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► TSMC announced its 1Q26 results, with revenue 

reaching NT$1.134 trillion, exceeding market 

expectations of NT$1.127 trillion. Net income stood 

at NT$572.48 billion, also beating the consensus of 

NT$543.32 billion. Driven by high-margin AI 

revenue, the gross margin reached a new record of 

over 66%, with a net profit margin of 50.5%. 1Q 

EPS simultaneously hit an all-time high of 

NT$22.08.

► By product segment, High-Performance Computing 

(HPC), primarily fueled by AI, saw robust growth 

with a 20% QoQ increase. This pushed HPC's 

revenue contribution above the 60% threshold for 

the first time. Conversely, smartphone demand 

remained sluggish, declining 11% QoQ.

► During the earnings call Q&A, Chairman C.C. Wei 

noted that all customers are signaling an urgent 

need for capacity. To meet this demand, TSMC 

must accelerate its expansion roadmap, working 

closely with construction contractors and equipment 

suppliers to pull forward expansion schedules. He 

emphasized that AI demand is exceptionally strong. 

This robust demand is expected to bolster the 

revenue performance of the Taiwan-based supply 

chain, particularly in the aforementioned sectors, 

which may preemptively reflect this optimistic 

sentiment.

Source: TSMC Earnings, KGI

TSMC Earnings Hit Record Highs; Chairman Emphasizes "Insatiable AI Demand"
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US-Iran Negotiations Progress Smoothly; Risk Appetite Surges as Industry Styles ShiftMarket Recap

RecapMajor Stock Markets

► Despite the impending expiration of the two-week 

ceasefire agreement between the U.S. and Iran and 

the lack of a scheduled second round of talks, 

Trump stated that Iran is interested in reaching a 

deal and that negotiations are progressing 

smoothly. This week, markets reflected optimism 

over the increased probability of peace talks. Global 

risk sentiment improved significantly, with capital 

flowing back into risk assets. All four major U.S. 

indices closed in the green, led by the Philadelphia 

Semiconductor Index (SOX) with a weekly gain of 

7.4%. European markets, which were less impacted 

by the US-Iran conflict previously, showed relatively 

weaker gains this week. In contrast, Asia and 

emerging markets benefited significantly from the 

improved risk appetite. The Nikkei 225 performed 

strongly with a 4.2% weekly gain, making it one of 

the top performers among major markets outside 

the U.S.

► In terms of industry sectors, a clear divergence in 

styles was observed. Responding to the "risk-on" 

atmosphere, the market aggressively shifted from 

defensive sectors to cyclical stocks. Healthcare, 

consumer staples, and utilities performed poorly, 

while cyclical and growth sectors—such as 

information technology, consumer discretionary, 

and communication services—saw significant gains.
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HY Bonds Gain on Risk-On Sentiment; Weaker Dollar Lifts Emerging Debt and Crypto

Bond/ Commodities/ Forex Recap

► Despite energy prices recording their largest gains 

since 2005, March inflation and core inflation data 

came in lower than expected. The U.S. March CPI 

rose 3.3% YoY, below the market expectation of 

3.4% but a significant jump from 2.4% in February; 

core CPI rose 2.6% YoY, lower than the 2.7% 

forecast. Inflation data is expected to be impacted 

by high oil price spillovers, thereby limiting the room 

for rate cuts before year-end. KGI Invest believes 

the inflation risk is a one-off impact and the Fed will 

maintain its current monetary policy path. If oil 

prices retreat, the Fed may not resume rate cuts 

until the first half of 2027; Treasury yields remained 

stable.

► However, the strong atmosphere surrounding a 

potential U.S.-Iran agreement has improved risk 

sentiment, driving significant gains in both 

Investment-Grade (IG) and High-Yield (HY) bonds. 

The anticipated decline in oil prices is expected to 

ease operating costs for lower-rated companies, 

leading to a more pronounced narrowing of credit 

spreads in high-yield bonds.

► The U.S. Dollar retreated due to the optimistic 

market mood, leading to notable gains in emerging 

market debt. Precious metals like silver and risk 

assets such as cryptocurrencies also benefited, 

showing a clear price rebound. In terms of 

commodity performance this week, only crude oil 

prices fell back as geopolitical risks subsided.
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► Across both terms, Trump targeted Iran in his second 

year in office, with the core objective of preventing Iran 

from acquiring nuclear weapons. His first term relied 

primarily on economic sanctions paired with limited 

military actions. In contrast, the current term has 

shifted toward large-scale military operations, 

including the elimination of Iran’s supreme leader and 

senior officials. During the first term, conflicts persisted 

until the 2020 pandemic, though their market and 

economic impact eventually diminished, with inflation 

receding from peaks before the midterm elections.

► The current term has seen a more severe oil price 

shock. Even if the impact on prices is a one-off event, 

inflation may remain elevated for an extended period, 

delaying the Federal Reserve's rate-cut plans. While 

the U.S. 2-year Treasury yield has retreated from its 

highs, it remains above pre-conflict levels. According 

to FedWatch, the probability of a single rate cut for the 

entire year has dwindled to approximately 30%.

► Midterm elections typically favor stock market 

performance, and Trump likely aims to prevent the 

conflict from hindering the Republican Party's electoral 

prospects. However, rising risk-free rates have pushed 

up discount rates, exerting pressure on stock 

valuations. Moving forward, a more rational approach 

to valuations is advised; portfolios should not be solely 

concentrated in high-valuation, high-growth 

enterprises.

Trump’s First Term vs. Current Term: Investment Opportunities Amid US-Iran Tensions

What’s Trending

What’s Trending

Source: Bloomberg, CEIC, KGI

Improved Investment Sentiment ,but Diminished 
Rate-Cut Prospects

Comparing Trump's Two Terms on Iran Strategy

2017/01 2017/07 2018/02 2018/08 2019/03 2019/09

1

1.5

2

2.5

3

3.5

4

1

1.5

2

2.5

3

3.5

4

2025/01 2025/07 2026/02 2026/08 2027/03 2027/09

U.S. CPI (YoY, %)

Current Term First Term

Midterm 
Elections

Trump Assumes Presidency

First Term (Top Axis): U.S. 
withdrew from Iran nuclear 

deal; imposed sanctions.

Current Term (Bottom Axis): U.S.-
Israel joint strikes on Iran to 

weaken missile and nuclear 

capabilities.



6

8.6

6.5

10.5

8.0

6.0012.8

For Internal Use Only
Source: Bloomberg, KGI

► In April 2026, Trump signed an executive order under 

Section 232 to impose a 100% tariff on imported 

patented drugs and key active ingredients. The policy 

utilizes a tiered tax structure aimed at lowering 

domestic drug prices and forcing supply chains back to 

the U.S. For individual companies, drugmakers can 

secure a 0% tariff until 2029 by agreeing to Most-

Favored-Nation (MFN) pricing and signing reshoring 

agreements. Those committing to relocate production 

bases to the U.S. can receive an initial 20% preferential 

rate until 2030. At the national level, specific import 

exemptions have been established: 10% for the UK, 

and 15% for the EU, Switzerland, Japan, South Korea, 

and Liechtenstein. Currently, most major 

pharmaceutical exporters to the U.S. (by value)—with 

the exceptions of India and China—have reached 

preferential rate agreements with the Trump 

administration.

► Regarding individual firms, nine of the world’s top ten 

pharmaceutical companies by market capitalization are 

listed in the U.S. To proactively comply with policy, 

these giants have successively reached agreements on 

MFN pricing (offering the lowest global prices within the 

U.S.) and domestic investment commitments in 

exchange for tariff exemptions.

Global Pharma Giants Reach Accords with Trump to Avert 100% Tariff Crisis

In Focus

In Focus

Transportation 

Energy 

Digital Communications 

Social Infrastructure 

Water Resources & Waste Management 

Agriculture 

Aerospace & Defense

Global Pharma Giants' Agreements with Trump 

for 3-Year Tariff Exemptions
Major Pharmaceutical Importers to the U.S.

Company Ticker
Agreement Details & Investment 

Commitment

Eli Lilly LLY
Significantly lower GLP-1 (weight 
loss/diabetes) prices; expand U.S. domestic 
capacity.

Novo 
Nordisk

NVO
Lower prices for Wegovy and insulin; 
ensure U.S. supply chain resilience.

Johnson & 
Johnson

JNJ
Signed MFN pricing agreement to ensure 
U.S. prices do not exceed global lows.

Merck MRK
Adopt MFN pricing for cancer and chronic 
disease medications.

AbbVie ABBV
Price reduction for immunology drugs; 
evaluate increasing U.S. API (Active 
Pharmaceutical Ingredient) production.

Novartis NVS
High discounts for specific prescription 
drugs; adopt MFN pricing.

AstraZene
ca

AZN
Historic price cuts for respiratory and cancer 
drugs; commit to increased U.S. R&D 
investment.

Roche N.A.
Adopt MFN pricing; reform pricing models 
for high-cost ophthalmology and oncology 
biologics.

Pfizer PFE
Comprehensive MFN pricing; commit to 
US$70 billion in additional U.S. R&D and 
CAPEX.

Amgen AMGN
Partial MFN pricing; peg specific biologic 
prices to international lows.
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U.S. Drug Manufacturing Surges Under Trump; Markets Pivot Back to Biopharma

In Focus

► During his first term, Trump actively promoted the 

reshoring of pharmaceutical manufacturing to fulfill his 

"America First" agenda. Amidst the COVID-19 

pandemic, an executive order required federal agencies 

to prioritize the procurement of essential medicines and 

key active ingredients produced domestically. His 

second term has intensified these efforts through 

Section 232, leading to a marked increase in branded 

drugs manufactured in the U.S. in both periods. In 2025, 

production volume grew by approximately 4.8% YoY; as 

of March 31, 2026, the number of U.S.-made branded 

drugs has surpassed 2,600 units, representing a 3.4% 

growth compared to year-end.

► Under the pressure of Trump’s Section 232 tariff threats, 

pharmaceutical giants have redirected capital 

expenditures and R&D toward the U.S. This shift has 

reignited market interest in domestic biopharmaceutical 

equity investments. Compared to the same period last 

year, U.S. venture capital and private equity (VC/PE) 

funding has grown by 26%. The capital raised through 

biopharma IPOs and follow-on offerings has seen even 

more significant growth, reaching US$11.8 billion as of 

March 31, 2026—a 153% YoY increase. This indicates 

that capital is aggressively positioning itself during the 

recent market correction. With the Section 232 tariff 

conditions now finalized, the biopharma sector is poised 

to reflect potential growth opportunities driven by the 

reshoring of investment to the U.S.

Source: ibisworld (left axis), UBS (right axis), data as of March 31, 2026, KGI
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Asset Strategy

Asset Type Market View Preferred Assets

In FocusAsset Strategy

Equities

◆ Markets are reflecting a potential U.S.-Iran ceasefire, leading to a retreat in oil prices and slightly lower inflation expectations. 

However, risks such as rising production costs and equity valuation adjustments remain; U.S. equities are expected to 

experience continued volatility. Given current economic uncertainty and heightened fluctuations, defensive, low-volatility, and 

high-quality stocks are recommended as top picks, such as Consumer Staples, Healthcare, Utilities, and Telecommunications. 

Re-entry into AI themes like Technology, Communication Services, Consumer Discretionary, and Industrials is suggested for 

the latter half of Q2.

◆ European and Japanese equities can serve as key diversification anchors, with Japanese stocks showing higher upside 

potential than European ones. Japanese holdings should focus on Value and Banking stocks, while also monitoring commercial 

and wholesale companies with the HALO theme. The Eurozone reflects geopolitical pricing, with Defense as a primary support, 

specifically in Germany and the UK.

Strategy: Core allocation in large-cap 
high-quality and defensive stocks 
(Telecommunications, Utilities). Long-
term positioning in AI themes 
(Technology, Semiconductors, 
Machinery). Non-AI convictions include 
Aerospace, Defense, and Value stocks.
Regions: Japanese Banks, Japanese 
Semiconductors, German equities, and 
UK equities.

Bonds

◆ Fed minutes show that rate hikes to counter inflation from Middle East conflicts are not ruled out. The Fed is expected to 

maintain current monetary policy to observe data trends. Before oil prices and geopolitical risks subside, and with expanding 

U.S. government spending, Q2 U.S. Treasury yields may trend upward. High-quality corporate bonds offer better credit 

health and defensive capabilities; investors can utilize rate spikes to position in intermediate-term bonds, focusing on 

attractive risk-adjusted spreads in the Financial, Communication, Utility, and Energy sectors.

◆ The USD is strong in the short term but faces long-term depreciation concerns. Non-USD bonds, such as EUR and AUD-

denominated investment-grade bonds, can be added to diversify risk.

Types: Lock in yields with intermediate-

term high-quality bonds; sectors include 

Financials, Communications, Utilities, 

and Energy.

Satellite Allocation: Non-USD bonds 

for risk diversification.

Forex

◆ Geopolitical disturbances have cooled slightly, curbing oil prices. Major central banks remain in a wait-and-see mode. The 

USD has retreated in the short term but remains bearish in the mid-to-long term.

◆ With the USD consolidating at highs in Q2, the RMB is expected to show relative strength.

USD: USD retreating short-term, 

bearish mid-to-long term with limited 

downside. 

EUR/JPY range-bound, RMB biased 

toward appreciation.

Commodity

◆ Gold has rebounded recently due to the decline in the USD and Treasury yields. Geopolitical risks from Trump, the scramble 

for critical resources, and market uncertainty from tariffs maintain gold’s allocation value. We hold a bullish mid-to-long-term 

outlook and recommend accumulating on significant pullbacks.

Gold: Bullish mid-to-long term; 

accumulate on significant pullbacks.

Info. Tech.

Cons. Disc.

Comm. Services

Financials

 Real Estate

Industrials

Energy

Materials

Health Care

Cons. Staples
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► U.S. March Core PPI increased 0.1% MoM, lower than the previously revised 0.3% and 

below the market expectation of 0.4%. On a YoY basis, Core PPI rose 3.8%, remaining 

flat compared to the revised previous figure and coming in below the anticipated 4.1%.

► U.S. equities staged a V-shaped recovery in early April, reaching new all-time highs. 

The rally was primarily led by the Semiconductor and Technology sectors. The market 

narrative has swiftly shifted from the U.S.-Iran conflict back to the AI theme. On the 

policy front, the U.S. government has initiated a Section 232 investigation into imported 

patented drugs and their raw materials, imposing a 100% punitive tariff. If implemented, 

this tariff could provide a significant tailwind for U.S. pharmaceutical companies. As a 

defensive sector with currently attractive valuations, we recommend that investors 

consider strategic allocations to the U.S. Healthcare sector.

Source: Bloomberg

U.S.-Iran Conflict Subsides; Markets Pivot to New Narratives

Global Equities Products

US Equities

S&P 500 Healthcare Index Forward P/E Ratio
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2023 2024 2025 2026F 2027F

Revenue

Growth(%)
1.4 6.7 1.3 2.6 5.2

EBITDA (%) 46.3 40.0 46.4 30.3 45.7

EPS(USD) 6.76 7.00 8.04 5.11 9.68

Net Profit 

Margin(%)
28.6 27.7 31.0 18.9 33.8

Merck & Co., Inc. (MRK)

Source: Bloomberg, Company 10K

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 $119.07 Target Price US $132

Global Equities Products

Keytruda Continues to Bolster Earnings; FY26 as a Transitional Phase

Keytruda remains the company’s core profit driver, generating US$31.7B in 
revenue in FY25, accounting for ~48.7% of total revenue. Ahead of its patent 
expiration in 2028, it continues to benefit from new indications and the launch of 
the subcutaneous version, Keytruda Qlex. However, despite a strong 4Q, FY26 
revenue guidance was set at US$65.5B–$67B, missing market expectations due 
to generic competition, Medicare price negotiations, and weakening COVID-19 
treatment demand. The company is entering a short-term transitional phase 
awaiting new growth momentum.

Proactive Response to Patent Cliffs and Tariff Risks

Merck is mitigating the 2028 patent cliff by filing supplementary patents and 
strengthening Keytruda’s lifecycle management. Simultaneously, the company is 
advancing its U.S. localization to reduce policy and supply chain risks. In 2025, 
Merck announced plans to invest over US$70B in the U.S., helping buffer the 
impact of potential "100% tariffs on patented drugs" and providing an advantage 
to firms committed to domestic production.

4Q25 Results Exceed Expectations

4Q revenue grew 5% YoY to US$16.4B, with adjusted EPS of US$2.04—both 
beating consensus. Performance was driven by Keytruda’s US$8.87B in quarterly 
sales. Although management anticipates a US$2.5B headwind in FY26 from loss 
of exclusivity (LOE) on older products and Medicare/IRA pricing pressures, they 
still expect long-term revenue growth of 5%–8%.

Valuation Consensus

The Bloomberg 12-month average target price is US$132.11, with a high of 
US$150 and a low of US$100.

Merck & Co. is a global healthcare company providing health solutions through 
prescription medicines, vaccines, biologic therapies, animal health, and consumer 
products. These products are distributed via direct sales and joint ventures. The 
company operates across the pharmaceutical, animal health, and consumer 
healthcare sectors. 

Financials

Source: Bloomberg; 2027/28F are market estimates

P/E & P/B
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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

► APR 2026

20 21 22 23 24
• U.S. Apr Univ. of  Michigan 

Consumer Sent iment  (Final)
(Est:48.3 Prev:53.3)

• Japan Mar National CPI YoY
(Est:1.5% Prev:1.3%)

• Earnings: INTC, NEM

• Eurozone Apr Consumer 
Confidence (prelim)
(Prev:-16.3)

• Earnings: IBKR, COF, ISRG, CB, 
GEV, PM, T,  BA, TXN

13 14 15 16 17

• U.S. Weekly Initial Jobless Claims
(Est:210k Prev:207k)

• U.S. Apr S&P Global 
Manufacturing PMI (prelim)
(Est:52.8 Prev:52.3)

• Japan Apr S&P Global 
Manufacturing PMI (prelim)
(Prev:51.6)

• Eurozone Apr S&P Global 
Manufacturing PMI (prelim)
(Prev:51.6)

• Earnings: TSLA, LRCX, IBM, LMT, 
AXP, NEE, UNP

• U.S. Mar Existing Home Sales
(Act:3.98m Est:4.05m 
 Prev:4.13m)

• U.S. Weekly Initial Jobless Claims
(Act:207k Est:213k Prev:218k)

• China Q1 GDP YoY
(Act:5.0% Est:4.8% Prev:4.5%)

• China Mar Retail Sales YoY
(Act:1.7% Est:2.4% Prev:2.8%)

• China Mar Industrial Production 
YoY
(Act:5.7% Est :5.3% Prev:6.3%)

• Eurozone Mar CPI YoY (Final)
(Act:2.6% Est :2.5% Prev:1.9%)

• Japan Feb Core Machine Orders 
MoM
(Act:13.6% Est:-1.1% 
 Prev:-5.5%)

• Eurozone Feb Industrial Production 
MoM
(Act:0.4% Est :0.3% Prev:-0.8%)

• U.S. Mar Retail Sales MoM
(Est:1.3% Prev:0.6%)

• Taiwan Mar Export Orders YoY
(Est:38.5% Prev:23.8%)

• Earnings: GE, UNH, RTX, DHR

• U.S. Mar PPI YoY
(Act:4.0% Est :4.6% Prev:3.4%)

• Japan Feb Industrial Production 
MoM (Final)
(Act:-2.0% Prev:4.3%)
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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

2026/4/13 Goldman Sachs (GS) 16.95B 17.23B 16.34 17.55 V V

2026/4/14 BlackRock (BLK) 6.5B 6.7B 11.48 12.53 V V

2026/4/14 JPMorgan Chase (JPM) 49.26B 50.54B 5.41 5.94 V V

2026/4/14 Johnson & Johnson (JNJ) 23.66B 24.06B 2.69 2.7 V V

2026/4/14 Wells Fargo (WFC) 21.76B 21.45B 1.58 1.56

2026/4/14 Citigroup (C) 23.54B 24.6B 2.66 3.06 V V

2026/4/15 Progressive (PGR) 22.02B 22.19B 4.84 4.96 V V

2026/4/15 Bank of America (BAC) 30.02B 30.27B 1.01 1.11 V V

2026/4/15 Morgan Stanley (MS) 19.71B 20.58B 2.98 3.43 V V

2026/4/16 PepsiCo (PEP) 18.93B 19.44B 1.55 1.61 V V

2026/4/16 Abbott Laboratories (ABT) 11.01B 11.16B 1.15 1.15 V

2026/4/16 Charles Schwab (SCHW) 6.51B 6.48B 1.39 1.43 V

2026/4/16 Prologis (PLD) 2.27B 2.3B 1.49 1.5 V V

2026/4/17 Netflix (NFLX) 12.17B 12.25B 0.76 1.23 V V
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Major Market / Asset YTD Performance

Equities & Bond Markets YTD Performance (%) Currencies and Commodities Market YTD 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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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: 7,041
◼ 60D MA: 6,793

◼ Current: 1,603
◼ 60D MA: 1,516

◼ Current: 4,779
◼ 60D MA: 4,917

◼ Current: 24,102
◼ 60D MA: 22,690

◼ Current: 58,979
◼ 60D MA: 55,046

◼ Current: 616
◼ 60D MA: 608

◼ Current: 4,055
◼ 60D MA: 4,057

◼ Current: 93.5
◼ 60D MA: 81.8
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AppendixMarket Monitor
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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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