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► According to The Budget Lab, the effective U.S.

tariff rate was 16% before the IEEPA ruling. After

the decision, it fell to 9.1%. Trump then invoked

Section 122, lifting the rate to an estimated 13.7%.

As Section 122 tariffs may face legal challenges

and expire after 150 days, the effective rate could

drop back to 9.1%. For importers, uncertainty

remains—such as whether to delay shipments until

potential expiry—while some exporters (e.g., the

EU) have paused trade talks.

► A positive development for U.S. importers is that

exporters are absorbing more tariff costs. New York

Fed estimates show the exporter burden rose from

6% initially to 14% by November 2025.

► On fiscal impact, tariffs accounted for 4% of U.S.

government revenue in 2025, up from 2% in 2024.

Given their still modest share, the effect on overall

fiscal conditions—and Treasury yields—should be

limited.

Source: The Budget Lab, Federal Reserve Bank of New York

U.S. IEEPA Tariffs Voided – Effective Rates Fall, Policy Uncertainty Rises
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Tech Giants Deliver Positive Updates; Tech Stocks StabilizeMarket Recap

RecapMajor Stock Markets

► U.S. tech, semiconductor, and software stocks

rebounded this week. Anthropic announced new

partners for its Claude Cowork platform, easing AI-

related concerns.

► The Conference Board’s February consumer

confidence index rose to 91.2, above expectations

of 87.1, signaling improved sentiment. However,

labor market perceptions remained soft: the share of

respondents saying jobs are “hard to get” climbed to

20.6%, the highest since February 2021, while

those viewing jobs as “plentiful” rose to 28%.

Median 12-month inflation expectations held at

4.4%, indicating persistent price concerns.

► Meta signed a multi-year agreement with AMD to

deploy AMD chips in its AI data centers, alongside

warrants for up to 160 million AMD shares. AMD

surged 8.8% on the news, while Meta gained

0.32%.

► In Japan, a dovish new BOJ board member delayed

rate hike expectations, weighing on the yen and

lifting sentiment. Combined with the Takaichi

administration’s pro-AI stance, Japanese equities

performed well this week.
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Limited Impact from Tariffs on U.S. Revenue; BOJ’s New Member Leans Dovish

Bond/ Commodities/ Forex Recap

► This week, the overturning of IEEPA tariffs

heightened policy uncertainty. Trump raised global

tariffs to 10% under Section 122 and warned of

additional levies on countries revisiting trade

agreements, adding to uncertainty. However, as

tariffs account for only about 4% of U.S. government

revenue, the impact on Treasury prices has been

limited.

► Cryptocurrencies stabilized alongside tech stocks.

Bitcoin edged lower over the past week, while

Ethereum posted gains, though both remain below

levels seen three months ago.

► On January 25, the Bank of Japan announced new

policy board appointments. The two new members

favor monetary easing and fiscal support, reducing

rate hike expectations. The yen weakened against

the dollar, supporting Japanese equities.
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► U.S. Q4 GDP grew at an annualized 1.4%, down from

4.4% in Q3 and below the 3% forecast. Slower goods

consumption contributed, but the main drag came

from government spending and investment, which fell

5.1% after rising 2.2% in Q3, subtracting 0.9

percentage points from GDP due to the shutdown.

► AI-related investment remains significant but not

dominant. In Q4, non-residential structures, IT

equipment, software, and R&D together contributed

1.0 percentage point to GDP growth, while personal

consumption added 1.6 points. For the full year, AI-

related items contributed 0.5 points, versus 1.7 points

from consumption, with total GDP growth at 2.2%. AI

is important, but consumer spending remains the

larger driver.

► Growth is steady, and inflation remains resilient. Core

PCE rose to 3% in February, the highest since

February 2025, suggesting limited room for Fed rate

cuts.

U.S. Government Shutdown Weighs on Growth; AI Not the Sole Driver

What’s Trending

What’s Trending

Source: BEA

AI-Related Share Is Significant, but Not the Sole 
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► Over the past year, technology and communication

services led the market, but both sectors have

underperformed this year. Rising capital expenditure

and elevated valuations are key reasons. Consumer

discretionary and financials have also lagged, while

energy, materials, and even consumer staples are

among the top performers year to date.

► Major cloud providers—such as Microsoft, Meta,

Amazon, Google, and Oracle—are aggressively

investing in data centers. Market estimates suggest

their combined 2026 capex will rise 64% year over

year. As spending increases, these firms are shifting

from asset-light tech models toward capital-intensive

businesses focused on AI chips and servers,

resembling traditional resource companies.

► Meanwhile, traditional sectors appear more

attractive, particularly energy and materials, which

supply critical inputs such as power, copper, and

steel for data centers. This dynamic has driven

sector rotation. Currently, about 65% of S&P 500

constituents trade above their 200-day moving

average, indicating gains are not yet broad-based.

Rotation in Leadership – Last Year’s Tech and Communication Winners Lag This Year

In Focus

In Focus
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Narrowing Earnings Gap Suggests Sector Rotation Not Purely Defensive

In Focus

► Value stocks, typically traditional sectors, tend to feature

lower valuations (P/E, P/B), lower beta, and more

mature, stable businesses.

► In market pullbacks, their steadier earnings often attract

flows. Since last October, Russell 1000 value has

outperformed growth. Unlike past risk-off episodes—

such as Liberation Day or the pandemic—markets have

not shown broad panic, and indices have reached new

highs. Recent consolidation at elevated levels has seen

value stocks contribute more meaningfully.

► This rotation is not purely a defensive shift. Since 3Q

last year, value earnings growth has been catching up

with growth stocks, narrowing the gap while valuations

remain lower. Value indices also have less exposure to

the “M7” and face fewer concerns over heavy capex.

Strategically, investors may consider rotating part of

U.S. equity exposure into value or adopting equal-

weight strategies.

Source: Bloomberg
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Asset Strategy

Asset Type Market View Preferred Assets

In FocusAsset Strategy

Equities

◆ Major cloud providers are shifting from asset-light tech models to capital-intensive businesses as capex rises, prompting closer

scrutiny of profitability and semiconductor supply chain opportunities.

◆ Europe and Japan continue expansionary fiscal paths, supporting non-U.S. equities. In Europe, we favor Germany (fiscal

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

financial weight). Preferred sectors include financials with stronger balance sheets and defense supported by policy. In Japan,

we favor domestic demand, banks, and semiconductors.

Strategy: Core allocation to large-

cap quality names. Long-term 

positioning in AI themes (technology, 

semiconductors, utilities, machinery). 

Outside AI, aerospace, defense, and 

value stocks are preferred.

Regions:   Germany, Spain, 

Japanese banks, Japanese 

semiconductors.

Bonds

◆ Tariff revenue uncertainty has had limited impact on bonds, as tariffs account for a small share of government revenue.

Corporate fundamentals remain stable, though spreads have edged wider, more notably in high yield. We favor locking in

yields via Treasuries and investment-grade bonds with solid cash flow. Preferred sectors include financials, utilities, and

industrials.

◆ Given long-term USD depreciation risks, investors may diversify into non-USD bonds, such as euro- or AUD-denominated

investment-grade debt. Improving EM fundamentals also support selective high-yield EM exposure.

Duration: Treasuries and high-

quality IG; preferred sectors are 

financials, industrials, utilities.

Types: Non-USD bonds for 

diversification

Forex

◆ Fed policy divisions suggest a near-term pause. The USD has limited downside short term but a mild depreciation bias

longer term.

◆ With ECB easing nearing an end, the euro is likely range-bound. A dovish new BOJ member has delayed rate hike

expectations, keeping the yen soft.

USD: Mild depreciation bias

JPY: Short-term weakness

EUR: Range-bound

Commodity
◆ Gold shows signs of bottoming. Geopolitical risks, strategic resource competition, and tariff uncertainty support its allocation

value. Silver remains more speculative; the gold-silver ratio should mean-revert over time.

Gold: Constructive medium to long 

term

Silver: High volatility

Info. Tech.

Cons. Disc.

Comm. Services

Financials

Real Estate

Industrials

Energy

Materials

Health Care

Cons. Staples

Utilities
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► U.S. January PPI rose 0.5% MoM, above the 0.3% forecast and December’s revised 0.4%.

Headline PPI increased 2.9% YoY, above expectations of 2.6% but slightly below the prior

3.0%. Core PPI climbed 0.8% MoM, well above the 0.3% forecast and December’s revised

0.6%, while core PPI rose 3.6% YoY, exceeding both expectations (3.0%) and the prior

3.3%.

► Year to date, AI-related sectors have diverged. Software stocks have seen sharp sell-offs,

while hardware and infrastructure names remain elevated, with some reaching record

highs. Amid uncertainty over AI’s broader economic impact, investors have adopted a “sell

first, assess later” approach. Ongoing caution has driven flows into traditional and value

sectors with lower AI exposure. The Dow Jones Industrial Average reached a record high,

briefly surpassing 50,000, while the Nasdaq traded sideways. Industrials outperformed,

supported by order growth and AI-driven efficiency gains, with benefits outweighing

substitution concerns.

Source: Bloomberg

AI Shock: Value Takes the Lead

U.S. Equities Products

US Equities

S&P 500 Growth vs. Value Index Comparison

USD Bln
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2023 2024 2025 2026F 2027F

Revenue

Growth(%)
-53.8 9.5 18.5 5.1 9.7

EBITDA (%) 19.6 18.2 20.1 24.0 24.7

EPS(USD) 3.35 4.60 6.31 7.41 8.50

Net Profit 

Margin(%)
10.6 13.0 14.7 16.1 16.6

General Electric Company (GE)

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 US $342.26 Target Price US $400

U.S. Equities Products

$190 Billion Backlog and Narrowbody Engine Dominance Support Multi-Year
Growth
GE enters fiscal year 2026 with a backlog of approximately USD 190 billion,
following FY2025 revenue growth of 21%, EPS growth of 38%, and free cash flow
conversion exceeding 100%. Its dominance in the narrowbody engine market—
through the CFM platform powering Boeing and Airbus fleets—positions the
company to capture high-margin aftermarket service revenue as global flight
hours normalize and airlines prioritize fleet renewal. Accelerated equipment
deliveries combined with long-term service contracts create robust cash
generation and strong earnings visibility into FY2026 and beyond.
U.S. Defense Contracts and Next-Generation Propulsion Expand Growth
Runway
GE is strengthening its defense portfolio through digitalized maintenance and
next-generation propulsion systems. Its AI-driven TrueChoice Defense contract
for the J85 engine (supporting the U.S. Air Force T-38 fleet) integrates data from
over 6,000 engine parts to enhance readiness and optimize supply. Additionally,
GE and Kratos secured a USD 12.4 million U.S. Air Force contract to design the
GEK1500 engine for Collaborative Combat Aircraft (CCA), building on GEK800
testing progress. As the U.S. prioritizes affordable autonomous combat systems
and logistics modernization, GE is well-positioned to benefit from structurally
higher defense spending and digital fleet management demand.
Q4 FY2025 Results Beat Expectations
Non-GAAP EPS came in at USD 1.57, beating estimates by USD 0.14; revenue
reached USD 11.9 billion, up 20.4% year-over-year. Total orders surged to USD
27 billion, a 74% increase. Looking ahead to FY2026, management guides for low
double-digit revenue growth, broadly in line with consensus at 11.3%. Adjusted
EPS is expected in the range of USD 7.10–7.40, consistent with the consensus
midpoint of USD 7.12.
Valuation Consensus
Bloomberg’s 12-month average target price stands at USD 352.24, with a high of
USD 425 and a low of USD 255.

Operating under the name GE Aerospace, the company is a leading supplier of
aircraft engines. It manufactures jet and turbine engines, Colibrium additives, and
propellers, while providing integrated systems for commercial, military, business,
and general aviation aircraft. GE Aerospace serves customers worldwide.

Financials

Source: Bloomberg; 2026/27F are market estimates

P/E & P/B

0602 Chanel 

(USD)

2026 Guidance
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2023 2024 2025 2026F 2027F

Revenue

Growth(%)
12.8 -3.4 4.3 4.2 9.6

EBITDA (%) 24.0 24.3 20.8 22.2 23.7

EPS(USD) 21.20 21.89 19.11 22.67 27.38

Net Profit 

Margin(%)
16.2 16.5 13.4 15.0 16.2

Caterpillar (CAT)

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

Financials

U.S. Equities Products

Manufactures construction and mining equipment, engines, turbines, and power
systems, serving customers globally. Financials

Source: Bloomberg; 2026/27F are market estimates

P/E & P/B

1-Year Price

$51.2bn Backlog Supports Revenue Visibility

Caterpillar ended 4Q25 with a record $51.2bn backlog, after posting record full-
year sales and $19.1bn in quarterly revenue. Mining capex—driven by
electrification, infrastructure, and energy transition—continues to support its
Resource Industries segment. The strong backlog provides solid 2026 visibility
and buffers macro volatility.

AI, Autonomy, and Software Drive Transformation

CAT is accelerating digital and autonomous solutions, investing $30bn in R&D
over two decades and planning to further scale tech spending by 2030. Its AI
assistant, NVIDIA integration, and autonomous mining fleet (over 11bn tonnes
moved) strengthen its tech edge. The RPMGlobal acquisition enhances its mining
software ecosystem, supporting margins and long-term competitiveness.

4Q25 Beat; Positive 2026 Outlook

4Q25 adjusted EPS was $5.16 (+$0.45 beat) on revenue of $19.1bn (+17.9%
YoY). FY25 revenue reached $67.6bn (+4%), with EPS at $18.81. For 2026,
management expects sales growth near the upper end of its 5–7% target range,
supported by the record backlog.

Valuation Consensus

Bloomberg 12-month average target: $701.05 (high $878; low $425).

Closing Price US $742.83 Target Price US $850

2030 Targets

250

350

450

550

650

750

850

2/2025 6/2025 10/2025 2/2026

(USD)
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Monday Tuesday Wednesday Thursday Friday

Monday Tuesday Wednesday Thursday Friday

Key Economic Data / Events

AppendixKey Economic Data / Events

Appendix

Source: Bloomberg

2 3 4 5 6
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► FEB 2026

• U.S. Feb Nonfarm Payrolls
(Est:60k Prev:130k)

• U.S. Feb Unemployment Rate
(Est:4.4% Prev:4.3%)

• U.S. Jan Retail  Sales MoM  
(Prev:0.0%)

• Eurozone Q4 GDP YoY  
(Prev:1.4%)

• COST, AVGO Earnings

• U.S . Feb ADP Employment Change

(Es t:43k Prev:22k)

• U.S . Feb ISM Serv ices PMI

(Es t:53.9 Prev:53.8)

• Eurozone Jan Unemployment Rate 

(Prev:6.2%)

• Taiwan Jan Export Orders YoY  

(Prev:43.8%)

• China Feb Mfg PMI (Es t:49.1 

Prev :49.3) 

• China Feb S ervices  P MI (Es t:49.6 

Prev :49.4)

• Chinese People's Poli ti cal 

Consultative Conference (CPPCC)

• U.S. Jan PPI YoY
(Act:2.9% Est :2.6% Prev:3.0%)

• Japan Feb Tokyo CPI YoY
(Act:1.6% Est :1.4% Prev:1.5%)

• Japan Jan Industrial Production 
MoM
(Act:2.2% Est :5.5% Prev:-0.1%)

• Japan Jan Retail Sales MoM
(Act:4.1% Est :1.5% Prev:-2.0%)

• U.S. Feb ISM Manufacturing PMI
(Est:51.8 Prev:52.6) 

• U.S. Feb S&P Global 
Manufacturing PMI (Prev:52.4) 

• Japan Feb S&P Global 
Manufacturing PMI (Prev:51.5) 

• Eurozone Feb HCOB 
Manufacturing PMI (Prev:49.5)

• Japan Jan Unemployment Rate  
(Est:2.6% Prev:2.6%)

• Japan Jobs-to-Applicants Ratio  
(Est:1.20 Prev:1.19)

• U.S. Weekly Initial Jobless Claims
(Prev:212k) 

• National People's Congress (NPC)

• U.S. Dec Durable Goods Orders 
MoM
(Act:-1.4% Est:-1.4% 
Prev:5.4%)

• U.S. Weekly Initial Jobless 
Claims
(Act:212k Est:216k Prev:208k) 

• Japan Jan Machine Tool Orders 
YoY
(Act:25.3% Prev:10.9%) 

• Eurozone Jan CPI YoY
(Act:1.7% Est :1.7% Prev:2.0%)

• U.S. Feb Conference Board 
Consumer Confidence
(Act:91.2 Est:87.1 Prev:89.0)

► MAR 2026
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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

2026/2/24 The Home Depot, Inc (HD) 38.14B 38.20B 2.54 2.72 V V

2026/2/26 NVIDIA Corp (NVDA) 65.56B 68.10B 1.52 1.62 V V

2026/2/26 Salesforce, Inc. (CRM) 11.18B 11.20B 3.05 3.81 V V
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美元指數
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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

0.0 

-0.3 

0.0

-0.9 

0.0 

0.0 

0.0 

-1.4 

0.0 

-3.0 

-0.7 

1.6 

1.4 

1.8 

0.0 

0.8 

15.0 

22.3 

4.9 

13.0 

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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Current Current

S&P 500 

NASDAQ

STOXX Europe 600
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Shanghai Composite
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EM Index

UST 10Y 
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Global IG Bonds
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EM Bonds (USD)

Current

USD Index
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ETH
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Spot Gold
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~ ~
~ ~~~
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◼ Current: 6,878
◼ 60D MA: 6,891

◼ Current: 1,610
◼ 60D MA: 1,478

◼ Current: 5,344
◼ 60D MA: 4,725

◼ Current: 22,268
◼ 60D MA: 23,273

◼ Current: 58,850
◼ 60D MA: 52,982

◼ Current: 633
◼ 60D MA: 605

◼ Current: 4,162
◼ 60D MA: 4,022

1226Max已更新

◼ Current: 71.5
◼ 60D MA: 60.9

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



16

8.6

6.5

10.5

8.0

6.0012.8

For Internal Use Only

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
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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
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