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INVESTMENT PRODUCTS ARE: ● NOT FDIC INSURED ● NOT A DEPOSIT OR OTHER OBLIGATION OF, 

OR GUARANTEED BY, JPMORGAN CHASE BANK, N.A. OR ANY OF ITS AFFILIATES    ● SUBJECT TO 

INVESTMENT RISKS, INCLUDING POSSIBLE LOSS OF THE PRINCIPAL AMOUNT INVESTED 

 

Topics: An investor’s look at the China recovery, the Sinopharm vaccine and scientific methods 

The US recovery is in good shape heading into summer, world trade is growing strongly again and US airline 
spending is only 20% below normal levels1.  One of the best determinants of the business cycle is the ability of 
companies to sustain investment spending with cash flow.  Whenever the latter (gold) is higher than the former 
(blue), it’s a good sign.  As shown on the right, a lot of sectors are facing “catch-up” conditions that will require 
plenty of hiring and capital spending.  The inflationary consequences are the risk here, which I wrote about in 
detail last time.  Bottom line: rising inflation will likely cap US equity returns at the pace of earnings growth as 
P/E multiples decline.  The degree to which expiring unemployment benefits boost the US labor supply will be 
one of the most important trends in the second half of the year; I believe they will.  The next EoTM will be our 
biennial Private Equity review of performance, leverage and other trends. 

As the “China Century” hits year 20, China now commands a 30% share of major world power GDP.  This level 
was last seen in the mid-1800’s, after which a war with Great Britain over its refusal to cease opium exports into 
China led to a collapse in the Qing Dynasty and subsequent occupation of China by foreign powers.  The rest of 
this note looks at the latest issues facing investors in China, and concludes with comments on the Sinopharm 
vaccine and the importance of scientific methods. 
 

 
 

   

                                                 
1 I am not flying just yet but have interacted with flying objects.  I hired a wildlife drone photographer to capture 
some amazing footage of my fishing adventure with a swarm of spawning fish: 
https://www.instagram.com/tv/CPd7vFQHEMm/?utm_medium=copy_link 
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China’s recovery in full swing 

China’s recovery is in full swing and for the time being is growing at a faster pace than before COVID.  China’s 
exports are booming and as shown on the right, China actually grew its share of global exports despite ongoing 
trade conflicts with the US.  The damage that COVID inflicted on some of China’s trade competitors may be the 
primary explanation for China’s growing share.   While COVID may end up as merely a footnote in the history of 
21st century China, it may impose a much more lasting and damaging legacy elsewhere. 
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Looking forward, China has a smaller COVID hangover regarding government finances and macroeconomic 
stability.  Its government debt is in a completely different zip code than the US.  The complicated part is China’s 
implicit debt guarantee for some state owned enterprises, many of which are large borrowers.  We don’t have 
a good read on how large this is, so we look at trends on overall government plus non-financial corporate debt; 
note how this measure is not that different than in the US.   But again, this overstates the size of China’s federal 
government risk regarding state owned enterprises.  Another important comparison is the “Net International 
Investment Position”, which measures each country’s stock of foreign assets less foreign claims on that country’s 
assets. China is still a net creditor nation, in contrast to the US. 

  

20%

40%

60%

80%

100%

120%

140%

160%

180%

200%

220%

240%

2003 2006 2009 2012 2015 2018 2021

China (gov + non-fin corp debt)
China (gov debt)
US (gov + non-fin corp debt)
US (gov debt)

General government and non-financial corporate debt
% of GDP

Source: Wind, CNBS, Federal Reserve. Q1 2021.   

N
e

th
e

rl
a

n
d

s

S
w

it
z
e

rl
a

n
d

G
e

rm
a

n
y

J
a

p
a

n

C
a

n
a

d
a

B
e

lg
iu

m

R
u

s
s

ia

S
w

e
d

e
n

C
h

in
a

It
a

ly

In
d

ia

F
ra

n
c

e

U
K

B
ra

z
il

U
S

-80%

-60%

-40%

-20%

0%

20%

40%

60%

80%

100%

120%

Net international investment position
% of trailing 4-quarter GDP

Source: BEA, central banks and government agencies, JPMAM. Q4 2020.

Net creditors

Net debtors

https://www.amazon.com/J-P-Morgan-Chase-Eye-Market/dp/B07L4SWCYL/
https://playmusic.app.goo.gl/?ibi=com.google.PlayMusic&isi=691797987&ius=googleplaymusic&apn=com.google.android.music&link=https://play.google.com/music/m/Ituhdyagshysf5bmai3ddjmif5y?t%3DJ.P._Morgan_Eye_on_the_Market%26pcampaignid%3DMKT-na-all-co-pr-mu-pod-16
https://itunes.apple.com/us/podcast/eye-on-the-market/id1367963156
https://www.jpmorgan.com/coronavirus-research


  
EYE  ON THE  M ARKET  •  M I CHAEL  CEMB ALEST  •  J .P .  MORG AN  

Acce s s  o ur  fu l l  coro nav ir u s  a na ly s i s  w e b port a l  h er e   Ju ne  8 ,  202 1  
 

 
3 

The bigger difference vs the US: the change in central bank policy and fiscal stimulus 

The US had to resort to desperate monetary and fiscal measures to sustain growth while China has no such 
COVID albatross to deal with.   Another example of COVID as a footnote for China and an entire chapter for the 
US in future economic history textbooks on the 21st century. 
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The stronger fiscal condition of China’s government and its lower level of financial repression were reasons 
why we recommended Chinese fixed income in our 2021 Eye on the Market Outlook.  As shown below, local 
currency debt in China has been one of the better performing fixed income markets so far this year. 
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One day, the US-Emerging Market equity overweight vs Europe and Japan will fail.  Today is not that day. 

Readers of the Eye on the Market are aware that I have been writing about the benefits of a regional equity 
overweight to the US and Emerging Markets (and an underweight to Europe and Japan) for a long, long time.  
Every year, a few intrepid souls in the industry position against this, usually to their own detriment. 

The US-EM barbell is flat this year.  This could have been a year when the barbell didn’t work since Europe is 
outperforming the US by 2.2%, reversing a tiny portion of Europe’s 160% underperformance vs the US from 
2012 to 2020.  However, one key macroeconomic principle behind the barbell has been that during a global 
industrial production and trade recovery, while Europe could outperform the US, the gains in global economic 
activity would cause EM to outperform Japan.   That’s what has happened so far this year, despite the 
comparatively weak EM manufacturing and consumer recovery illustrated below. 

YTD barbell outperformance Region Weight Delta Rev weight US$ return LOC return

US 61% 10% 71% 13.2% 13.2%

US$ barbell 0.0% EM 13% 5% 18% 7.3% 7.3%

EUR 18% -10% 8% 15.4% 14.9%

JPN 7% -5% 2% 3.6% 9.8%

Source: Bloomberg. June 8, 2021. LOC refers to local currency return.  
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Past performance is no guarantee of future results.  It is not possible to invest directly in an index.  
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Note that the outperformance of Emerging Markets vs Japan this year was not helped by China, at least not 
according to the way that MSCI defines “China” in its Emerging Markets Index.  As shown in the first chart, the 
MSCI China Index is flat this year with gains coming from an assortment of other countries instead.  [As an aside, 
this year is another example of why I tell people not to try and pick countries in Emerging Markets, since the 
gains often come from places you would least expect: I doubt that Russia, South Africa or India would have been 
on anyone’s recommended list a few months ago]. 

While the MSCI China Index is flat this year, other Chinese equity investments have performed better.  MSCI 
China is a diverse basket of large and mid-cap stocks.  It includes H shares (Chinese-incorporated companies 
listed in Hong Kong), B shares (Chinese companies listing in US$ on Shenzhen and Shanghai exchanges), red 
chips (Chinese companies with substantial Chinese gov’t ownership listing in Hong Kong), P chips (Chinese 
companies incorporated outside China and listing in Hong Kong) and foreign listings (American Depository 
Receipts).  As per the second chart, many of these MSCI subcomponents and other Chinese equity indexes 
performed better this year than the MSCI China Index.   The CSI 300 measures the largest 300 stocks on Shanghai 
and Shenzhen exchanges, and the HS China Enterprises are Hong Kong listed companies focused on China. 

What has been negatively affecting the MSCI China Index this year?  The third chart shows the 15 largest stocks 
that make up 50% of this index by market cap.  Alibaba, Baidu, interactive shopping and e-commerce stocks, a 
mobile phone software company and a Chinese electric vehicle company have generated YTD declines.  From a 
sector perspective, losses on China tech and consumer discretionary stocks have offset gains elsewhere. 
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On vaccine efficacy and Sinopharm 

Most countries have approved multiple vaccines, so it’s not easy to figure out actual field efficacy for individual 
vaccines (as opposed to clinical trial results).  That said, there are a few countries we can identify that have been 
moderately or highly reliant on the Sinopharm vaccine, where vaccination levels are high, and where infection 
levels are still high as well.  To be clear, there are 45 countries that approved Sinopharm (including China), and 
an advisory group to the WHO reported a “high level of confidence” that it prevents Covid in adults.  However, 
the WHO cited a “low level” of confidence for people over 60 since Sinopharm enrolled few adults above 60 in 
its trials.  In any case, note the stark difference in infection levels between Sinopharm countries in the first 
chart, and countries using genetic RNA and vector vaccines in the second chart. 
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On the benefit of scientific methods 

There are other COVID issues being investigated and reported on right now, and which are widely discussed in 
the global press.   I will not discuss them here at this time.  What I can share with you is this: I’m hopeful that 
scientific methods which have led to substantial gains in quality of life around the world prevail, and that the 
world can refocus its energies on jointly confronting the challenges that define the 21st century.  Scientific 
methods have resulted in enormous gains in life expectancy and declines in infant mortality, illustrated below 
using examples from France since 1740.   The other exhibits show the rich history of discovery and innovation 
in China even before the Enlightenment, and the explosive pace of innovation in Europe once the Enlightenment 
began in the 1700’s2.  Examining and re-examining hypotheses without undue influence of politics or emotion 
has been the foundation of human achievement.  A world without it would be a very dark place. 
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2 “Technological Competition after the Twelfth Century: A Quantitative Analysis”, Leonid Grinin and Andrey 
Korotayev, Globalistics and Globalization Studies, 2017 
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IMPORTANT INFORMATION  
This report uses rigorous security protocols for selected data sourced from Chase credit and debit card transactions to ensure all information is kept confidential 
and secure. All selected data is highly aggregated and all unique identifiable information, including names, account numbers, addresses, dates of birth, and Social 
Security Numbers, is removed from the data before the report’s author receives it. The data in this report is not representative of Chase’s overall credit and debit 
cardholder population. 
  
The views, opinions and estimates expressed herein constitute Michael Cembalest’s judgment based on current market conditions and are subject to change 
without notice. Information herein may differ from those expressed by other areas of J.P. Morgan. This information in no way constitutes J.P. Morgan Research 
and should not be treated as such.  

 
The views contained herein are not to be taken as advice or a recommendation to buy or sell any investment in any jurisdiction, nor is it a commitment from J.P. 
Morgan or any of its subsidiaries to participate in any of the transactions mentioned herein. Any forecasts, figures, opinions or investment techniques and 
strategies set out are for information purposes only, based on certain assumptions and current market conditions and are subject to change without prior notice. 
All information presented herein is considered to be accurate at the time of production. This material does not contain sufficient information to support an 
investment decision and it should not be relied upon by you in evaluating the merits of investing in any securities or products. In addition, users should make an 
independent assessment of the legal, regulatory, tax, credit and accounting implications and determine, together with their own professional advisers, if any 
investment mentioned herein is believed to be suitable to their personal goals. Investors should ensure that they obtain all available relevant information before 
making any investment. It should be noted that investment involves risks, the value of investments and the income from them may fluctuate in accordance with 
market conditions and taxation agreements and investors may not get back the full amount invested. Both past performance and yields are not reliable indicators 
of current and future results. 

 
Non-affiliated entities mentioned are for informational purposes only and should not be construed as an endorsement or sponsorship of J.P. Morgan Chase & Co. 
or its affiliates. 

 
For J.P. Morgan Asset Management Clients:  
J.P. Morgan Asset Management is the brand for the asset management business of JPMorgan Chase & Co. and its affiliates worldwide.  
To the extent permitted by applicable law, we may record telephone calls and monitor electronic communications to comply with our legal and regulatory 
obligations and internal policies. Personal data will be collected, stored and processed by J.P. Morgan Asset Management in accordance with our privacy policies 
at https://am.jpmorgan.com/global/privacy. 
ACCESSIBILITY 
For U.S. only: If you are a person with a disability and need additional support in viewing the material, please call us at 1-800-343-1113 for assistance. 
This communication is issued by the following entities:  
In the United States, by J.P. Morgan Investment Management Inc. or J.P. Morgan Alternative Asset Management, Inc., both regulated by the Securities and 
Exchange Commission; in Latin America, for intended recipients’ use only, by local J.P. Morgan entities, as the case may be.; in Canada, for institutional clients’ 
use only, by JPMorgan Asset Management (Canada) Inc., which is a registered Portfolio Manager and Exempt Market Dealer in all Canadian provinces and 
territories except the Yukon and is also registered as an Investment Fund Manager in British Columbia, Ontario, Quebec and Newfoundland and Labrador. In the 
United Kingdom, by JPMorgan Asset Management (UK) Limited, which is authorized and regulated by the Financial Conduct Authority; in other European 
jurisdictions, by JPMorgan Asset Management (Europe) S.à r.l. In Asia Pacific (“APAC”), by the following issuing entities and in the respective jurisdictions in which 
they are primarily regulated: JPMorgan Asset Management (Asia Pacific) Limited, or JPMorgan Funds (Asia) Limited, or JPMorgan Asset Management Real Assets 
(Asia) Limited, each of which is regulated by the Securities and Futures Commission of Hong Kong; JPMorgan Asset Management (Singapore) Limited (Co. Reg. No. 
197601586K), which this advertisement or publication has not been reviewed by the Monetary Authority of Singapore; JPMorgan Asset Management (Taiwan) 
Limited; JPMorgan Asset Management (Japan) Limited, which is a member of the Investment Trusts Association, Japan, the Japan Investment Advisers Association, 
Type II Financial Instruments Firms Association and the Japan Securities Dealers Association and is regulated by the Financial Services Agency (registration number 
“Kanto Local Finance Bureau (Financial Instruments Firm) No. 330”); in Australia, to wholesale clients only as defined in section 761A and 761G of the Corporations 
Act 2001 (Commonwealth), by JPMorgan Asset Management (Australia) Limited (ABN 55143832080) (AFSL 376919). For all other markets in APAC, to intended 
recipients only. 
 

For J.P. Morgan Private Bank Clients:  
ACCESSIBILITY 
J.P. Morgan is committed to making our products and services accessible to meet the financial services needs of all our clients. Please direct any accessibility 
issues to the Private Bank Client Service Center at 1-866-265-1727. 
  
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. Annuities 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 Luxembourg, this material is issued by J.P. Morgan Bank Luxembourg S.A. (JPMBL), with registered office at European Bank and Business Centre, 6 route de 
Treves, L-2633, Senningerberg, Luxembourg. R.C.S Luxembourg B10.958. Authorized and regulated by Commission de Surveillance du Secteur Financier (CSSF) 
and jointly supervised by the European Central Bank (ECB) and the CSSF. J.P. Morgan Bank Luxembourg S.A. is authorized as a credit institution in accordance with 
the Law of 5th April 1993. In the United Kingdom, this material is issued by J.P. Morgan Bank Luxembourg S.A., London Branch, registered office at 25 Bank 
Street, Canary Wharf, London E14 5JP. Authorised and regulated by Commission de Surveillance du Secteur Financier (CSSF) and jointly supervised by the European 
Central Bank (ECB) and the CSSF. Deemed authorised by the Prudential Regulation Authority. Subject to regulation by the Financial Conduct Authority and limited 
regulation by the Prudential Regulation Authority. Details of the Temporary Permissions Regime, which allows EEA-based firms to operate in the UK for a limited 
period while seeking full authorisation, are available on the Financial Conduct Authority’s website. In Spain, this material is distributed by J.P. Morgan Bank 
Luxembourg S.A., Sucursal en España, with registered office at Paseo de la Castellana, 31, 28046 Madrid, Spain. J.P. Morgan Bank Luxembourg S.A., Sucursal en 
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https://am.jpmorgan.com/global/privacy
http://www.finra.org/
http://www.sipc.org/
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España is registered under number 1516 within the administrative registry of  the Bank of Spain and supervised by the Spanish Securities Market Commission 
(CNMV). In Germany, this material is distributed by J.P. Morgan Bank Luxembourg S.A., Frankfurt Branch, registered office at Taunustor 1 (TaunusTurm), 60310 
Frankfurt, Germany, jointly supervised by the Commission de Surveillance du Secteur Financier (CSSF) and the European Central Bank (ECB), and in certain areas 
also supervised by the Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin). In Italy, this material is distributed by J.P. Morgan Bank Luxembourg S.A– Milan 
Branch, registered office at Via Cordusio 3, 20123 Milano, Italy and regulated by Bank of Italy and the Commissione Nazionale per le Società e la Borsa (CONSOB). 
In the Netherlands, this material is distributed by J.P. Morgan Bank Luxembourg S.A., Amsterdam Branch, with registered office at World Trade Centre, Tower 
B, Strawinskylaan 1135, 1077 XX, Amsterdam, The Netherlands. J.P. Morgan Bank Luxembourg S.A., Amsterdam Branch is authorized and regulated by the 
Commission de Surveillance du Secteur Financier (CSSF) and jointly supervised by the European Central Bank (ECB) and the CSSF in Luxembourg; J.P. Morgan Bank 
Luxembourg S.A., Amsterdam Branch is also authorized and 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 Bank Luxembourg S.A. under registration number 71651845. In Denmark, 
this material is distributed by J.P. Morgan Bank Luxembourg, Copenhagen Br, filial af J.P. Morgan Bank Luxembourg S.A. with registered office at Kalvebod Brygge 
39-41, 1560 København V, Denmark. J.P. Morgan Bank Luxembourg, Copenhagen Br, filial af J.P. Morgan Bank Luxembourg S.A. is authorized  and regulated by 
Commission de Surveillance du Secteur Financier (CSSF) and jointly supervised by the European Central Bank (ECB) and the CSSF. J.P. Morgan Bank Luxembourg, 
Copenhagen Br, filial af J.P. Morgan Bank Luxembourg S.A. is also subject to the supervision of Finanstilsynet (Danish FSA) and registered with Finanstilsynet as a 
branch of J.P. Morgan Bank Luxembourg S.A. under code 29009. In Sweden, this material is distributed by J.P. Morgan Bank Luxembourg S.A., Stockholm 
Bankfilial, with registered office at Hamngatan 15, Stockholm, 11147, Sweden. J.P. Morgan Bank Luxembourg S.A., Stockholm Bankfilial is authorized and regulated 
by Commission de Surveillance du Secteur Financier (CSSF) and jointly supervised by the European Central Bank (ECB) and the CSSF. J.P. Morgan Bank Luxembourg 
S.A., Stockholm Bankfilial is also subject to the supervision of Finansinspektionen (Swedish FSA). Registered with Finansinspektionen as a branch of J.P. Morgan 
Bank Luxembourg S.A. In France, this material is distributed by JPMorgan Chase Bank, N.A. (“JPMCB”), Paris branch, which is regulated by the French banking 
authorities Autorité de Contrôle Prudentiel et de Résolution and Autorité des Marchés Financiers. In Switzerland, this material is distributed by J.P. Morgan 
(Suisse) SA, which is regulated in Switzerland by the Swiss Financial Market Supervisory Authority (FINMA). 
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 Singapore Branch. The contents of this document have not been reviewed by any regulatory 
authority in Hong Kong, Singapore or any other jurisdictions. You are advised to exercise caution in relation to this document. If you are in any doubt about any 
of the contents of this document, you should obtain independent professional advice. 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. is 
a national banking association chartered under the laws of the United States, and as a body corporate, its shareholder’s liability is limited. 
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. Public offering of any security, 
including the shares of the Fund, without previous registration at Brazilian Securities and Exchange Commission— CVM is completely prohibited. Some products 
or services contained in the materials might not be currently provided by the Brazilian and Mexican platforms. 
JPMorgan Chase Bank, N.A. (JPMCBNA) (ABN 43 074 112 011/AFS Licence No: 238367) is regulated by the Australian Securities and Investment Commission and 
the Australian Prudential Regulation 
Authority. Material provided by JPMCBNA in Australia is to “wholesale clients” only. For the purposes of this paragraph the term “wholesale client” has the 
meaning given in section 761G of the Corporations Act 2001 (Cth). Please inform us if you are not a Wholesale Client now or if you cease to be a Wholesale Client 
at any time in the future. 
 
JPMorgan Chase Bank, N.A. (JPMCBNA) (ABN 43 074 112 011/AFS Licence No: 238367) is regulated by the Australian Securities and Investment 
Commission and the Australian Prudential Regulation Authority. Material provided by JPMCBNA in Australia is to “wholesale clients” only. For the 
purposes of this paragraph the term “wholesale client” has the meaning given in section 761G of the Corporations Act 2001 (Cth). Please inform us if 
you are not a Wholesale Client now or if you cease to be a Wholesale Client at any time in the future. 
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 U.S. laws, 
which differ from Australian laws. 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 Client at any time in the future. 
This material has not been prepared specifically for Australian investors. It: 

• May contain references to dollar amounts which are not Australian dollars; 
• May contain financial information which is not prepared in accordance with Australian law or practices; 
• May not address risks associated with investment in foreign currency denominated investments; and 
• Does not address Australian tax issues. 
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