capital 

expenditure and 

investment

Six Strategic Directions Project Count

Develop New Productive Forces 28

Build a Modern Infrastructure System 23

Promote Regional Coordination 9

Ensure National Security 25

Advance Green and Low-Carbon Transition 18

Strengthen Security Systems 6

Total 109

% of GDP

Two Key Focus Areas Related Industries

Development of New 
Productive Forces

Semiconductor equipment, AI 
computing power, Low-

altitude economy (drones), 

Humanoid robots

Modern Infrastructure Systems

Ultra-high voltage smart 
grid, Green energy and 

storage systems, Data 

center infrastructure, Low-
altitude infrastructure
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► Recent data show continued wage growth in Japan. 

Nominal wages rose from 1.7% YoY to 2.4%, while 

real wages improved from -1.6% to -0.1%, indicating 

a clear recovery in labor income, though real wage 

growth has yet to fully turn positive. Meanwhile, 

Japan’s spring wage negotiations have entered the 

main bargaining phase, with major unions 

demanding larger pay increases than last year, 

making the outcome a key market focus.

► Japan’s final 4Q25 GDP growth was revised up to 

+0.3% QoQ from the preliminary 0.1%, recovering 

from contraction in 3Q. However, growth remained 

modest due to weak inventory changes and subdued 

government investment. With the Kishida 

administration pursuing fiscal expansion, 

government investment could rise, supporting 

continued economic recovery.

► Following the general election, the Liberal 

Democratic Party secured a decisive victory, 

reinforcing near-term political stability and paving the 

way for fiscal expansion policies. Although the recent 

U.S.–Iran conflict triggered a pullback in Japanese 

equities, foreign capital continues to flow into the 

market, reflecting confidence in policy direction and 

the economic outlook. As a result, Japanese equities 

have generally outperformed U.S. and European 

markets since the start of the year.

Improving Economic Momentum and Foreign Inflows Support Japanese Equities

In Focus

In Focus
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對等關稅宣布後，內需防禦股獲利下修幅度最少
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Ride Japan’s HALO Theme on Fiscal Expansion Policies

In Focus

► Following the election, Sanae Takaichi’s policy agenda 

focuses on three priorities: consumption, investment, 

and fiscal management. Key measures include 

suspending the food consumption tax for two years, 

expanding investment in AI and semiconductors, and 

controlling debt growth. Beyond AI, policy also 

emphasizes strengthening industrial capabilities in 

sectors such as semiconductors and shipbuilding.

► Meanwhile, Wall Street has introduced the HALO 

(Heavy Assets, Low Obsolescence) investment theme, 

reflecting a shift from asset-light AI firms toward 

companies requiring substantial physical infrastructure 

investment. The rapid build-out of AI infrastructure by 

major tech companies underscores the importance of 

real-asset investment.

► Japanese corporations—particularly trading houses—

often operate diversified business models across 

multiple industries and retain strong industrial 

manufacturing capabilities, positioning them well to 

benefit from the HALO theme. Combined with Takaichi’s 

push for expanded investment, sectors such as 

semiconductors and Japanese trading houses have 

already outperformed the broader market this year, a 

trend likely to continue.

Source: Bloomberg, Jefferies, KGI

Takaichi Fiscal Expansion Focuses on Long-

Term Domestic Demand Investment

Japanese Trading Houses Gain Market Attention 

from Semiconductor and Diversified Businesses
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Suspend the food consumption tax 

for two years to ease cost-of-living 

pressures.

Long-Term 
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Increase investment in AI, 

semiconductors, and shipbuilding to 

strengthen industrial 

competitiveness and address 

technological gaps.
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Asset Strategy

Asset Type Market View Preferred Assets

In FocusAsset Strategy

Equities

◆ The U.S.–Iran conflict remains unresolved. Investors should monitor the Strait of Hormuz blockade and its impact on oil supply 

and prices, as equities may remain volatile in the near term. The HALO (Heavy Assets, Low Obsolescence) strategy is also 

worth watching, as it hedges AI bubble risks while linking to real-economy recovery.

◆ European and Japanese equities offer diversification. In Europe, preferred markets include Germany (fiscal stimulus and 

improving growth), the U.K. (attractive valuations and rate-cut tailwinds), and Spain (strong fundamentals with high financial 

sector weight). Preferred sectors include financials with improving balance sheets and policy-supported defense. In Japan, 

focus on domestic demand, banks, semiconductors, and trading houses benefiting from the HALO theme.

Strategy: Core allocation to large-cap, 

high-quality stocks. Long-term 

positioning in AI themes including 

technology, semiconductors, utilities, 

and machinery. Outside AI, aerospace, 

defense, and value stocks are favored.

Regions:   Germany, Spain, UK,  

Japanese banks, Japanese 

semiconductors stocks.

Bonds

◆ Rebounding oil prices are lifting inflation expectations, limiting Fed rate-cut room and putting upward pressure on Treasury 

yields in the near term. Corporate fundamentals remain stable, though market volatility has widened credit spreads—more 

notably in high-yield bonds. Investors may lock in income via Treasuries and investment-grade credit with stable cash flows. 

Preferred sectors with stronger risk-adjusted spreads include financials, utilities, and industrials.

◆ The U.S. dollar may remain firm short term but faces long-term depreciation risks. Diversification into non-USD bonds—such 

as EUR- or AUD-denominated investment-grade bonds—may help reduce risk. Improving fundamentals in emerging markets 

also support allocations to higher-yield EM bonds.

Types: Treasuries and high-quality 

credit for income locking; preferred 

sectors include financials, industrials, 

and utilities.

Satellite Allocation: Non-USD bonds 

for diversification.

Forex

◆ Geopolitical uncertainty and rising oil prices may keep monetary policy cautious. The U.S. dollar could stay strong in the near 

term but trend weaker over the medium to long term.

◆ ECB rate cuts are nearing an end, suggesting range-bound movement for the euro. Japan’s fiscal expansion expectations 

persist, while the BoJ remains cautious, limiting near-term appreciation potential for the yen.

USD: short-term strength, mild medium- 

to long-term depreciation.

JPY: limited short-term appreciation.

EUR: Range-bound

Commodity

◆ Gold may see short-term volatility, but geopolitical risks linked to Trump-era policies, global competition for strategic 

resources, and tariff uncertainties continue to support its allocation value. Silver remains more speculative, and the gold–

silver ratio is likely to revert to its long-term mean over time.

Gold: bullish over the medium to long 

term.

Silver: higher volatility.
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► U.S. January core PCE rose 0.4% MoM, unchanged from the prior reading and in line 

with expectations; YoY growth was 3.1%, slightly above the previous 3.0%.

► February core CPI increased 0.2% MoM, below the prior 0.3% but meeting 

expectations, while YoY growth held at 2.5%.

► Meanwhile, U.S. 4Q25 GDP expanded 0.7% QoQ, slowing sharply from 4.4% 

previously and below the 1.4% consensus.

► The preliminary March Michigan consumer sentiment index came in at 55.5, down from 

56.6 but slightly above the 54.8 forecast.

► HALO (Heavy Assets, Low Obsolescence) has emerged as a prominent investment 

theme, favoring asset-heavy industries with low technological obsolescence. As AI 

adoption accelerates, demand for infrastructure such as computing power, electricity, 

industrial equipment, and critical materials is rising, driving renewed value for 

companies with strong physical assets and technological barriers. In contrast, asset-

light sectors more exposed to AI disruption—such as parts of software and IT 

services—may face pressure. With strong capabilities in industrials, materials, and 

precision equipment, and a critical role in semiconductor materials and advanced 

manufacturing supply chains, Japan is increasingly viewed as a key beneficiary of the 

HALO theme.

Source: Bloomberg

Japan Emerges as a Key Market for HALO Trades

Global.Equities Products

US Equities

Nikkei Index Price-to-Book and Price-to-Earnings Ratios

USD Bln
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2023 2024 2025 2026F 2027F

Revenue

Growth(%)
2.9 -0.8 10.2 2.9 5.2

EBITDA (%) 7.1 10.2 15.2 18.5 18.2

EPS(JPY) 190.05 479.72 1059.76 1078.45 1248.57

Net Profit 

Margin(%)
1.7 4.2 8.5 8.6 9.2

Mitsui Mining & Smelting (5706 JP)

Source: Bloomberg

Source: Bloomberg; 2026/26F are market estimates

2023 2024 2025

22.8 18.9 12.8 11.4 14.6

(%) 49.2 54.1 57.1 61.1 61.8

36.2 39.6 43.0 41.5 41.4

1-Year Price

Financials

Closing Price JP ¥31,580 Target Price JP ¥38,000

Global Equities Products

Strong Demand for High-End Copper Foil

Mitsui Mining’s ultra-thin high-end copper foil (HVLP) holds about 60% global 
market share in AI servers, HPC packaging substrates, and high-frequency circuit 
boards. The company noted in its Jan 2026 briefing that demand for HVLP 
products is expanding rapidly. By 2030, monthly demand for HVLP3+ is expected 
to exceed ~2,400 tons and HVLP4+ over ~1,400 tons, supported by continued AI 
server growth.

Capacity Expansion and Price Increases

Current MicroThin copper foil capacity is about 4.9mn sqm per month, expected 
to expand to ~5.6mn sqm by 2030. The company also plans a 12% price increase 
for MicroThin copper foil in Apr 2026, helping offset higher raw material, labor, 
and operating costs.

FY25 3Q Results

For the first three quarters of FY25 (fiscal year ending March), revenue reached 
JPY 542.2bn (+3.1% YoY). Operating profit rose to JPY 71.7bn (+27.6% YoY), 
while net profit attributable to shareholders was JPY 49.1bn (-5.9% YoY). The 
company raised FY25 guidance, expecting revenue of JPY 750bn, operating 
profit of JPY 117bn, and net profit of JPY 77bn.

Valuation Consensus

Bloomberg 12M average target price: ¥37,380 (high ¥56,700, low ¥22,500).

Produces processed metal materials, including non-ferrous metals such as 
aluminum and copper alloys. The company also manufactures electronic 
materials, industrial chemicals, and automotive components, serving global 
customers.

Financials

Source: Bloomberg; 2026/27F are market estimates

P/E & P/B

0602 Chanel 

(USD)

MicroThin Capacity Expansion Plan

1-Year Price

1,000

6,000
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3/2025 6/2025 9/2025 12/2025 3/2026

(JPY)
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2023 2024 2025 2026F 2027F

Revenue

Growth(%)
4.1 6.5 16.9 9.7 13.3

EBITDA (%) 15.0 16.7 22.4 24.9 29.6

EPS(JPY) 79.70 210.75 340.34 1051.20 553.49

Net Profit 

Margin(%)
3.4 8.2 11.4 32.2 15.0

Nitto Boseki (3110 JP)

Source: Bloomberg

Source: Bloomberg; 2026/26F are market estimates

2023 2024 2025

22.8 18.9 12.8 11.4 14.6

(%) 49.2 54.1 57.1 61.1 61.8

36.2 39.6 43.0 41.5 41.4

1-Year Price

Financials

Closing Price JP ¥22,140 Target Price JP ¥28,000

Global Equities Products

T-Glass Shortage Makes Nitto a Key Supplier for AI Packaging

Nitto is one of the few suppliers of ultra-low-loss specialty glass cloth used in AI 
and HPC packaging substrates, positioning it as a key upstream beneficiary of AI 
hardware expansion. Management noted strong demand driven by AI investment, 
while industry reports continue to highlight T-Glass as a bottleneck in advanced 
packaging.

Capacity Expansion and Potential Price Hikes in FY26

The company expects specialty glass demand to remain strong, guiding for ~20% 
YoY sales growth in FY26 as new capacity ramps up. Management also indicated 
that price increase discussions for T-Glass are underway, suggesting potential 
margin upside if demand remains tight.

Solid FY25 3Q Results

For the first three quarters of FY25 (fiscal year ending March), revenue reached 
JPY 87.6bn (+7.5% YoY), operating profit JPY 14.9bn (+26.4% YoY), and net 
profit JPY 35.1bn (+272.7% YoY). FY25 guidance is revenue of JPY 120bn, 
operating profit of JPY 20bn, and net profit of JPY 38bn. Management expects T-
Glass sales to grow about 20% in FY26.

Valuation Consensus

Bloomberg 12M average target price: ¥23,134 (high ¥27,770, low ¥17,000).

Produces textiles, building materials, and fiberglass products. Its portfolio includes 
glass fiber, insulation materials, flooring, acoustic ceilings, and specialty 
chemicals, while also operating medical products and environmental engineering 
businesses.

Financials

Source: Bloomberg; 2026/27F are market estimates

P/E & P/B

0602 Chanel 

(USD)

Specialty Glass Capacity Expansion

1-Year Price

1,000

6,000

11,000

16,000

21,000

26,000

31,000

3/2025 6/2025 9/2025 12/2025 3/2026

(JPY)
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Key Economic Data / Events

AppendixKey Economic Data / Events

Appendix

Source: Bloomberg

16 17 18 19 20

9 10 11 12 13

► MAR 2026

• Taiwan Feb Export Orders YoY  
(Prev.:60.1%)

• U.S. Feb PPI YoY
  (Prev.:2.9%)
• U.S. Jan Durable Goods Orders 

MoM Final
  (Prev.:-1.4)
• Eurozone Feb CPI YoY Final
  (Est:1.9% Prev.:1.7%)

• U.S. Jan PCE YoY
  (Est:2.9% Prev.:2.9%)
• U.S. Jan Core PCE YoY
  (Est:3.1% Prev.:3.0%)
• U.S. 4Q GDP Annualized QoQ 

Revision
  (Est:1.4% Prev.:4.4%)
• U.S. Mar Michigan Consumer 

Sentiment Prelim
  (Est:54.8 Prev.:56.6)
• U.S. Jan JOLTS Job Openings
  (Est:6,750k Prev.:6,542k)

• U.S. Feb Industrial Production 
YoY

  (Est:0.1% Prev.:0.7%)
• Nvidia GTC 2026 (Mar 16–19)

• U.S. Init ial Jobless Claims
(Prev.:213k) 

• U.S. Mar Fed Funds Rate
  (Est:3.75% Prev. :3.75%)
• Japan Mar BoJ Uncollateralized 

Overnight Call Rate
  (Est:0.75% Prev. :0.75%)
• UK Mar BoE Bank Rate
  (Est:3.75% Prev. :3.75%)
• Eurozone Mar ECB Main 

Refinancing Rate
  (Est:2.15% Prev. :2.15%)

• China Feb CPI YoY
  (Act:1.3% Est :0.9% Prev. :0.2%)
• Eurozone Mar Sentix Investor 

Confidence
  (Act:-3.1 Est :-3.0% Prev.:4.2%)

• U.S. Init ial Jobless Claims
(Act:213k Est:215k Prev.:214k) 

• U.S. Jan Housing Starts
  (Act:1,487k Est:1,341k
   Prev. :1,387k)

• U.S. Feb CPI YoY
  (Act:2.4% Est :2.4% Prev. :2.4%)
• U.S. Feb Core CPI YoY
  (Act:2.5% Est :2.5% Prev. :2.5%)
• Japan Feb PPI YoY
  (Act:2.0% Est :2.2% Prev. :2.3%)

• U.S. Feb Existing Home Sales
  (Act:4.09m Est:3.88m 
   Prev. :4.02m)
• Japan 4Q GDP Annualized QoQ 

Final
  (Act:1.3% Est :1.0% Prev. :-2.6%)
• Japan Feb Machine Tool Orders 

YoY Prelim
  (Act:24.2% Prev. :25.3%)
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Key Earnings Releases

AppendixEarnings Releases

Date Name
Revenue (F)

(USD)

Actual Revenue

(USD)

EPS (F)

(USD)

Actual EPS

(USD)

Exceed Expectation

Revenue EPS

7/18

Ryan更新
7/25

Ryan已更新

2026/3/10 Oracle Corporation (ORCL) 16.92B 17.20B 1.70 1.79 V V

2026/3/13 Adobe Inc. (ADBE) 6.28B 6.40B 5.86 6.06 V V
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美元指數

歐元

日圓

澳元

境內人民幣

新台幣

新興貨幣指數

比特幣

以太幣

西德州原油

現貨黃金

基本金屬0.0

-0.4 

-0.5 

0.0

-0.9 

0.0 

0.0 

0.0 

-1.4 

0.0 

-4.0 

-2.5 

1.6 

1.4 

2.1 

0.2 

1.3 

15.3 

22.3 

5.4 

13.5 

7.0 

2.6 

1.9 

0.5

2.5

4.5

6.5

8.5

10.5

12.5
Max Min 目前

標普500

納斯達克

泛歐600

日經225

上海綜合

台灣加權指數

新興市場指數

美國10年期國債

美國2年期國債

全球投等債

全球非投等債

新興債(美元)

Source: Bloomberg

Major Market / Asset YTD Performance

Equities & Bond Markets 2025 Performance (%) Currencies and Commodities Market 2025 Performance (%)

請大家留意，兩個水平軸的範
圍、單位要一致唷(手動設定)，
不然柱狀和圓球會對不起來

AppendixYTD Performance 
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S&P 500 

NASDAQ

STOXX Europe 600

Nikkei 225

Shanghai Composite

TAIEX

EM Index
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Global IG Bonds
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EM Bonds (USD)

Current

USD Index
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Onshore CNY

NTD
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1226Max已更新
Technical Analysis

AppendixTechnical Analysis

S&P 500 Index NASDAQ Index STOXX Europe 600 Index Nikkei 225 Index

Shanghai Composite Index MSCI Emerging Markets Index Gold WTI Crude

◼ Current: 6,672
◼ 60D MA: 6,882

◼ Current: 22,311
◼ 60D MA: 23,141

◼ Current: 53,653
◼ 60D MA: 53,655

◼ Current: 598
◼ 60D MA: 609

◼ Current: 1,492
◼ 60D MA: 1,498

◼ Current: 5,118
◼ 60D MA: 4,855

◼ Current: 4,129
◼ 60D MA: 4,057

◼ Current: 94.8
◼ 60D MA: 65.1
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Market Monitor

AppendixMarket Monitor

GC125  I25CPI YOY 

Index

USGG10YR 

Index

USYC2Y10 

Index

USYC3M10 

Index

LUACOAS 

Index LF98OAS 

Index

EMUSOAS 

Index

BAHYOAS 

Index

U.S. CPI YoY (%) U.S. 10-Year Treasury Yield (%) U.S. Treasury Yield Spread (bps) U.S. Treasury Yield Curve (%)

USD IG Credit Spread (%) USD HY Credit Spread (%) USD EM Credit Spread (%) USD Asia Credit Spread (%)

Source: Bloomberg
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Source: Bloomberg, *The Citi Economic/Inflation Surprise Index measures the deviation between economic data/actual inflation and market expectations. A rising index indicates economic improvement/inflation exceeding 
market expectations.

AppendixMarket Monitor

Market Monitor

UXA INDEX  
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TSFR3M INDEX – USGG3M INDEX

VIX Index CESIUSD 

Index 

CSIIUSD 

Index 

DXY Curncy EURUSD 

Curncy 
JPY Curncy

VIX Index VIX Term Structure
U.S. Citi Economic Surprise 

Index*
U.S. Citi Inflation Surprise Index*

TED Spread (bps) U.S. Dollar Index EUR to USD USD to JPY
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Disclaimer and Important Notice

Hong Kong: The information contained in the document herein is confidential and is not intended for general public distribution or for use by any person or entity located or residing in any jurisdiction which restricts the 

distribution of such information by KGI Asia Limited ("KGI") or any affiliate of KGI. Re-distribution of the document herein and any part thereof by any means is strictly prohibited. Such information shall not be regarded as 
an offer, invitation, solicitation or recommendation to invest in or sell any securities or investment products to any person or entity in any jurisdiction. The above information (including but not limited to general financial and 

market information, news services, market analysis and product information) is for general information and reference purpose only and may not be reproduced or published (in whole or in part) for any purpose without the 
prior written consent of KGI Asia Ltd. Such information is not intended to provide investment advice and should not be relied upon in that regard. You are advised to exercise caution, and if you are in any doubt about such 

information, you should seek independent professional advice.

You are advised to exercise caution and undertake your own independent review, and you should seek independent professional advice before making any investment decision. You should carefully consider whether 
investment is suitable in light of your own risk tolerance, financial situation, investment experience, investment objectives, investment horizon and investment knowledge.

No representation or warranty is given, whether express or implied, on the accuracy, adequacy or completeness of information provided herein. In all cases, anyone proposing to rely on or use the information contained 
herein should independently verify and check the accuracy, completeness, reliability and suitability of the information. Simulations, past and projected performance may not necessarily be indicative of future results. 

Information including the figures stated herein may not necessarily have been independently verified, and such information should not be relied upon in making investment decisions. None of KGI, its affiliates or their 
respective directors, officers, employees and representatives will be liable for any loss or damage of any kind (whether direct, indirect or consequential losses or other economic loss of any kind) suffered or incurred by any 

person or entity due to any omission, error, inaccuracy, incompleteness or otherwise, or any reliance on such information. Furthermore, none of KGI, its affiliates or their respective directors, officers, employees and 
representatives shall be liable for the content of information provided by or quoted from third parties.

Complex Products refers to an investment product whose terms, features and risks are not reasonably likely to be understood by a retail investor because of its complex structure. Investors should exercise caution in 

relation to complex products. Investors may lose the entire amount or more than the invested amount. For complex products with offering documents or information not reviewed by the Hong Kong Securities and Futures 
Commission (SFC), investors should exercise caution regarding the offer. For complex products described as SFC-approved, such approval does not imply official endorsement, and SFC recognition does not equate to a 

recommendation or assurance of the product’s commercial viability or performance. Past performance data, if provided, is not indicative of future performance. Some complex products are only available to professional 
investors. Before making any investment decisions, investors should review the offering documents and other relevant information to understand the key nature, features, and risks of the complex products. Independent 

professional advice should be sought, and investors should have sufficient net assets to bear the potential risks and losses associated with the product. Members of the KGI group and their affiliates may provide services 
to any companies and affiliates of such companies mentioned herein. Members of the KGI group, their affiliates and their directors, officers, employees and representatives may from time to time have a position in any 

securities mentioned herein.

Bond investment is NOT equivalent to a time deposit. It is NOT protected under the Hong Kong Deposit Protection Scheme. Bondholders are exposed to a variety of risks, including but not limited to: (i) Credit risk - The 

issuer is responsible for payment of interest and repayment of principal of bonds. If the issuer defaults, the holder of bonds may not be able to receive interest and get back the principal. It should also be noted that credit 
ratings assigned by credit rating agencies do not guarantee the creditworthiness of the issuer; (ii) Liquidity risk - some bonds may not have active secondary markets and it would be difficult or impossible for investors to 

sell the bond before its maturity; (iii) Interest rate risk – When the interest rate rises, the price of a fixed rate bond will normally drop, and vice versa. If you want to sell your bond before it matures, you may get less than 
your purchase price. Do not invest in bond unless you fully understand and are willing to assume the risks associated with it. Please seek independent advice if you are unsure.

All investments involve risks. The prices of securities fluctuate, sometimes dramatically. The price of a security may move up or down, and may become valueless. It is as likely that losses will be incurred rather than profit 
made as a result of buying and selling securities. Prices of securities and fund units may go up as well as down and past performance information presented is not indicative of future performance. Investors should read 

the relevant fund's offering documents (including the full text of the risk factors stated therein (in particular those associated with investments in emerging markets for funds investing in emerging markets)) in detail before 
making any investment decision. You are advised to exercise caution and undertake your own independent review, and you should seek independent professional advice before making any investment decision. You 

should carefully consider whether investment is suitable in light of your own risk tolerance, financial situation, investment experience, investment objectives, investment horizon and investment knowledge.

Singapore: This document is provided for general information and circulation only, and is not an offer or a solicitation to deal in any securities or to enter into any legal relations, nor an advice or a recommendation with 
respect to any financial products mentioned herein. It does not have regard to the specific investment objectives, financial situation and the particular needs of any recipient hereof. You should ensure that you understand 

the risk(s) involved and should independently evaluate particular investments and consult an independent financial adviser before making any investment decisions. All information and opinions contained herein is based 
on certain assumptions, information and conditions available as at the date of this document and may be subject to change at any time without notice. 

客戶版
免責聲明


	預設章節
	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18


