
Well established

OCTOBER 2026

HOUSE
VIEWS

We also remain constructive on European markets, although

they could experience more volatility if tensions persist in

France. For the same reasons, we maintain a preference for the

dollar against the euro. On the other hand, we take our profits

on emerging equities excluding China, whose performance has

largely benefited from investors' enthusiasm for the artificial

intelligence theme.

The return of bond carry

The resilience of growth and the scale of financing needs could

maintain upward pressure on interest rates, which justifies

maintaining our underweight in government bonds. However,

the yields now offered by the bond markets are becoming very

attractive and allow us to regain real carry potential. We have

therefore chosen to overweight well-rated corporate bonds,

whose risk/return ratio seems particularly attractive to us in the

current environment.

Resilient growth drivers

Global growth is currently based on two main drivers:

investment in artificial intelligence and public support plans.

These dynamics remain solid despite the shocks affecting the

economy, whether it be the rise in energy prices or the

persistently high level of interest rates. Paradoxically, this

resilience contributes to maintaining the pressure on long-term

rates. On the one hand, it feeds the risk of more persistent

inflation. On the other hand, it is accompanied by massive

financing needs, which intensify competition between the

various economic actors to mobilise available savings.

The rise in interest rates has been particularly pronounced in

France, reflecting a deteriorating fiscal trajectory and an

uncertain political environment. These tensions could persist in

the long-term and a drag on growth. If these tensions were to

spread more widely to other European markets, the ECB could

be forced to intervene in order to limit their effects and

preserve financing conditions within the euro area.

Our preference for equities is confirmed

The two growth drivers mentioned above should continue to

support corporate activity and earnings. In this context, we

maintain our overweight in equity markets, with a preference

for the United States, which remains at the heart of the AI

dynamic.
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Overweight equities and underweight bonds,

due to a favourable outlook for corporate

earnings and upside inflationary risks.

Preference for US equity markets, which benefit

from a more dynamic growth environment and

a more AI-focused sector composition.

Constructive position in other markets,

excluding China.

Strong underweight on government bonds,

reflecting upside inflationary risks and the

restrictive tone of central banks. Overweight IG

credit, to take advantage of attractive carry and

low default risk.
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MOMENTUM

ECONOMIC SCENARIO

SENTIMENT

VALUATIONS

Recovery Growth Slowdown Contraction

Negative Positive Sell signal Neutral Buy signal

Expensive Neutral Inexpensive

Maintaining our Overweight on the dollar and

our constructive exposure on gold, for their

hedging roles.
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The main building blocks of our analytical framework

OUR MAIN 
CONVICTIONS
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OUR ASSET ALLOCATION

Summary of views

Strong 
Underweight

Underweight Balanced Overweight
Strong 

Overweight

Changes since last 
commitee in 
September

EQUITIES

WORLD EQUITIES ● =

United States ● =

Euro area ● =

United Kingdom ● =

Japan ● =

Emerging markets ● -

Including China ● =

FIXED INCOME

SOVEREIGN

RATES ● =

United States ● =

Euro area ● =

United Kingdom ● =

Emerging markets 
debt (USD)

● =

Cash ● -

CORPORATE

US IG ● =

US HY ● =

Europe IG ● +

Europe HY ● =

FOREING EXCHANGE

EUR/USD ● =

USD/JPY ● =

GBP/USD ● =

EUR/CHF ● =

ALTERNATIVES

Commodities ● =

Gold ● =

Hedge funds ● =

FIXED INCOME MARKETS:
DURATION PREFENCES

EQUITY MARKETS:
STYLE PREFERENCES

Growth Value

Below 

benchmark At benchmark

Above 

benchmark

United States United States ●
Euro area Euro area ●●

●

●
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ECONOMIC FOCUS

MORTGAGE INTEREST RATES
%

NON-RESIDENTIAL INVESTMENT
100=31/03/2022

Resilient economies despite higher interest rates. Despite

the accumulation of supply shocks in recent years, particularly

related to energy and tariffs, major economies have

demonstrated resilience and continue to maintain solid

economic momentum. September surveys suggest that activity

remains well supported despite a new headwind: higher

interest rates. Strong household and corporate balance sheets,

continued investment in AI infrastructure, and accommodative

fiscal policies in the United States and Germany are expected

to continue supporting economic growth.

Fixed-rate debt and strong balance sheets mitigate the

impact of higher interest rates on consumption. The impact

of higher interest rates on household consumption is expected

to remain limited, largely owing to the predominance of fixed-

rate mortgages on both sides of the Atlantic. In the United

States, France and Germany, the vast majority of outstanding

mortgage debt carries a fixed interest rate. As a result, while

rates on new mortgages exceed 7% in the United States, the

effective rate paid by households remains close to 4%. In

France, new mortgage rates stand at around 4%, compared

with an effective rate of roughly 2% on existing loans. Higher

interest rates therefore weigh on new borrowing and the

housing sector, but their impact on overall consumption

remains moderate. In Spain and Italy, where variable-rate

mortgages are more prevalent, relatively low household

indebtedness also helps contain the impact of higher rates. In

addition, strong household balance sheets, supported by

substantial net wealth and already elevated savings rates,

continue to underpin consumer spending. In the United States,

significant wealth effects stemming from strong equity market

performance provide further support to consumption. Finally,

resilient labour markets, supported by the ongoing industrial

recovery cycle, continue to reinforce consumer spending

resilience in a higher-rate environment.

Investment also appears less sensitive to changes in

interest rates. The current investment cycle also appears likely

to withstand higher interest rates, given the profile of the

investors driving spending. Within the AI ecosystem, investment

decisions are less sensitive to rising financing costs for two

main reasons. First, semiconductors depreciate rapidly, with an

estimated useful life of just two to four years. As a result, the

high cost of technological obsolescence carries more weight in

investment decisions than the level of interest rates. Second,

the prospect of substantial future revenues from AI reduces the

sensitivity of these investments to borrowing costs. Faced with

these opportunities and the risk that underinvestment could

lead to a loss of future market share, interest rates become a

secondary consideration. In this context, investment is likely to

remain on a two-speed trajectory, with robust spending on AI

on the one hand and a contraction in non-AI investment on the

other. In Europe, higher interest rates are also expected to have

only a moderate impact on investment. European industry is

benefiting from the AI investment cycle as well, particularly

through increased spending on electricity generation and

related infrastructure. Furthermore, Germany’s fiscal stimulus

plan is supporting the recovery in investment and remains

relatively insensitive to interest rate levels. The plan is already

reflected in almost 14% year-on-year growth in public

investment financing as of September. It is expected to

continue in the coming years, as Germany still has significant

fiscal capacity. Higher interest rates are therefore unlikely to

slow the pace of German public spending, which should

continue to support growth across the euro area.
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Maintaining our overweight position
We maintain our overweight position in equities. Earnings
prospects remain positively oriented across the major regions,
reflecting robust economic growth. We continue to overweight
U.S. equities, with a preference for the Growth style. Earnings
growth prospects remain strong in the AI sector, while
valuations have moved closer to their historical averages. We
are reducing our exposure to emerging markets to a neutral
position, particularly in the Asia-Pacific region, in order to take
profits and in response to increasing market concentration in a
limited number of stocks, accompanied by higher volatility. We
are slightly increasing our exposure to European equities,
supported by resilient economic activity, still-positive earnings
prospects, and attractive valuations. Finally, we maintain a
neutral position on Japanese equities.

UNITED STATES

U.S. equity markets have delivered broadly positive performance since
September, despite significant sector divergences. The S&P 500 has
risen by 0.5%, while the Nasdaq 100 has gained 2% over the same
period. Since the beginning of the year, both indices have posted
double-digit returns of 13% and 18%, respectively. These contrasting
performances primarily reflect the exceptional earnings momentum of
the AI ecosystem, where revenues are expected to grow by 90% year-
on-year, supported by continued large-scale investment projects.
Companies operating within this ecosystem have also proven more
resilient to higher interest rates due to the strength of their balance
sheets. Outside the semiconductor and hyperscaler segments, equity
market performance has also been positive (+10% since the beginning
of the year), although revenue growth prospects remain more
moderate. U.S. nominal growth is expected to remain robust, while the
investment and profit cycle driven by AI should continue to unfold.
Against this backdrop, we maintain an overweight position in U.S.
equities, with a preference for growth stocks.

EUROPE

European equity markets have followed a downward trend since
September amid heightened geopolitical risks and rising domestic
political uncertainty. The STOXX 600 has declined by 2% over the
period, compared with a 5% drop for the CAC 40. Since the beginning
of the year, European equities remain in positive territory overall, with
the exception of France. Spanish and Italian equity markets have
delivered the strongest performances. The decline since September
primarily reflects the sharp increase in sovereign bond yields, itself
partly driven by renewed pressure on energy prices. It also reflects
political uncertainty in France surrounding public finances and the
outcome of the 2027 electoral cycle. Despite the recent market
correction, earnings revisions remain positive across most sectors, with
revenue growth expected to approach 20% over the next twelve
months. Against this backdrop of lower valuations, continued
resilience in European economic activity, and upward earnings
revisions, we are modestly increasing our exposure to European
equities while maintaining a neutral stance overall. We continue to
favour a balanced allocation between growth and value styles.

EMERGENTS

We are reducing our exposure to emerging markets to a neutral
position. We are trimming our exposure to the Asia-Pacific region,
taking profits on an overweight position that has been maintained
since January 2026. Since September, the MSCI Emerging Markets
Index has declined by 6%, largely due to the sharp correction in the
Korean market (-17% in U.S. dollar). This correction reflects profit-
taking in a market that remains up 56% since the beginning of the year,
as well as measures introduced by Korean authorities to curb
speculative buying. The Taiwanese market, another key link in the
semiconductor value chain, has been more resilient, rising 3% since
early September and 60% since the beginning of the year. We maintain
a negative view on Chinese equities, as economic activity remains
subdued.

JAPAN

We maintain a neutral position on Japanese equities. The market
continues to follow a positive trend, in line with the ongoing reflation of
the Japanese economy. However, the Bank of Japan’s tightening cycle
and persistent geopolitical uncertainties are likely to limit the market’s
upside potential over the coming months.
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UNITED STATES

Treasury yields rose sharply in September before stabilising. The 2-year
Treasury yield, a key indicator of market expectations for policy rates
over the coming year, increased from 4.2% at the end of August to
4.8%, while the 10-year Treasury yield rose from 4.6% to 5.1% over the
same period. This upward move primarily reflects mounting
inflationary pressures, with total inflation reaching 3.7% and core
inflation 2.6% in September. Secondly, higher yields also reflect an
economy that continues to demonstrate resilience, with growth
remaining above 2.5% since 2022, contributing to an increase in the
real component of interest rates. We expect U.S. growth to remain
solid, supported by AI-related investment and a resilient labour market,
which continues to underpin household consumption. This backdrop is
likely to lead the Federal Reserve to continue the tightening cycle
initiated in September, thereby maintaining upward pressure on bond
yields. We forecast a terminal policy rate of 4.5%. In addition, rising
yields also reflect the sustained increase in sovereign debt issuance
resulting from wider fiscal deficits, as well as a growing volume of highly
rated corporate bond issuance aimed at financing the expanding AI
ecosystem. These corporate issues compete directly with government
bonds for investor demand and contribute to higher yields on the
highest-rated securities. Given these factors, we remain strongly
underweight U.S. Treasuries, with a preference for short-duration
maturities.
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Overweight Corporate Credit

We maintain a significant underweight position in sovereign
bonds, as interest rate pressures are likely to persist. Indeed, the
economic backdrop remains supportive, with resilient growth,
the risk of persistently elevated inflation, and substantial
issuance of both government and corporate debt. Following the
increase in yields already seen, we are increasing our exposure
to Investment Grade (IG) corporate bonds, which offer attractive
carry and lower duration risk in a favorable economic growth
environment. We remain underweight High Yield (HY) corporate
bonds, as the rise in sovereign yields increases the risk of credit
spread widening.

EUROPE

European sovereign yields have also continued to move higher since
the summer, although the pace of the increase has moderated
somewhat in recent weeks. The 10-year Bund yield recently rose above
3.4%, its highest level since 2011. French government bond yields have
been particularly volatile, approaching 5%, while the risk premium
widened to more than 150 basis points amid growing political
uncertainty ahead of the 2027 presidential election. Across other euro
area economies, sovereign yields have also moved higher, with risk
spreads widening modestly. These developments reflect expectations
of stronger growth and higher inflation, as well as accommodative
fiscal policies in the region’s major economies. Indeed, renewed
upward pressure on energy prices has added to services inflation,
which has remained broadly stable at around 3% since 2023. As a
result, both headline and core inflation are expected to remain above
the 2% target, maintaining upward pressure on sovereign yields. Given
our constructive growth outlook for most major euro area economies,
upward pressure on sovereign bond yields may persist. In this
environment, the ECB is expected to continue raising its policy rate at a
gradual pace. We forecast a terminal rate of 3%. Finally, as in the United
States, persistently high fiscal deficits remain another factor behind
rising yields, reflecting both Germany’s fiscal stimulus and France’s
structural budget deficits. In light of these considerations, we remain
strongly underweight European sovereign bonds, with a preference for
short-duration maturities.

EUROPEAN CREDIT

We are increasing our exposure to IG corporate bonds to an overweight
position, supported by resilient economic growth, attractive yields, and
limited duration risk. Indeed, amid the rise in sovereign bond yields, IG
corporate bond yields have also moved higher, reaching 4.2%, their
highest level since 2023. This increase has occurred alongside broadly
stable credit spreads, which remain around 70 basis points, reflecting a
favorable growth outlook. Furthermore, with a duration of
approximately 4.5 years and attractive carry levels, the risk of capital
losses in the event of further increases in interest rates appears more
contained. We remain underweight HY corporate bonds. If the growth
environment remains supportive, elevated interest rates increase the
risk of further spread widening, making the risk-reward profile less
attractive.
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FOREIGN CURRENCIES

DOLLAR INDEX Following a steady appreciation in recent months,
the U.S. dollar continues to trade at elevated levels. The DXY Index
currently stands at around 102, up 4.3% since the beginning of the year.
Foreign exchange markets remain influenced by still-restrictive
monetary policies across several advanced economies, as well as by
the ongoing AI investment cycle, which continues to support global
economic activity. Asian currencies remain sensitive to interest rate
differentials with the United States, while in Europe investors continue
to monitor financing conditions and fiscal pressures in certain
countries. Overall, the dollar continues to benefit from structural
support stemming from its central role in the international financial
system.

EUR/USD The EUR/USD exchange rate currently stands at around
1.12 U.S. dollars per euro. The euro has depreciated by more than 3%
against the dollar since early September and by more than 4% since
the beginning of the year. This development is primarily driven by the
accelerating rise in U.S. interest rates, with markets anticipating a more
restrictive monetary policy stance amid persistent inflationary
pressures. The U.S. economy also remains more dynamic than the
euro area economy, supported by household consumption, a resilient
labour market, and strong financial market performance. This growth
differential is expected to continue supporting the U.S. dollar in the
coming months. Finally, rising political uncertainty in the euro area,
with electoral cycles approaching in several major economies, is likely
to keep the dollar well supported. These factors have enhanced the
relative attractiveness of U.S. assets in recent weeks. We maintain an
underweight position on the EUR/USD pair.

GBP/USD The British pound currently trades at around 1.32 U.S.
dollars. It has depreciated by nearly 3% against the dollar since early
September and by 2% since the beginning of the year. This
development mainly reflects the persistent strength of the U.S. dollar,
supported by still-attractive yields in the United States and a U.S.
economy that continues to post solid growth. Meanwhile, the UK
economy remains relatively resilient, supported by core inflation close
to the Bank of England’s 2% target and a labour market that remains
robust. In this context, we remain neutral the GBP/USD pair.

USD/JPY The USD/JPY exchange rate remains broadly stable around
160 yen per U.S. dollar, supported by the ongoing tightening of
monetary policy by the Bank of Japan and by the Japanese authorities’
determination to limit excessive weakness in the yen. As inflation
stabilises close to the 2% target, the Bank of Japan is expected to
continue its tightening cycle, with a terminal policy rate projected at 3%
by 2027. This tightening should provide support to the yen by
encouraging a greater repatriation of Japanese assets held abroad. In
addition, the authorities continue to intervene in foreign exchange
markets, selling nearly USD 18 billion in September to support the
currency. Finally, given Japan’s persistent current account surpluses
and the still-substantial stock of foreign exchange reserves and other
external assets, the USD/JPY exchange rate is expected to remain
below the 160 threshold.

EUR/CHF The EUR/CHF exchange rate currently stands at around 0.9
Swiss francs per euro. The Swiss franc has appreciated by nearly 1%
against the euro since early September, while remaining broadly stable
since the beginning of the year. The franc continues to benefit from its
safe-haven status as well as Switzerland's strong external accounts.
Against a backdrop of persistent geopolitical and economic
uncertainty, demand for Swiss assets remains well supported. In this
context, we remain underweight the EUR/CHF pair.

Maintaining our exposure to the dollar

We maintain our positive view on the dollar against the euro,
supported by more dynamic US growth than that of the euro
area and by interest rates that are expected to remain higher in
the United States for a long time. The U.S. dollar also serves as
a safe-haven currency in the event of renewed tensions in the
euro area.
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COMMODITY MARKETS & THEMATICS

COMMODITIES

Energy markets have recorded the strongest gains since early
September. Brent crude has risen by 16% over the period, reaching
nearly USD 109 per barrel as of October 15, bringing its increase to
almost 80% since the beginning of the year. This rally primarily reflects
persistent geopolitical tensions in the Middle East and concerns over
potential disruptions to global energy supplies, with investors
continuing to price in a geopolitical risk premium in energy markets.
European natural gas (TTF) has also moved higher, gaining 17% since
September 1 and nearly 200% since the beginning of the year. Despite
still-elevated gas storage levels across Europe, markets remain
sensitive to uncertainty surrounding energy supply ahead of the winter
season, as well as to global demand for liquefied natural gas (LNG),
which continues to support prices. While recent momentum remains
positive, these developments are still largely attributable to supply-
side factors and the geopolitical environment rather than to any
significant improvement in global demand, which remains relatively
subdued.

PRECIOUS METALS

Precious metals have come under pressure since early September,
amid a stronger U.S. dollar and rising real yields. Gold has declined by
3% since September 1 and by more than 3% since the beginning of the
year, while silver has declined by 5% over the period and by nearly

15% since January. After benefiting from a favorable environment over
the summer, precious metals have been weighed down by higher U.S.
interest rates. Indeed, bond yields have risen more rapidly than
inflation expectations, resulting in higher real interest rates. In this
environment, yield-bearing assets have become more attractive
relative to gold and silver, which generate no income. At the same
time, the continued strength of the U.S. dollar has reduced the appeal
of precious metals for international investors.

THEMATICS

Robotics and industrial automation. Advances in artificial
intelligence and computing power are accelerating the adoption of
robotic solutions within the industry. Faced with the challenges of
productivity, competitiveness and labour shortages, companies are
increasing their investments in the automation and digitalization of
their processes.

Health. Population aging and the rise of chronic diseases are
supporting sustainable growth in health needs, particularly in
developed countries. This dynamic is driving a structural increase in
health spending, while medical innovation and new technologies
continue to support the sector's growth.

Still in progress: We are maintaining our positions on AI, European
sovereignty, as well as on industrial metals, electrification and interest
rates, which remain medium-term structuring themes despite the
current market volatility.

A rise under close watch

Since early September, commodity markets have been

driven primarily by supply-side factors rather than by an

improvement in global demand. Persistent tensions in the

Middle East have heightened concerns over potential

disruptions to energy supplies, while safe-haven assets

have benefited from a renewed increase in investor risk

aversion.
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GENERAL INFORMATION

This document is a marketing communication issued by Société Générale 
Private Banking which is the business line of the Société Générale Group 
operating through its headquarters within Société Générale S.A. in France and 
its network (departments or separate legal entities (branches or subsidiaries) 
hereinafter the “Entities”),), located on the various below-mentioned 
territories, acting under the brand name "Societe Generale Private Banking" 
and distributors of the present document.

This material has been prepared solely for informational purposes and has no 
contractual value. 

This material does not constitute an offer of purchase, sale, or subscription in 
any of the asset classes presented herein, nor a solicitation of such an offer, 
nor is it an offer of financial services, to participate in any investment strategy. 
Nothing in this document should be construed as constituting investment 
advice or personal recommendation to any investor or its agent. Information 
contained herein is not intended to provide a basis on which to make an 
investment decision.

Any investment may have tax consequences and Société Générale Private 
Banking and its Entities do not provide tax advice. The level of taxation 
depends on individual circumstances and tax levels and bases may change. In 
addition, this document is not intended to provide accounting, tax or legal 
advice and should not be relied upon for accounting, tax, or legal purposes. 
Independent advice should be sought where appropriate.

The accuracy, completeness or relevance of the information provided is not 
guaranteed although it has been drawn from sources believed to be reliable. 
The information and opinions expressed in this document were produced as 
at the date of writing and are subject to change without notice. 

This material has not been prepared regarding specific investment objectives, 
financial situations, or the particular needs of any specific entity or person. 
Investors should make their own appraisal of the risks and should seek their 
own financial and legal advice regarding the appropriateness of investing in 
any asset classes or participating in any investment strategy.  

The asset classes presented herein may be subject to restrictions regarding 
certain persons or in certain countries under national regulations applicable 
to said persons or in said countries. It is the responsibility of any person in 
possession of this document to inform themselves and to comply with the 
legal and regulatory provisions of the relevant jurisdiction. This document is 
not intended for distribution to any person or in any jurisdiction where such 
distribution would be restricted or illegal. In particular, it may not be 
distributed in the United States, nor may it be distributed, directly or 
indirectly, in the United States or to any US Person.

GENERAL RISKS

Some of the asset classes mentioned may present various risks, imply a 
potential loss of the entire amount invested or even an unlimited potential 
loss, and may therefore only be reserved for a certain category of investors, 
and/or only be suitable for well-informed investors who are eligible for these 
asset classes. In addition, these asset classes must comply with the Société 
Générale Group's Code of Tax Conduct.

The price and value of investments and the income derived from them may go 
down as well as up. Changes in inflation, interest rates and exchange rates 
may adversely affect the value, price and income of investments denominated 
in a currency other than that of the client. Any simulations and examples 
contained in this document are provided for illustrative purposes only. This 
information is subject to change because of market fluctuations, and the 
information and opinions contained herein may change. Société Générale 

Private Banking does not undertake to update or amend this document and 
will not assume any liability in this regard. 

This document is for information purposes only and investors should make 
their investment decisions without relying on this document. Société Générale 
Private Banking and its Entities shall not be liable for any direct or indirect loss 
arising from any use of this document or its contents. Société Générale Private 
Banking and its Entities do not make any warranty, express or implied, as to 
the accuracy or completeness of this information or as to the profitability or 
performance of any asset class, country, or market.

Past performance does not predict future returns. The value of an investment 
is not guaranteed, and the valuation of investments may fluctuate.

Forecasts of future performance are based on assumptions which may not 
materialized. The scenarios presented are an estimate of future performance 
based on evidence from the past on how the value of this investment varies, 
and/or current market conditions and are not an exact indicator. What you will 
get will vary depending on how the market performs and how long you keep 
the investment/product. Future performance is subject to taxation which 
depends on the personal situation of each investor and which may change in 
the future.

For a more complete definition and description of the risks, please refer to the 
prospectus of the product or other legal information document as the case 
may be (as applicable) before making any final investment decisions. 

This document is confidential, intended exclusively for the person to whom it 
is addressed, and may not be communicated or made known to third parties 
(except for external advisers and provided that they themselves respect 
confidentiality), nor reproduced in whole or in part, without the prior written 
agreement of Société Générale Private Banking and its Entities.

CONFLICTS OF INTEREST
The Societe Generale Group maintains an effective administrative 
organization that takes all necessary measures to identify, control and 
manage conflicts of interest. To this end, Societe Generale Private Banking 
and its Entities have put in place a conflict of interest policy to prevent 
conflicts of interest, including information Chinese walls. 

This document contains the views of SGPB teams. Société Générale trading 
desks may trade, or have traded, as principal on the basis of the teams’ views 
and reports. In addition, SGPB teams receive compensation based, in part, on 
the quality and accuracy of their analysis, client feedback, revenues of their 
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As a general matter, entities within the Société Générale group may make a 
market or act as a principal trader in securities referred to in this report and 
can provide banking services to the companies mentioned in that document, 
and to their subsidiary. Entities within the Société Générale group may from 
time-to-time deal in, profit from trading on, hold on a principal basis, or act as 
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or asset class(es) mentioned in this document. 
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Employees of the Société Générale group, or persons/entities connected to 
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resulting revenues may fluctuate downward and upward. Your capital is not protected, and original investments may not be recovered.
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IMPORTANT INFORMATION – PLEASE READ

Unless specified, all figures and statistics in this report are from Bloomberg and Macrobond on 16 October 2026 publication completion date. Past
performance does not prejudge future performance. Investments may be subject to market fluctuations, and the price and value of investments and the
resulting revenues may fluctuate downward and upward. Your capital is not protected, and original investments may not be recovered.
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