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All market data as at previous trading day 
Market indices  

Indices Last Daily chg YTD chg% 

Local    

FBM KLCI 1,420.43 -0.12  -9.38 

FBM Emas 10,133.59 14.14  -10.39 

FBM Syariah 10,197.13 27.22  -16.85 

FBM Small Cap 13,852.39 28.36  -12.11 

FBM ACE 4,743.66 9.39  -26.11 

F4G BM 821.95 0.18  -6.63 

F4G BMS 843.82 0.80  -14.12 
 

Funds Flows Net Buy (MYR’m) 

Local Institutions  104.7 

Local Retails  -32.0 

Foreign -72.7 
 

Foreign    

Dow Jones 29,926.94 -346.93 -17.64 

S&P 500 3,744.52 -38.76 -21.44 

Nasdaq 11,073.31 -75.33 -29.22 

FTSE 6,997.27 -55.35 -5.24 

Hang Seng 18,012.15 -75.82 -23.02 

Nikkei 27,311.30 190.77 -5.14 

Shanghai CI 3,024.39 -16.81 -16.91 

Strait Times 3,151.56 -1.67 0.89 
 

Currencies 

BNM Middle Rate 
(5pm) 

Last Daily chg YTD % 

USD / MYR  4.6375 0.0080 11.34 

GBP / MYR 5.2350 -0.0533 -7.03 

JPY100 / MYR 3.2060 -0.0008 -11.41 

EUR/MYR 4.5856 -0.0198 -2.73 

SGD / MYR 3.2551 0.0005 5.50 

CNY / MYR 0.6517 0.0011 -0.46 

AUD / MYR 3.0049 0.0041 -0.71 
 

Bond Yield Movements 

  Yield Daily Change 
(bps) 

MGS 3- year 3.82 2 
10- year 4.38 6 

GII 3- year 3.84 7 
10- year 4.34 0 

UST 2- year 4.23 8 
10- year 3.83 7 

 

Commodities  

 Last Daily  
chg 

Daily 
chg % 

CPO (3rd month)  3,737.00 54 1.47 

Brent (1st month)  94.92 1.13 1.20 

Gold (spot) 1,712.62 -3.19 -0.19 
Source: Treasury.gov, Bursa and BNM 

 
FBMKLCI and statistics  

 

Source: Bloomberg 

 
Market Turnover 

Vol (m shrs) 2,249   

Value (MYR m) 1,588   

 
Top 5 Value Last Daily 

chg % 
Value 

(MYR m) 

PBBANK 4.250 0.00 107.423 

TOPGLOV 0.675 5.47 76.954 

CIMB 5.260 0.00 63.778 

MYEG 0.905 3.43 56.678 

GAMUDA 3.980 0.51 55.582 

 
Top 5 Gainers Last Daily 

chg % 
Value 

(MYR m) 

DGB 0.015 50.00 0.033 

MINETEC 0.040 33.33 0.072 

PASUKGB 0.020 33.33 0.023 

MTRONIC 0.025 25.00 0.069 

LANDMRK 0.210 23.53 0.008 

 
Top 5 Losers Last Daily 

chg % 
Value 

(MYR m) 

AEM 0.010 -50.00 0.000 

IMPIANA 0.015 -25.00 0.002 

INNITY 0.370 -15.91 0.002 

KHEESAN 0.085 -15.00 0.002 

TWL 0.040 -11.11 2.030 

 
Top 5 DBT Value 

(MYR m) 
Volume 

(m shares) 
Price 

(MYR) 

TWL 2.250  100.000  0.04 

BORNOIL 0.146  43.000  0.025 

MUIIND 1.689  33.783  0.1 

GFM 3.500  25.000  0.15 

UNITRAD 4.600  20.000  0.22 

Morning Pole Position                                 | 7th October 2022 | 
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Market Pulse 
 

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

After three days of rally, KLCI snapped its winning streak during the last trading hour to close at 1,420.43 
pts with -0.12 (+-0.01%). KLCI’s constituents saw 10 gainers and 15 losers with the remaining 5 
unchanged for the day. The losers of the day were Petronas Dagangan Bhd and Petronas Gas Bhd 
shredding 1.69% and 1.56%, respectively, as Malaysia announced to cut daily oil output by 27,000 
barrels as OPEC+ reduces production. Meanwhile, the broad market sentiment was mixed albeit gainers 
overtook losers slightly by 435 to 328, while the remaining 427 unchanged. 
 
U.S. market extend its losses last night as traders reacted to comments from senior Federal Reserve 
officials who warned that the central bank is in no position to pause its aggressive interest-rate hikes, 
undermining Fed pivot speculators further. Meanwhile, the jobless claims data rose more than expected 
and came in at 219k vs 203k this week indicating signs that the U.S. labour market may finally be 
softening as the Fed hikes interest rates and takes other steps to combat inflation. This is in line with our 
expectation of normalization post-Covid. In the meantime, investors are waiting for the nonfarm payroll 
report, which is expected to show the economy added 250k jobs in September, compared with 315,000 
new positions added in August. 
 
As for Malaysia market, we believe there is still speculation on parliament dissolution, which will affect 
investors’ sentiment. We anticipate KLCI to be trading in a rangebound as we head for the Budget 2023 
announcement today. Technically, KLCI will likely remain between 1408.83 pts to 1,431.30 pts. Our 
Picks in Exhibit 1.  
 
Exhibit 1: Our Picks 

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

Fundamental 
     

Bermaz Auto BAUTO MK Buy 1.92  2.45  27.60  

Guan Chong GUAN MK Outperform 2.12  2.78  31.13  

Technical 
     

Telekom T MK Outperform 5.45  6.28  15.23  
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QL Resources QLG MK Outperform 5.06  5.77  14.03  

Opcom Holdings OHB MK Buy 0.820 1.24  51.22  

KSL Holdings KSL MK Buy 0.785 0.96  22.29  

Gamuda  GAM MK Outperform 3.98 4.30  8.04  

Chin Well Holdings CWH MK Outperform 1.68 2.00  19.05  

Supercomnet Technologies SCT MK Outperform 1.66 1.73  4.22  

Kelington Group KGRB MK Buy 1.34 1.71  27.61  

Pentamaster Corporation PENT MK Buy 4.08 5.26  28.92  

Formosa Prosonic Industries FOR MK Buy 2.98 3.92  31.54  

Kerjaya Prospek Group  KPG MK Outperform 1.14 1.39  21.93  

MMS Ventures MMSV MK Buy 0.695 1.20  72.66  

FM Global Logistics Holdings FMH MK Buy 0.535 0.82  53.27  

Solarvest Holdings SOLAR MK Buy 0.73 1.12  54.48  

Hibiscus Petroleum HIBI MK Buy 0.98 1.32  34.69  

OSK Holdings OSK MK Buy 0.87 1.12  28.74  

UWC UWC MK Buy 4.02 5.03  25.12  

Dayang Enterprise DEHB MK Buy 1.17 1.44  23.08  

Deleum DLUM MK Outperform 0.70 0.84  20.86  

CTOS Digital CTOS MK Buy 1.33 1.78  33.83  

Ancom Nylex  ANC MK Buy 0.97 1.24  27.84  

BP Plastics Holdings BPP MK Buy 1.41 1.80  27.66  

CCK Consolidated Holdings CCK MK Outperform 0.66 0.71  8.40  

Globetronics Bhd GTB MK Outperform 1.16 1.40  20.69  

Inari Amertron Bhd INRI MK Outperform 2.57 3.11  20.82  

Vitrox Corp Bhd VITRO BHD Buy 7.38 7.88  6.71  

ETF 
     

MyETF Dow Jones U.S. 
Titans 50 

METFUS50 
MK 

Buy USD 1.65 USD 1.93 17.12  

MyETF MSCI SEA Islamic 
Dividend 

MEMSID MK Buy  0.79   0.92  16.28  

Principal FTSE ASEAN 40 
Malaysia ETF 

CIMBA40 MK Buy  1.62   1.80  11.09  

Principal FTSE China 50 ETF CIMBC25 MK Buy  1.19   1.39  17.10  

TradePlus HSCEI Daily (2x) 
Leveraged Tracker 

HSCEI2XL MK Strong Buy 0.49   0.85  74.23  

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

FANG1XI MK Buy 1.77   1.86  5.08  

Source: Bursa, Bloomberg, PRSB, price as of 6th October 2022 
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Malaysian news highlights 

 

• MITI expects Malaysia to maintain investment performance momentum.  
The Ministry of International Trade and Industry (MITI) expects the country’s investment performance 
to maintain its upward momentum through the New Investment Policy (NIP), under the National 
Investment Aspirations (NIA). Senior Minister and MITI Minister Datuk Seri Mohamed Azmin Ali said 
the momentum can be maintained if some structural reforms are taken to ensure that the nation’s 
investment policies are aligned with international standards. (Source: TheEdgeMarkets) 
 

• Malaysia’s CPTPP ratification shows continuity of trade-friendly policy, says AMCHAM.  
Malaysia’s commitment to implementing the Comprehensive and Progressive Agreement for Trans-
Pacific Partnership (CPTPP) shows the country continues to maintain a proactive, trade-friendly 
policy position, the American Malaysian Chamber of Commerce (AMCHAM) said. It is set to increase 
Malaysia's competitiveness with the agreement’s ability to access new markets, along with sourcing 
high-quality inputs from an even wider range of countries, the chamber said in a statement on 
Thursday (Oct 6). (Source: TheEdgeMarkets) 
 
 

Global news highlights 

 
• OPEC+ Cuts Put Focus on Prices in Pre-Midterm Blow for Democrats. 

The rise in gasoline prices, the result of tight inventories rather than the actions of OPEC+, is coming 
just as voters are getting ready to cast ballots that will decide which party controls Congress for the 
next two years. It is particularly bad news for Democrats, who have only the narrowest majorities in 
the House and Senate and have been trying to fend off Republican attacks blaming them and 
President Joe Biden for inflation. (Source: Bloomberg) 
 

• US Jobless Claims Rise by More Than Forecast to 219,000. 
Initial unemployment claims increased by 29,000 to 219,000 in the week ended Oct. 1, Labor 
Department data showed Thursday. The prior week was revised down to the lowest level since April. 
The median estimate in a Bloomberg survey of economists called for 204,000 new applications. The 
rise in claims was just the third increase since the end of July. (Source: Bloomberg) 
 

• US Mortgage Rates Slip to 6.66%, First Drop in Seven Weeks. 
Even with the latest decline, mortgage costs have more than doubled since starting the year around 
3% -- a steep climb that has slammed the brakes on the pandemic housing rally, highlighting one of 
the Federal Reserve’s goals in its effort to cool the hottest inflation in decades. (Source: Bloomberg) 
 

• UK Grid Warns of Winter Power Cuts in Tight Energy Market. 
Britain’s grid operator warned that some customers face potential power cuts on cold, calm days as 
the country heads into winter with the smallest margin of back-up power supplies in seven years. 
That’s according to one scenario outlined by National Grid Plc in its latest winter outlook, which also 
included for the first time the impact of having no electricity imports from continental Europe. Such 
an event would trigger emergency measures, including firing up a reserve of coal generators and 
leaning heavily on large consumers to reduce demand at peak hours. (Source: Bloomberg) 
 

• Some ECB Officials Initially Favored Half-Point September Hike. 
Some European Central Bank officials preferred lifting borrowing costs by 50 basis points in 
September, according to an account of their most-recent policy meeting in September. The summary, 
released Thursday -- three weeks before the ECB next sets interest rates -- showed that decision 
makers ultimately joined a consensus on the three-quarter-point hike they announced amid “broad” 
agreement that rates were still accommodative. (Source: Bloomberg) 
 
 
 
 
 

https://www.theedgemarkets.com/article/miti-expects-malaysia-maintain-investment-performance-momentum
https://www.theedgemarkets.com/article/malaysias-cptpp-ratification-shows-continuity-tradefriendly-policy-says-amcham
https://www.bloomberg.com/news/articles/2022-10-06/opec-cuts-deals-another-blow-for-democrats-ahead-of-midterms?srnd=economics-vp&sref=p4oS7j4l
https://www.bloomberg.com/news/articles/2022-10-06/us-jobless-claims-rise-by-more-than-forecast-to-219-000?srnd=markets-vp&sref=p4oS7j4l
https://www.bloomberg.com/news/articles/2022-10-06/us-mortgage-rates-slip-to-6-66-the-first-drop-in-seven-weeks?sref=p4oS7j4l
https://www.bloomberg.com/news/articles/2022-10-06/uk-grid-sees-risk-of-winter-power-cuts-in-tight-energy-market?sref=p4oS7j4l
https://www.bloomberg.com/news/articles/2022-10-06/some-ecb-officials-initially-favored-half-point-september-hike?sref=p4oS7j4l
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Corporate news 

 

• Yinson secures US$720 mil loan facility to finance FPSO Maria Quitéria project.  
Yinson Holdings Bhd via its indirect unit has secured a US$720 million (RM3.33 billion) syndicated 
loan facility for the FPSO Maria Quitéria project. In a statement on Thursday, Yinson said the six-
year limited recourse loan will be used to support the ongoing construction of the FPSO, which was 
awarded to Yinson by Petróleo Brasileiro SA (Petrobras) in November 2021. Yinson entered into the 
loan arrangement through its indirect wholly-owned Netherlands-based subsidiary Yinson Bergenia 
Production BV with mandated lead arrangers, underwriters and bookrunners consisting of ING Bank 
NV, Singapore Branch, Maybank Group, Natixis Corporate & Investment Banking, Standard 
Chartered Bank (Singapore) Ltd and United Overseas Bank Ltd. (Source: TheEdgeMarkets) 
 

• MYEG teams up with Mimos to look into developing national public blockchain.  
MY EG Services Bhd (MYEG) and Mimos Technology Solutions Sdn Bhd (MTSSB) have agreed to 
explore a collaboration on developing and operating the national Layer 1 public blockchain. They 
plan to do this using Zetrix and Mimos blockchain technology as the components of the Malaysia 
Blockchain Infrastructure, which is a key element of the National Blockchain Roadmap that was 
launched by the government on Aug 9. (Source: TheEdgeMarkets) 
 

• Mynews unit gets winding-up petition over rental dispute. 
Mynews Holdings Bhd said its subsidiary has been served with a winding-up petition over a rental 
dispute involving a retail lot at the Pacific Express Hotel. The group said wholly owned Mynews Retail 
Sdn Bhd entered into a three-year tenancy agreement with landlord Kumpulan Hamzah Kwong Hing 
Realty Sdn Bhd in 2014, with an option to renew for a further three consecutive terms of three years 
each. The subsidiary renewed the tenancy once in 2017 but expressed its intention of not exercising 
its option for further renewal in 2020, said the convenience stores operator in a filing with Bursa 
Malaysia on Thursday (Oct 6). (Source: TheEdgeMarkets) 
 

• MRCB buys Quill’s 39% stake in Sentral REIT manager. 
Malaysian Resources Corp Bhd (MRCB) is buying Quill Resources Holding Sdn Bhd (QRH)’s 39% 
stake in Sentral REIT’s manager Sentral REIT Management Sdn Bhd (SRM), according to Sentral 
REIT’s Bursa Malaysia filing on Thursday (Oct 6). “SRM, the manager of Sentral REIT, wishes to 
announce that the existing shareholders of SRM, namely QRH and MRCB, had on 4 October 2022 
entered into a share sale agreement, whereby QRH has agreed to dispose their shareholding of 39% 
(390,000 ordinary shares) in the capital of SRM to MRCB. (Source: TheEdgeMarkets) 
 

• Malaysia LNG declares force majeure on supply to customers, says Mitsubishi. 
Malaysia LNG Sdn Bhd, majority owned by Petroliam Nasional Bhd (Petronas), has declared force 
majeure on liquefied natural gas supplies to its customers, including Japanese utilities, said 
Mitsubishi Corp, which owns a stake in Malaysia LNG, on Thursday (Oct 6). The move came after 
Petronas declared force majeure on gas supplies to its LNG production and sales unit, Malaysia 
LNG, due to a pipeline leak, said a spokesperson at Mitsubishi. (Source: TheEdgeMarkets) 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

https://www.theedgemarkets.com/article/yinson-secures-us720-mil-loan-facility-finance-fpso-maria-quit%C3%A9ria-project
https://www.theedgemarkets.com/article/myeg-teams-mimos-look-developing-national-public-blockchain
https://www.theedgemarkets.com/article/mynews-unit-gets-windingup-petition-over-rental-dispute
https://www.theedgemarkets.com/article/mrcb-buys-quills-39-stake-sentral-reit-manager
https://www.theedgemarkets.com/article/malaysia-lng-declares-force-majeure-supply-customers-says-mitsubishi
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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. 

 
 
 
 
 


