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A global perspective has never been more important

For many years it seemed that only one market, U.S. equities, mattered for producing strong returns.  
A combination of stronger economic and corporate earnings growth drove U.S. equities to seemingly 
unassailable heights as other equity markets and asset classes consistently came up short.

The events of 2025 have flipped that script.

This change is not driven by one reason or development in a single country or region. The world is 
a big place, and diverse drivers have played a role. Markets as varied as Japan, Europe, and China 
notably produced stellar returns in a period when U.S. equity returns were also strong. 

This means we’re not seeing a simple story of cheaper markets doing better in a correction; distinct 
positive events are catalyzing multiple markets. These include greater willingness to employ fiscal 
spending in Europe, political change in Japan, and sector and policy effects in China.
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Europe:  
More spending,  
less austerity

In large part for geopolitical reasons, European governments are now more willing than they have 
been to employ deficit spending as a means to stimulate their economies. After years of austerity and 
moderate earnings growth, this is an important change that is unlocking value across the continent. 
Global investors had long viewed Europe as a set of mature economies whose companies produced 
only moderate corporate earnings growth. This understanding was cemented by the global financial 
crisis, which did long-lasting damage to many European banks.

European economies and banks have gradually healed, but its equity markets still came up short— 
in part because of their sector composition. While Europe is home to such successful companies as 
SAP (Systems, Application, and Products) and ASML (Advanced Semiconductor Materials Lithography), 
the total market capitalization of European tech companies pales beside that of the US, where all  
of the Magnificent 7 (and many other tech leaders) are headquartered.

Europe’s economies and markets failed to produce compelling alternatives to draw investor attention 
away from American tech companies, contributing to a massive valuation gap. 

This has now changed. Especially significant is Germany, whose economic performance has lagged 
the Euro Area as a whole. The German government is focused on a major package of infrastructure 
investments, defense spending and tax cuts; the combined effects could add up to nearly 20% of  
GDP over 12 years. While questions remain on timing and economic multipliers, the shift in approach 
for Germany and other European countries is highly significant for investors.
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European equity performance has been weak, but spending is picking up

EXHIBIT 1: EUROPEAN STOCKS HAVE LONG TRADED AT A LARGE DISCOUNT TO THEIR U.S. PEERS, 
BUT NEW SPENDING MEASURES BY GERMANY AND THE E.U. COULD HELP CHANGE THAT
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Source: Bloomberg Finance L.P., data as of September 26, 2025. Past performance is no guarantee of future results. It is not 
possible to invest directly in an index.

EXHIBIT 2: SELECT FISCAL INITIATIVES ACROSS THE EUROPEAN UNION (IN EUR BN).
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Source: Bloomberg Finance L.P., J.P. Morgan Investment Bank and European Commission, data as of September 30, 2025.  
Past performance is no guarantee of future results. It is not possible to invest directly in an index.

1 Based on 2024 nominal GDP for Germany and the European Union respectively. 
2 Only inclusive of additional defense spending announced in 2025. 
3 Only inclusive of the funds yet to be disbursed between August 2025 and end of 2026.
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Japan:  
Political change

There is a flash of hope in Japan as well: New Prime Minister Sanae Takaichi is focused on stimulative 
monetary policy, including tax cuts and defense spending, potentially coupled with further 
government borrowing. She has also said the Bank of Japan should stop raising interest rates.

Many questions remain, chief among them the extent to which these policy proposals will translate 
into concrete policy action and resultant economic effect. Still, there is now a greater probability that 
Japan’s growth will receive a boost, and markets are taking notice.

Like Europe, Japan’s growth has been consistently sluggish, and economic and market performance 
have struggled to keep pace with the US.  In the corporate sector, returns on equity have structurally 
lagged their global peers, while the public sector has been hampered by high domestic debt, slow 
population growth, and, until very recently, strong deflation pressure and extremely low interest rates. 

Another reason for the uninspiring performance of Japanese equities is a perception, based on 
history, that policy makers in Japan are inherently incrementalist and unwilling to take bold measures. 
The big exception to this was the so-called “Abenomics” period of 2012, named for then-Prime 
Minister Shinzo Abe, Takaichi’s mentor.

Abe launched what he called the “Three Arrows”—aggressive monetary policy, fiscal policy and 
structural reforms—which were aimed at boosting growth and breaking the deflationary forces that 
had plagued Japan for years. While its structural reforms ultimately disappointed, Abenomics scored 
some significant successes. With Japan now having more decisively broken out of a long period of 
deflation, market participants hope Takaichi will build on these.

Two decades of a return gap for Japanese stocks

EXHIBIT 3: JAPANESE STOCKS HAVE HAD A LARGE AND CONSISTENT GAP IN RETURN  
ON EQUITY COMPARED TO U.S. STOCKS
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Source: Factset, data as of September 30, 2025. Past performance is no guarantee of future results. It is not possible to 
invest directly in an index.
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Gold:  
Emerging market 
demand

Gold’s performance this year has been dramatic: Over the first three quarters of 2025, its total  
return outstripped that of the Nasdaq 100, the S&P 500, and benchmark indices tracking Europe, 
Japan and emerging markets.

Greater demand from emerging market central banks is an important reason. Central banks around 
the world hold many types of assets on their balance sheets, including gold and U.S. Treasury Bonds. 
As geopolitical tensions have increased, emerging market central banks have been keen to diversify 
from dollar-based holdings. Many have done this by buying gold, as their allocations are well below 
levels typically held by developed market central banks.

Gold has other drivers, including global currencies and interest rates, and recent volatility makes  
it clear that these will also have an impact at times. Still, structural buying power can be an  
important force.

Gold is gaining luster for central banks

EXHIBIT 4: AVERAGE ALLOCATION TO GOLD FOR CENTRAL BANKS IN THE US, EUROPE,  
EMERGING MARKETS AND ELSEWHERE, AS A PERCENTAGE OF TOTAL ASSETS 
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Source: Global Gold Council, data as of September 30, 2025. Past performance is no guarantee of future results.  
You may not invest directly in an index.
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Implications:  
Stay invested and 
globally diversified

We often emphasize the concept of “broadening” in markets, meaning that assets aside from U.S. 
equities are producing good returns (and in some cases, narrowing longstanding gaps in valuation)—
and that it is wise to invest accordingly.

With this in mind, we see many opportunities around the world. The developments in Europe and 
Japan that we’ve discussed warrant our attention, and overweight positions in our portfolios. 

While broadening has perhaps been most pronounced at the regional and national level, we have 
also seen it on a sector level: While tech stocks and the Magnificent 7 seemed to be “the only game 
in town” for a time, other sectors are now producing stronger results. Reflecting this broadening, our 
preferred sectors are technology, financials and utilities.  The rally in gold shows this pattern also 
extends to commodities.

As mentioned earlier, it is critically important to note that these changes are happening at a time 
when U.S. economic and corporate fundamentals remain robust. This provides a much stronger 
foundation for global markets.

Of course, risks remain. Equity and credit valuations are high. Emerging market demand for gold 
could shift to other assets. Geopolitical risk remains elevated. The independence of the Federal 
Reserve is being questioned. For any of these reasons, or others, a correction could occur at any time, 
and its magnitude could be significant.  But against a global backdrop of stable macroeconomic and 
corporate earnings growth, good fundamentals provide an important backstop as the broadening 
trend continues to play out.
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INDEX DEFINITIONS

All index performance information has been obtained from third 
parties and could not be relied upon as being complete or accurate. 
Indices are not investment products available for purchase. Indices are 
unmanaged and generally do not take into account fees or expenses. 
Furthermore, while some alternative investment indices may provide 
useful indications of the general performance of the alternative 
investment industry or particular alternative investment strategies, 
all alternative investment indices are subject to selection, valuation, 
survivorship and entry biases, and lack transparency with respect to 
their proprietary computations. A Benchmark is a standard against 
which the performance of a security, mutual fund or investment 
manager can be measured. Generally, broad market and market 
segment stock and bond indices are used for this purpose.

Magnificent 7 – The Magnificent Seven stocks are a group of influential 
companies in the U.S. stock market: Alphabet, Amazon, Apple, Meta 
Platforms, Microsoft, NVIDIA, and Tesla.

MXEU Index – The MSCI Europe Index captures large and mid-cap 
representation across 15 Developed Markets (DM) countries in Europe. 
With 402 constituents, the index covers approximately 85% of the free 
float-adjusted market capitalization across the European Developed 
Markets equity universe.

MXJP Index – The MSCI Japan Index is designed to measure the 
performance of the large and mid-cap segments of the Japanese 
market. With 183 constituents, the index covers approximately 85% 
of the free float-adjusted market capitalization in Japan.

NASDAQ-100 Index – The Nasdaq 100 is the US stock market index 
consisting of 101 equity securities issued by 100 of the largest non-
financial companies listed on the Nasdaq stock market.

SPX Index – The S&P 500 is widely regarded as the best single gauge 
of large-cap U.S. equities. The index includes 500 leading companies 
and covers approximately 80% of available market capitalization.

IMPORTANT INFORMATION

This material is for informational purposes only, and may inform you of 
certain products and services offered by private banking businesses, 
part of JPMorgan Chase & Co. (“JPM”). Products and services described, 
as well as associated fees, charges and interest rates, are subject to 
change in accordance with the applicable account agreements and 
may differ among geographic locations. Not all products and services 
are offered at all locations. If you are a person with a disability and 
need additional support accessing this material, please contact your 
J.P. Morgan team or email us at accessibility.support@jpmorgan.com 
for assistance. Please read all Important Information.

GENERAL RISKS & CONSIDERATIONS
Any views, strategies or products discussed in this material may not 
be appropriate for all individuals and are subject to risks. Investors 
may get back less than they invested, and past performance is not 
a reliable indicator of future results. Asset allocation/diversification 
does not guarantee a profit or protect against loss. Nothing in this 

material should be relied upon in isolation for the purpose of making 
an investment decision. You are urged to consider carefully whether 
the services, products, asset classes (e.g., equities, fixed income, 
alternative investments, commodities, etc.) or strategies discussed 
are suitable to your needs. You must also consider the objectives, 
risks, charges, and expenses associated with an investment service, 
product or strategy prior to making an investment decision. For this 
and more complete information, including discussion of your goals/
situation, contact your J.P. Morgan team.

NON-RELIANCE
Certain information contained in this material is believed to be reliable; 
however, JPM does not represent or warrant its accuracy, reliability or 
completeness, or accept any liability for any loss or damage (whether 
direct or indirect) arising out of the use of all or any part of this 
material. No representation or warranty should be made with regard 
to any computations, graphs, tables, diagrams or commentary in this 
material, which are provided for illustration/ reference purposes only. 
The views, opinions, estimates and strategies expressed in this material 
constitute our judgment based on current market conditions and are 
subject to change without notice. JPM assumes no duty to update any 
information in this material in the event that such information changes. 
Views, opinions, estimates and strategies expressed herein may differ 
from those expressed by other areas of JPM, views expressed for 
other purposes or in other contexts, and this material should not be 
regarded as a research report. Any projected results and risks are 
based solely on hypothetical examples cited, and actual results and 
risks will vary depending on specific circumstances. Forward-looking 
statements should not be considered as guarantees or predictions of 
future events.

Nothing in this document shall be construed as giving rise to any duty 
of care owed to, or advisory relationship with, you or any third party. 
Nothing in this document shall be regarded as an offer, solicitation, 
recommendation or advice (whether financial, accounting, legal, 
tax or other) given by J.P. Morgan and/or its officers or employees, 
irrespective of whether or not such communication was given at your 
request. J.P. Morgan and its affiliates and employees do not provide 
tax, legal or accounting advice. You should consult your own tax, legal 
and accounting advisors before engaging in any financial transactions.

IMPORTANT INFORMATION ABOUT YOUR INVESTMENTS AND 
POTENTIAL CONFLICTS OF INTEREST
Conflicts of interest will arise whenever JPMorgan Chase Bank, N.A. or 
any of its affiliates (together, “J.P. Morgan”) have an actual or perceived 
economic or other incentive in its management of our clients’ 
portfolios to act in a way that benefits J.P. Morgan. Conflicts will result, 
for example (to the extent the following activities are permitted in your 
account): (1) when J.P. Morgan invests in an investment product, such 
as a mutual fund, structured product, separately managed account or 
hedge fund issued or managed by JPMorgan Chase Bank, N.A. or an 
affiliate, such as J.P. Morgan Investment Management Inc.; (2) when a 
J.P. Morgan entity obtains services, including trade execution and trade 
clearing, from an affiliate; (3) when J.P. Morgan receives payment as a 
result of purchasing an investment product for a client’s account; or (4) 

mailto:accessibility.support%40jpmorgan.com?subject=
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when J.P. Morgan receives payment for providing services (including 
shareholder servicing, recordkeeping or custody) with respect to 
investment products purchased for a client’s portfolio. Other conflicts 
will result because of relationships that J.P. Morgan has with other 
clients or when J.P. Morgan acts for its own account.

Investment strategies are selected from both J.P. Morgan and third-
party asset managers and are subject to a review process by our 
manager research teams. From this pool of strategies, our portfolio 
construction teams select those strategies we believe fit our asset 
allocation goals and forward-looking views in order to meet the 
portfolio’s investment objective.

As a general matter, we prefer J.P. Morgan managed strategies. We 
expect the proportion of J.P. Morgan managed strategies will be high 
(in fact, up to 100 percent) in strategies such as, for example, cash and 
high-quality fixed income, subject to applicable law and any account-
specific considerations.

While our internally managed strategies generally align well with 
our forward-looking views, and we are familiar with the investment 
processes as well as the risk and compliance philosophy of the firm, it 
is important to note that J.P. Morgan receives more overall fees when 
internally managed strategies are included. We offer the option of 
choosing to exclude J.P. Morgan managed strategies (other than cash 
and liquidity products) in certain portfolios.

The Six Circles Funds are U.S.-registered mutual funds managed by 
J.P. Morgan and sub-advised by third parties. Although considered 
internally managed strategies, JPMC does not retain a fee for fund 
management or other fund services.

LEGAL ENTITY, BRAND & REGULATORY INFORMATION
In the United States, bank deposit accounts and related services, such 
as checking, savings and bank lending, are offered by JPMorgan Chase 
Bank, N.A. Member FDIC. 

JPMorgan Chase Bank, N.A. and its affiliates (collectively “JPMCB”) 
offer investment products, which may include bank-managed 
investment accounts and custody, as part of its trust and fiduciary 
services. Other investment products and services, such as brokerage 
and advisory accounts, are offered through J.P. Morgan Securities 
LLC (“JPMS”), a member of FINRA and SIPC. Insurance products are 
made available through Chase Insurance Agency, Inc. (CIA), a licensed 
insurance agency, doing business as Chase Insurance Agency Services, 
Inc. in Florida. JPMCB, JPMS and CIA are affiliated companies under the 
common control of JPM. Products not available in all states.

In Germany, this material is issued by J.P. Morgan SE, with its 
registered office at Taunustor 1 (TaunusTurm), 60310 Frankfurt 
am Main, Germany, authorized by the Bundesanstalt für 
Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by the 
BaFin, the German Central Bank (Deutsche Bundesbank) and the 
European Central Bank (ECB). In Luxembourg, this material is issued 
by J.P. Morgan SE—Luxembourg Branch, with registered office 
at European Bank and Business Centre, 6 route de Treves, L-2633, 
Senningerberg, Luxembourg, authorized by the Bundesanstalt für 

Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by the 
BaFin, the German Central Bank (Deutsche Bundesbank) and the 
European Central Bank (ECB); J.P. Morgan SE—Luxembourg Branch 
is also supervised by the Commission de Surveillance du Secteur 
Financier (CSSF); registered under R.C.S Luxembourg B255938. In the 
United Kingdom, this material is issued by J.P. Morgan SE—London 
Branch, registered office at 25 Bank Street, Canary Wharf, London E14 
5JP, authorized by the Bundesanstalt für Finanzdienstleistungsaufsicht 
(BaFin) and jointly supervised by the BaFin, the German Central Bank 
(Deutsche Bundesbank) and the European Central Bank (ECB); J.P. 
Morgan SE—London Branch is also supervised by the Financial Conduct 
Authority and Prudential Regulation Authority. In Spain, this material 
is distributed by J.P. Morgan SE, Sucursal en España, with registered 
office at Paseo de la Castellana, 31, 28046 Madrid, Spain, authorized 
by the Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin) and 
jointly supervised by the BaFin, the German Central Bank (Deutsche 
Bundesbank) and the European Central Bank (ECB); J.P. Morgan SE, 
Sucursal en España is also supervised by the Spanish Securities Market 
Commission (CNMV); registered with Bank of Spain as a branch of 
J.P. Morgan SE under code 1567. In Italy, this material is distributed 
by J.P. Morgan SE—Milan Branch, with its registered office at Via 
Cordusio, n.3, Milan 20123, Italy, authorized by the Bundesanstalt 
für Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by 
the BaFin, the German Central Bank (Deutsche Bundesbank) and the 
European Central Bank (ECB); J.P. Morgan SE—Milan Branch is also 
supervised by Bank of Italy and the Commissione Nazionale per le 
Società e la Borsa (CONSOB); registered with Bank of Italy as a branch 
of J.P. Morgan SE under code 8076; Milan Chamber of Commerce 
Registered Number: REA MI 2536325. In the Netherlands, this material 
is distributed by J.P. Morgan SE—Amsterdam Branch, with registered 
office at World Trade Centre, Tower B, Strawinskylaan 1135, 1077 
XX, Amsterdam, The Netherlands, authorized by the Bundesanstalt 
für Finanzdienstleistungsaufsicht (BaFin) and jointly supervised 
by the BaFin, the German Central Bank (Deutsche Bundesbank) 
and the European Central Bank (ECB); J.P. Morgan SE—Amsterdam 
Branch is also supervised by De Nederlandsche Bank (DNB) and the 
Autoriteit Financiële Markten (AFM) in the Netherlands. Registered 
with the Kamer van Koophandel as a branch of J.P. Morgan SE 
under registration number 72610220. In Denmark, this material is 
distributed by J.P. Morgan SE—Copenhagen Branch, filial af J.P. 
Morgan SE, Tyskland, with registered office at Kalvebod Brygge 39-
41, 1560 København V, Denmark, authorized by the Bundesanstalt 
für Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by 
the BaFin, the German Central Bank (Deutsche Bundesbank) and the 
European Central Bank (ECB); J.P. Morgan SE—Copenhagen Branch, 
filial af J.P. Morgan SE, Tyskland is also supervised by Finanstilsynet 
(Danish FSA) and is registered with Finanstilsynet as a branch of J.P. 
Morgan SE under code 29010. In Sweden, this material is distributed 
by J.P. Morgan SE—Stockholm Bankfilial, with registered office 
at Hamngatan 15, Stockholm, 11147, Sweden, authorized by the 
Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin) and jointly 
supervised by the BaFin, the German Central Bank (Deutsche 
Bundesbank) and the European Central Bank (ECB); J.P. Morgan 
SE—Stockholm Bankfilial is also supervised by Finansinspektionen 

https://www.finra.org
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(Swedish FSA); registered with Finansinspektionen as a branch of J.P. 
Morgan SE. In Belgium, this material is distributed by J.P. Morgan 
SE—Brussels Branch with registered office at 35 Boulevard du 
Régent, 1000, Brussels, Belgium, authorized by the Bundesanstalt 
für Finanzdienstleistungsaufsicht (BaFin) and jointly supervised by 
the BaFin, the German Central Bank (Deutsche Bundesbank) and the 
European Central Bank (ECB); J.P. Morgan SE Brussels Branch is also 
supervised by the National Bank of Belgium (NBB) and the Financial 
Services and Markets Authority (FSMA) in Belgium; registered with 
the NBB under registration number 0715.622.844. In Greece, this 
material is distributed by J.P. Morgan SE—Athens Branch, with its 
registered office at 3 Haritos Street, Athens, 10675, Greece, authorized 
by the Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin) and 
jointly supervised by the BaFin, the German Central Bank (Deutsche 
Bundesbank) and the European Central Bank (ECB); J.P. Morgan 
SE—Athens Branch is also supervised by Bank of Greece; registered 
with Bank of Greece as a branch of J.P. Morgan SE under code 124; 
Athens Chamber of Commerce Registered Number 158683760001; 
VAT Number 99676577. In France, this material is distributed by 
J.P. Morgan SE—Paris Branch, with its registered office at 14, Place 
Vendôme 75001 Paris, France, authorized by the Bundesanstaltfür 
Finanzdienstleistungsaufsicht(BaFin) and jointly supervised by the 
BaFin, the German Central Bank (Deutsche Bundesbank) and the 
European Central Bank (ECB) under code 842 422 972; J.P. Morgan 
SE—Paris Branch is also supervised by the French banking authorities 
the Autorité de Contrôle Prudentiel et de Résolution (ACPR) and the 
Autorité des Marchés Financiers (AMF). In Switzerland, this material 
is distributed by J.P. Morgan (Suisse) SA, with registered address 
at rue du Rhône, 35, 1204, Geneva, Switzerland, which is authorized 
and supervised by the Swiss Financial Market Supervisory Authority 
(FINMA) as a bank and a securities dealer in Switzerland.

This communication is an advertisement for the purposes of the 
Markets in Financial Instruments Directive (MIFID II) and the Swiss 
Financial Services Act (FINSA). Investors should not subscribe for or 
purchase any financial instruments referred to in this advertisement 
except on the basis of information contained in any applicable legal 
documentation, which is or shall be made available in the relevant 
jurisdictions (as required).

In Hong Kong, this material is distributed by JPMCB, Hong Kong 
branch. JPMCB, Hong Kong branch is regulated by the Hong Kong 
Monetary Authority and the Securities and Futures Commission of 
Hong Kong. In Hong Kong, we will cease to use your personal data 
for our marketing purposes without charge if you so request. In 
Singapore, this material is distributed by JPMCB, Singapore branch. 
JPMCB, Singapore branch is regulated by the Monetary Authority of 
Singapore. Dealing and advisory services and discretionary investment 
management services are provided to you by JPMCB, Hong Kong/
Singapore branch (as notified to you). Banking and custody services 
are provided to you by JPMCB Hong Kong/ Singapore Branch (as 
notified to you). For materials which constitute product advertisement 
under the Securities and Futures Act and the Financial Advisers Act, 
this advertisement has not been reviewed by the Monetary Authority 

of Singapore. JPMorgan Chase Bank, N.A., a national banking 
association chartered under the laws of the United States, and as a 
body corporate, its shareholder’s liability is limited. It is registered as 
a foreign company in Australia with the Australian Registered Body 
Number 074 112 011.

With respect to countries in Latin America, the distribution of this 
material may be restricted in certain jurisdictions. We may offer and/
or sell to you securities or other financial instruments which may not 
be registered under, and are not the subject of a public offering under, 
the securities or other financial regulatory laws of your home country. 
Such securities or instruments are offered and/or sold to you on a 
private basis only. Any communication by us to you regarding such 
securities or instruments, including without limitation the delivery of a 
prospectus, term sheet or other offering document, is not intended by 
us as an offer to sell or a solicitation of an offer to buy any securities or 
instruments in any jurisdiction in which such an offer or a solicitation is 
unlawful. Furthermore, such securities or instruments may be subject 
to certain regulatory and/or contractual restrictions on subsequent 
transfer by you, and you are solely responsible for ascertaining and 
complying with such restrictions. To the extent this content makes 
reference to a fund, the Fund may not be publicly offered in any 
Latin American country, without previous registration of such fund’s 
securities in compliance with the laws of the corresponding jurisdiction. 

JPMorgan Chase Bank, N.A., a national banking association chartered 
under the laws of the United States, and as a body corporate, its 
shareholder’s liability is limited. It is registered as a foreign company 
in Australia with the Australian Registered Body Number 074 112 011. 
JPMS is a registered foreign company (overseas) (ARBN 109293610) 
incorporated in Delaware, U.S.A. Under Australian financial services 
licensing requirements, carrying on a financial services business in 
Australia requires a financial service provider, such as J.P. Morgan 
Securities LLC (JPMS), to hold an Australian Financial Services Licence 
(AFSL), unless an exemption applies. JPMS is exempt from the 
requirement to hold an AFSL under the Corporations Act 2001 
(Cth) (Act) in respect of financial services it provides to you, and 
is regulated by the SEC, FINRA and CFTC under US laws, and its 
shareholder’s liability is limited. Material provided by JPMS in 
Australia is to “wholesale clients” only. The information provided in this 
material is not intended to be, and must not be, distributed or passed 
on, directly or indirectly, to any other class of persons in Australia. For 
the purposes of this paragraph the term “wholesale client” has the 
meaning given in section 761G of the Act. Please inform us immediately 
if you are not a Wholesale Client now or if you cease to be a Wholesale 
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