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As disinflation continues, rates are peaking and both GDP 
growth and earnings are surprising to the upside. There is 
potential for the equity rally to continue. The key risks stem 
from high interest rates and, in the long term, geopolitical 
challenges. In our view, performance is likely to remain 
desynchronized and risks and improvements impacting the 
global economy may come from different angles.

Despite the economic slowdown and tight financial conditions, global equities have performed 
well so far in 2023. This equity segment has risen 11.5% as of 25 August, recovering part of the 
18.4% loss endured in 2022.1 Risks stemming from elevated interest rates and geopolitics remain. 
However, as monetary policy and supply chain easing are binding inflation down, while labour 
markets remain robust, a soft landing is becoming an increasingly probable scenario.

Volatility is likely to persist, but the pullback we observed in August may turn into an opportunity 
to take a position in global equities, particularly for investors with a mid- to long-term investment 
horizon. Indeed, over the past 10 years, global equities delivered strong performance compared 
to other asset classes, despite multiple shocks.
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Figure 1 
10-Year Cumulative 
Performance

 MSCI ACWI IMI Net Total 
Return USD Index

 Bloomberg Global 
Aggregate Total  
Return Index Value 
Unhedged USD

 Bloomberg Commodity 
Index Total Return

Source: Bloomberg Finance L.P., as of 25 August 2023. Past performance is not a reliable indicator of future performance. 
Index returns are unmanaged and do not reflect the deduction of any fees or expenses. Index returns reflect all items of 
income, gain and loss and the reinvestment of dividends and other income as applicable.
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Economic Growth 
has Been Better 
than Feared

Global Economic 
Activity Remains in 
Expansion Territory

Economic slowdown was one of key concerns as investors went into 2023. And while elevated 
interest rates will continue to weigh on growth prospects, the global economy has so far been 
more resilient than investors might have anticipated. 

Indeed, Q2 brought better-than-expected GDP numbers from the US, which grew by 2.1% SAAR,  
or above the 2.0% market expectations. Japan delivered 6.0% SAAR growth in the second 
quarter, smashing the 2.9% estimate, driven by exports. Europe is seeing flat growth but, against 
expectations, the continent has managed to avoid recession for the time being. China has been a 
clear disappointment this year and we acknowledge risks related to the real estate and financial 
sectors. At the same time, we see the gradual recovery of Chinese consumer demand (as noted 
during the Q2 earnings season) and the ability to inject fiscal or monetary stimulus if necessary. 

All in all, from the end of last year, the consensus expectations for global economic growth 
improved from 2.1% to 2.7% for this year and moderated from 2.9% to 2.7% for 2024. The balance 
of GDP growth has also shifted to the developed world, where most global equities reside.2

The disconnect between expanding services and contracting manufacturing PMI numbers remains, 
although August showed some convergence. With that in mind, US, China and Japan manufacturing 
readings do not sit far below the neutral level of 50. The eurozone and UK, on the other hand, faced 
a contraction in both manufacturing and services business activity in August. Economic activity has 
been impacted by monetary tightening but on balance most key regions, except for Europe, remain 
in expansion territory. This in part may explain positive surprises in Q2 GDP numbers from the  
US and Japan and make a soft landing a more probable scenario going forward.

Figure 2 
Expected Real  
GDP Growth

  2023

  2024

  2025

Figure 3 
Composite  
PMI Numbers

  US

  Eurozone

  UK

  Japan

  China

Source: Bloomberg Finance L.P., as of 25 August 2023. The above estimates are based on certain analyses and assumptions 
and there is no guarantee that they will be met.

Source: Bloomberg Finance L.P., as of 25 August 2023.
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The majority of central banks have been adamant in their quest to bring the price stability back 
to acceptable levels and slowly but surely are on the way to achieving their goals. The Fed has 
raised rates by 525 bps to the 5.25–5.50% range, the UK base rate stands at 5.25% and the  
ECB deposit rate came up from negative 0.5% to 3.75%, a level unseen for the past 20 years. 

Aggressive monetary tightening has brought inflation down, which is pivotal for global equities as 
the disinflation may in turn shorten the period over which interest rates remain elevated. Inflation 
was less of a challenge in Japan, and the Bank of Japan decided to tweak its ultra-easy monetary 
policy only recently. China, on the other hand, has recently found itself in deflation territory and 
hence has more firepower to provide fiscal or monetary stimulus. 

 

The inflation has broadly been caused by two elements: 1) post-COVID excess liquidity driving 
demand up and 2) supply chain bottlenecks. While the excess liquidity is well understood and is 
gradually being drained by monetary tightening, the supply chain easing is equally important and 
provides a solid basis for disinflation to continue. Indeed, the global supply chain pressure index 
came off its peak and remains in easing territory (i.e. below zero). 

The Immaculate 
Disinflation?

Figure 5 
Federal Reserve 
Bank of New York 
Global Supply Chain 
Pressure Index 
(GSCPI)

Figure 4 
CPI Inflation Rates

  US

  Eurozone

  UK

  Japan

  China

Source: Bloomberg Finance L.P., as of 31 July 2023.

Source: Bloomberg Finance L.P., as of 31 July 2023.
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The most remarkable story in the current economic cycle is that the battle against inflation 
is being won without destroying the labour market. Market participants have been looking for 
cracks in the unemployment figures but the big picture remains intact. US unemployment sits 
at 3.8%, one of the lowest levels since 1969. Japan and China also have tight labour markets 
with unemployment at 2.6% and 5.3%, respectively. Europe and UK numbers at 6.4% and 4.0% 
are also lower than one might have expected after the hawkish turn of central banks. Tight 
labour markets drive consumer resilience, which allows the global economy to go through 
more turbulent times with less damage endured.

Earnings expectations for FY23 have been going down consistently. That said, during the Q2 
earnings season, companies beat these lowered estimates by quite a wide margin with S&P 500 
stocks delivering 7.65% earnings surprise and European equities exceeding estimates by 2.66%.3 
As the economy may bottom out already in 2023 and, given improvements on the inflation front 
as well as continuous strength in labour markets, the following year is likely to see a rebound in 
economic activity translating into earnings growth. Indeed, the 2024 EPS growth estimates have 
been gradually going up this year. 

Resilient Consumer

Earnings are Exceeding 
a Lowered Hurdle

Figure 6 
Unemployment Rates 

  US

  Eurozone

  UK

  Japan

  China

Source: Bloomberg Finance L.P., as of 31 July 2023. China unemployment is represented by China Surveyed Unemployment 
Rate in Urban Areas.

Figure 7 
2023 EPS Growth Estimates

Source: FactSet, as of 24 August 2023. The above estimates are based on certain analyses and assumptions and there is no guarantee that they will be met.
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The pullback that global equities observed in August triggered derating back to a 10-year 
average level for the 12-month forward price to earnings ratio. But why would investors consider 
equities at forward P/E of 15.9x rather than opt for a 4.01% yield on a relatively safer global 
aggregate bond index exposure?4

The answer is that, unlike bonds, stocks allow investors to benefit from both short-term 
economic growth and longer-term secular trends, such as global adoption of AI. Further to that, 
inflation, which by and large is negative for both bonds and equities, can have a positive effect 
on corporate earnings for those companies that are able to pass through the costs to the end 
customer and then increase margins when some of the input costs come down. In the context 
of abating price pressures and soft landing becoming an increasingly probable scenario, current 
valuation levels are not necessarily stretched.

Valuations: Back at 
Average Levels, Ahead 
of Better Times?

Figure 8 
MSCI ACWI IMI Index 
12-Month Forward 
Price to Earnings

  P/E

  Average P/E 

Source: Bloomberg Finance L.P., as of 25 August 2023. P/E is 12-month forward Bloomberg BEST_PE Ratio.
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As disinflation continues, rates are peaking, both GDP growth and earnings are surprising to the 
upside, and there is the potential for the equity rally to continue. The key risks stem from high 
interest rates and, in the long term, geopolitical challenges. In our view, performance is likely to 
remain desynchronized and both risks and improvements impacting the global economy may 
come from different angles and translate into regional equity performance at various stages,  
as we have observed this year. 

As such, instead of choosing one region, investors may seek a diversified exposure such as the 
MSCI World Index, MSCI ACWI Index or the most comprehensive MSCI ACWI IMI Index. EUR and 
GBP-based investors may also consider hedging their exposures against the risk of US dollar 
depreciation against their own currencies, which could be triggered by the end of rate hikes in the 
US or by further positive surprises to economic growth, which could lift investor’s sentiment. 

Summary



6Global Equities: Looking Toward a Soft Landing and Beyond

Figure 9 
Global Equity Indices by Market Cap

Source: MSCI, as of 31 July 2023.
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Global Developed Large and Mid Cap Equities

SPDR® MSCI World UCITS ETF

SPDR® MSCI World EUR Hdg UCITS ETF (Acc)

SPDR® MSCI World GBP Hdg UCITS ETF (Dist)

SPDR® MSCI World Climate Paris Aligned UCITS ETF (Acc)

Global Developed & Emerging Large and Mid Cap Equities

SPDR® MSCI ACWI UCITS ETF

SPDR® MSCI ACWI EUR Hdg UCITS ETF (Acc)

SPDR® MSCI ACWI USD Hdg UCITS ETF (Acc)

SPDR® MSCI ACWI Climate Paris Aligned UCITS ETF (Acc)

Global Developed & Emerging Large, Mid and Small Cap Equities

SPDR® MSCI ACWI IMI UCITS ETF

How to Gain 
an Exposure to 
Global Equities?

Endnotes 1 Source: Bloomberg Finance L.P., as of 25 August 2023. 
Global Equities represented by MSCI ACWI IMI Net Total 
Return USD Index.

2 Source: FactSet, as of 31 July 2023. Developed 
countries represent 89% of the MSCI ACWI IMI Index, 
developed countries. 

3 Source: Bloomberg Finance L.P., as of 28 August 2023. 
Based on 484 companies reported for S&P 500 and 
392 companies of Stoxx 600 (European Equities).

4 Source: Bloomberg Finance L.P., as of 25 August 2023. 
Global Aggregate Bond index is represented by the 
Bloomberg GlobalAgg Index.

https://www.ssga.com/uk/en_gb/institutional/etfs/funds/spdr-msci-world-ucits-etf-sppw-gy
https://www.ssga.com/uk/en_gb/institutional/etfs/funds/spdr-msci-world-eur-hdg-ucits-etf-acc-spfh-gy
https://www.ssga.com/uk/en_gb/institutional/etfs/funds/spdr-msci-world-gbp-hdg-ucits-etf-dist-swgpx-i2
https://www.ssga.com/uk/en_gb/institutional/etfs/funds/spdr-msci-world-climate-paris-aligned-ucits-etf-acc-spfw-gy
https://www.ssga.com/uk/en_gb/institutional/etfs/funds/spdr-msci-acwi-ucits-etf-spyy-gy
https://www.ssga.com/uk/en_gb/institutional/etfs/funds/spdr-msci-acwi-eur-hdg-ucits-etf-acc-spp1-gy
https://www.ssga.com/uk/en_gb/institutional/etfs/funds/spdr-msci-acwi-usd-hdg-ucits-etf-acc-spp2-gy
https://www.ssga.com/uk/en_gb/institutional/etfs/funds/spdr-msci-acwi-climate-paris-aligned-ucits-etf-acc-spf8-gy
https://www.ssga.com/uk/en_gb/institutional/etfs/funds/spdr-msci-acwi-imi-ucits-etf-spyi-gy
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Important Risk Information 

For Investors in Austria The offering of 
SPDR ETFs by the Company has been notified 
to the Financial Markets Authority (FMA) in 
accordance with section 139 of the Austrian 
Investment Funds Act. Prospective investors 
may obtain the current sales Prospectus, the 
articles of incorporation, the KID as well as the 
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not constitute an offer or request to purchase 
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Company Supplements. These documents are 
available from the Company centralizing 
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the site ssga.com. The Company is an 
undertaking for collective investment in 
transferable securities (UCITS) governed by 
Irish law and accredited by the Central Bank of 
Ireland as a UCITS in accordance with European 
Regulations. European Directive no. 2014/91/EU 
dated 23 July 2014 on UCITS, as amended, 
established common rules pursuant to the 
cross-border marketing of UCITS with which 
they duly comply. This common base does not 
exclude differentiated implementation. This is 
why a European UCITS can be sold in France 
even though its activity does not comply with 
rules identical to those governing the approval 
of this type of product in France.The offering of 
these compartments has been notified to the 
Autorité des Marchés Financiers (AMF) in 
accordance with article L214-2-2 of the 
French Monetary and Financial Code. 

For Investors in Germany The offering 
of SPDR ETFs by the Companies has 
been notified to the Bundesanstalt für 
Finanzdienstleistungsaufsicht (BaFin) in 
accordance with section 312 of the German 
Investment Act. Prospective investors may 
obtain the current sales Prospectuses, the 

articles of incorporation, the KIDs as well as the 
latest annual and semi-annual report free of 
charge from State Street Global Advisors 
Europe Limited, Branch in Germany, Brienner 
Strasse 59, D-80333 Munich. T: +49 (0)89-
55878-400. F: +49 (0)89-55878-440. 

Ireland Entity State Street Global Advisors 
Europe Limited is regulated by the Central 
Bank of Ireland. Registered office address 78  
Sir John Rogerson’s Quay, Dublin 2. Registered 
Number: 49934. T: +353 (0)1 776 3000.  
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Israel: No action has been taken or will be taken 
in Israel that would permit a public offering of 
the Securities or distribution of this sales 
brochure to the public in Israel. This sales 
brochure has not been approved by the Israel 
Securities Authority (the ‘ISA’). 

Accordingly, the Securities shall only be sold in 
Israel to an investor of the type listed in the First 
Schedule to the Israeli Securities Law, 1978, 
which has confirmed in writing that it falls 
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(accompanied by external confirmation where 
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aware of the implications of being considered 
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further that the Securities are being purchased 
for its own account and not for the purpose of 
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This sales brochure may not be reproduced or 
used for any other purpose, nor be furnished to 
any other person other than those to whom 
copies have been sent. 

Nothing in this sales brochure should be 
considered investment advice or investment 
marketing as defined in the Regulation of 
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and Portfolio Management Law, 1995 (“the 

Investment Advice Law”). Investors are 
encouraged to seek competent investment 
advice from a locally licenced investment 
advisor prior to making any investment. State 
Street is not licenced under the Investment 
Advice Law, nor does it carry the insurance 
as required of a licencee thereunder. 

This sales brochure does not constitute an offer 
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securities other than the Securities offered 
hereby, nor does it constitute an offer to sell to 
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which such offer or solicitation would be 
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a person or persons to whom it is unlawful to 
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Italy Entity State Street Global Advisors Europe 
Limited, Italy Branch (“State Street Global 
Advisors Italy”) is a branch of State Street Global 
Advisors Europe Limited, registered in Ireland 
with company number 49934, authorised and 
regulated by the Central Bank of Ireland, and 
whose registered office is at 78 Sir John 
Rogerson’s Quay, Dublin 2. State Street Global 
Advisors Italy is registered in Italy with company 
number 11871450968 — REA: 2628603 and VAT 
number 11871450968, and its office is located at 
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T: +39 02 32066 100. F: +39 02 32066 155. 

For Investors in Luxembourg The Companies 
have been notified to the Commission de 
Surveillance du Secteur Financier in Luxembourg 
in order to market their shares for sale to the 
public in Luxembourg and the Companies are 
notified Undertakings in Collective Investment for 
Transferable Securities (UCITS). 

Our clients are the world’s governments, institutions and financial advisors. To help them achieve 
their financial goals we live our guiding principles each and every day:

• Start with rigor
• Build from breadth 
• Invest as stewards 
• Invent the future 

For four decades, these principles have helped us be the quiet power in a tumultuous investing 
world. Helping millions of people secure their financial futures. This takes each of our employees 
in 29 offices around the world, and a firm-wide conviction that we can always do it better. As a 
result, we are the world’s fourth-largest asset manager* with US $3.8 trillion† under our care.

* Pensions & Investments Research Center, as of December 31, 2022. 
†  This figure is presented as of June 30, 2023 and includes approximately $63 billion USD of assets with respect to SPDR 

products for which State Street Global Advisors Funds Distributors, LLC (SSGA FD) acts solely as the marketing agent. 
SSGA FD and State Street Global Advisors are affiliated. Please note all AUM is unaudited.
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For Investors in the Netherlands This 
communication is directed at qualified investors 
within the meaning of Section 2:72 of the Dutch 
Financial Markets Supervision Act (Wet op het 
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and services to which this communication 
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Dutch Central Bank (De Nederlandsche Bank 
N.V.) and the Dutch Authority for the Financial 
Markets (Stichting Autoriteit Financiële 
Markten). The Companies have completed their 
notification to the Authority Financial Markets 
in the Netherlands in order to market their 
shares for sale to the public in the Netherlands 
and the Companies are, accordingly, investment 
institutions (beleggingsinstellingen) according 
to Section 2:72 Dutch Financial Markets 
Supervision Act of Investment Institutions. 

For Investors in Norway The offering of SPDR 
ETFs by the Companies has been notified to the 
Financial Supervisory Authority of Norway 
(Finanstilsynet) in accordance with applicable 
Norwegian Securities Funds legislation. By virtue 
of a confirmation letter from the Financial 
Supervisory Authority dated 28 March 2013  
(16 October 2013 for umbrella II) the Companies 
may market and sell their shares in Norway. 

For Investors in Spain State Street Global 
Advisors SPDR ETFs Europe I and II plc have been 
authorised for public distribution in Spain and are 
registered with the Spanish Securities Market 
Commission (Comisión Nacional del Mercado de 
Valores) under no.1244 and no.1242. Before 
investing, investors may obtain a copy of the 
Prospectus and Key Information Documents, 
the Marketing Memoranda, the fund rules or 
instruments of incorporation as well as the 
annual and semi-annual reports of State Street 
Global Advisors SPDR ETFs Europe I and II plc 
from Cecabank, S.A. Alcalá 27, 28014 Madrid 
(Spain) who is the Spanish Representative, Paying 
Agent and distributor in Spain or at spdrs.com. 
The authorised Spanish distributor of State 
Street Global Advisors SPDR ETFs is available on 
the website of the Securities Market Commission 
(Comisión Nacional del Mercado de Valores). 

For Investors in Switzerland This document 
is directed at qualified investors only, as defined 
Article 10(3) and (3ter) of the Swiss Collective 
Investment Schemes Act (“CISA”) and its 
implementing ordinance, at the exclusion of 
qualified investors with an opting-out pursuant to 
Art. 5(1) of the Swiss Federal Law on Financial 
Services (“FinSA”) and without any portfolio 
management or advisory relationship with a 
financial intermediary pursuant to Article 10(3ter) 
CISA (“Excluded Qualified Investors”). Certain of 
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with the Swiss Financial Market Supervisory 
Authority (FINMA) which acts as supervisory 
authority in investment fund matters. 
Accordingly, the shares of those funds may only 
be offered to the aforementioned qualified 
investors and not be offered to any other investor 

in or from Switzerland. Before investing please 
read the prospectus and the KID. In relation to 
those funds which are registered with FINMA or 
have appointed a Swiss Representative and 
Paying Agent, prospective investors may obtain 
the current sales prospectus, the articles of 
incorporation, the KIDs as well as the latest 
annual and semi-annual reports free of charge 
from the Swiss Representative and Paying Agent, 
State Street Bank International GmbH, Munich, 
Zurich Branch, Beethovenstrasse 19, 8027 Zurich, 
or at ssga.com, as well as from the main 
distributor in Switzerland, State Street Global 
Advisors AG (“SSGA AG”), Beethovenstrasse 19, 
8027 Zurich. For information and documentation 
regarding all other funds, please visit ssga.com or 
contact SSGA AG.

For Investors in the UK The Funds have been 
registered for distribution in the UK pursuant to 
the UK’s temporary permissions regime under 
regulation 62 of the Collective Investment 
Schemes (Amendment etc.) (EU Exit) 
Regulations 2019. The Funds are directed at 
‘professional clients’ in the UK (as defined in 
rules made under the Financial Services and 
Markets Act 2000) who are deemed both 
knowledgeable and experienced in matters 
relating to investments. The products and 
services to which this communication relates 
are only available to such persons and persons 
of any other description should not rely on this 
communication. Many of the protections 
provided by the UK regulatory system do not 
apply to the operation of the Funds, and 
compensation will not be available under the 
UK Financial Services Compensation Scheme.

Issuer Entity 

This document has been issued by State 
Street Global Advisors Europe Limited 
(“SSGAEL”), regulated by the Central Bank 
of Ireland. Registered office address 78 Sir 
John Rogerson’s Quay, Dublin 2. Registered 
number 49934. T: +353 (0)1 776 3000.  
F: +353 (0)1 776 3300.

This document has been issued by State 
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Authorized and regulated by the  
Financial Conduct Authority, Registered 
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from the fund. Investors may acquire shares 
and tender them for redemption through the 
fund in large aggregations known as “creation 
units.” Please see the fund’s prospectus for 
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with variable capital having segregated liability 
between its sub-funds. The Company is 
organised as an Undertaking for Collective 
Investments in Transferable Securities (UCITS) 
under the laws of Ireland and authorised as a 
UCITS by the Central Bank of Ireland. 

Investing involves risk including the risk of 
loss of principal. 

Diversification does not ensure a profit or 
guarantee against loss.
 
The trademarks and service marks referenced 
herein are the property of their respective 
owners. Third party data providers make no 
warranties or representations of any kind relating 
to the accuracy, completeness or timeliness of 
the data and have no liability for damages of any 
kind relating to the use of such data. 

The information provided does not constitute 
investment advice as such term is defined 
under the Markets in Financial Instruments 
Directive (2014/65/EU) or applicable Swiss 
regulation and it should not be relied on as such. 
It should not be considered a solicitation to buy 
or an offer to sell any investment. It does not 
take into account any investor’s or potential 
investor’s particular investment objectives, 
strategies, tax status, risk appetite or 
investment horizon. If you require investment 
advice you should consult your tax and financial 
or other professional advisor. 

All information is from SSGA unless otherwise 
noted and has been obtained from sources 
believed to be reliable, but its accuracy is not 
guaranteed. There is no representation or 
warranty as to the current accuracy, reliability 
or completeness of, nor liability for, decisions 
based on such information and it should not be 
relied on as such. 

The whole or any part of this work may not be 
reproduced, copied or transmitted or any of its 
contents disclosed to third parties without 
SSGA’s express written consent. 

Investing in foreign domiciled securities may 
involve risk of capital loss from unfavourable 
fluctuation in currency values, withholding 
taxes, from differences in generally accepted 
accounting principles or from economic or 
political instability in other nations. 

The views expressed in this material are the 
views of SPDR EMEA Strategy and Research 
through 30 August 2023 and are subject to 
change based on market and other conditions. 
This document contains certain statements that 
may be deemed forward-looking statements. 
Please note that any such statements are not 
guarantees of any future performance and actual 
results or developments may differ materially 
from those projected. 

BLOOMBERG®, a trademark and service mark of 
Bloomberg Finance L.P., and its affiliates have 
each been licenced for use in connection with 
the listing and trading of the SPDR Bloomberg 
ETFs. SASB does not take any position as to 
whether an issuer should be included or 
excluded from the Underlying Index. 

The S&P 500® Index is a product of S&P Dow 
Jones Indices LLC or its affiliates (“S&P DJI”) 
and have been licensed for use by State Street 
Global Advisors. S&P®, SPDR®, S&P 500®, US 
500 and the 500 are trademarks of Standard & 
Poor’s Financial Services LLC (“S&P”); Dow 
Jones® is a registered trademark of Dow Jones 
Trademark Holdings LLC (“Dow Jones”) and has 
been licensed for use by S&P Dow Jones 
Indices; and these trademarks have been 
licensed for use by S&P DJI and sublicensed 
for certain purposes by State Street Global 
Advisors. The fund is not sponsored, endorsed, 
sold or promoted by S&P DJI, Dow Jones, S&P, 
their respective affiliates, and none of such 
parties make any representation regarding 
the advisability of investing in such product(s) 
nor do they have any liability for any errors, 
omissions, or interruptions of these indices.
 
All the index performance results referred to 
are provided exclusively for comparison 
purposes only. It should not be assumed that 
they represent the performance of any 
particular investment. 

Please refer to the Fund’s latest Key 
Information Document (KID)/Key Investor 
Information Document (KIID) and 
Prospectus before making any final 
investment decision. The latest English 
version of the prospectus and the KID/KIID 
can be found at ssga.com. A summary of 
investor rights can be found here: ssga.
com/library-content/products/fund-docs/
summary-of-investor-rights/ssga-spdr-
investors-rights-summary.pdf. 

Note that the Management Company may 
decide to terminate the arrangements 
made for marketing and proceed with 
de-notification in compliance with Article 
93a of Directive 2009/65/EC. 

The information contained in this 
communication is not a research 
recommendation or ‘investment research’ 
and is classified as a ‘Marketing 
Communication’ in accordance with the 
Markets in Financial Instruments Directive 
(2014/65/EU) or applicable Swiss 
regulation. This means that this marketing 
communication (a) has not been prepared 
in accordance with legal requirements 
designed to promote the independence of 
investment research (b) is not subject to 
any prohibition on dealing ahead of the 
dissemination of investment research.
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