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All market data as at previous trading day 
Market indices  

Indices Last Daily chg YTD chg% 

Local    

FBM KLCI 1,482.57 -4.80  -5.42 

FBM Emas 10,532.96 -23.39  -6.86 

FBM Syariah 10,648.62 -19.05  -13.17 

FBM Small Cap 14,362.50 24.43  -8.87 

FBM ACE 4,891.80 36.80  -23.80 

F4G BM 854.57 -2.33  -2.92 

F4G BMS 881.63 -1.88  -10.27 
 

Funds Flows Net Buy (MYR’m) 

Local Institutions  -40.4 

Local Retails  26.2 

Foreign 14.2 
 

Foreign    

Dow Jones 32,909.59 -154.02 -9.44 

S&P 500 4,128.73 -9.26 -13.37 

Nasdaq 12,381.30 -0.27 -20.86 

FTSE 7,488.11 -45.68 1.40 

Hang Seng 19,503.25 -153.73 -16.64 

Nikkei 28,452.75 -341.75 -1.18 

Shanghai CI 3,276.22 -1.57 -9.99 

Strait Times 3,246.21 -16.36 3.92 
 

Currencies 

BNM Middle Rate 
(5pm) 

Last Daily chg YTD % 

USD / MYR  4.4885 0.0035 7.77 

GBP / MYR 5.2863 -0.0118 -6.12 

JPY100 / MYR 3.2711 -0.0042 -9.61 

EUR/MYR 4.4582 -0.0331 -5.43 

SGD / MYR 3.2156 0.0000 4.22 

CNY / MYR 0.6554 -0.0005 0.11 

AUD / MYR 3.0897 -0.0085 2.09 
 

Bond Yield Movements 

  Yield Daily Change (bps) 
MGS 3- year 3.37 -2 

10- year 3.99 1 

GII 3- year 3.44 0 
10- year 4.02 1 

UST 2- year 3.29 -3 
10- year 3.05 2 

 

Commodities  

 Last Daily  
chg 

Daily 
chg % 

CPO (3rd month)  4,234.00 74 1.78 

Brent (1st month)  100.15 3.46 3.58 

Gold (spot) 1,747.91 12.21 0.70 
Source: Treasury.gov, Bursa and BNM 

 
FBMKLCI and statistics  

 

Source: Bloomberg 

 
Market Turnover 

Vol (m shrs) 2,026   

Value (MYR m) 1,551   

 
Top 5 Value Last Daily 

chg % 
Value 

(MYR m) 

CIMB 5.280 -0.56 64.601 

HIBISCS 0.975 8.33 57.689 

HENGYUAN 5.590 30.00 55.794 

PBBANK 4.600 0.22 54.855 

DNEX 0.860 1.78 46.493 

 
Top 5 Gainers Last Daily 

chg % 
Value 

(MYR m) 

NEXGRAM 0.010 100.00 0.002 

VSOLAR 0.010 100.00 0.002 

COMPUGT 0.015 50.00 0.008 

DGB 0.020 33.33 0.004 

MLAB 0.020 33.33 0.004 

 
Top 5 Losers Last Daily 

chg % 
Value 

(MYR m) 

XOX 0.015 -25.00 0.023 

MERIDIAN 0.025 -16.67 0.002 

ALAM 0.030 -14.29 0.150 

FAST 0.030 -14.29 0.012 

XOXTECH 0.030 -14.29 0.010 

 
Top 5 DBT Value 

(MYR m) 
Volume 

(m shares) 
Price 

(MYR) 

MAG 4.000  24.242  0.185 

INGENIEU 2.036  17.700  0.12 

MYEG 6.866  8.637  0.78 

ASIAPAC 0.319  3.755  0.1 

ENRA 1.677  2.573  0.725 
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Market Pulse 
 

 
Source: Chart created using tradingview.com's tools, PRSB 
 
 

Selling pressure can be seen almost everywhere as investors’ sentiments are still low, mainly dragged 
by the nerves ahead of Federal Reserve Chairman Jerome Powell’s speech on Friday. Hence, the 
KLCI was not spared albeit it inched marginally lower, closing at 1,482.57 pts with -4.80 pts (-0.32%) 
compared to the previous day’s session. 
 
Some support can be seen in the Malaysia market within the energy sector that close on a positive 
note yesterday. Bursa Malaysia Energy Index gained 7.14% which we believe is attributable to some 
positive new flows, despite the oil and gas sector being expected to remain volatile as a consequence 
of the Russia-Ukraine conflict. Deleum announced huge leap in its net profit for Q2FY2022 and 
expects the activity levels to remain at a healthy level for H2FY2022. Similarly, Petronas Chemicals is 
also expecting its plant utilization rate to be above 90% in H2FY2022, following the completion of plant 
turnarounds in H1FY2022. In a different news, Petronas also has started inviting bids for its upstream 
assets in Africa, which could fetch as much as USD3 billion as part of its global operational shuffle.  
  
This year’s Jackson Hole symposium could provide an opportunity to highlight supply constraints – 
both on the real economy and labour markets – and constraints on policy such as elevated inflation, 
which may drive policymakers to focus more on one side of their mandate over the near term (i.e., 
bringing inflation lower at the expense of labour market strength). However, we believe the Fed is 
unlikely to change its monetary path this year (Exhibit 1) until sticky-price CPI peaks in December 
(Exhibit 2). Historically, sticky-price CPI will peak 9 months after flexible CPI peaks. Flexible-price CPI 
comprises food and energy goods, the remainder being largely autos, apparel, and lodging away from 
home. The sticky-price CPI includes many service-based categories, including medical services, 
education, and personal care services, as well as most of the housing categories which change only 
infrequently. 
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Exhibit 1: Fed’s Monetary Policy Path 

 
Source: Bloomberg, PRSB, compiled by PRSB 

 
Exhibit 2: Inflation will peak out in December 

 
Source: Atlanta Fed, compiled by PRSB 

 
Since markets are always forward- looking, we believe equity markets, including Malaysia (Exhibit 3), 
will regain uptrend momentum post- Jackson Hole and thus maintain our year-end CI target at 1541 
(Exhibit 4). 
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Exhibit 3: KLCI vs S&P 500 

 
Source: Bloomberg, PRSB, compiled by PRSB 

 
Exhibit 4: KLCI Year-end Target 

 
Source: Bloomberg, compiled by PRSB 
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Nevertheless, we anticipate the KLCI to decline today as confirmed by the downtick of the RSI. 
Technically, the Index may test the immediate support at 1,470.96 pts and may fall lower to 1,450.00 
pts. We set the resistance level at 1,500.00. Investors may start to shift gear in anticipation of Budget 
2023 while speculation on GE15 will cause the market sentiment to remain volatile. Our picks in 
Exhibit 5.  
 
Exhibit 5: Our Picks 

Company Ticker Rating Price (MYR) TP (MYR) Upside (%) 

Fundamental 
     

Bermaz Auto BAUTO MK Buy 1.76  2.45  39.20  

Guan Chong GUAN MK Outperform 2.43  2.78  14.40  

Technical 
     

Genting Malaysia GENM MK Outperform 2.96  3.21  8.45  

IHH Healthcare IHH MK Outperform 6.34  7.00  10.41  

Kawan Food KFB MK Outperform 2.10  2.19  4.29  

Matrix Concept MCH MK Outperform 2.29  2.57  12.23  

Ta Ann TAH MK Buy 3.86  4.64  20.21  

Telekom T MK Outperform 5.65  6.28  11.15  

QL Resources QLG MK Outperform 5.10  5.77  13.14  

CB Industrial Product 
Holding 

CB MK Buy 1.39  1.76  26.62  

Opcom Holdings OHB MK Buy 0.82 1.24  51.22  

KSL Holdings KSL MK Buy 0.83 0.96  16.36  

Gamuda  GAM MK Outperform 3.75 4.30  14.67  

Chin Well Holdings CWH MK Outperform 1.68 2.00  19.05  

Supercomnet Technologies SCT MK Buy 1.35 1.73  28.15  

Kelington Group KGRB MK Buy 1.31 1.71  30.53  

Pentamaster Corporation PENT MK Buy 4.08 5.26  28.92  

AME Elite Consortium AME MK Buy 1.56 2.03  30.13  

Formosa Prosonic 
Industries 

FOR MK Buy 3.11 3.92  26.05  

Pertama Digital PRTMA MK Buy 1.03 1.31  27.18  

IJM Corp Bhd IJM MK Outperform 1.73 2.06  19.08  

Kerjaya Prospek Group Bhd KPG MK Outperform 1.16 1.39  19.83  

MMS Ventures MMSV MK Buy 0.84 1.20  42.86  

ETF 
     

MyETF Dow Jones U.S. 
Titans 50 

METFUS50 
MK 

Buy USD 1.89 USD 2.21 16.70  

MyETF MSCI SEA Islamic 
Dividend 

MEMMID MK Buy 0.80   0.85  5.62  

Principal FTSE ASEAN 40 
Malaysia ETF 

CIMBA40 MK Buy 1.65   1.80  9.36  

TradePlus HSCEI Daily (-
1x) Inverse Tracker 

HSCEI1XI MK Buy 2.18   2.35  7.80  

TradePlus NYSE FANG+ 
Daily (-1x) Inverse Tracker 

FANG1XI MK Buy 1.66   1.86  12.05  

Source: Bursa, Bloomberg, PRSB, price as of 23rd August 2022 
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Malaysian news highlights 

 

• Over 30 proposals forwarded in Budget 2023 consultation covering people, business and 
economy.  
More than 30 proposals were made in the Budget 2023 consultation which touched on aspects of 
the people, business, economy and government, in line with the theme of "Strengthening Recovery 
and Facilitating Reforms towards Economic Resilience and Well-Being of Keluarga Malaysia" (The 
Malaysian Family). The Ministry of Finance (MOF) said that among its recommendations is to 
strengthen programmes to increase the income of low-income people, provide opportunities and 
assistance to the bottom 40% income group, the elderly and people with disabilities (OKU), and 
increase the development of human capital and skilled workers.  (Source: TheEdgeMarkets) 
 

• SC: Expansion of SRI sukuk, bond grant scheme to facilitate sustainable finance.  
The Securities Commission Malaysia (SC) on Tuesday (Aug 23) announced the expansion of the 
Sustainable and Responsible Investment (SRI) Sukuk and Bond Grant Scheme to facilitate 
companies raising sukuk to meet their sustainable finance needs. The SC said that the grant is 
also now extended to SRI-linked sukuk issued under the SC’s SRI-linked Sukuk Framework 
introduced in June. “The expansion of the grant will enable eligible SRI-linked sukuk issuers to 
apply to offset up to 90% of the external review cost incurred, subject to a maximum of RM300,000 
per issuance. (Source: TheEdgeMarkets) 
 

• Govt to mull more targeted subsidies for those truly in need — MOF. 
The Government will consider implementing a more targeted subsidy mechanism, so that only 
those who are truly in need of assistance will benefit from it, said Deputy Finance Minister Datuk 
Mohd Shahar Abdullah. Moving forward, he said the Government remains committed to ensuring 
the people’s well-being, including protecting households from the full impact of rising commodity 
and food prices worldwide. “Following the Government's move to continue and enhance the 
subsidies, the expenditure for aid and subsidies is estimated to increase to RM77.7 billion, 
compared with Budget 2022’s allocation of RM31 billion," he said in a speech at the Budget 2023 
consultation event at the Ministry of Finance (MOF) here on Tuesday (Aug 23). (Source: 
TheEdgeMarkets) 
 
 

Global news highlights 

 
• US Business Activity Contracts Again, Weakest Since May 2020. 

The S&P Global flash composite purchasing managers output index slid 2.7 points to 45, the 
weakest reading since May 2020, the group reported Tuesday. Excluding the pullback in the early 
months of the pandemic, the August figure is the weakest print in data back to 2009. Readings 
below 50 indicate contraction. (Source: Bloomberg) 
 

• US New-Home Sales Plummet to Slowest Pace Since Early 2016. 
Purchases of new single-family homes decreased 12.6% to a 511,000 annualized pace from a 
revised 585,000 in June, government data showed Tuesday. The median estimate in a Bloomberg 
survey of economists called for a 575,000 rate. (Source: Bloomberg) 
 

• European Power Prices Smash Records in Another Inflation Blow. 
Power prices for Wednesday soared to records around Europe, heaping further pressure on 
governments to accelerate plans for how to shield households from devastating bills and rising 
inflation.  Fresh highs are becoming a nearly daily occurrence for Europe’s power markets, with 
prices now many times higher than the average for the past few years as the energy crisis is only 
getting worse. (Source: Bloomberg) 
 
 
 
 

https://www.theedgemarkets.com/article/over-30-proposals-forwarded-budget-2023-consultation-covering-people-business-and-economy
https://www.theedgemarkets.com/article/sc-expansion-sri-sukuk-bond-grant-scheme-facilitate-sustainable-finance
https://www.theedgemarkets.com/article/govt-mull-more-targeted-subsidies-those-truly-need-%E2%80%94-mof
https://www.bloomberg.com/news/articles/2022-08-23/us-business-activity-contracts-again-weakest-since-may-2020?srnd=economics-vp&sref=p4oS7j4l
https://www.bloomberg.com/news/articles/2022-08-23/us-new-home-sales-plummet-to-slowest-pace-since-early-2016?sref=p4oS7j4l
https://www.bloomberg.com/news/articles/2022-08-23/european-power-prices-surge-to-records-yet-again-on-wind-dearth?sref=p4oS7j4l
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• Japan’s Inflation Trend Measures Reach Record High. 
Multiple gauges showed new records and signaled broader inflation according to data released by 
the Bank of Japan Tuesday. The trimmed mean, a measure of price growth that factors out the 
biggest gains and falls, renewed its record by rising 1.8% from a year earlier. The mode, or the 
most frequent pace of price increase, climbed to 0.7%, the highest gain in data going back to 2001. 
(Source: Bloomberg) 
 

• Its Largest Lake Is So Dry, China Digs Deep to Water Crops. 
A severe heat wave is wreaking havoc across much of southern China. High temperatures have 
sparked mountain fires that have forced the evacuation of 1,500 people in the southwest, and 
factories have been ordered to cut production as hydroelectric plants reduce their output amid 
drought conditions. The extreme heat and drought have wilted crops and shrunk rivers including 
the giant Yangtze, disrupting cargo traffic. (Source: Bloomberg) 
 
 

Corporate news 

 

• Petronas explores US$3 bil African upstream asset sale.  
Malaysian state oil company Petroliam Nasional Bhd (Petronas) has started inviting bids for its 
upstream assets in Africa, which could fetch as much as US$3 billion, people with knowledge of 
the matter said. Petronas is working with an adviser to gauge interest in the portfolio, which 
includes operations in Chad, according to the people, who asked not to be identified because the 
information is private. (Source: TheEdgeMarkets) 
 

• IOI Corp sees weaker FY23 ahead after closing FY22 with a 24% profit rise, declares eight 
sen dividend.  
IOI Corp Bhd's net profit for the fourth quarter ended June 30, 2022 (4QFY22) jumped 50.75% to 
RM541.8 million from RM359.4 million in the corresponding quarter last year, thanks to higher 
contributions from its plantation and resource-based manufacturing segments. As a result, 
earnings per share (EPS) rose to 8.72 sen from 5.74 sen, its Bursa Malaysia filing showed. 
Revenue grew 7.99% to RM3.74 billion from RM3.46 billion. (Source: TheEdgeMarkets) 
 

• Malakoff 2Q net profit edges slightly higher to RM119 mil, declares 2.8 sen dividend. 
Malakoff Corp Bhd saw its net profit for the second quarter ended June 30, 2022 (2QFY22) rise 
marginally to RM119.15 million from RM117.73 million on higher contribution from Tanjung Bin 
Power Sdn Bhd (TBP) and lower net finance costs. Revenue for the quarter climbed 46.33% to 
RM2.32 billion from RM1.58 billion, primarily due to higher energy payments recorded from TBP 
and Tanjung Bin Energy Sdn Bhd (TBE) on the back of higher applicable coal price. (Source: 
TheEdgeMarkets) 
 

• Sports Toto declares 4.7 sen dividend as 4Q profit jumps 52% on continued recovery. 
Sports Toto Bhd’s net profit for the fourth quarter ended June 30, 2022 (4QFY22) jumped 52.33% 
to RM46.41 million from RM30.47 million in the same period last year, as the group continued to 
see business recovery with higher sales from its number forecast operator (NFO) business STM 
Lottery Sdn Bhd, and its luxury car dealer HR Owen plc. (Source: TheEdgeMarkets) 
 

• Retail business lifts AEON Co 2Q profit more than four-fold to RM47.28 mil. 
AEON Co (M) Bhd's net profit for the second quarter ended June 30, 2022 (2QFY22) surged more 
than four times or 332.08% to RM47.28 million from RM10.94 million in the same period last year, 
boosted by a higher revenue contribution from its retail business segment. Earnings per share rose 
to 3.37 sen from 0.78 sen, its Bursa Malaysia filing on Tuesday (Aug 23) showed. Quarterly 
revenue grew 25.31% to RM1.1 billion from RM874.2 million in the same period a year ago. 
(Source: TheEdgeMarkets) 
 
 

https://www.bloomberg.com/news/articles/2022-08-23/japan-s-inflation-trend-measures-reach-record-high?srnd=economics-vp&sref=p4oS7j4l
https://www.bloomberg.com/news/articles/2022-08-23/its-largest-lake-is-so-dry-china-digs-deep-to-water-crops?sref=p4oS7j4l
https://www.theedgemarkets.com/article/petronas-explores-us3-bil-african-upstream-asset-sale
https://www.theedgemarkets.com/article/ioi-corp-sees-weaker-fy23-ahead-after-closing-fy22-24-profit-rise-declares-eight-sen
https://www.theedgemarkets.com/article/malakoff-2q-net-profit-edges-slightly-higher-rm119-mil-declares-28-sen-dividend
https://www.theedgemarkets.com/article/sports-toto-declares-47-sen-dividend-4q-profit-jumps-52-continued-recovery
https://www.theedgemarkets.com/article/retail-business-lifts-aeon-co-2q-profit-more-fourfold-rm4728-mil
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Regional company reports 

 
Technical Pulse: Home Depot Inc. 

• A retest of the immediate support at 303.00-318.00 is possible before price edges higher. 

• The neckline breakout of an inverted head and shoulder formation at 310.60 is pointing towards a 
bullish upside. 

• The ichimoku crossover of the conversion line over the base line also provides a bullish signal. 
• Price could reach resistance zone 1 at 338.00-350.00 before heading towards resistance zone 2 at 

365.00-375.00 thereafter. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

https://www.stocksbnb.com/tech-pulse/technical-pulse-home-depot-inc-3/
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DISCLAIMER 
 
Legal and Regulatory Notices (Electronic Communications) 
© 2018 PRSB. 
 
Important disclosures 
 
This research report is strictly confidential and has been prepared for information purposes only by Phillip 
Research Sdn Bhd (“PRSB”), a subsidiary of Phillip Capital Holdings Sdn Bhd (“PCH”) and is meant for 
circulation to its clients and clients of other subsidiaries companies of PCH particularly Phillip Mutual Berhad 
(“PMB”), Phillip Capital Management Sdn Bhd (“PCM”), Phillip Wealth Planners Sdn Bhd (“PWP”) and Phillip 
Capital Sdn Bhd (“PCSB”) (collectively refer to as Phillip Group other licensed intermediaries (“PGOLI”)) only or 
such other persons as may be deemed eligible to receive such research report, information or opinion contained 
herein. Neither the publication/communication nor any portion hereof may be reprinted, distributed, sold, resold, 
redistributed, copied, reproduced, published, republished, displayed, posted or transmitted in any form or media 
or by any means without the written consent of PRSB. 
 
The policy of PRSB is to only publish research that is impartial, independent, clear, fair, and not misleading. 
Analysts never  receive compensation from companies they cover. Regulations or market practice of some 
jurisdictions/markets prescribe certain disclosures to be made for certain actual, potential or perceived conflicts of 
interests relating to a research report as below. This research disclosure is for your information only and does not 
constitute any recommendation, representation or warranty. Absence of a disclosable position should not be 
taken as endorsement on the validity or quality of the research report or recommendation. 
 
To maintain the independence and integrity of PRSB’s research, PGOLI activities such as fund management, 
dealing in securities (restricted to unit trust and private retirement scheme), dealing in derivatives, clearing for 
derivatives,  financial planning and research business lines are distinct from one another. This means that PRSB 
is not part of and does not report to any of PGOLI. Accordingly, PGOLI does not supervise nor control the 
activities of PRSB’s research analysts. PRSB’s research analysts report to the Head of Research, who in turn 
report to PRSB’s senior management. 
 
PRSB and PGOLI have in place internal controls designed to manage conflicts of interest that may arise as a 
result of PGOLI engaging in fund management, dealing in securities (restricted to unit trust and private retirement 
scheme), dealing in derivatives, clearing for derivatives,  financial planning and PRSB activities. Some examples 
of these controls include: the use of information barriers and other information controls designed to ensure that 
confidential information is only shared on a “need to know” basis and in compliance with PRSB and PGOLI’s 
Chinese Wall policies and procedures; measures designed to ensure that interactions that may occur among 
PRSB’s research personnel, fund management, dealing in securities (restricted to unit trust and private 
retirement scheme), dealing in derivatives, clearing for derivatives, and financial planning, PGOLI’s financial 
product issuers and PRSB’s research analysts do not compromise the integrity and independence of PRSB’s 
research. 
 
Neither analysts nor their household members/associates/may have a financial interest in, or be an officer, 
director or advisory board member of companies covered by the analyst unless disclosed herein. In circumstances 
where an analyst has a pre-existing holding in any securities under coverage, those holdings are grandfathered 
and the analyst is prohibited from trading such securities up to the date of the publication of this research report. 
 
Unless specified otherwise, PRSB did not receive investment banking/non-investment banking income from, and 
did not manage/co-manage a public offering for, the listed company during the past 12 months, and it does not 
expect to receive investment banking compensation from the listed company within the coming three months. 
Unless mentioned otherwise, PRSB does not own a material disclosable position, and does not make a market, 
in the securities. 
 
We hereby certify that the views expressed in this research report accurately reflect our views about the 
securities and/or the issuers and that no part of our compensation were or will be directly or indirectly related to 
the specific recommendation or views contained in this report or to any investment banking relationship with the 
subject company covered in this report (for the past one year) or otherwise any other relationship with such 
company which leads to receipt of fees from the company except in ordinary course of business of the company. 
We hereby confirm that our analyst(s) has/have not been placed under any undue influence, intervention or 
pressure by any person(s) in compiling this research report. This report is prepared without any intention to raise, 
lower or maintaining the price of the securities covered or to induce the recipient to buy or sell the securities 
covered. In addition, our analyst(s) included herein attest that he/she/they was/were not in possession of any 
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material, non-public price sensitive information regarding the subject company at the time of publication of the 
report. Save from the disclosure below (if any), we are not aware of any material conflict of interest. 
 
Key to PRSB investment ratings: 
Equity: 
BUY: Total stock return (including dividends) expected to exceed 20% annually;  
O-PF: Total expected return below 20% annually but exceeding market return;  
U-PF: Total expected return positive but below market return; 
SELL: Total return expected to be negative. 
For relative performance, we benchmark the 12-month total forecast return (including dividends) for the stock 
against the 12-month forecast return (including dividends) for the market on which the stock trades. 
 
ETFs (Criteria applies to rating assignments from 16th December 2019): 
STRONG BUY: Total return (including dividends) expected to exceed 20% annually; 
BUY: Total expected return below 20% but exceed 5% or then 1-year rate, whichever is higher; 
SELL: Total return of not more than 5% or then 1-year rate, whichever is higher. 
The ratings are based on the forecast total return (including dividends) over the next 12 months. 
Funds: 
The rating a mathematical scoring system that include risks (standard deviation, Sharpe Ratio) and returns (1-
year, 3-year, 5-year and consistency) BUY: Total return (including income distribution) is positive and above 
peers’ average while risk factors are low; 
O-PF: Total return is positive and above peers’ average but has higher risk factors; SELL: Total return is negative. 
 
For a history of the recommendations and price targets for companies mentioned in this report, as well as 
company specific disclosures, please write to: Phillip Research Sdn Bhd, B-18-6, Block B Level 18, Megan 
Avenue II, 12 Jalan Yap Kwan Seng, 50450 Kuala Lumpur, Malaysia.  
 
The information, opinions and estimates herein are not directed at, or intended for distribution to or use by, any 
person or entity in any jurisdiction where doing so would be contrary to law or regulation or which would subject 
PRSB and/or its associate companies to any additional registration or licensing requirement within such jurisdiction. 
The information and statistical data herein have been obtained from sources we believe to be reliable. Such 
information has not been independently verified and we make no representation or warranty as to its accuracy, 
completeness or correctness. Any opinions or estimates herein reflect the judgment of PRSB at the date of this 
publication/communication and are subject to change at any time without notice. Where any part of the 
information, opinions or estimates contained herein reflects the views and opinions of a sales person (include but 
not limited to Financial Planners and Marketing Representative or a non-analyst), such views and opinions may 
not correspond to the published view of PRSB. This is not a solicitation or any offer to buy or sell. This 
publication/communication is for information purposes only and does not constitute any recommendation, 
representation, warranty or guarantee of performance. Any price target given in the report  may be projected from 
one or more valuation models and hence any price target may be subject to the inherent risk of the selected 
model as well as other external risk factors. This is not intended to provide professional, investment or any other 
type of advice or recommendation and does not take into account the particular investment objectives, financial 
situation or needs of individual recipients. Before acting on any information in this publication/communication, 
you should consider whether it is suitable for your particular circumstances and, if appropriate, seek professional 
advice, including tax advice. PRSB, and PGOLI do not accept any responsibility and cannot be held liable for any 
person’s use of, or reliance on the information and opinions contained herein. To the extent permitted by 
applicable securities laws and regulations, PRSB accepts no liability whatsoever for any direct or consequential 
loss arising from the use of this publication/communication or its contents. Where the publication does not 
contain ratings, the material should not be construed as research but is offered as factual commentary. It is not 
intended to, nor should it be used to form an investment opinion about the non-rated companies. 
 
Subject to any applicable laws and regulations at any given time, PRSB, PGOLI and their respective affiliates or 
companies or individuals connected with PRSB may have used the information contained herein before 
publication and may have positions in, may from time to time purchase or sell or have a material interest in any of 
the securities mentioned or related securities, or may currently or in future have or have had a business or 
financial relationship with, or may provide or have provided investment banking, capital markets and/or other 
services to, the entities referred to herein, their advisors and/or any other connected parties. As a result, 
investors should be aware that PRSB, PGOLI and/or their respective affiliates or companies or such individuals 
may have one or more conflicts of interest. Regulations or market practice of some jurisdictions/markets 
prescribe certain disclosures to be made for certain actual, potential or perceived conflicts of interests relating to 
research reports. Details of the disclosable interest can be found in certain reports as required by the relevant 
rules and regulation. Disclosures therein include the position of PRSB and PGOLI only. Unless specified 
otherwise, PRSB did not receive any compensation or other benefits from the subject company covered in this 
publication/communication.  
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The analysts/contributors to this publication/communication may be employed by any relevant PGOLI entity, 
which is different from the entity that distributes the publication/communication in the respective jurisdictions. 
 
PRSB, PGOLI and/or its officers, directors and employees, may, to the extent permitted by applicable law and/or 
regulation, deal as principal, agent, or otherwise, or have long or short positions in, or buy or sell, the securities, 
commodities or instruments, or options or other derivative instruments based thereon, of issuers or securities 
mentioned herein. PGOLI may also act as market maker or liquidity provider (within the meaning of applicable 
regulations in the UK) in the financial instruments of the issuer. Where the activity of market maker is carried out 
in accordance with the definition given to it by specific laws and regulations of the US or other jurisdictions, this 
will be separately disclosed within the specific issuer disclosures. 
 
Investors should not consider this report as only a single factor in making their investment decision and, as such, 
the report should not be viewed as identifying or suggesting all risks, direct or indirect, that may be associated 
with any investment decision. PRSB produces a number of different types of research product including, among 
others, fundamental analysis and quantitative analysis; recommendations contained in one type of research 
product may differ from recommendations contained in other types of research product, whether as a result of 
differing time horizons, methodologies or otherwise. PRSB and PGOLI publishes research product in a number of 
different ways including the posting of product on the PGOLI portals and/or distribution directly to clients. 
Different groups of clients may receive different products and services from the research department depending 
on their individual requirements. 
 
Figures presented herein may refer to past performance or simulations based on past performance which are not 
reliable indicators of future performance. Where the information contains an indication of future performance, 
such forecasts may not be a reliable indicator of future performance. Moreover, simulations are based on models 
and simplifying assumptions which may oversimplify and not reflect the future distribution of returns. Any figure, 
strategy or index created and published for illustrative purposes within this report is not intended for “use” as a 
“benchmark”.   
 
Certain securities are subject to fluctuations in exchange rates that could have an adverse effect on the value or 
price of, or income derived from, the investment. 
 
With respect to Fixed Income Research: Recommendations fall into two categories: tactical, which typically last 
up to three months; or strategic, which typically last from 6-12 months. However, trade recommendations may be 
reviewed at any time as circumstances change. ‘Stop loss’ levels for trades are also provided; which, if hit, closes 
the trade recommendation automatically. Prices and yields shown in recommendations are taken at the time of 
submission for publication and are based on either indicative Bloomberg, Reuters or PGOLI prices or yields at 
that time. The prices and yields shown are not necessarily those at which the trade recommendation can be 
implemented. 
 
The securities described herein may not have been registered under the US Securities Act of 1933 (the ‘1933 Act’), 
and, in such case, may not be offered or sold in the US or to US persons unless they have been registered under 
the 1933 Act, or except in compliance with an exemption from the registration requirements of the 1933 Act. 
Unless governing law permits otherwise, any transaction should be executed via PhillipCapital Group entity in 
your home jurisdiction. 

 

 
 
 
 
 
 
 
 
 
 
 


