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IMPORTANT ECONOMIC DATA RELEASE TODAY 
Economic data is an important factor that will have an impact on market direction. There are a number of economic figures 

releases daily. Below are some important data to watch out for, which would have impact to today’s market. 

No Time Event Actual Forecast Previous 

1 08:30 Australia Mid-Year Economic and Fiscal Outlook   - - - 

2 09:30 China CPI (YoY) (Nov) 4.5% 4.5% 3.8% 

3 17:30 UK Industrial Production (MoM) (Oct)  - 0.2% -0.3% 

4 17:30 UK Manufacturing Production (MoM) (Oct) - -0.1% -0.4% 

             Source: Bloomberg/ Phillip Futures 
Market Update (Fundamentals): 

1) Global stock index futures: Generally dampened as market cautiousness persist 

Prices as at 10.30am: 

Mini Dow Futures: +0.03% 

Mini S&P 500 Futures: +0.03% 

FTSE China A50 Futures: +0.29% 

MSCI Singapore Free Index (SiMSCI) Futures: +0.08%  

Global indices futures generally continued to see pressure, as uncertainty towards the upcoming key risk events weigh on 

sentiments. With little clarity towards the current Sino-US trade situation, markets could be staying on the side-lines, as 

the next round of tariffs are currently still due to take effect on 15th December. Currently there have been much ambiguity 

regarding whether tariffs will take place, as conflicting signals have repeatedly been sent. Therefore, with the clock ticking 

and jitters remaining, the lack of details is expected to result in downside risk for global indices. Aside from that, Thursday 

(12th December) will also see the occurrence of the FOMC and ECB interest rate decision and the highly anticipated UK 

elections. Thus, it is no surprise that risk adversity may be heightened during this period, and volatility would entail for 

global indices should unexpected results occur.  

Last night, although US President Trump stated that the US was doing well in hammering out a trade deal with China, we 

remain pessimistic of the actual situation. It is noted that both sides have yet to agree on the amount of US farm products 

China is willing to purchase, and US Agriculture Secretary Sonny Perdue hinted last night that more actions from China 

may be needed to encourage President Trump not to implement. Despite Perdue believing that China will be spared the 

tariffs on US$160 billion worth of goods, his statements make it apparent that huge disagreements persist between both 

sides. China has been insistent that its commitment of agricultural purchases ought to be reciprocated via the rollback of 

existing tariffs, but President Trump had previously ruled out that option. Thus, although both sides reportedly want to 

advance the negotiations, their difference in opinion could make it difficult for the deal to be completed in the four trading 

days remaining, and could remain key in the eventual breakdown of negotiations once again. Hence, with the negotiation 

already extending past the initial deadline set, which was supposedly mid last month, we are not optimistic that anything 

fruitful will be obtained over the next few days. 

The trade deal has thus far been fraught with disagreements and complications, despite constant assurance that progress 

is being made. In addition, its prospects have been further clouded by political issues, such as the controversial bills by 

the US regarding Uighur and Hong Kong. Hence, with time running short, there is still a fair probability that the tight 

deadline may not be sufficient in securing the trade deal and the eventual additional duties could further weigh down the 

prospects of the global economy. Moreover, it appears that the consistent plot twists have resulted in market fatigue, 

causing some to refrain from entering positions, and global indices to tread cautiously, especially with it close to the end of 

the year.  Thus, erratic movements in global indices are expected to continue, as the Sino-US news cycle continue to 

spark fits of optimism and despair, and is likely to dominate the trade narrative. 
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At present, there is too few details to determine what will happen on 15th December, be it tariff implementation, or if there 

would be any postponement of the tariffs if no trade deal is struck by the deadline. Currently, hopes are still placed 

towards the eventual sparing of China from the tariffs, but given past US negotiation style, it appears unlikely, unless 

China gives in to the US’s demands. Hence, as stabilisation of the global economy is yet to be evident in the backdrop of 

the 17-month long Sino-US trade war, fresh tariffs would further cloud the global economic outlook. Thus, the trade 

situation is expected to continue keeping market on their nerves, and news driven volatility would remain. Should there be 

absence of major trade headlines, global indices would remain range bound ahead of UK elections, Fed and ECB 

meetings later this week. 

 

2) Currencies: GBP firms on expectations of Conservative election win; USD steadies ahead of tariff deadline 

The GBP remains strong, as it remains buoyant by opinion that point towards a decisive Conservative majority during the 

12th December UK elections. Despite the latest ICM poll indicating that the Conservative Party lead has narrowed slightly, 

it did little to waver market confidence. Currently we observe that there is still strong euphoria present toward the GBP, as 

high hopes are placed towards the Conservative Party having parliamentary majority, and a swift delivery of Brexit, in turn 

ending the near-term uncertainty. However, we retain a certain degree of cautiousness, as a number of outcomes could 

happen after the election on Thursday, and we still cannot totally rule out the possibility of a hung parliament once again, 

and a “Hard Brexit” is not totally eliminated either. In addition, as it stands now, it appears that the GBP may have overly 

priced in the effects of a Conservative majority, and consequently could face huge risk should eventual polls point 

otherwise. Moreover, there is also still potential post-election downside as well. Even if, a Conservative Party majority is 

eventually obtained, the eventually implementation of Brexit would too pose as an issue. UK PM Johnson has pledged not 

to extend the transition period beyond next year, which could pose as a challenge if the procedures do not proceed as 

smoothly as planned. This would in turn leave the potential risk of a “Hard Brexit” towards the end of next year. Therefore, 

once the sentiments over a positive UK election outcome fade, the actual UK situation towards execution of Brexit start to 

weigh on markets, and could pose as a challenge for the GBP to extend its advance. 

The USD held firm against a basket of currencies this morning, as markets remain at the edge ahead of a series of key 

risk events due to happen this week. Focus will still remain towards the trade developments and the looming tariff 

deadline, as the US is a direct party involved. Thus, with the consistent flip-flop, the noise has resulted in the risk going 

both ways, and cautious sentiments to remain. Meanwhile, focus will still be towards the FOMC meeting on early 

Thursday morning as well. Although it is widely suggested that the Fed is unlikely to slash rates further during the FOMC 

meeting, it is to be noted that the there was no explicit signal from the Fed that it is done with easing for now. Hence, 

markets would still attempt to price in possible rate reductions by the Fed next year should there be any hints given. We 

remain concerned on the US economy, given the persistence weakness observed in manufacturing, and US core inflation 

remaining fairly muted. Thus, despite the recent positive job numbers, it could still warrant a reassessment of the outlook 

by the Fed. Hence, the USD is expected to remain depressed if prior optimism on the US economy continue to diminish. 

Moreover, should trade tensions escalate further, it could further drag the US economy into doldrums, especially if US 

President Trump goes ahead with planned tariffs on some US$156 billion worth products from China from 15th December. 

 

Technical Chart pick of the day: 

USD/SGD – Bearish 

 On a technical perspective, the trend is bearish, with prices below the 20, 40, 100 and 200 EMA. 

 Prices failed to break above the 40 EMA and retraced. This indicates that selling pressure is present. 

 Based on the pivot point analysis, prices are below the pivot level. This signifies bearishness. 

 

Resistance: R1: 1.36101, R2: 1.36243, R3: 1.36481 

Support: S1: 1.35863, S2: 1.35767, S3: 1.35529 
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USD/SGD Hourly Chart 
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Economic Calendar 

Date Time Economic Release Period Actual Survey Prior Revised 

United States 

12/10/19 19:00 NFIB Small Business Optimism Nov -- 103.1 102.4 -- 

12/10/19 21:30 Nonfarm Productivity 3Q F -- -0.10% -0.30% -- 

12/10/19 21:30 Unit Labor Costs 3Q F -- 3.40% 3.60% -- 

12/11/19 20:00 MBA Mortgage Applications Dec-06 -- -- -9.20% -- 

12/11/19 21:30 Real Avg Weekly Earnings YoY Nov -- -- 0.90% -- 

12/11/19 21:30 CPI MoM Nov -- 0.20% 0.40% -- 

12/11/19 21:30 CPI Ex Food and Energy MoM Nov -- 0.20% 0.20% -- 

12/11/19 21:30 CPI YoY Nov -- 2.00% 1.80% -- 

12/11/19 21:30 CPI Ex Food and Energy YoY Nov -- 2.30% 2.30% -- 

12/11/19 21:30 CPI Core Index SA Nov -- 265.46 265.011 -- 

12/11/19 21:30 CPI Index NSA Nov -- 257.2 257.346 -- 

12/11/19 21:30 Real Avg Hourly Earning YoY Nov -- -- 1.20% -- 

12/12/19 3:00 FOMC Rate Decision (Upper Bound) Dec-11 -- 1.75% 1.75% -- 

12/12/19 3:00 FOMC Rate Decision (Lower Bound) Dec-11 -- 1.50% 1.50% -- 

12/12/19 3:00 Interest Rate on Excess Reserves Dec-12 -- -- 1.55% -- 

12/12/19 3:00 Monthly Budget Statement Nov -- -- -$134.5b -- 

12/12/19 21:30 PPI Final Demand MoM Nov -- 0.20% 0.40% -- 

12/12/19 21:30 PPI Ex Food and Energy MoM Nov -- 0.20% 0.30% -- 

12/12/19 21:30 PPI Ex Food, Energy, Trade MoM Nov -- 0.10% 0.10% -- 

12/12/19 21:30 PPI Final Demand YoY Nov -- 1.20% 1.10% -- 

12/12/19 21:30 PPI Ex Food and Energy YoY Nov -- 1.70% 1.60% -- 

12/12/19 21:30 PPI Ex Food, Energy, Trade YoY Nov -- -- 1.50% -- 

12/12/19 21:30 Initial Jobless Claims Dec-07 -- -- 203k -- 
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Date Time Economic Release Period Actual Survey Prior Revised 

12/12/19 21:30 Continuing Claims Nov-30 -- -- 1693k -- 

12/12/19 22:45 Bloomberg Consumer Comfort Dec-08 -- -- 61.7 -- 

12/13/19 1:00 Household Change in Net Worth 3Q -- -- $1830b -- 

12/13/19 21:30 Import Price Index MoM Nov -- 0.20% -0.50% -- 

12/13/19 21:30 Import Price Index ex Petroleum MoM Nov -- -- -0.10% -- 

12/13/19 21:30 Import Price Index YoY Nov -- -- -3.00% -- 

12/13/19 21:30 Export Price Index MoM Nov -- 0.10% -0.10% -- 

12/13/19 21:30 Export Price Index YoY Nov -- -- -2.20% -- 

12/13/19 21:30 Retail Sales Advance MoM Nov -- 0.40% 0.30% -- 

12/13/19 21:30 Retail Sales Ex Auto MoM Nov -- 0.40% 0.20% -- 

12/13/19 21:30 Retail Sales Ex Auto and Gas Nov -- 0.40% 0.10% -- 

12/13/19 21:30 Retail Sales Control Group Nov -- 0.30% 0.30% -- 

12/13/19 23:00 Business Inventories Oct -- 0.20% 0.00% -- 

Singapore 

12/09/19 17:00 Foreign Reserves Nov -- -- $276.80b -- 

12/10/19  Manpower Survey 1Q -- -- 5% -- 

12/12/19 13:00 Retail Sales SA MoM Oct -- 1.60% 1.90% -- 

12/12/19 13:00 Retail Sales Ex Auto YoY Oct -- 0.70% -0.30% -- 

12/12/19 13:00 Retail Sales YoY Oct -- -1.00% -2.20% -- 

China 

12/10/19 9:30 CPI YoY Nov -- 4.30% 3.80% -- 

12/10/19 9:30 PPI YoY Nov -- -1.50% -1.60% -- 

12/10/19  Manpower Survey 1Q -- -- 4% -- 

India 

12/10/19  Manpower Survey 1Q -- -- 20% -- 

12/12/19 20:00 CPI YoY Nov -- 5.26% 4.62% -- 

12/12/19 20:00 Industrial Production YoY Oct -- -4.50% -4.30% -- 
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Date Time Economic Release Period Actual Survey Prior Revised 

Eurozone 

12/09/19 17:30 Sentix Investor Confidence Dec -- -- -4.5 -- 

12/10/19 18:00 ZEW Survey Expectations Dec -- -- -1 -- 

12/12/19 18:00 Industrial Production SA MoM Oct -- -0.20% 0.10% -- 

12/12/19 18:00 Industrial Production WDA YoY Oct -- -2.30% -1.70% -- 

12/12/19 20:45 ECB Main Refinancing Rate Dec-12 -- 0.00% 0.00% -- 

12/12/19 20:45 ECB Marginal Lending Facility Dec-12 -- 0.25% 0.25% -- 

12/12/19 20:45 ECB Deposit Facility Rate Dec-12 -- -0.50% -0.50% -- 

United Kingdom 

12/10/19 17:30 Monthly GDP (MoM) Oct -- 0.10% -0.10% -- 

12/10/19 17:30 Monthly GDP (3M/3M) Oct -- 0.00% 0.30% -- 

12/10/19 17:30 Index of Services MoM Oct -- -- 0.00% -- 

12/10/19 17:30 Index of Services 3M/3M Oct -- -- 0.40% -- 

12/10/19 17:30 Industrial Production MoM Oct -- 0.30% -0.30% -- 

12/10/19 17:30 Industrial Production YoY Oct -- -1.20% -1.40% -- 

12/10/19 17:30 Manufacturing Production MoM Oct -- 0.20% -0.40% -- 

12/10/19 17:30 Manufacturing Production YoY Oct -- -1.20% -1.80% -- 

12/10/19 17:30 Visible Trade Balance GBP/Mn Oct -- -£11500m -£12541m -- 

12/10/19 17:30 Trade Balance Non EU GBP/Mn Oct -- -- -£4032m -- 

12/10/19 17:30 Trade Balance GBP/Mn Oct -- -£2800m -£3360m -- 

12/10/19 17:30 Construction Output MoM Oct -- -- -0.20% -- 

12/10/19 17:30 Construction Output YoY Oct -- -- 0.50% -- 

12/12/19 8:01 RICS House Price Balance Nov -- -- -5% -- 

12/13/19 17:30 BoE/TNS Inflation Next 12 Mths Nov -- -- 3.30% -- 
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Date Time Economic Release Period Actual Survey Prior Revised 

Japan 

12/09/19 7:50 GDP SA QoQ 3Q F -- 0.20% 0.10% -- 

12/09/19 7:50 GDP Annualized SA QoQ 3Q F -- 0.60% 0.20% -- 

12/09/19 7:50 GDP Nominal SA QoQ 3Q F -- 0.40% 0.30% -- 

12/09/19 7:50 GDP Deflator YoY 3Q F -- 0.60% 0.60% -- 

12/09/19 7:50 GDP Private Consumption QoQ 3Q F -- 0.40% 0.40% -- 

12/09/19 7:50 GDP Business Spending QoQ 3Q F -- 1.40% 0.90% -- 

12/09/19 7:50 BoP Current Account Balance Oct -- ¥1806.8b ¥1612.9b -- 

12/09/19 7:50 BoP Current Account Adjusted Oct -- ¥1731.1b ¥1485.2b -- 

12/09/19 7:50 Trade Balance BoP Basis Oct -- ¥138.8b ¥1.1b -- 

12/09/19 7:50 Bank Lending Incl Trusts YoY Nov -- -- 2.00% -- 

12/09/19 7:50 Bank Lending Ex-Trusts YoY Nov -- -- 2.20% -- 

12/09/19 12:30 Bankruptcies YoY Nov -- -- 6.84% -- 

12/09/19 13:00 Eco Watchers Survey Current SA Nov -- 39.7 36.7 -- 

12/09/19 13:00 Eco Watchers Survey Outlook SA Nov -- 44.6 43.7 -- 

12/10/19 7:50 Money Stock M2 YoY Nov -- 2.50% 2.50% -- 

12/10/19 7:50 Money Stock M3 YoY Nov -- 2.10% 2.10% -- 

12/10/19 8:01 Manpower Survey 1Q -- -- 26 -- 

12/10/19 14:00 Machine Tool Orders YoY Nov P -- -- -37.40% -- 

12/11/19 7:50 PPI MoM Nov -- 0.10% 1.10% -- 

12/11/19 7:50 PPI YoY Nov -- 0.00% -0.40% -- 

12/11/19 7:50 BSI Large All Industry QoQ 4Q -- -- 1.1 -- 

12/11/19 7:50 BSI Large Manufacturing QoQ 4Q -- -- -0.2 -- 

12/12/19 7:50 Core Machine Orders MoM Oct -- 0.70% -2.90% -- 

12/12/19 7:50 Core Machine Orders YoY Oct -- -1.70% 5.10% -- 
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Date Time Economic Release Period Actual Survey Prior Revised 

12/12/19 7:50 Japan Buying Foreign Bonds Dec-06 -- -- -¥511.1b -- 

12/12/19 07:50 Japan Buying Foreign Stocks Dec-06 -- -- ¥210.0b -- 

12/12/19 7:50 Foreign Buying Japan Bonds Dec-06 -- -- ¥606.2b -- 

12/12/19 7:50 Foreign Buying Japan Stocks Dec-06 -- -- ¥394.0b -- 

12/12/19 10:00 Tokyo Avg Office Vacancies Nov -- -- 1.63 -- 

12/13/19 7:50 Tankan Large Mfg Index 4Q -- 3 5 -- 

12/13/19 7:50 Tankan Large Non-Mfg Index 4Q -- 16 21 -- 

12/13/19 7:50 Tankan Large Mfg Outlook 4Q -- 4 2 -- 

12/13/19 7:50 Tankan Large Non-Mfg Outlook 4Q -- 16 15 -- 

12/13/19 7:50 Tankan Large All Industry Capex 4Q -- 6.00% 6.60% -- 

12/13/19 7:50 Tankan Small Mfg Index 4Q -- -7 -4 -- 

12/13/19 7:50 Tankan Small Non-Mfg Index 4Q -- 4 10 15.9574 

12/13/19 7:50 Tankan Small Mfg Outlook 4Q -- -8 -9 -- 

12/13/19 7:50 Tankan Small Non-Mfg Outlook 4Q -- 3 1 -- 

12/13/19 12:30 Industrial Production MoM Oct F -- -- -4.20% -- 

12/13/19 12:30 Industrial Production YoY Oct F -- -- -7.40% -- 

12/13/19 12:30 Capacity Utilization MoM Oct -- -- 1.00% -- 

New Zealand 

12/09/19 5:45 Mfg Activity SA QoQ 3Q -- -- -0.70% -- 

12/09/19 5:45 Mfg Activity Volume QoQ 3Q -- -- -2.70% -- 

12/10/19 5:00 ANZ Truckometer Heavy MoM Dec -- -- 2.50% -- 

12/10/19  Manpower Survey 1Q -- -- 16% -- 

12/11/19 5:45 Card Spending Total MoM Nov -- -- -0.20% -- 

12/11/19 5:45 Card Spending Retail MoM Nov -- 0.50% -0.60% -- 

12/12/19 5:45 Net Migration SA Oct -- -- 3440 -- 

12/12/19 5:45 Food Prices MoM Nov -- -- -0.30% -- 

12/13/19 5:30 BusinessNZ Manufacturing PMI Nov -- -- 52.6 -- 
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Date Time Economic Release Period Actual Survey Prior Revised 

Australia 

12/10/19 8:30 House Price Index QoQ 3Q -- -- -0.70% -- 

12/10/19 8:30 House Price Index YoY 3Q -- -- -7.40% -- 

12/10/19 8:30 NAB Business Conditions Nov -- -- 3 67.6471 

12/10/19 8:30 NAB Business Confidence Nov -- -- 2 70.5882 

12/10/19  Manpower Survey 1Q -- -- 12% -- 

12/11/19 7:30 Westpac Consumer Conf Index Dec -- -- 97 -- 

12/11/19 7:30 Westpac Consumer Conf SA MoM Dec -- -- 4.50% -- 

12/12/19 8:00 Consumer Inflation Expectation Dec -- -- 4.00% -- 

Source: Bloomberg/ Phillip Futures 

 

Note: Releases highlighted in red denote indicators which are deemed by the analyst to potentially cause significant market movements 
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GENERAL DISCLAIMER / DISCLOSURE 

 
This publication is prepared by Phillip Futures Pte Ltd., 250 North Bridge Road, #07-01, Raffles City Tower, Singapore 179101 (Registration Number: 
198305695G), which is regulated by the Monetary Authority of Singapore ( “Phillip Futures”). By receiving or reading this publication, you agree to be 
bound by the terms and limitations set out below. 
 
This publication has been provided to you for personal use only and shall not be reproduced distributed or published by you in whole or in part, for any 
purpose. If you have received this document by mistake, please delete or destroy it, and notify the sender immediately.  Phillip Futures shall not be liable 
for any direct or consequential loss arising from any use of material contained in this publication.  
 
The information contained in this publication has been obtained from public sources which Phillip Futures has no reason to believe are unreliable and any 
analysis, forecasts, projections, expectations and opinions (collectively, the “Research”) contained in this publication are based on such information and 
are expressions of belief of the individual author or the indicated source (as applicable) only. Phillip Futures has not verified this information and no 
representation or warranty, express or implied, is made that such information or Research is accurate, complete, appropriate or verified or should be relied 
upon as such. Any such information or Research contained in this publication is subject to change, and Phillip Futures shall not have any responsibility to 
maintain or update the information or Research made available or to supply any corrections, updates or releases in connection therewith. In no event will 
Phillip Futures or persons associated with or connected to Phillip Futures, including but not limited its officers, directors, employees or persons involved in 
the preparation or issuance of this report, (i) be liable in any manner whatsoever for any consequences (including but not limited to any special, direct, 
indirect, incidental or consequential losses, loss of profits and damages) of any reliance or usage of this publication or (ii) accept any legal responsibility 
from any person who receives this publication, even if it has been advised of the possibility of such damages.  You must make the final investment decision 
and accept all responsibility for your investment decision including but not limited to your reliance on the information, data and/or other materials presented 
in this publication. 
 
Any opinions, forecasts, assumptions, estimates, valuations and prices contained in this material are as of the date indicated and are subject to change at 
any time without prior notice.  
 
Past performance of any product referred to in this publication is not indicative of future results. 
 
This report does not constitute, and should not be used as a substitute for, tax, legal or investment advice.  This publication should not be relied upon 
exclusively or as authoritative without further being subject to the recipient’s own independent verification and exercise of judgment. The fact that this 
publication has been made available constitutes neither a recommendation to enter into a particular transaction nor a representation that any product 
described in this material is suitable or appropriate for the recipient. Recipients should be aware that many of the products which may be described in this 
publication involve significant risks and may not be suitable for all investors, and that any decision to enter into transactions involving such products should 
not be made unless all such risks are understood and an independent determination has been made that such transactions would be appropriate. Any 
discussion of the risks contained herein with respect to any product should not be considered to be a disclosure of all risks or a complete discussion of 
such risks.  
 
Nothing in this report shall be construed to be an offer or solicitation for the purchase or sale of any product. Any decision to purchase any product 
mentioned in this research should take into account existing public information, including any registered prospectus in respect of such product. 
 
Phillip Futures, or persons associated with or connected to Phillip Futures, including but not limited to its officers, directors, employees or persons 
involved in the preparation or issuance of this report, may provide an array of financial services to a large number of corporations in Singapore and 
worldwide, including but not limited to commercial / investment banking activities (including sponsorship, financial advisory or underwriting activities), 
brokerage or securities trading activities. Phillip Futures, or persons associated with or connected to Phillip Futures, including but not limited to its 
officers, directors, employees or persons involved in the preparation or issuance of this report, may have participated in or invested in transactions with 
the issuer(s) of the securities mentioned in this publication, and may have performed services for or solicited business from such issuers. Additionally, 
Phillip Futures, or persons associated with or connected to Phillip Futures, including but not limited to its officers, directors, employees or persons 
involved in the preparation or issuance of this report, may have provided advice or investment services to such companies and investments or related 
investments as may be mentioned in this publication. 

Phillip Futures or persons associated with or connected to Phillip Futures, including but not limited to its officers, directors, employees or persons involved 
in the preparation or issuance of this report may, from time to time maintain a long or short position in securities referred to herein, or in related futures or 
options, purchase or sell, make a market in, or engage in any other transaction involving such securities, and earn brokerage or other compensation in 
respect of the foregoing.  Investments will be denominated in various currencies including US dollars and Euro and thus will be subject to any fluctuation 
in exchange rates between US dollars and Euro or foreign currencies and the currency of your own jurisdiction. Such fluctuations may have an adverse 
effect on the value, price or income return of the investment. 
 
To the extent permitted by law, Phillip Futures, or persons associated with or connected to Phillip Futures, including but not limited to its officers, directors, 
employees or persons involved in the preparation or issuance of this report, may at any time engage in any of the above activities as set out above or 
otherwise hold a interest, whether material or not, in respect of companies and investments or related investments which may be mentioned in this 
publication. Accordingly, information may be available to Phillip Futures, or persons associated with or connected to Phillip Futures, including but not 
limited to its officers, directors, employees or persons involved in the preparation or issuance of this report, which is not reflected in this material, and 
Phillip Futures, or persons associated with or connected to Phillip Futures, including but not limited to its officers, directors, employees or persons involved 
in the preparation or issuance of this report, may, to the extent permitted by law, have acted upon or used the information prior to or immediately following 
its publication. Phillip Futures, or persons associated with or connected to Phillip Futures, including but not limited its officers, directors, employees or 
persons involved in the preparation or issuance of this report, may have issued other material that is inconsistent with, or reach different conclusions from, 
the contents of this material. 
The information, tools and material presented herein are not directed, intended for distribution to or use by, any person or entity in any jurisdiction or 
country where such distribution, publication, availability or use would be contrary to the applicable law or regulation or which would subject Phillip Futures 
to any registration or licensing or other requirement, or penalty for contravention of such requirements within such jurisdiction.  
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Section 27 of the Financial Advisers Act (Cap. 110) of Singapore and the MAS Notice on Recommendations on Investment Products (FAA-N01) do not 
apply in respect of this publication.  
 
This material is intended for general circulation only and does not take into account the specific investment objectives, financial situation or particular 
needs of any particular person. The products mentioned in this material may not be suitable for all investors and a person receiving or reading this material 
should seek advice from a professional and financial adviser regarding the legal, business, financial, tax and other aspects including the suitability of such 
products, taking into account the specific investment objectives, financial situation or particular needs of that person, before making a commitment to invest 
in any of such products. 
 
Please contact Phillip Futures at [65 65338017] in respect of any matters arising from, or in connection with, this document. 
 
This report is only for the purpose of distribution in Singapore. 

 
 


