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All market data as at previous trading day 
Market indices  

Indices Last Daily chg YTD chg% 

Local    

FBM KLCI 1,502.07 9.84  -4.18 

FBM Emas 10,668.22 66.32  -5.66 

FBM Syariah 10,833.09 98.32  -11.66 

FBM Small Cap 14,490.39 183.01  -8.06 

FBM ACE 4,908.74 60.74  -23.54 

F4G BM 862.04 4.59  -2.07 

F4G BMS 892.99 7.88  -9.12 
 

Funds Flows Net Buy (MYR’m) 

Local Institutions*  25.4 

Local Retails*  -44.3 

Foreign* 18.9 
Data as at 1/8/2022* 

Foreign    

Dow Jones 32,798.40 -46.73 -9.74 

S&P 500 4,118.63 -11.66 -13.59 

Nasdaq 12,368.98 -21.71 -20.94 

FTSE 7,413.42 -10.01 0.39 

Hang Seng 20,165.84 9.33 -13.81 

Nikkei 27,993.35 191.71 -2.77 

Shanghai CI 3,259.96 6.72 -10.44 

Strait Times 3,238.75 27.19 3.68 
 

Currencies 

BNM Middle Rate 
(5pm) 

Last Daily chg YTD % 

USD / MYR  4.4530 0.0025 6.91 

GBP / MYR 5.4465 0.0307 -3.27 

JPY100 / MYR 3.3647 0.0183 -7.02 

EUR/MYR 4.5670 0.0173 -3.12 

SGD / MYR 3.2335 0.0059 4.80 

CNY / MYR 0.6593 -0.0014 0.70 

AUD / MYR 3.1291 0.0153 3.39 
 

Bond Yield Movements 

  Yield Daily Change 
(bps) 

MGS 3- year 3.51 1 
10- year 3.9 2 

GII 3- year 3.51 3 
10- year 3.98 0 

UST 2- year 2.9 1 
10- year 2.6 -7 

 

Commodities  

 Last Daily  
chg 

Daily 
chg % 

CPO (3rd month)  4,090.00 -211 -4.91 

Brent (1st month)  99.93 -3.48 -3.37 

Gold (spot) 1,771.62 9.36 0.53 
Source: Treasury.gov, Bursa and BNM 

 
FBMKLCI and statistics  

 

Source: Bloomberg 

 
Market Turnover 

Vol (m shrs) 2,384   

Value (MYR m) 1,498   

 
Top 5 Value Last Daily 

chg % 
Value 

(MYR m) 

MAYBANK 8.870 0.11 47.248 

DNEX 0.825 2.48 43.795 

MYEG 0.790 1.94 38.572 

PBBANK 4.640 0.00 36.991 

PCHEM 8.950 0.79 31.152 

 
Top 5 Gainers Last Daily 

chg % 
Value 

(MYR m) 

EAH 0.010 100.00 0.160 

AT 0.015 50.00 0.089 

MNC 0.015 50.00 0.012 

DOLPHIN 0.040 33.33 0.178 

EDUSPEC 0.020 33.33 0.004 

 
Top 5 Losers Last Daily 

chg % 
Value 

(MYR m) 

MMAG-PA 0.010 -89.47 0.000 

KGROUP 0.005 -50.00 0.001 

IVORY 0.070 -36.36 0.573 

CAP 0.010 -33.33 0.004 

ATTA-PA 0.030 -25.00 0.006 

 
Top 5 DBT Value 

(MYR m) 
Volume 

(m shares) 
Price 

(MYR) 

BJLAND 10.900  43.600  0.21 

ZENTECH 1.500  30.000  0.035 

HUBLINE 0.660  16.500  0.04 

MYEG-C3C 0.585  9.000  0.065 

HONGSENG 5.120  8.000  0.65 
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Market Pulse 
 

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

The FBMKLCI ended marginally lower at 1,495.05 pts with -7.02 pts (-0.47%) compared to the previous 
day’s session, in line with the rest of the world thanks to rising geopolitical tensions stirred up by House 
Speaker Nancy Pelosi’s visit to Taiwan. So far, President Xi’s response is nothing short of a threat from 
conducting military exercises around the island, firing test missiles into the sea, and barring shipment 
from more than 100 Taiwanese food exporters.  
 
We anticipate the Index to decline today as we mentioned yesterday that investors take a step back to 
digest potential fallback from Pelosi’s Taiwan visit and become a convenient excuse for profit taking. 
This is also confirmed by the overbought signal of the Stochastic oscillator. Technically, the Index may 
test the immediate support at 1,483.78 pts and may fall lower to 1,468.81 pts. We set the resistance 
level at 1,512.01 pts.  
 
Although the Chinese People's Liberation Army will conduct 4-day military exercises (4th August to 7th 
August) including live-fire drills surrounding Taiwan (Exhibit 1) while Taiwan was also on high alert 
(Exhibit 2), we do not expect tensions to further escalate after the Beidaihe meeting which is speculated 
to be held before 15th August and the risk of KA007 or MH17 incidents is unlikely during the four days 
drills. We thus expect CI will continue its upside momentum. Our picks are Exhibit 3. 
 
Exhibit 1: China’s Drill    Exhibit 2: Taiwan on Red Alert 

 
Source: XinHu News, TV Tokyo 
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Exhibit 3: Our Picks 

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

Fundamental           

Bermaz Auto BAUTO MK Buy 1.77  2.45  38.42  

Guan Chong GUAN MK Buy 2.34  2.78  18.80  

      

Technical           

Genting Malaysia GENM MK Outperform 2.91  3.21  10.31  

IHH Healthcare IHH MK Outperform 6.42  7.00  9.03  

Kawan Food KFB MK Buy 1.94  2.19  12.89  

Matrix Concept MCH MK Outperform 2.26  2.57  13.72  

Ta Ann TAH MK Buy 3.81  4.64  21.78  
Telekom T MK Outperform 5.55  6.28  13.15  

Source: Bursa, Bloomberg, PRSB, price as of 2nd August 2022 
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Malaysian news highlights 

 

• Tax breaks for multinational corporations no longer appealing, disadvantageous for 
destination country, says IRB CEO.  
Offering tax breaks to multinational corporations (MNCs) will no longer be appealing in attracting 
them to Malaysia, said the Inland Revenue Board (IRB).  IRB chief executive officer (CEO) Datuk 
Mohd Nizom Sairi said under the Organisation for Economic Co-operation and Development’s 
(OECD) proposed global tax reform, tax breaks will be disadvantageous for the destination country, 
as the MNC’s country of origin could claim the tax difference. “We need to come out with alternative 
or more attractive incentives for these companies to come to Malaysia,” he told reporters at the 
National Tax Conference 2022 here on Tuesday (Aug 2). (Source: TheEdgeMarkets) 
 

• Hire workers from India and Pakistan, minister tells Malaysian planters.  
Plantation Industries and Commodities Minister Datuk Zuraida Kamaruddin said on Tuesday (Aug 2) 
the ministry had earlier asked oil palm planters in Malaysia to hire workers from India and Pakistan 
as a short-term measure to ease the foreign worker shortage faced by oil palm plantations in 
Malaysia. According to Zuraida, accepting workers from India and Pakistan is just a short-term 
measure as Malaysia faces policy-related problems in getting manpower from Indonesia and 
Bangladesh. “We (Plantation Industries and Commodities Ministry) have asked [oil palm] industry 
players to be open [to] hiring foreign workers from India and Pakistan who are ready [to work in 
Malaysia]. (Source: TheEdgeMarkets) 
 

• Govt has approved 99 R&D, C&I projects worth RM5.6b for 2021-2022, says PM. 
The Government has approved 99 research, development, commercialisation and innovation (R&D 
and C&I) projects and programmes worth RM5.6 billion, to support the development of the innovation 
sector in Malaysia in 2021 and 2022, under the 12th Malaysia Plan (12MP). Prime Minister Datuk 
Seri Ismail Sabri Yaakob said the Government would also intensify commercialisation and innovation 
efforts to create more industry-based products and solutions with high added value. “For this purpose, 
all R&D and C&I activities will be aligned with national development priorities. (Source: 
TheEdgeMarkets) 
 

• ESG-related investments to grow amid fears of global recession, Russia-Ukraine conflict — 
PwC Malaysia economist. 
Fears of a global recession, coupled with the ongoing conflict between Russia and Ukraine, presents 
an opportunity for investors to look at environmental, social and governance (ESG)-related 
investments, according to PwC Malaysia deals partner of economics and policy Patrick Tay Soo Eng. 
Other investments in Malaysia could be impacted if economic conditions continue to deteriorate amid 
ongoing uncertainties, but the focus on ESG investments will continue to grow, he told the media 
after the Malaysian Investment Development Authority's (MIDA) panel discussion on the ESG 
agenda on Tuesday (Aug 2). (Source: TheEdgeMarkets) 
 
 

Global news highlights 

 
• Pelosi's Trip to Taiwan Further Mangles US-China Relations. 

House Speaker Nancy Pelosi today raised the risk of war with China by visiting Taiwan to take in the 
culture, food and rich opportunities to cause international incidents. But Pelosi’s visit may not be the 
end of the world just yet. Xi’s response so far has amounted to military exercises around the island 
and the threat of murdering several fish by firing some test missiles into the sea. A Chinese EV 
battery company will hold off on announcing a North American plant for a month or two. (Source: 
Bloomberg) 
 

• US Household Debt Surpasses $16 Trillion on Higher Mortgages. 
US household debt increased by 2% to $16.2 trillion in the second quarter, with mortgages, auto 
loans and credit-card balances all seeing sizable increases, according to a report by the New York 
Federal Reserve Bank. The increase in borrowing, which equals to $312 billion over three months, 
reflected in part higher prices for homes and cars. Americans also are putting more on their credit 

https://www.theedgemarkets.com/article/tax-breaks-multinational-corporations-no-longer-appealing-disadvantageous-destination
https://www.theedgemarkets.com/article/hire-workers-india-and-pakistan-minister-tells-malaysian-planters
https://www.theedgemarkets.com/article/govt-has-approved-99-rd-ci-projects-worth-rm56b-20212022-says-pm
https://www.theedgemarkets.com/article/esgrelated-investments-grow-amid-fears-global-recession-russiaukraine-conflict-%E2%80%94-pwc
https://www.bloomberg.com/opinion/articles/2022-08-02/nancy-pelosi-s-taiwan-visit-exposes-us-chinese-weaknesses?sref=p4oS7j4l
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cards to cover rising costs amid decades-high inflation. (Source: Bloomberg) 
 

• US Job Openings Fall to 10.7 Million, Lowest Since September. 
The number of available positions decreased to 10.7 million in the month from an upwardly revised 
11.3 million in May, the Labor Department’s Job Openings and Labor Turnover Survey, or JOLTS, 
showed Tuesday. The 605,000 decline was the biggest since April 2020. (Source: Bloomberg) 
 

• ECB Is Through a Third of Its Rate Hikes, Market Bets Show. 
Less than a month after delivering its first interest-rate hike in over a decade, traders are betting the 
European Central Bank is already a third of the way through its tightening cycle. Money markets 
show the central bank will raise rates by an additional 100 basis points, or 1 percentage point. That’s 
roughly half of what was expected in late July.  They’re paring wagers on the back of reports showing 
rapid weakness in the European economy and a worsening gas supply crunch. At one point on 
Tuesday, traders were betting on less than 100 basis points, which shows just how quickly the mood 
in markets has shifted. (Source: Bloomberg) 
 

• Singapore says can tame wild power market without state control. 
Singapore can stabilise wild swings in power prices without needing to impose state control over the 
energy market, according to a government minister. Steps including efforts to build standby 
inventories of liquefied natural gas and requirements on power generation companies to bolster fuel 
stockpiles have helped “ensure uninterrupted energy supply” and steadied prices ‘without the need 
to bring the electricity market under state control within the short to medium term’, Tan See Leng, 
second minister for trade and industry, told parliament on Tuesday (Aug 2). Tan was responding to 
a lawmaker’s question asking if temporary nationalisation would be considered as businesses and 
consumers in the city-state struggle with soaring wholesale costs of electricity, and after some power 
retailers collapsed. (Source: TheEdgeMarkets) 
 

• Tourism jump to power Thai GDP growth to five-year high in 2023. 
A faster-than-expected rebound in international visitors to Thailand is putting the country’s economy 
on course to return to pre-pandemic growth by next year, according to the prime minister. Southeast 
Asia’s second-biggest economy will expand by 4.2% in 2023, on top of forecast growth of 3.3% this 
year, Prime Minister Prayuth Chan-Ocha told a press briefing after the weekly Cabinet meeting. That 
would match the pace in both 2017 and 2018, which represent the highest over the past decade, 
according to data compiled by Bloomberg. The tourism-reliant nation has eased Covid-related travel 
curbs, waived visa requirements and relaxed business restrictions to lure international travellers as 
soaring inflation has derailed the recovery in domestic consumption and investments. Thailand in 
June also became the first nation in Asia to de-criminalise cannabis in an effort to boost medical 
tourism.   (Source: TheEdgeMarkets) 
 

• Vietnam imposes 47.64% anti-dumping tax on sugar imports originating from Thailand. 
Vietnam on Tuesday imposed an anti-dumping levy of 47.64% on some sugar products imported 
from five Southeast Asian countries but originating from Thailand for a period of four years, the 
country's trade ministry said. Last year, Vietnam imposed similar measures on sugar imports from 
Thailand, effective for five years. However, local firms said that to get round the measures, some 
sugar products originating from Thailand were being imported via Laos, Cambodia, Indonesia, 
Malaysia and Myanmar.  "The decision was made after a careful and fair investigation launched last 
September, following international practices," the trade ministry said in a statement. (Source: 
TheEdgeMarkets) 
 
 

Corporate news 

 

• After UK, TNB bids for more RE projects in Europe.  
Tenaga Nasional Bhd via its New Energy Division (NED) is focused on exploring new markets to 
grow its renewable energy (RE) portfolio by building capability and gain access to technology and 
market knowledge, President and Chief Executive Officer Datuk Baharin Din said. TNB Renewables 
Sdn Bhd will focus on Southeast Asia — exploring new markets that include Thailand, the Philippines, 
Vietnam, Taiwan, South Korea and Australia; and Vantage RE Ltd will focus on the UK and Europe 

https://www.bloomberg.com/news/articles/2022-08-02/us-household-debt-surpasses-16-trillion-amid-higher-mortgages?srnd=economics-vp&sref=p4oS7j4l
https://www.bloomberg.com/news/articles/2022-08-02/us-job-openings-fall-to-10-7-million-lowest-since-september?srnd=economics-vp&sref=p4oS7j4l
https://www.bloomberg.com/news/articles/2022-08-02/traders-start-to-doubt-even-one-point-of-ecb-rate-hikes?sref=p4oS7j4l
https://www.theedgemarkets.com/article/singapore-says-can-tame-wild-power-market-without-state-control
https://www.theedgemarkets.com/article/tourism-jump-power-thai-gdp-growth-fiveyear-high-2023
https://www.theedgemarkets.com/article/vietnam-imposes-4764-antidumping-tax-sugar-imports-originating-thailand
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— with new markets that include Spain, Ireland and France. “We are already bidding. We have 
submitted proposals in Ireland and Australia so far, some of which the results will be known within 
this year,” he said at the editor’s media briefing here on Tuesday (Aug 2). (Source: TheEdgeMarkets) 
 

• Malaysia Airlines launches its own payment platform for customers to book flight tickets.  
Malaysia Airlines Bhd has launched MHpay, an alternative payment platform for customers to book 
flight tickets virtually. Malaysia Airlines said on its own website that MHpay is facilitated by the 
International Air Transport Association (IATA) and is in collaboration with major financial entities. 
Customers will be redirected to IATA's secure site to transfer funds directly from their bank account 
to Malaysia Airlines through IATA, which manages these payments on behalf of the national airline. 
Once the payment is completed, customers will receive e-tickets sent to the email address provided 
during the booking process, it added. (Source: TheEdgeMarkets) 
 

• Sapura Energy receives two-year contract extension worth RM580 mil from Petrobras. 
Sapura Energy Bhd has been awarded a two-year extension of a charter and service contract by 
Petrobras in Brazil worth RM580 million. In a statement on Tuesday (Aug 2), the oil and gas service 
provider said the contract was awarded to Sapura Navegação Marítima S.A, a wholly-owned 
subsidiary of Seabras Sapura Participações S.A, a joint venture company between Sapura Offshore 
Sdn Bhd and Seabras Serviços De Petroleo S.A. “The contract scope of work includes the provision 
of services and charter of installation and recovery of flexible pipes in the Brazilian waters in a 
maximum water depth of 2,500 metres. (Source: TheEdgeMarkets) 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

https://www.theedgemarkets.com/article/after-uk-tnb-bids-more-re-projects-europe
https://www.theedgemarkets.com/article/malaysia-airlines-launches-its-own-payment-platform-customers-book-flight-tickets
https://www.theedgemarkets.com/article/sapura-energy-receives-twoyear-contract-extension-worth-rm580-mil-petrobras
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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 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. 
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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.  
 
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. 
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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. 

 


