
2Q21 Market Overview: Summer Wind
With the Covid-19 pandemic in retreat in some—but 
certainly not all—parts of the world, financial markets 
were swept by a warm breeze of optimism as spring 
turned to summer, with many broad-based indexes 
improving upon their early-year gains during the second 
quarter. Notably, the reflation trade that had prevailed 
since September appeared to lose steam; many of the 
themes that dominated the markets’ initial pandemic 
rebound returned to the fore over the past few months, as 
investors returned their focus to growth stocks from value 
stocks and to large caps from smaller names, with a bias 
toward US-listed companies.1 

As we know, the summer wind can be a fickle friend; 
buoyant feelings can come undone quickly, and there are 
no lack of potential catalysts for such a shift in attitude as 
the second-order consequences of the battle against Covid 
and its economic impacts continue to unfold. Given the 
many potentially destabilizing uncertainties that persist, 
we think it’s likely that at some point investors, businesses 
and policymakers may be making their decisions in a 
more complex macroeconomic environment.

1. Source: FactSet; data as of July 1, 2021.
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Key Takeaways 

• The rebound in business confidence during the second 
quarter was striking, though much of the anticipated 
improvement in economic activity may already be priced 
into markets.

• Recent inflation data is ratcheting up the pressure on the 
Federal Reserve and providing the first real test to its 
recently adopted inflation-targeting policy framework. 

• Asian markets—China and Japan, in particular—failed to 
participate in the second quarter updraft, highlighting the 
value of geographic diversification. 

• Given the uncertainties ahead, we believe the all-weather 
approach of First Eagle’s Global Value team—which 
focuses on resilient businesses across sectors and 
geographies available at what they believe to be attractive 
valuations—is well positioned for whatever may come 
next.

Views expressed are as of July 7, 2021.
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Ultra-Easy Policy Has Buoyed Risk Assets

Equity markets in general built upon their strong start to 2021 during the second 
quarter. The MSCI World Index rose 7.7% in the second quarter after its 4.9% gain 
in the first, for example, while the S&P 500 Index added 8.5% to its first quarter 
advance of 6.2%. The success of risk assets year to date can be traced in part to a 
striking rebound in business confidence.2 Despite the propagation of Covid variants, 
large regional imbalances in vaccine rates and still-significant slack in global employ-
ment, a number of purchasing managers indexes worldwide reached new multiyear 
peaks during the second quarter, suggesting high spirits in corporate boardrooms after 
a deeply depressing 2020.3 Historically, business confidence has often signaled future 
GDP growth. 

While we cannot be certain of the duration of these high levels of confidence and 
stock prices, we suspect they may be shorter-lived than the market appears to antici-
pate; in our view, the economic recovery may already be fully priced in. The MSCI 
World Index trades at approximately 20 times forward earnings estimates, and those 
estimates represent a roughly 20% increase from the prior peak levels of earnings in 
2018 and 2019, which strikes us as extreme.4 We would say the same for the increase in 
commodity prices, many of which exceeded their prior cycle peaks during the quarter. 

Unsurprisingly given the stimulus-fueled pace of the economic recovery, we’ve seen the 
emergence of some supply-chain bottlenecks. Anecdotally we are also hearing from our 
portfolio companies about difficulties in hiring and about rising prices for raw mate-
rials. Energy has perhaps been the one commodity where the price increase surprised 
people on the upside. Meanwhile, we have heard very little bottom-up concern about 
fiscal unsustainability—likely because corporate margins have benefited from ultra-
easy fiscal policy. As the recovery progresses and the stimulus eventually moderates, 
we will probably see a more complex picture emerge and, more likely than not, some 
moderation in business sentiment. 

Government authorities face a sort of Catch-22. If they tighten prematurely, they may 
stifle the recovery before full employment is reached. On the other hand, if they keep 
fiscal and monetary policy too easy for too long to avoid derailing the asset recovery, 
they could increase the potential for inflation in a low-growth world (aka, stagflation). 
As we learned from the 1970s, stagflation can have very negative effects on both stocks 
and bonds. Without a fiscal consolidation or increase in labor productivity, continua-
tion of the current very easy policy may lead to a series of much tougher future choices 
and outcomes. 

However, it’s plausible that fixed income markets are anticipating future fiscal tight-
ening and its impact on productivity. The 10-year US Treasury drifted steadily lower 
since its March high point above 1.70% and ended the second quarter at around 
1.45%, while both commodity prices and business confidence have shown signs of 
softening as we move through the early summer.5 Shorter-term yields, meanwhile, 
broke higher in response to the unexpectedly hawkish dot plot that emerged from the 
Federal Reserve’s June policy meeting. Hemmed in below 0.20% for most of the past 
year-plus, the yield on the two-year US Treasury approached 0.30% as the quarter 
drew to a close, flattening the yield curve.6 This move was accompanied a stronger 
dollar, moderation of long-dated inflation expectations and a dip in the gold price. 

2. Source: FactSet; data as of July 1, 2021.

3. Source: Institute for Supply Management, International Federation of Purchasing and Supply Management, IHS Markit; data as of July 9, 2021.

4. Source: MSCI, FactSet; data as of July 1, 2021.

5,6. Source: Federal Reserve Bank of St. Louis; data as of July 9, 2021.

Business confidence historically has 
often signaled future GDP growth, 
but full market valuations suggest 
this economic advance may already 
be priced in.

If authorities tighten fiscal and 
monetary policy prematurely, they 
risk stifling the recovery; if they 
keep fiscal and monetary policy too 
easy for too long, they may increase 
the potential for inflation in a 
low-growth world (aka, stagflation).
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Despite the massaging of market expectations, the Fed remains data dependent in its 
decision-making and likely will maintain a wait-and-see approach before taking steps 
to unwind its extraordinary stimulus. It’s important to note that the central bank 
recently adopted an inflation-targeting policy framework. Rather than tightening 
monetary conditions in anticipation of inflation pressures and the approach of full 
employment, as it had in the past, the Fed will tolerate—if not actively seek—above-
target inflation for some period to achieve its target rate as an average over time. 
However, there is some concern that the longer rates stay low in the face of mounting 
inflation and strong economic growth, the more we risk a violent upward adjustment 
at some future point.

A More Balanced View of the World

Another point of note in the first half of 2021 was the weaker tone of Asian equity 
markets. Both China and Japan lagged in the second quarter and stand well below 
early 2021 peaks despite the broad strength in global equity markets.7 In Japan, the 
weakness may be due to delays in its vaccine rollout in the face of building concerns 
over the delta variant. China has started to become less accommodative as Covid 
recedes further in the rearview mirror, while its regulatory structure has grown more 
complex. Given that China was the first to experience Covid, the first to bring it under 
control and now the first to pull back on stimulus, the Chinese equity market’s experi-
ence this year ought to serve as a warning against complacency. 

To us, these regional disparities highlight the value of diversification. To an excep-
tional degree, global stock gains in recent years have been driven by the performance 
of US companies, which has skewed the composition of global indexes; at the end of 
the second quarter, for example, US stocks comprised nearly 70% of the MSCI World 
Index. Meanwhile, the MSCI EAFE Index, which does not include US equities, still 
trades below its 2007 peak even as the S&P 500 has nearly tripled.8 It is obvious that 
very large technology-related US companies (like the FAANG stocks9) have dominated 
key areas of the new economy, but it is equally obvious to us that good companies 
have regularly appeared in domiciles around the world. Stock weightings in the MSCI 
indexes are based on current market capitalizations, but allocations in our global port-
folios are based on a longer-term—and, in our opinion, more balanced—view of the 
prospects for individual stocks. 

Regional performance has varied over time, and it seems reasonable to expect a rever-
sion to longer-term norms at some point, especially if the economic strength of the 
United States forces authorities to pull back on stimulus ahead of other developed 
markets. But geography is just one dimension of diversification. The all-weather 
approach of First Eagle’s Global Value team—marked not only by broad geographic 
diversification but also diversification across and within sectors—acknowledges the 
uncertainties ahead as the consequences of the Covid-19 response continue to play out. 

For example, financials, one of the largest sectors across many of our broadly 
diversified portfolios, is quite diversified in its own right, featuring an array of smaller 
industry subsets like holding companies, regional banks, niche insurers and asset-light 
financial services businesses. In contrast, while we have tended to have less exposure 
to the information technology sector than the index, we have built a solid position in 
the space—including a strong presence in cloud software and semiconductor manufac-
turing—without paying for hypergrowth technology concept stocks. And by focusing 
on resilient businesses available at what we believe to be attractive valuations, we feel 
our portfolios are well positioned for whatever may come next. 

7. Source: FactSet: data as of July 1, 2021.

8. Source: MSCI, Standard & Poor’s; data as of July 1, 2021.

9. The acronym FAANG is used to represent a cohort of highly traded growth stocks of technology and tech-enabled companies, such as Facebook, Apple, Amazon, 

Netflix and Alphabet (Google).

The Global Value team’s all-weather 
approach—marked not only by 
broad geographic diversification 
but also diversification across and 
within sectors—acknowledges 
the uncertainties ahead as the 
consequences of the Covid-19 
response continue to play out.
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The opinions expressed are not necessarily those of the firm and are subject to change based on market and other conditions. These materials 

are provided for informational purposes only. These opinions are not intended to be a forecast of future events, a guarantee of future results, or 
investment advice. Any statistics contained herein have been obtained from sources believed to be reliable, but the accuracy of this information 
cannot be guaranteed. The views expressed herein may change at any time subsequent to the date of issue hereof. The information provided is not 
to be construed as a recommendation or an offer to buy or sell or the solicitation of an offer to buy, hold or sell any security. The information in this 
piece is not intended to provide and should not be relied on for accounting, legal, and tax advice.

Risk Disclosures

There are risks associated with investing in securities of foreign countries, such as erratic market conditions, economic and political instability and fluctuations 
in currency exchange rates. These risks may be more pronounced with respect to investments in emerging markets.

Investment in gold and gold-related investments present certain risks, and returns on gold-related investments have traditionally been more volatile than 
investments in broader equity or debt markets.

The principal risk of investing in value stocks is that the price of the security may not approach its anticipated value or may decline in value.

All investments involve the risk of loss of principal.

First Eagle Investment Management is the brand name for First Eagle Investment Management, LLC and its subsidiary investment advisers.

FEF Distributors, LLC (“FEFD”) distributes First Eagle products; it does not provide services to investors. As such, when FEFD presents a strategy 
or product to an investor, FEFD and its representatives do not determine whether the investment is in the best interests of, or is suitable for, the 
investor. Investors should exercise their own judgment and/or consult with a financial professional prior to investing in any First Eagle strategy or 
product.

This material and the information contained herein is provided for informational purposes only, does not constitute and is not intended to consti-
tute an offer of securities, and accordingly should not be construed as such. Any funds or other products or services referenced in this material 
may not be licensed in all jurisdictions and unless otherwise indicated, no regulator or government authority has reviewed this document or the 
merits of the products and services referenced herein. This material and the information contained herein has been made available in accordance 
with the restrictions and/or limitations implemented by any applicable laws and regulations. This material is directed at and intended for institu-
tional investors (as such term is defined in any applicable jurisdiction). This material is provided on a confidential basis for informational purposes 
only and may not be reproduced in any form. Before acting on any information in this material, prospective investors should inform themselves of 
and observe all applicable laws, rules and regulations of any relevant jurisdictions and obtain independent advice if required. This material is for the 
use of the named addressee only and should not be given, forwarded or shown to any other person (other than employees, agents or consultants 
in connection with the addressee’s consideration thereof).

Important Information for Residents of United Kingdom

This document is issued by First Eagle Investment Management, LLC and is lawfully distributed in the United Kingdom by First Eagle Investment 
Management, Ltd. First Eagle Investment Management, Ltd is authorised and regulated by the Financial Conduct Authority (FRN: 798029) in the 
United Kingdom. This document is directed only at persons in the United Kingdom who qualify as “professional investors.” 

This document is not directed at any persons in the United Kingdom who would qualify as “retail investors” within the meaning of the UK Alterna-
tive Investment Fund Managers Regulations 2013 (S.I. 2013/1773) or the EU Packaged Retail and Insurance-based Investment Products Regulation 
(No 1286/2014), the UK PRIIPs Regulation, and such persons may not act or rely on the information in this document

.Important Information for Residents of Australia

This communication is exclusively directed and intended for wholesale clients only. The information contained herein is provided for informational 
purposes only and should not be considered a solicitation or offering of investment services, nor a solicitation to sell or buy any shares of any 
securities (nor shall any such securities be offered or sold to any person) in any jurisdiction where such solicitation or offering would be unlawful 
under the applicable laws of such jurisdiction. Unless otherwise indicated, no regulator or government authority has reviewed this document or the 
merits of the products and services referenced herein. This document and the information contained herein has been made available in accordance 
with the restrictions and/or limitations implemented by any applicable laws and regulations. This document is provided on a confidential basis 
for informational purposes only and may not be reproduced in any form. Before acting on any information in this document, prospective investors 
should inform themselves of and observe all applicable laws, rules and regulations of any relevant jurisdictions and obtain independent advice if 
required. This material should not be relied upon as investment advice and is not a recommendation to adopt any investment strategy. This docu-
ment is for the use of the named addressee only and should not be given, forwarded or shown to any other person (other than employees, agents 
or consultants in connection with the addressee’s consideration thereof). First Eagle Investment Management, LLC is exempt from the requirement 
to hold an Australian financial services licence under the Corporations Act 2001 (Cth) in respect of the financial services it provides to wholesale 
clients in Australia and is regulated by the US Securities and Exchange Commission under US laws, which differ from Australian laws.

Important Information for Residents of the British Virgin Islands

This material and the information contained herein does not constitute and is not intended to constitute an offer to sell or the solicitation of any 
offer to buy securities and accordingly should not be construed as such. Any investment vehicles and any other products or services referenced 
in this material may not be licensed in all jurisdictions, including the British Virgin Islands (“BVI”), and unless otherwise indicated, no regulator or 
government authority has reviewed this material or the merits of the products and services referenced herein. No regulator or government author-
ity takes any responsibility for the accuracy of the statements and information contained in this material or have any liability to any person for 
damage or loss resulting from reliance on any statement or information contained herein. This material and the information contained herein has 
been made available in accordance with the restrictions and/or limitations implemented by any applicable laws and regulations, including in the 
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BVI. This material is directed at and intended for institutional investors (as such term is defined under the laws of the BVI). This material is provid-
ed on a confidential basis for informational purposes only and may not be reproduced in any form. Before acting on any information in this mate-
rial, prospective investors should inform themselves of and observe all applicable laws, rules and regulations of any relevant jurisdictions, including 
the BVI, and obtain independent advice if required. This material is for the use of the named addressee only and should not be given, forwarded or 
shown to any other person (other than employees, agents or consultants in connection with the addressee’s consideration thereof).

Notice to Residents of Canada

This document does not constitute investment advice or an offer or solicitation to sell or a solicitation of an offer to buy any product or service or 
any securities (nor shall any product or service or any securities be offered or sold to any person until such time as such offer and sale is permitted 
under applicable securities laws.) Any products or services or any securities referenced in this document may not be licensed in all jurisdictions, 
and unless otherwise indicated, no securities commission or similar authority in Canada has reviewed this document or the merits of the products 
and services referenced herein. If you receive a copy of this document, you should note that there may be restrictions or limitations to whom these 
materials may be made available. This document is directed at and intended for institutional investors and is only being provided to “permitted 
clients” as defined under the Canadian Securities Administrators’ National Instrument 31-103 – Registration Requirements, Exemptions and Ongoing 
Registrant Obligations. This document is provided on a confidential basis for informational purposes only. Before acting on any information in this 
document, prospective clients should inform themselves of and observe all applicable laws and regulations of Canada. Prospective clients should 
inform themselves as to the legal requirements and tax consequences within the countries of their citizenship, residence, domicile and place of 
business with respect to the acquisition, holding or disposal of shares or the ongoing provision of services, and any foreign exchange restrictions 
that may be relevant thereto.

Important Information for Residents of Hong Kong

First Eagle Investment Management, LLC does not carry on a business in a regulated activity in Hong Kong and is not licensed by the Securities 
and Futures Commission (the “SFC”). The information contained herein is provided for informational purposes only and should not be considered 
a solicitation or offering of investment services, nor a solicitation to sell or buy any shares of any securities (nor shall any such securities be offered 
or sold to any person) in any jurisdiction where such solicitation or offering would be unlawful under the applicable laws of such jurisdiction. Un-
less otherwise indicated, no regulator or government authority has reviewed this document or the merits of the products and services referenced 
herein, including the SFC. This document and the information contained herein has been made available in accordance with the restrictions and/or 
limitations implemented by any applicable laws and regulations. This document is directed at and intended for institutional investors (as such term 
is defined under the Hong Kong Securities and Futures Ordinance). This document is provided on a confidential basis for informational purposes 
only and may not be reproduced in any form. Before acting on any information in this document, prospective investors should inform themselves of 
and observe all applicable laws, rules and regulations of any relevant jurisdictions and obtain independent advice if required. This material should 
not be relied upon as investment advice and is not a recommendation to adopt any investment strategy. This document is for the use of the named 
addressee only and should not be given, forwarded or shown to any other person (other than employees, agents or consultants in connection with 
the addressee’s consideration thereof).

Important Information for Residents of Ireland

The information contained herein is provided for informational purposes only and should not be considered a solicitation or offering of investment 
services, nor a solicitation to sell or buy any shares of any securities (nor shall any such securities be offered or sold to any person) in any jurisdic-
tion where such solicitation or offering would be unlawful under the applicable laws of such jurisdiction. Unless otherwise indicated, no regulator 
or government authority has reviewed this document or the merits of the products and services referenced herein, including the Central Bank of 
Ireland. This document and the information contained herein has been made available in accordance with the restrictions and/or limitations imple-
mented by any applicable laws and regulations. This document is directed at and intended for professional investors (as such term is defined under 
Irish law). This document is provided on a confidential basis for informational purposes only and may not be reproduced in any form. Before acting 
on any information in this document, prospective investors should inform themselves of and observe all applicable laws, rules and regulations 
of any relevant jurisdictions and obtain independent advice if required. This material should not be relied upon as investment advice and is not a 
recommendation to adopt any investment strategy. This document is for the use of the named addressee only and should not be given, forwarded 
or shown to any other person (other than employees, agents or consultants in connection with the addressee’s consideration thereof). 

Important Information for Residents of Israel

The strategies are only being offered in the state of Israel based on an exemption under the Israeli securities law, 1968 and the joint investment 
trusts law, 1994. The offering of the strategies do not therefore constitute an offer made to the public in Israel within the meaning given to it in 
such legislation the strategies have not been registered and no offering material has been issued under the Israel securities law, 1968 and the strat-
egies are not regulated under the provisions of the joint investment trusts law, 1994. Neither the strategies nor the advertising material about the 
strategies has been approved by any Israeli authority. No action has been or will be taken in the state of Israel that would permit a public offering of 
the strategies or distribution of offering material in connection with the strategies to the public in Israel. It is the responsibility of any person wish-
ing to purchase the strategies to satisfy himself as to the full observance of the laws of the state of Israel in connection with any such purchase, 
including obtaining any governmental or other consent, if required.

Neither the strategies nor its’ advisers are licensed under the regulation of investment advice, investment marketing and portfolio management 
law, 1995, and the information regarding the strategies do not constitute investment advice or investment marketing as defined therein. In making 
an investment decision, investors must only rely on their own examination of the strategies and the terms of the offering, including the merits and 
risks involved, and should seek advice from appropriate advisors with respect to the legal, accounting, tax and financial ramifications of purchasing 
the strategies.
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Important Information for Residents of Japan

This presentation and the information contained herein does not constitute and is not intended to constitute an offer of securities and accordingly 
should not be construed as such. Any funds or other products or services referenced in this presentation may not be licensed in all jurisdictions, 
including in Japan, and unless otherwise indicated, no regulator or government authority has reviewed this document or the merits of the prod-
ucts and services referenced herein. This presentation and the information contained herein and has been made available in accordance with the 
restrictions and/or limitations implemented by any applicable laws and regulations. This presentation is directed at and intended for institutional 
investors (as such term is defined under the Japanese Financial Instruments and Exchange Act). This presentation is provided on a confidential 
basis for informational purposes only and may not be reproduced in any form. Before acting on any information in this presentation, prospective in-
vestors should inform themselves of and observe all applicable laws, rules and regulations of any relevant jurisdictions and obtain independent advice 
if required. This presentation is for the use of the named addressee only and should not be given, forwarded or shown to any other person (other 
than employees, agents or consultants in connection with the addressee’s consideration thereof).

Important Information for Residents of the Kingdom of Bahrain

This material does not constitute an invitation to the public in the Kingdom of Bahrain to retain First Eagle Investment Management, LLC and its 
subsidiaries to provide any products or services and this material will not be and may not be issued, passed to, or made available to the public in 
the Kingdom of Bahrain. All services described in this material are to be performed outside of Bahrain. The Central Bank of Bahrain, the Bahrain 
Bourse and the Ministry of Industry and Commerce of the Kingdom of Bahrain take no responsibility for the accuracy of the statements and infor-
mation contained in this material, nor shall they have any liability to any person for any loss or damage resulting from reliance on any statements 
or information contained herein.

Important Information for Residents of the Kingdom of Saudi Arabia

The information contained herein is provided for informational purposes only and should not be considered a solicitation or offering of investment 
services, nor a solicitation to sell or buy any shares of any securities (nor shall any such securities be offered or sold to any person) in any jurisdic-
tion where such solicitation or offering would be unlawful under the applicable laws of such jurisdiction. Unless otherwise indicated, no regulator 
or government authority has reviewed this document or the merits of the products and services referenced herein, including the Saudi Arabian 
Capital Market Authority. This document and the information contained herein has been made available in accordance with the restrictions and/
or limitations implemented by any applicable laws and regulations. This document is directed at and intended for institutional investors (as such 
term is defined under the laws of the Kingdom of Saudi Arabia). This document is provided on a confidential basis for informational purposes only 
and may not be reproduced in any form. Before acting on any information in this document, prospective investors should inform themselves of and 
observe all applicable laws, rules and regulations of any relevant jurisdictions and obtain independent advice if required. This material should not 
be relied upon as investment advice and is not a recommendation to adopt any investment strategy. This document is for the use of the named 
addressee only and should not be given, forwarded or shown to any other person (other than employees, agents or consultants in connection with 
the addressee’s consideration thereof). 

Important Information for Residents of the Republic of Korea (“South Korea”)

This presentation and the information contained herein does not constitute and is not intended to constitute an offer of securities and accord-
ingly should not be construed as such. Any products or services referenced in this presentation may not be licensed nor registered in all jurisdic-
tions, including in South Korea, and unless otherwise indicated, no regulator or government authority, including in South Korea, has reviewed this 
document or the merits of the products and services referenced herein. This presentation and the information contained herein have been made 
available in accordance with the restrictions and/or limitations implemented by any applicable laws and regulations. This presentation is directed 
at and intended for “Qualified Institutional Investors” (as such term is defined in South Korea). This presentation is provided on a confidential basis 
for informational purposes only and may not be reproduced in any form. Before acting on any information in this presentation, prospective inves-
tors should inform themselves of and observe all applicable laws, rules and regulations of any relevant jurisdictions and obtain independent advice 
if required. This presentation is for the use of the named addressee only and should not be given, forwarded or shown to any other person (other 
than employees, agents or consultants in connection with the addressee’s consideration thereof).

Important Information for Residents of the Sultanate of Oman

This material and the information contained herein does not constitute and is not intended to constitute an offer to sell or the solicitation of any 
offer to buy securities and accordingly should not be construed as such. Any investment vehicles and any other products or services referenced in 
this material may not be licensed in all jurisdictions, including the Sultanate of Oman (“Oman”), and unless otherwise indicated, no regulator or 
government authority has reviewed this material or the merits of the products and services referenced herein. No regulator or government author-
ity takes any responsibility for the accuracy of the statements and information contained in this material or have any liability to any person for 
damage or loss resulting from reliance on any statement or information contained herein. This material and the information contained herein has 
been made available in accordance with the restrictions and/or limitations implemented by any applicable laws and regulations, including in Oman. 
This material is directed at and intended for institutional investors (as such term is defined under the laws of Oman). This material is provided on 
a confidential basis for informational purposes only and may not be reproduced in any form. Before acting on any information in this material, pro-
spective investors should inform themselves of and observe all applicable laws, rules and regulations of any relevant jurisdictions, including Oman, 
and obtain independent advice if required. This material is for the use of the named addressee only and should not be given, forwarded or shown to 
any other person (other than employees, agents or consultants in connection with the addressee’s consideration thereof).

Important Information for Residents of Singapore

First Eagle Investment Management, LLC is not registered with or licensed by the Monetary Authority of Singapore (the “MAS”) under the Securi-
ties and Futures Act (Cap. 289) (the “SFA”) or the Financial Advisers Act (Cap. 110) (the “FAA”), and accordingly, is not purporting to conduct any 
business activity for which licensing or registration is required in Singapore. The information contained herein is provided for informational purpos-
es only and should not be considered a solicitation or offering of investment services, nor a solicitation to sell or buy any shares of any securities 
(nor shall any such securities be offered or sold to any person) in any jurisdiction where such solicitation or offering would be unlawful under the 
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applicable laws of such jurisdiction. Unless otherwise indicated, no regulator or government authority has reviewed this document or the merits of 
the products and services referenced herein, including the MAS. This document and the information contained herein has been made available in 
accordance with the restrictions and/or limitations implemented by any applicable laws and regulations. This document is directed at and intended 
for institutional investors (as such term is defined under the SFA and FAA). This document is provided on a confidential basis for informational 
purposes only and may not be reproduced in any form. Before acting on any information in this document, prospective investors should inform 
themselves of and observe all applicable laws, rules and regulations of any relevant jurisdictions and obtain independent advice if required. This 
material should not be relied upon as investment advice and is not a recommendation to adopt any investment strategy. This document is for the 
use of the named addressee only and should not be given, forwarded or shown to any other person (other than employees, agents or consultants 
in connection with the addressee’s consideration thereof).

Important Information for Residents of South Africa

This material and the information contained herein does not constitute and is not intended to constitute an offer to sell or the solicitation of any 
offer to buy securities and accordingly should not be construed as such. Any investment vehicles and any other products or services referenced in 
this material may not be licensed in all jurisdictions, including South Africa, and unless otherwise indicated, no regulator or government authority 
has reviewed this material or the merits of the products and services referenced herein. No regulator or government authority takes any responsi-
bility for the accuracy of the statements and information contained in this material or have any liability to any person for damage or loss resulting 
from reliance on any statement or information contained herein. This material and the information contained herein has been made available in 
accordance with the restrictions and/or limitations implemented by any applicable laws and regulations, including in South Africa. This material is 
directed at and intended for institutional investors (as such term is defined under the laws of South Africa). This material is provided on a confi-
dential basis for informational purposes only and may not be reproduced in any form. Before acting on any information in this material, prospective 
investors should inform themselves of and observe all applicable laws, rules and regulations of any relevant jurisdictions, including South Africa, 
and obtain independent advice if required. This material is for the use of the named addressee only and should not be given, forwarded or shown to 
any other person (other than employees, agents or consultants in connection with the addressee’s consideration thereof).

Important Information for Residents of the State of Kuwait

The Capital Markets Authority and all other Regulatory Bodies in Kuwait assume no responsibility whatsoever for the contents of this document 
and do not approve the contents thereof or verify their validity and accuracy. The Capital Markets Authority and all other Regulatory Bodies in Ku-
wait assume no responsibility whatsoever for any damages that may result from relying on the contents of this document either wholly or partially. 
It is recommended to seek the advice of an investment advisor.

Important Information for Residents of the State of Qatar

Any funds, products or services referenced in this document may not be licensed in all jurisdictions, including the State of Qatar (“Qatar”), and 
unless otherwise indicated, no regulator or government authority, including the Qatar Financial Markets Authority (QFMA), has reviewed this 
document or the merits of the products and services referenced herein. If you receive a copy of this document, you may not treat this as constitut-
ing an offer, and you should note that there may be restrictions or limitations as to whom these materials may be made available. This document is 
directed at and intended for a limited number of “qualified” investors (as such term is defined under the laws of Qatar). This document is provided 
on a confidential basis for informational purposes only and may not be reproduced in any form. Before acting on any information in this document, 
prospective clients should inform themselves of and observe all applicable laws and regulations of any relevant jurisdictions, including any laws 
of Qatar. This document is for the use of the named addressee only and should not be given, forwarded or shown to any other person (other than 
employees, agents or consultants in connection with the addressee’s consideration thereof). Any entity responsible for forwarding this material to 
other parties takes responsibility for ensuring compliance with applicable securities laws.

Important Information for Residents of Switzerland

This material and the information contained herein does not constitute and is not intended to constitute an offer to sell or the solicitation of any 
offer to buy securities and accordingly should not be construed as such. Any investment vehicles and any other products or services referenced in 
this material may not be licensed in all jurisdictions, including Switzerland, and unless otherwise indicated, no regulator or government authority 
has reviewed this material or the merits of the products and services referenced herein. No regulator or government authority takes any responsi-
bility for the accuracy of the statements and information contained in this material or have any liability to any person for damage or loss resulting 
from reliance on any statement or information contained herein. This material and the information contained herein has been made available in 
accordance with the restrictions and/or limitations implemented by any applicable laws and regulations, including in Switzerland. This material is 
directed at and intended for institutional investors (as such term is defined under the laws of Switzerland). This material is provided on a confiden-
tial basis for informational purposes only and may not be reproduced in any form. Before acting on any information in this material, prospective 
investors should inform themselves of and observe all applicable laws, rules and regulations of any relevant jurisdictions, including Switzerland, and 
obtain independent advice if required. This material is for the use of the named addressee only and should not be given, forwarded or shown to any 
other person (other than employees, agents or consultants in connection with the addressee’s consideration thereof).

Important Information for Residents of Thailand

The information contained herein is provided for informational purposes only and should not be considered a solicitation or offering of investment 
services, nor a solicitation to sell or buy any shares of any securities (nor shall any such securities be offered or sold to any person) in any jurisdic-
tion where such solicitation or offering would be unlawful under the applicable laws of such jurisdiction. Unless otherwise indicated, no regulator or 
government authority has reviewed this document or the merits of the products and services referenced herein, including the Securities Exchange 
Commission of Thailand. This document and the information contained herein has been made available in accordance with the restrictions and/or 
limitations implemented by any applicable laws and regulations. This document is directed at and intended for institutional investors (as such term 
is defined under relevant Thai laws and regulations). This document is provided on a confidential basis for informational purposes only and may 
not be reproduced in any form. Before acting on any information in this document, prospective investors should inform themselves of and observe 
all applicable laws, rules and regulations of any relevant jurisdictions and obtain independent advice if required. This material should not be relied 
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upon as investment advice and is not a recommendation to adopt any investment strategy. This document is for the use of the named addressee 
only and should not be given, forwarded or shown to any other person (other than employees, agents or consultants in connection with the ad-
dressee’s consideration thereof).

Important Information for Residents of UAE (Abu Dhabi)

Any products and/or services described herein have not been approved or licensed by the UAE Central Bank, the UAE Securities and Commodities 
Authority (SCA), the Dubai Financial Services Authority (DFSA) or any other relevant licensing authorities in the UAE, and accordingly this docu-
ment does not constitute a public offer in the UAE in accordance with the commercial companies law, Federal Law No. 2 of 2015 (as amended), 
SCA Resolution No. 3 R.M. of 2017 Regulating Promotions and Introductions or otherwise. Accordingly, the document is not offered to the public in 
the UAE (including the Dubai International Financial Centre (DIFC) and Abu Dhabi Global Market (ADGM)). 

This document is strictly private and confidential and is being issued to a limited number of institutional clients: (a) who meet the criteria of a 
Qualified Investor as defined in SCA Resolution No. 3 R.M. of 2017 (except natural persons) or who otherwise qualify as sophisticated clients; (b) 
upon their request and confirmation that they understand that any products and/or services described in this document have not been approved 
or licensed by or registered with the UAE Central Bank, the SCA, DFSA or any other relevant licensing authorities or governmental agencies in the 
UAE; and (c) must not be provided to any person other than the original recipient, and may not be reproduced or used for any other purpose.




