
 
 

This commentary provides a high level overview of the recent economic environment, and is for information purposes only. It is a marketing communication and does not constitute 

investment advice or a recommendation to any reader of this content to buy or sell investments nor should it be regarded as investment research. It has not been prepared in 

accordance with legal requirements designed to promote the independence of investment research and is not subject to any prohibition on dealing ahead of its dissemination. 

 

 

 

 

 

 



 

 
 2 
 

 



 
 

 
 3 
 

 

 


