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Space Potential Set for Lift-off! 

CIO Office Global Markets Weekly Kickstart

8 April 2026

請再確認一次圖片與標題
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► Trump signaled military success against Iran, 

suggesting its near-term nuclear ambitions have 

been largely curtailed. However, the Strait of 

Hormuz remains effectively blocked, with further 

strikes expected over the next two weeks. Market 

expectations have shifted from a quick resolution to 

a prolonged conflict exceeding 10 weeks, raising 

the risk of further oil price upside. U.S. equity 

sentiment has turned negative, reflecting growing 

market caution.

► Despite stable S&P 500 earnings, with 2026 EPS 

growth expected at 12%, valuations have corrected 

sharply. Even under supply disruption scenarios, 

earnings are still expected to grow unless a full 

recession occurs. However, risk aversion has driven 

a de-rating, with forward P/E falling from ~23x peak 

to ~18x by end-March, near last year’s lows. 

Valuations are now close to one-year trough levels, 

suggesting improving attractiveness from a value 

perspective. Focus remains on high-quality 

companies with earnings growth visibility.

Source: Bloomberg, KGI

Israel-Iran Conflict Prolonged; U.S. Valuations Turn Attractive

Chart of the Week
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Ceasefire Signals Emerge but Volatility Persists; Memory Price Weakness Weighs on TechMarket Recap

RecapMajor Stock Markets

► Iran signaled willingness to end the conflict under 

security guarantees, while Trump claimed a 

decisive victory and near achievement of strategic 

objectives. With the U.S. set to intensify strikes and 

negotiations over the next 2–3 weeks, near-term 

uncertainty remains high, capping equity upside. 

Major indices traded sideways, with the Dow slightly 

higher, while the S&P 500 and Nasdaq edged 

lower. The Philadelphia Semiconductor Index 

underperformed, down 2.1%, as Google’s 

TurboQuant launch raised concerns over weaker 

future demand for memory and storage. Declines in 

DDR5 pricing further pressured hardware demand, 

weighing on tech stocks. European markets were 

relatively stable, with the UK outperforming due to 

its defensive sector mix.

► Sector-wise, aside from tech weakness, energy has 

been the best-performing sector over the past three 

months. However, signs of easing geopolitical 

tensions triggered profit-taking, leading to recent 

pullbacks.
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Powell Eases Rate-Hike Concerns; Bonds and Precious Metals Rebound

Bond/ Commodities/ Forex Recap

► Bond markets this week reflected ongoing 

uncertainty around the Israel-Iran conflict, 

supporting gains across Treasuries and IG credit. 

However, persistent oil price strength has lifted 

inflation expectations, keeping bond markets under 

pressure over the past three months. On the 30th, 

Fed Chair Jerome Powell emphasized that 

monetary policy should not react to short-term oil 

price fluctuations, but remain focused on full 

employment and price stability, easing market 

concerns over further rate hikes.

► Rising inflation expectations had previously pushed 

long-term yields higher, weighing on non-yielding 

assets such as gold and silver, triggering profit-

taking. This trend reversed after Powell’s remarks, 

with both metals rebounding over the past week. 

The USD weakened initially on ceasefire signals but 

recovered after Trump indicated continued military 

action over the next 2–3 weeks. Overall, the USD 

remains softer on the week, supporting broad 

strength in non-USD currencies, with AUD 

outperforming, up 3.6% over the past three months.
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► The Israel-Iran conflict has entered its second month, 

pushing energy prices higher and driving broader 

macro spillovers. Oil prices are up over 40% YoY, 

directly lifting U.S. inflation. While base effects 

suggest this may be largely one-off, long-term inflation 

expectations remain anchored.

► However, the Fed is unlikely to resume rate cuts. The 

2Y Treasury yield, reflecting policy expectations over 

the next two years, is now around 20 bps above the 

policy rate. Although Jerome Powell indicated no 

immediate need to adjust policy, rate hikes are no 

longer off the table. The 10Y Treasury yield has risen 

around 27 bps since year-end, driven mainly by higher 

real yields.

► Even if policy shifts toward tightening, higher rates are 

unlikely to curb oil-driven inflation but may suppress 

demand in other sectors, potentially slowing growth. 

Rising energy costs also crowd out consumer 

spending, which could eventually cap further 

increases in yields. We prefer IG credit given stronger 

fundamentals.

Rising Inflation Risks Reprice Rate Cuts; 10Y Treasury Yields Surge

What’s Trending

What’s Trending

Source: Bloomberg
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► Major index providers—FTSE Russell, S&P Dow 

Jones, and Nasdaq—are considering rule changes 

to shorten IPO inclusion timelines. Currently, S&P 

may require up to 12 months, while Nasdaq and 

FTSE typically require around three months. To 

capture upcoming mega listings such as SpaceX, 

Nasdaq is proposing faster inclusion, allowing 

companies with top-tier market caps to be added as 

early as 15 trading days post-listing. Minimum free 

float requirements may also be reduced from 

10%/5% to 0%. While S&P has yet to announce 

changes, market reports suggest ongoing internal 

discussions to address future mega-unicorn listings.

► According to Bloomberg estimates, assuming a 

$1.5tn valuation and 10% free float, passive ETF 

inflows alone could exceed $32bn upon inclusion. 

Active funds may front-run these flows, supporting 

pre-listing positioning. Market expectations are that 

SpaceX could file as early as late March/early April, 

with a potential listing in June, driving recent pre-IPO 

momentum.

Mega IPO Buzz; Index Rule Changes Fuel Passive Inflows

In Focus

In Focus
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SpaceX Valuation Rises Post xAI Merger; Strong Post-IPO Inflow Expected

In Focus

► Recent AI developments have driven rapid valuation 

growth among unlisted unicorns — from about USD 1.2 

trillion in the S&P U.S. Top 10 Private Stocks (2025) to 

over USD 3 trillion by end-February 2026, equating to 

nearly 5% of S&P market cap.

► As SpaceX is set to become the largest IPO since Tesla, 

both active and passive funds are expected to position 

ahead of listing. U.S. equity mutual funds currently hold 

~$162bn in cash, but this represents only ~1.3% of total 

assets—near a 20-year low—implying likely equity 

selling to fund allocations post-listing. Looking at Tesla’s 

S&P 500 inclusion, mega-cap tech initially 

underperformed over ~20 days but subsequently caught 

up, suggesting short-term pressure but long-term 

fundamentals remain key.

► From historical IPO trends (top 25 U.S. listings), VC/PE 

and insiders typically refrain from aggressive selling 

within the first year, while active and passive investors 

increase holdings. This supportive ownership structure 

provides strong technical backing for mega-cap IPOs.

Source: Bloomberg, GS, KGI
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Frequent SpaceX Launches Reinforce U.S. Space Dominance; Starlink Underpins Space-Based Data 

Infrastructure

In Focus

► The global space technology market continues to 

expand steadily, with SpaceX leading commercialization 

and becoming the most active launch provider across 

both private and government missions. Its Starlink 

program leverages reusable rockets and mass satellite 

production to significantly reduce launch costs. Each 

Starship launch can carry 60–90 satellites. Global low 

Earth orbit (LEO) satellites exceeded 5,000 in 2023, with 

SpaceX accounting for over 50%, reaching breakeven 

and beginning to generate profits. By 2025, its share is 

expected to approach 80%, with active satellites 

surpassing 10,000 this year. Extensive launch 

experience has driven meaningful cost reductions, with 

estimates suggesting China’s launch costs remain 6–

10x higher than SpaceX.

► SpaceX is entering a phase of rapid launch acceleration, 

with launches projected to nearly double from 165 in 

2025 over the next two years. Amid rising AI-driven 

power demand and slow approvals for terrestrial data 

centers, the concept of space-based data centers is 

gaining traction, requiring increased launch capacity. 

This dynamic is emerging as a key catalyst for SpaceX’s 

IPO, with strong capital support likely driving further 

upside revisions to launch volumes.

Source: SpaceX, Bloomberg
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Asset Strategy

Asset Type Market View Preferred Assets

In FocusAsset Strategy

Equities

◆ Geopolitical tensions continue to drive oil prices higher, lifting inflation expectations and raising risks of higher production costs 

and equity valuation resets. U.S. equities are likely to remain volatile near term, with valuation compression. Tech is pressured 

by concerns over weaker demand following Google’s new technology. Given macro uncertainty and rising volatility, we prefer 

defensive, low-volatility, and high-quality names (e.g., staples, healthcare, utilities, telecom). AI-related sectors (tech, 

communication services, consumer discretionary, industrials) are preferred later in 2Q.

◆ Europe and Japan offer diversification, with Japan showing stronger upside potential. Japanese equities favor value and 

financials, particularly banks, with additional upside from HALO-themed trading houses. European equities remain supported by 

fiscal-driven valuations, with Germany and the UK as key markets.

Strategy: Core allocation to large-cap 
quality and defensive sectors (telecom, 
utilities); long-term positioning in AI 
(tech, semis, machinery); non-AI 
exposure to aerospace, defense, and 
value stocks
Regions: Japan (banks, semis); UK 
and Europe

Bonds

◆ Fed policy should not react to short-term oil price fluctuations, but remain focused on employment and inflation stability, 

helping anchor rate expectations. However, with oil prices elevated and geopolitical risks unresolved, U.S. Treasury yields 

may trend higher in 2Q. IG credit remains resilient with defensive characteristics. Investors can use rate rebounds to add 

medium-duration bonds, focusing on attractive risk-adjusted spreads in sectors such as financials, telecom, utilities, 

industrials, and energy.

◆ The USD is firm near term but faces depreciation risks longer term. Diversification into non-USD bonds is recommended, 

including EUR- and AUD-denominated IG credit.

Types: Medium-duration IG bonds

Sectors: Financials, telecom, utilities, 

industrials, energy

Satellite Allocation: Non-USD bonds 

for diversification

Forex

◆ Geopolitical uncertainty continues to support oil prices, while major central banks remain cautious. The USD is firm in the 

near term but biased weaker over the medium to long term.

◆ In 2Q, the USD is likely to consolidate at elevated levels, while RMB may strengthen relative to USD. EUR and JPY are 

expected to trade range-bound.

USD firm short term, weaker medium 

term (limited downside)

EUR and JPY range-bound; RMB 

biased stronger

Commodity

◆ Gold is pressured near term by a stronger USD and higher U.S. yields. However, geopolitical risks, competition for strategic 

resources, and tariff-driven uncertainty continue to support its allocation value. We maintain a constructive medium- to long-

term view on gold; sharp corrections present opportunities to accumulate gradually.

Gold: constructive medium to long 

term; accumulate on dips

Info. Tech.
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Materials
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► U.S. March Nonfarm Payrolls: Added 178,000 jobs, higher than the revised prior 

decrease of 133,000 jobs, and above market expectations of 65,000 jobs.

► U.S. March ISM Manufacturing PMI: Came in at 52.77, above the prior 52.44 and 

exceeding market expectations of 52.3.

► U.S. February Retail Sales: Rose 0.6% MoM, rebounding from January’s 0.1% decline, 

and beating market expectations of a 0.5% increase.

► U.S. March ADP Employment: Added 62,000 jobs, lower than the revised prior 66,000, 

but above market expectations of 40,000 jobs.

► SpaceX IPO Filing: SpaceX has officially submitted its IPO application to the U.S. SEC. 

The company, centered on satellite manufacturing and rocket launches, is pursuing a 

confidential listing process. The planned fundraising size is between USD 40–80 

billion, with a potential overall valuation surpassing USD 1.75 trillion. Following the AI 

investment wave, commercial space is expected to emerge as a new capital market 

theme. With SpaceX’s listing, related industries are projected to attract massive capital 

inflows, offering broad growth prospects.

Source: Fortune Business Insights

Commercial Spaceflight to Usher in a New Capital Boom

Global Equities Products

US Equities

Global Space Infrastructure Market Size and Growth Forecast
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2023 2024 2025 2026F 2027F

Revenue

Growth(%)
N/A N/A 1505.2 154.4 370.4

EBITDA (%) N/A -3964.9 -323.3 -113.6 41.8

EPS(USD) -1.07 -1.93 -1.33 -1.01 0.06

Net Profit 

Margin(%)
-85.34 -80.62 31.34 23.82 N/A

AST SpaceMobile (ASTS) 

Source: Bloomberg, Market.us

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 $92.62 Target Price US $120

Global Equities Products

Commercialization Accelerates; Scaling Satellite Deployment 

AST is transitioning from proof-of-concept to large-scale deployment. BlueBird 
satellites are entering early commercialization in 2025, with 2025 revenue 
expected at ~$709mn and orders exceeding $1bn. The company targets 45–60 
satellites by end-2026. BlueBird supports speeds up to 120 Mbps, with partners 
including AT&T and Verizon, positioning AST as a key player in satellite-based 
broadband.

Strong Strategic Backing from Governments and Telcos

AST has secured partnerships with major telecom operators including AT&T, 
Verizon, Rakuten, Vodafone, Orange, Telefónica, CK Hutchison, and Taiwan 
Mobile. It has also received ~$300mn from the U.S. Space Development Agency 
(SDA) under the HALO program and holds a strategic role in the Missile Defense 
Agency’s SHIELD program. Post-2H26 financing, liquidity is expected to exceed 
$3bn, supporting expansion and commercialization.

4Q25 Earnings Miss; Launch Ramp Key for 2026 

4Q25 revenue rose 5,430% YoY to $43.0mn, below consensus of $127.5mn. 
GAAP EPS was -$0.26 (vs. -$0.06 expected). Backlog exceeds $1bn, with a 
target of one launch every 1–2 months, reaching 45–60 satellites by end-2026.

Valuation Consensus

Bloomberg 12M average TP: $98.15 (high: $139; low: $41.2)

A telecommunications company providing space-based broadband networks 
accessible directly via standard smartphones, serving both commercial and 
government applications globally.

Financials

Source: Bloomberg; 2026/27F are market estimates

P/E & P/B
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Global Satellite Data Services Market
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2023 2024 2025 2026F 2027F

Revenue

Growth(%)
8.8 4.5 5.2 8.5 8.9

EBITDA (%) 16.1 18.3 19.3 20.4 21.6

EPS(USD) 3.07 2.65 3.17 4.18 5.04

Net Profit 

Margin(%)
64.47 -13.67 19.27 32.02 20.62

ATI Inc. (ATI)

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 $146.63 Target Price US $170

Global Equities Products

Moat in Aerospace Materials

ATI is a leading supplier of titanium and nickel-based alloys, with capabilities 
across six advanced alloys, including five with sole-supplier positioning. It holds a 
dominant role in key jet engine components. The aerospace backlog is strong, 
with Airbus and Boeing expected to deliver 8,770 and 6,734 aircraft, respectively, 
by 2026. Rising OEM and MRO demand supports long-term growth in ATI’s 
titanium and nickel products.

Defense Business Scaling Up

Defense is becoming a key growth driver, with segment revenue up 68% in 4Q. 
Global defense spending is projected to reach $2.63tn in 2025. ATI is benefiting 
from both defense and commercial aerospace demand, reinforcing its growth 
outlook.

4Q25 Earnings Beat; Positive 2026 Outlook

4Q25 revenue rose 9% YoY to $1.18bn (vs. $1.00bn expected). Non-GAAP EPS 
was $0.93 (vs. $0.86 expected). 2026 EBITDA is guided at $2.16–2.26bn, with 
EPS of $0.83–0.89. Full-year 2026 EBITDA is expected at $10.25bn, with 
adjusted EPS of $3.99–4.27 and FCF of $430–490mn.

Valuation Consensus

Bloomberg 12M average TP: $160.55 (high: $191; low: $140)

A specialty materials manufacturer producing high-performance alloys, including 
titanium, nickel-based alloys, stainless steel, and specialty metals, serving 
aerospace, defense, energy, and industrial customers.

Financials

Source: Bloomberg; 2026/27F are market estimates
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AppendixKey Economic Data / Events

Appendix

Source: Bloomberg

► MAR 2026

6 7 8 9 10

30 31 1 3

• US Mar CPI YoY
(Est:3.4% Prev:2.4%)

• US Mar Core CPI YoY
(Est:2.7% Prev:2.5%)

• US Apr Michigan Consumer 
Sentiment (prelim)
(Est:51.5 Prev:53.3)

• US Feb Durable Goods Orders 
(final) (Prev:0.0%)

• Japan Mar PPI YoY
(Est:2.3% Prev:2.0%)

• China Mar CPI YoY
(Est:1.1% Prev:1.3%)

• Eurozone Feb Retail  Sales MoM
(Est:-0.2% Prev:-0.1%)

• US Mar Nonfarm Payrolls 
(Act:178k Est:65k Prev:-133k)

• US Mar Unemployment Rate 
(Act:4.3% Est :4.4% Prev:4.4%)

• US Mar S&P Global Services 
PMI (final)
(Act:49.8 Est:51.1 Prev:51.7)

• US Mar ISM Services PMI
(Act:54.0 Est:54.9 Prev:56.1)

• US Initial Jobless Claims 
(Est:210k Prev:202k)

• US Mar FOMC Minutes
US Feb PCE YoY
(Est:2.8% Prev:2.8%)

• US Feb Core PCE YoY
(Est:3.0% Prev:3.1%)

• U.S. Q4 GDP Annualized QoQ 
(final)
(Revised:0.7% Prev:4.4%)

• Japan Mar Machine Tool Orders 
(prelim)
(Prev:24.2%)

• Eurozone Mar Consumer 
Confidence (final)
(Act:-16.3 Prev:-12.3)

• US Initial Jobless Claims 
(Act:202k Est:212k Prev:211k)

• US Feb Retail  Sales MoM 
(Act:0.6% Est :0.5% Prev:-0.1%)

• US Mar ADP Employment 
(Act:62k Est :40k Prev:66k)

• US Mar S&P Global Manufacturing 
PMI (final) 
(Act:52.3 Est:52.4 Prev:51.6)

• US Mar ISM Manufacturing
(Act:52.7 Est:52.3 Prev:52.4)

• Japan Mar S&P Global Manufacturing 
PMI (final) (Act:51.6 Prev:53.0)

• Eurozone Feb Unemployment Rate
(Act:6.2% Est :6.1% Prev:6.1%)

• US Feb Durable Goods Orders 
MoM (prelim) 
(Est:-1.0% Prev:0.0%)

• Eurozone Apr Sentix Investor 
Confidence
(Est:-8.0 Prev:-3.1)

• US Mar Conference Board 
Consumer Confidence 
(Act:91.8 Est:87.9 Prev:91.0)

• US Feb JOLTS Job Openings
(Act:6,882k Est:6,890k 
 Prev:7,240k)

• Japan Feb Unemployment Rate
(Act:2.6% Est :2.7% Prev:2.7%)

• China Mar Manufacturing PMI
(Act:50.4 Est:50.1 Prev:49.0)

• China Mar Services PMI
(Act:50.1 Est:49.9 Prev:49.5)

► APR 2026
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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: 6,582
◼ 60D MA: 6,806

◼ Current: 21,879
◼ 60D MA: 22,763

◼ Current: 53,123
◼ 60D MA: 54,431

◼ Current: 596
◼ 60D MA: 607

◼ Current: 1,440
◼ 60D MA: 1,508

◼ Current: 4,676
◼ 60D MA: 4,904

◼ Current: 3,880
◼ 60D MA: 4,069

◼ Current: 111.5
◼ 60D MA: 74.5
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AppendixMarket Monitor
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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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