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iFAST Research Update:  
Malaysia Outlook 2023: Has the Malaysian Tiger 
Reawakened? 

 

In view of lower foreign ownership and intact fundamentals, we remain 
constructive about the local equity market's future growth. It is anticipated that 
2023 will be a more positive year for Malaysian equities, with a steadier market 
forecast compared to the expected decrease in GDP growth. 
 

• We are still enjoying the benefits of the post-pandemic reopening, which has boosted domestic economic 
activity. Moving forward, we expect the Malaysian economy to continue growing at a moderate pace, 
underpinned by domestic demand with improvements in labour market conditions and income prospects. 

• Our view is that Malaysia's headline inflation has already peaked in 3Q 2022 and is expected to moderate 
thereafter, though at an elevated level. Meanwhile, core inflation will remain lofty, as inflation has been etched 
into the services and labour market, which are relatively sticky. 

• Given BNM's sensitivity to the growth downturn coupled with the Federal Reserve's hawkish tone, we maintain 
our view that the OPR rate will peak at 3.25% in 1H 2023, pause for several meetings before the next rate cut. 

• Malaysia has finally achieved long-waited political stability after the GE-15. As tensions surrounding the 15th 
General Election have subsided, Malaysian equities have regained their upward trend and are expected to 
continue this trend in the first quarter of 2023. 

• FBMKLCI is now trading at a cheap 12.5x PE based on its 2024F future EPS, much lower than its historical 10-
year average PE of 16x. Based on our fair PE value model, we reckon this undervalued market has a target price 
of 1,880 points in end-2024, which translates into a huge upside potential of 28.1%. 

• Sector-wise, we favour Financials, Consumer, Healthcare and Technology.  

2022 has been a challenging year for investors.  It marks the end of the low-interest era, as the Bank Negara Malaysia 
(BNM) hiked the OPR rate four times in a row amidst a 5-year high inflation rate. At the same time, we have witnessed 
an impasse in the dramatic political developments in the recent General Election (GE-15). Regarding other parts of the 
world, global macro paints the same daunting picture, driven by a potent mix of mounting fear over recession risks and 
intensifying geopolitical tensions among major economies. 
 
Despite our positive view of Malaysia earlier this year, on the back of sound fundamentals coupled with a positive 
earnings outlook, the region has been overshadowed by global headwinds and domestic political uncertainties. 
 
On a YTD basis, the Energy sector that benefited from soaring crude oil prices, and the Financials sector, which is known 
as a beneficiary of rising Overnight Policy Rates (OPR) and value-oriented plays, were the top two performers, with 10.5% 
and 6.0% gains, respectively. Meanwhile, most sectors closed in the red YTD in tandem with the macro pessimism, with 
the Technology sector being the worst performer with a -34.5% loss, a huge contrast to its 2021 rally. 
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Figure 1: Malaysia’s sectors performance YTD (%) 

 
 

Revised GDP and unemployment rate backed by the recovery 
of  economic activity 
For the Malaysian economy, we are still enjoying the benefits of the post-pandemic reopening, which has boosted 
domestic economic activity, as proven by the accelerating latest 3Q 2022 GDP at 14.20% YoY (compared to a 3-year 
average of 3.17% YoY). In the meantime, the labour market is recovering, with a 3.6% unemployment rate (compared to 
a 3-year average of 4.28%). 
 
It is encouraging to see the Malaysian economy growing at a rapid pace, however, we believe we are near the end of the 
rally. The recent GDP surprises were mainly contributed by the reopening catalysts coupled with the low base effect 
from the previous year. As we approach post-pandemic normalisation, the impact of domestic reopening benefits will 
start to diminish gradually. In addition, the challenging global environment will continue to be a headwind for the nation 
to grow significantly, as we have experienced this year. 
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Figure 2: Malaysia’s GDP (%) 

 

Figure 3: Malaysia’s unemployment rate (%) 

 
 
Malaysia's economy has been growing rapidly in 2022 thanks to pent-up demand and higher commodity prices. The 
strong growth in exports was mainly due to higher demand for electrical & electronics products and supply tightness in 
the energy space. However, we anticipate a slowdown in the electrical & electronics space (particularly semiconductors, 
which comprised 41% of total exports) as inventory obsolescence and US-China tension events continue to plague the 
sector. As such, we anticipate that growth will start to moderate in 2023 due to the high base effect, normalised 
commodity prices, and weaker external demand. 
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Figure 4: Malaysia’s exports growth YoY (%) 

 
 
 
Despite our belief that exports will be slowing down in 2023, we are still confident that Malaysia's GDP can be boosted 
by robust consumption growth and forecasted FDI inflow. The improvement in Malaysian consumption can be clearly 
seen in Figure 6, where both retail and services sales have already bounced back to their normal growth rate after the 
post-pandemic bumpy recovery, not to mention the potential catalyst of China reopening to boost tourism arrivals in 2H 
2023.  
 
Also, the FDI inflow is showing strong growth (Figure 5) given the matured manufacturing infrastructure in Malaysia 
which can benefit from US-China tension, since companies are seeking to switch their manufacturing spaces away to 
a relatively safer option – ASEAN.  Also, Malaysia’s ratification of the RCEP (Regional Comprehensive Economic 
Partnership) and CPTPP (Comprehensive and Progressive Agreement for Trans-Pacific Partnership) will bolster the 
long-term development and trade opportunities for this export-oriented country.  

Figure 5: FDI (RM mil)  
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Figure 6: Malaysian consumption growth (RM bil) 

 
 
Moving forward, we expect the Malaysian economy to continue growing at a moderate pace, underpinned by domestic 
demand with improvements in labour market conditions and income prospects. Domestic liquidity remains adequate, 
with the financial and foreign currency markets continuing to operate orderly. Financial institutions are also maintaining 
robust capital and liquidity buffers to remain supportive of the economy. 
 

Headline inflation to decline although core inflation remains 
stubbornly high 

Malaysia's inflation rate fell to a recent 4-month low in October 2022 of 3.96% YoY, slightly higher than the market 
consensus of 3.90% YoY. The recent decline in the inflation rate is encouraging news for the market amidst the current 
monetary tightening environment, combined with more certainties after the end of the political impasse in the GE-15. 
This has pushed the FBMKLCI close to 1,500 points, a level not seen since August 2022. 
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Figure 7: Malaysia’s inflation rate 

 
 
The sharp slowdown in the cost of housing (1.5% YoY vs 4.0% YoY in September) and easing prices of furnishing & 
household maintenance (4.1% YoY vs 4.4% YoY in September) contributed to the recent lowest inflation print since June 
2022. However, most items in the basket appear to have minimal changes throughout the months, including clothing, 
health, miscellaneous goods & services, transport, restaurants & hotels, and education. 
 
Despite the normalisation of global agriculture prices, Malaysia's food inflation has shown an uptrend YTD, rising by 
7.1% YoY in October, accelerating from a 6.8% gain in September due to the abolition of ceiling prices for some daily 
necessities such as chicken, eggs, and cooking oil products. 
 
According to the Ministry of Finance's 2023 Economic Outlook Report, Malaysia's inflation rate is forecast to range 
between 2.8% - 3.3% next year. However, we believe that inflation may be harder to tame than investors have assumed, 
and investors should be prepared to welcome the new era of living with inflation instead of hoping for a dramatic drop 
soon. 

Why did we say inflation is likely to be higher for longer? 
Malaysia's inflation rate has been well-controlled earlier in 2022 despite the sudden inflation spike in some of its regional 
peers, thanks to the government's generosity in cash handouts such as BR1M and fuel & food subsidies over the years. 
 
However, the story has changed.  
 
The previous Malaysian government led by the Perikatan Nasional (PN) announced the removal of ceiling prices for 
some daily necessities while maintaining cash assistance policies. Even though the ruling party has changed to the 
Pakatan Harapan (PH)-Barisan Nasional (BN) coalition, we anticipate that the gradual subsidy removal policies will 
remain and will eventually switch from a blanket policy to a more targeted subsidy program. The new government's top 
priority appears to be striking a balance between social welfare, particularly for low-income groups, and ensuring 
sustainable economic growth to regain investors' confidence in this undervalued market. 
 
Large amounts of government funds have been spent to address the impact of the pandemic in 2020 and 2021. 
However, heading into 2023, we think the government is likely to pledge its fiscal discipline to control the widening fiscal 
deficit. As of the time of writing, Malaysia recorded a RM 21.1 billion budget deficit in 3Q 2022, higher than its 3-year 
average of RM 18.2 billion coupled with a 70.6% debt-to-GDP ratio. 
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Figure 8: Malaysia’s budget deficit (RM mil) 

 
 
We anticipate a continuation of the cash assistance program as we have seen in the previous Budget 2023, but with a 
lower amount or reduced frequency to minimise the government's fiscal burden to some extent. However, in order to 
control the widening fiscal deficit, the abolished subsidies are unlikely to be reversed completely, even at the cost of 
sacrificing consumer welfare. While constrained household spending power may limit inflation growth to some extent, 
sticky prices including daily necessities and labour costs continue to be pillars that prevent inflation from falling 
drastically. 
 
Investors held out hope for rapidly easing price pressures as recent inflation data came in better than expected. They 
could be disappointed: we believe inflation may prove stubborn and even a recession may not be able to bring down 
inflation completely. Buckle up, inflation will take much longer to moderate than you think. 
 
Our view is that Malaysia's headline inflation has already peaked in 3Q 2022 and is expected to moderate 
thereafter, though at an elevated level. Meanwhile, core inflation will remain lofty despite the softening of commodity 
prices and expected slower external demand, as inflation has been etched into the services and labour market, which 
are relatively sticky. 

OPR to peak in 1H 2023 
In line with the global central banks' tightening schedule amidst soaring inflation, the Bank Negara Malaysia (BNM) 
decided to increase the OPR four times consecutively in 2022, from 1.75% in March 2022 to 2.75% in November 2022. 
The monetary policy normalisation in 2022 was largely aligned with our expectation, where the Monetary Policy 
Committee (MPC) was forced to increase interest rates against the macro backdrop. 
 
Given BNM's sensitivity to the growth downturn coupled with the Federal Reserve's hawkish tone, we maintain our view 
that the OPR rate will peak at 3.25% in 1H 2023, pause for several meetings before the next rate cut, likely by 4Q 2023 
or 1Q 2024. We believe the monetary normalisation policy will continue in 2023 after years of a low-interest rate 
environment, so it is crucial for investors to position themselves in tandem with the new era. 
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Table 1: Schedule of Monetary Policy Committee Meetings for 2023 

MPC Meeting No. Dates 

1st 18 and 19 January 2023 

2nd 8 and 9 March 2023 

3rd 2 and 3 May 2023 

4th 5 and 6 July 2023 

5th 6 and 7 September 2023 

6th 1 and 2 November 2023 

Source: Bloomberg Finance L.P., iFAST Compilation, Data as of December 2022. 

Figure 9: OPR forecasts (%) 

 

Political stability strengthens investors' confidence 
Malaysia has entered into uncharted territory after a tightly contested GE-15, with the previous winning coalition – 
Pakatan Harapan (PH) – securing the most wins, 82 seats in total. Their former ally, Perikatan National (PN), came in a 
close second with 73 seats, while Barisan National (BN), fresh off the heels of multiple corruption convictions and 
allegations, walked away with 30 seats. Gabungan Parti Sarawak (GPS) won 23 seats and Gabungan Rakyat Sabah (GRS) 
won 6 seats. 

The current Prime Minister of Malaysia, Datuk Anwar Ibrahim, has indicated that the main priority of his government is 
to revitalise the economy. This likely includes addressing issues such as the high cost of living and low wages that 
affect the general public. It is expected that the economic policies implemented by the Prime Minister will have a social 
democratic focus, although he may need to align with the policies of the political allies in the ruling party – BN, GPS, 
and GRS. In contrast to past manifestos, PH has refrained from making 100-day promises, likely due to lessons learned 
from past mistakes. 
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Since GE-15, the government has taken several initiatives, including reducing special draws for NFO, postponing several 
flood prevention projects, and reviewing 5G deployment plans through Digital Nasional Berhad (DNB). Although these 
policy reviews could lead to short-term concerns as the market often dislikes uncertainties, we believe more certainties 
will come after the UMNO General Assembly and the announcement of the new Budget 2023, which are expected to 
occur by the end of January 2023. Additionally, the state election in PH-led states, expected to be held at the end of 
2023, will be a report card for the unity government's achievements throughout the years. 

Broad based sector recovery in 2023 

Table 2: Malaysia’s sector earnings forecast 

 

Source: Bloomberg Finance L.P., iFAST Compilation, Data as of December 2022. 

Consider investing in this underappreciated market  
Since the 1MDB scandal that dampened investors' confidence, Malaysian equities have generally been disregarded by 
foreign investors. The market has been undervalued, as represented by the FBMKLCI, which is now trading near its 11-
year trough (excluding the 2020 Covid-19 low). 

As more clarity came in after the announcement of the new government, the market showed a huge rally, spiking by 5% 
on November 23rd, 2022. However, the rally did not last long, and it failed to sustain above the psychological level of 
1,500 points, declining gradually since then to close at 1,468 points as of the time of writing. In our opinion, the Malaysia 
stock market has largely priced in negative factors such as the stability of the new government and weaker global 
economic growth in 2023. 
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In fact, domestic institutions and retail investors are showing buying interest due to a more stable political climate 
domestically, despite fund outflows from foreign investors. Additionally, the absence of the one-time EPF withdrawal 
program could potentially reverse the net sales trend by local institutions YTD given higher liquidity, barring any 
significant change in domestic equity held by local institutions. 

The FBMKLCI's yearly return has been highly correlated with net foreign fund flow. The current foreign shareholding of 
20.7% as of end-November is close to the all-time low of 20.3% since 2007. We believe the lacklustre foreign fund 
interest in the near term is mainly due to unfavourable external developments and profit-taking activities after the recent 
rally. We believe foreign investors may have a more favourable outlook on Malaysia if the unity government led by Anwar 
is able to bring political stability and increase both domestic and foreign investment in the country. Additionally, a 
stronger Malaysian Ringgit may increase interest in the Malaysian equity market. 

Figure 10: FBMKLCI’s valuation trading at an attractive level  

 
 
FBMKLCI is now trading at a cheap 12.5x PE based on its 2024F future EPS, much lower than its historical 10-year 
average PE of 16x. Based on our fair PE value model, we reckon this undervalued market has a target price of 1,880 
points in end-2024, which translates into a huge upside potential of 28.1% compared to current price at 1,468 points. It 
is the second consecutive year that the FBMKLCI marks to trade below 1 standard deviation of its 10-year historical 
average, showing a cheap valuation which we have not seen since 2008 Global Financial Crisis.  

Key Takeaway  
In view of lower foreign ownership and intact fundamentals, we remain constructive about the local equity market's 
future growth. It is anticipated that 2023 will be a more positive year for Malaysian equities, with a steadier market 
forecast compared to the expected decrease in GDP growth. 

As tensions surrounding the 15th General Election have subsided, Malaysian equities have regained their upward trend 
and are expected to continue this trend in the first quarter of 2023. Additionally, concerns about potential high inflation 
in the US have eased, with expectations for a pause in rate hikes by the Federal Reserve in the first quarter of the year. 
There may also be optimism surrounding the possibility of a lower terminal policy rate and the potential reopening of 
borders with China. While sentiment may cool slightly in the first quarter, it is expected to pick up again before the 
midpoint of 2023. 
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Investors who wish to take the opportunity to invest in the Malaysian bourse may consider 
 iShares MSCI Malaysia ETF (NYSE:EWM) or the abrdn Malaysian Equity SGD fund. 

Table 3: FBMKLCI’s fundamentals 

  2022 2023 2024 

PE Ratio (X) 14.685 13.1379 12.4482 

EPS (MYR) 92.88 101.38 113.32 

EPS Growth Rate (%) 9.2 11.8 5.5 

Dividend Yield (%) 4.15 4.47 4.68 

Upside/Downside   28.1% 

Target Price   1,880 

Source: Bloomberg Finance L.P., iFAST Compilation, Data as of 22 December 2022. 

 
Malaysia sectors outlook 2023 
 
Financial – We anticipate that the current high-interest rate environment will continue to drive growth in the financial 
sector in the upcoming year. Despite the potential challenges of an economic slowdown and increased competition in 
CASA & savings deposit spaces, we believe that financials, particularly the banking sector, remains a strong and 
relatively safe investment option due to its strong fundamentals and defensive characteristics. The absence of the 
prosperity tax, lower provision losses, coupled with a widening net interest margin and strong asset quality in loan books, 
are likely to offset any losses from increased competition in savings deposits. While the potential for upside may be 
limited as interest rates peaking in 2023 is largely expected, we still favour this sector as a defensive play for investors 
to withstand market volatility. 
 
Consumer Product – We anticipate that the new government will continue with initiatives to reduce the cost of living, 
especially for the B40 and M40, which will continue to support the domestic consumer sector amid rising inflationary 
pressure. In addition, the easing of restrictions and higher incentives in the tourism sector will further expand domestic 
consumption. We prefer consumer staples over discretionary players among the consumer sector because we expect 
inflationary pressures and the macro backdrop to pressure consumption intentions on durable goods. In the gaming 
and leisure sector, despite earnings being expected to recover due to border reopenings from regional peers and China, 
the sector is likely to face headwinds due to anticipated unfriendly policies and rising ESG awareness. 
 
Construction – The top-down outlook for the capital-intensive construction sector remains gloomy. The government is 
likely to be selective in rolling out mega infrastructure projects due to fiscal constraints caused by Covid-19 related 
spending and subsidies burden. The silver lining in this challenging environment is, in our base case, the new 
government will not halt ongoing mega-scale projects as the PH-led government did in 2018. From a business point of 
view, elevated costs of building materials and construction inputs due to the macro backdrop will continue to pressure 
construction players' margins. Therefore, even though we have already factored in the potential rollout of MRT3 awards 
as a positive catalyst for the sector, it is unlikely for the construction sector to shine as a whole. 
 
Energy - Petronas announced that it will increase its 2022 capital expenditure (CAPEX) from the initial RM 40 billion to 
RM 60 billion, which will be the highest CAPEX since 2015. Given the favourable conditions of high oil prices, higher 
Petronas CAPEX, and a tight FPSO market, we continue to favor upstream players, especially those with long-term order 
books and good execution records. On the other hand, we expect the earnings of midstream and downstream players 
to continue to be depressed due to the normalisation of crack spreads since the peak earlier in 2022. 
 
Healthcare – We upgraded the sector overweight, buoyed by the inelastic demand for the hospital sector and the 
recovering medical tourism industry. Medical tourism has always been a top priority for the Malaysian government, but 
the pandemic derailed its progress. We expect the new government to continue its supportive policies in this sector, 
and IHH and KPJ will be the direct beneficiaries of these measures. For glove manufacturers, we maintain our negative 
stance due to subpar average selling prices and lingering oversupply issues that could continue to cloud the earnings 
outlook. 

https://rcms.ifastfinancial.com/rcms/RCMS_GENERATED_LINK/PRODUCT/ETF/NYSE.EWM
https://rcms.ifastfinancial.com/rcms/RCMS_GENERATED_LINK/PRODUCT/FUNDS/370089/
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Industrial Production- It is difficult to provide a comment on the Industrial Production sector as a whole  
due to the wide variety of businesses within it. Within the leading players in this sector, we are positive  
on the aluminium and petrochemical spaces. The increasing demand for aluminium due to the decarbonization trend 
and supply tightness in the fertilizer space due to the embargo of major urea exporters such as Russia will continue to 
provide tailwinds for these sectors. 
 
Plantation – Despite strong earnings from the domestic plantation sector due to high crude palm oil prices, the sector's 
share prices have not reflected this success due to structural challenges such as increasing environmental, social, and 
governance concerns, as well as labour shortages. The industry has also faced backlash from Western countries due 
to allegations of forced labour and environmentally harmful production practices, leading to import bans from the 
European Union and other regions. With growing worldwide food protectionism, these issues are unlikely to be resolved 
in the near term, and the sector is expected to face negative growth in the coming year due to high base effects and 
macro headwinds. 
 
Property - We believe the labour-intensive property sector will be hit by acute labour shortage issues in Malaysia, where 
we have observed a decline in the number of foreign workers arriving due to border restrictions. The spike in commodity 
prices such as steel bars, copper, and iron will lead to higher building costs, which will be passed on to end consumers 
through higher selling prices. In conjunction with the BNM rate hikes, we expect sales momentum in the first half of 
2022 to start easing in the second half of 2022, as the first OPR hike occurred in May 2022. Therefore, although the 
upcoming Q4 2022 results may be improved due to the low base effect from last year, we are cautiously viewing the 
property sector and hold a negative stance moving forward due to lingering structural issues. 
 
REITs- We opine that the impacts from OPR hikes, which narrowed the difference between dividend yield and rising 
MGS yield, have already been factored in with the -2.7% decline YTD in terms of share prices. We are confident about 
the sector's resilience fundamentals, with a healthy gearing ratio and earnings recovery to offset the negative impacts 
of anticipated economic slowdown and OPR hikes. Among the subsectors, we prefer the retail (particularly 
premium/niche malls) and hospitality segments, as an influx of international tourists would support the growth of these 
segments. 
 
Technology – The lacklustre demand and tightening cycle caused tech players to be bludgeoned in 2022. Moving 
forward, we expect earnings of tech players will continue to face pressure in 1Q 2023 due to slower demand and the 
ongoing semiconductor inventory correction phase. Nevertheless, we think tech players have already been oversold in 
terms of share prices due to the ballooning recession fear. With valuations being palatable after the sell-off, we suggest 
investors view the tech space as a buying opportunity, especially names with intact fundamentals and strong execution 
records. In the long term, we are confident about Malaysia's tech outlook, as the region is one of the top picks for MNCs 
to relocate their manufacturing plants amid the intensifying US-China tension, given the mature tech ecosystem, cost 
savings, and Malaysia's neutral political stance. This will undoubtedly help domestic downstream tech players to 
potentially have higher order increments. 
 
Telecommunication & Media – We anticipate moderate growth in the Telco sector in the first half of 2023. While it is 
encouraging to see the formation of an oligopoly competition in the mobile network operator (MNO) space, which has 
reduced price wars among smaller players, the recent consolidation of Celcom and Digi is likely to result in some one-
off integration expenses that will drag earnings down. Additionally, there is growing concern about potential regulatory 
changes related to Malaysia's 5G implementation model following the government's decision to conduct a 
comprehensive review of the entire structure. We believe the catalysts for the Telco sector will only emerge after more 
certainties around the 5G implementation model and the successful commercial execution of 5G monetization, which 
is likely to occur in the second half of 2023 or the first half of 2024. 
 
Transportation – The aviation sector has been in a crater since the Covid-19 pandemic, even though domestic borders 
have already been reopened, due to the lack of demand from international tourists. We believe 2023 will be a year of 
recovery for aviation-linked stocks due to the gradual recovery of tourist arrivals and traffic back to pre-pandemic levels. 
On the other hand, we believe global supply chain bottlenecks and port congestion will begin to resolve in 2023, 
normalising the windfall income for port players. 

 
 



 

   
iFAST Research Team               20 April 2023 

 

 
Disclaimer 

  
This article is not to be construed as an offer or solicitation for the subscription, purchase or sale of any fund. No investment 
decision should be taken without first viewing a fund's prospectus, product highlight sheet (PHS), and if necessary, consulting with 
financial or other professional advisers. Any advice herein is made on a general basis and does not take into account the specific 
investment objectives of the specific person or group of persons. Amongst others, investors should consider the fees and charges 
involved. The relevant prospectuses have been registered and lodged with the Securities Commission. Past performance and any 
forecast are not necessarily indicative of the future or likely performance of the fund. The value of units and the income from them 
may fall as well as rise. Where a unit split/distribution is declared, investors are advised that following the issue of additional 
units/distribution, the NAV per unit will be reduced from pre-unit split NAV/cum-distribution NAV to post-unit split NAV/ex-
distribution NAV. Where a unit split is declared, investors should be highlighted of the fact that the value of their investment will 
remain unchanged after the distribution of the additional units. All applications for unit trusts must be made on the application 
form accompanying the prospectus. The prospectuses and PHS can be obtained from ifastcapital.com.my. Opinions expressed 
herein are subject to change without notice. Please read our disclaimer on the website. 
 
Investment involves risks. It is as likely that losses will be incurred rather than profit made as a result of buying and selling 
securities, commodities, foreign exchanges, derivatives or other investments. The price of a security may move up or down, and 
may become valueless. Past performance is not necessarily indicative of future performance. Foreign investments carry additional 
risks not generally associated with investments in the domestic market, including but not limited to adverse changes in currency 
rate, foreign laws and regulations. This document does not and is not intended to identify any or all of the risks that may be involved 
in the securities or investments referred to herein. Investors should read and fully under-stand all the offering documents relating 
to such securities or investments and all the risk disclosure statements and risk warnings therein before making any investment 
decisions. 
 
The securities, commodities, foreign exchanges, derivatives or investments referred to in this document may not be suita-ble for 
all investors. No consideration has been given to any particular investment objectives or experience, financial situa-tion or other 
needs of any recipient. Accordingly, no representation or recommendation is made and no liability is accept-ed with regard to the 
suitability or appropriateness of any of the securities and/or investments referred to herein for any particular person's 
circumstances. Investors should understand the nature and risks of the relevant product and make in-vestment decision(s) based 
on his/her own financial situation, investment objectives and experiences, willingness and abil-ity to bear risks and specific needs; 
and if necessary, should seek independent professional advice before making any in-vestment decision(s). This document is not 
intended to provide any professional advice and should not be relied upon in that regard.  

 


