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New round of US/Israel-Iran conflict 

US-Israel launched military actions on Iran on 28 Feb 2026. Iran retaliated 
with missiles and drone to Israel as well as US military bases in several 
Arab states. Israel also attacked Lebanon where Iran’s ally Hezbollah is 
situated. Iran’s Supreme Leader Ali Khamenei was killed. Trump claimed 
the latest military strike on Iran will take up to four weeks. The previous 
US/Israel-Iran armed conflict lasted for 12 days i.e. 13-24 June 2025. 

Looking back at past major Middle East conflicts… 

We looked at five major past episodes of Middle East conflicts i.e. 1) 
Yom Kippur (Arab-Israel) War and Arab Oil Embargo in 1973; 2) Iranian 
Revolution in 1979 that was followed by the outbreak of Iran-Iraq War in 
1980; 3) Gulf War in 1990 triggered by Iraq invasion of Kuwait; 4) Iraq War 
1.0 in 2003 where US-led coalition overthrew Saddam Hussein; and 5) Iraq 
War 2.0 in 2013 between Iraq/US-led coalition vs Islamic State (ISIS), which 
was also preceded by the Arab Spring in 2011. We identified them based 
on the notable spikes in crude oil prices during these episodes (Fig 1). 

Figure 1: Crude Oil Price (USD/bbl) 

 

Source: Macrotrends (https://www.macrotrends.net/1369/crude-oil-price-
history-chart)  

 

… global macro impact “dissipated” amid long-term 
decline in energy intensity 

Eye-balling global GDP growth and inflation rate during these episodes 
showed the impact of Middle East crises via the crude price channel 
have progressively dissipated over time. 

Looking at global GDP growth impact (Fig 2 next page), the world economy 
went into recession/stagnation in the aftermath of Arab-Israeli War/Arab 
Oil Embargo of 1973 as well as the 1979 Iranian Revolution and the start 
of Iran-Iraq War in 1980. Global GDP growth slumped sharply from +6.1% 
in 1973 to +1.1% in 1974 before the world economy shrank by -0.5% in 
1975. It dipped from +3.5% in 1979 to +2.3% average in 1980-1981 before 
virtually stagnated at +0.5% in 1982. 

The growth impact in the wake of 1990 Gulf War was more muted i.e. 
global GDP growth slowed from +3.5% in 1990 to +2.5% in 1991 and +2.3% 
in 1992 before the downturn ended in 1993 at +2.0%. 
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The Iraq Wars 1.0 (2003) and 2.0 (2013) episodes tell a different story altogether. 
Global GDP growth accelerated in spite of Iraq War 1.0 i.e. from +3.8% in 2003 to 
+5.3% in 2004, +4.7% in 2005 and +5.3% p.a. in 2006-2027. In the case of Iraq War 
2.0, global growth momentum was sustained i.e. +3.4% in 2013, followed by an 
average of +3.5% per year in the next five years.  

Note: Within the context of the Russia-Ukraine War that broke out in 2022, global 
GDP growth was similarly “resilient” as it was sustained at over +3% p.a. i.e. +3.8 
in 2022, +3.5% in 2023, +3.3% in 2024 and +3.2% in 2025. 

 
Figure 2: Impact of Major Middle East Conflicts - Global Real GDP Growth (% 
chg) 

 

Source: International Monetary Fund (IMF)  

 
Looking at global inflation rate, from Fig 3, the world consumer prices spiked and 
were at significantly and comparatively higher levels in the first three episodes of 
Middle East conflicts we studied. In contrast, global inflation rates were lower and 
more stable during the last two periods of Middle East conflicts that we examined. 

Note: In relation to the Russia-Ukraine War, global inflation rate surged to +9.6% 
in 2022 from +5.1% in 2021 – although this can also be explained by the post-
pandemic reopening of the world economy and the pent-up demand that comes 
along with it amid supply-side constraints. Global inflation then decelerated 
steadily to +8.2% in 2023, +5.6% in 2024 and +4.2% in 2025. 

 
Figure 3: Impact of Major Middle East Conflicts - Global Inflation Rate (% chg) 

 

Sources: World Bank; IMF  
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A key explanation for the diminishing effect of Middle East crisis on global 
economy lies with the declining crude oil intensity i.e. how many barrels of 
crude oil are needed to produce USD1 million in GDP (Fig 4). This measure was 
around 3.5 times higher back in the early-1970s vs now. 

 
Figure 4: Crude Oil Intensity i.e. Barrels to Produce USD1m of Real GDP 

 

Source: IMF 

 
This – together with the inflation-fighting determination and credibility of the 
major central banks – as well productivity and efficiency gains from the 
advancement in information and communication technology (ICT) centering on 
computers, smart devices and internet, have resulted in greater price stability 
over time, as per the above observations on the impact of past major events of 
Middle East conflicts on inflation. This in turn resulted in lower interest rate 
levels over time (Fig 5 – using US fed funds rate and 10-year Treasury yield as 
proxy for global monetary policy stance and interest rates measure due to the 
availability of long historical monthly data), plus the low interest rates 
environment and major central banks’ balance sheet expansions – underpinned by 
its government bond purchases - this century which mitigates growth impact, 
instead of interest rate shocks in the wake of Middle East crises causing 
inflationary crude oil price spikes.  

 
Figure 5: US Fed Funds Rate and US 10-Year Treasury Yield (% p.a.) 

 

Source: CEIC; Federal Reserve Bank of New York 

 
  



 

March 4, 2026 4 

 

Economics Research  
 

Our macro “wildcards” playing out early in 2026 

Recall that in our Year Ahead Macro 2026, we highlighted geopolitics as one of the 
key wildcards on macroeconomic outlook in 2026, together with trade and tariff 
uncertainties which are playing out following the US Supreme Court’s ruling on 
Trump’s tariffs. The heightened geopolitical risk is captured by the movement in 
gold prices (Fig 6) 

 

Figure 6: Gold Price (USD/oz) 

 

Source: Macrotrends (https://www.macrotrends.net/1333/historical-gold-prices-100-year-
chart)  

 

Key lookouts – “Duration” and “Disruption” 

“Duration” of - and “Disruption” due to – the latest Middle East conflict are the 
key lookouts as far as macroeconomic impact is concerned. 

The duration of this conflict is a function of several key factors.  

 One is “on-the-ground” politics in Iran i.e. whether there will be continuation 
of current regime in Iran that is led by hardliner bent on fighting or a moderate 
that seeks resolution to the conflict. Alternatively, will there be a regime 
change in Iran leading to the end of this conflict, as opposed to for example 
the long period (decades) of instability in Iraq post-Saddam Hussein rule?  

 Another is the politics outside Iran, particularly the domestic popularity of - 
and the support for - US involvement in another foreign war especially among 
the pro-Republican US citizens/voters and Republican lawmakers amid the 
upcoming US mid-term election on 3 Nov 2026, including in relation to the 
impact on inflation, markets, sentiments/confidence and ultimately the 
economy.  

 There is also the question of whether there is really strong support by US 
traditional allies – especially in Europe – for US-Israel campaign against Iran, 
plus the willingness of the Middle East countries directly impacted by the 
crossfires of this conflict to bear the broader economic costs.  

At the time of writing, the “bets” in the prediction market platform Polymarket 
on when this conflict will end points to higher probabilities of 54% by end-Apr 2026, 
63% by end-May 2026 and 68% by end-June 2026 vs the chance of the conflict ending 
within this month i.e. 18% by mid-Mar 2026; 35% for end of this month. 

Disruption in global crude oil supply chain is another key lookout, given Iran strikes 
on – and news of damages and shutdown at - oil and gas facilities in the region that 
is a major supplier of crude oil, refined products and natural gas to the global 
market (Fig 7-9), coupled with the risk to the safe passage of vessels in the Strait 
of Hormuz that accounts for one-fifth of the global traffic on crude oil and refined 
products. With the plunge in tankers arrivals since 1 Mar 2026 (Fig 10), the Strait 
of Hormuz is as good as “closed” as shipowners and insurers are reluctant to risk 
vessels while a major Middle East conflict is underway. 

 
  

https://mkefactsettd.maybank-ke.com/PDFS/503626.pdf
https://www.macrotrends.net/1333/historical-gold-prices-100-year-chart
https://www.macrotrends.net/1333/historical-gold-prices-100-year-chart
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Figure 7: Crude Oil Flows Between Key Exporters and Importers, 2024 (billion 
tonnes) 

 

Source: The Energy Institute’s Statistical Review of World Energy, 2025 

 

 
Figure 8: Refined Products Flows Between Key Exporters and Importers, 2024 
(billion tonnes) 

 

Source: The Energy Institute’s Statistical Review of World Energy, 2025 
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Figure 9: Natural Gas Flows Between Key Exporters and Importers, 2024 
(billion cubic metres) 

 

Source: The Energy Institute’s Statistical Review of World Energy, 2025 

 

 
Figure 10: Strait of Hormuz - Arrivals of Tankers 

 

Source: IMF Port Watch (https://portwatch.imf.org/)  

 
Thus far, the OPEC+ group of oil producers announced on 1 Mar 2026 that it 
will raise crude oil production by 206,000 barrels per day in Apr 2026, 
principally by utilizing OPEC’s excess capacity in crude oil production to 
stabilize crude oil price (Fig 11), although the news did not prevent Brent crude 
oil from surging to USD82.5/bbl as of 3 Mar 2026 vs USD72.48/bbl close on 27 Feb 
2026 – the day before US-Israel attack on Iran – to result in +34.4% rise 2026YTD.  

But there is risk to OPEC – thus Middle East – productions and shipments due to 
attacks on - and closures of - facilities as well as the risk to safe passage in the 
Strait of Hormuz. The risk of disruption to Middle East crude oil – as well as other 
products like gas and refined products – is heightened by news of drones and 
missiles strikes that damaged – as well as forced/precautionary closures of - oil 
and gas production and refining facilities in Saudi, UAE and Qatar as well as Iraq. 
If these were to negatively impact OPEC’s surplus capacity, as well as triggering 
“force majeure” incidents in shipments/deliveries, then there will be further 
upside risks to spot - and thus annual average - crude oil prices (Fig 12). 

 
  

https://portwatch.imf.org/
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Figure 11: Average Crude Oil Price vs OPEC Surplus Crude Oil Production 
Capacity, 1996-2027F 

 

Note: Crude oil price for 2026F refers to 2026YTD average   

Sources: Bloomberg; US Energy Information Administration (EIA) 

 

 

Figure 12: Average Crude Oil Price vs OPEC Surplus Crude Oil Production 
Capacity, 1996-2027F – Scatter Diagram 

 

Sources: Bloomberg; US Energy Information Administration (EIA) 

 

 

For ASEAN, worries for larger net oil & gas importers and 
those with higher inflation sensitivity to crude oil prices   

For ASEAN, and at the outset, economies that are the comparatively larger net 
importers of oil & gas as well as having higher sensitivity of inflation to crude 
oil price movements are relatively more “sensitive” to the Middle East conflict. 

In this regard, and based on 2024 data, Thailand and Singapore are the largest 
net importers of crude oil (% of GDP) – as well as overall net importers of crude 
oil, petroleum products & gas (% of GDP) - within ASEAN (Fig 13). Malaysia stands 
out as it is a net exporter of crude oil, petroleum products & gas combined as the 
trade surplus in gas offset the trade deficits in crude oil and petroleum products. 
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Figure 13: ASEAN - Net Trade of Crude Oil, Petroleum Products and Gas as % 
of GDP, 2024 

 

Note: Positive = Net Exporter; Negative = Net Importer  

Source: CEIC 

 
In terms of inflation impact i.e. our sensitivity analysis from a sustained 10% 
rise in crude oil prices shows Philippines (+0.45 percentage point/ppt) and 
Indonesia (+0.40ppt) have the highest impact on consumer prices, with 
Singapore and Malaysia seeing the least impact at +0.2ppt (Fig 14). 

 
Figure 14: ASEAN - Impact of 10% Increase in Crude Oil Price on Inflation Rate 
(percentage point) 

 

Sources: CEIC; Maybank IBG Research 

 
Of course, the larger and ultimate worry is the impact of the latest round of 
Middle East conflict to global economic outlook, which has thus far displayed 
resilience despite the trade and geopolitical wildcards. This is because the growth 
impact goes beyond the vulnerability implied by relative oil imports exposure and 
inflation rate sensitivity to crude oil movements, as broader and secondary impact 
comes into picture. We estimated that a sustained 10% rise in crude oil price 
can trim global real GDP growth by 0.2ppt. In the event of a reversal of fortune 
in the global economic outlook, our simple linear regression analysis on individual 
ASEAN countries’ real GDP growth vs global real GDP growth using annual data 
since 1980 showed higher sensitivity (i.e. 1 percentage point change or more) 
to 1 percentage point change in global economic growth for Philippines, 
Singapore, Cambodia vs less than 1ppt impact on growth for Malaysia, Thailand, 
Indonesia and Vietnam (Fig 15). 
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Figure 15: ASEAN – GDP Growth Impact from 1 Percentage Point (ppt) Change 
in World GDP Growth (ppt) 

 

Sources: IMF; Maybank IBG Research 

 
Despite the statistically bigger impact to Singapore’s growth from the downside 
risk to global growth arising from the latest Middle East conflict via the crude oil 
price and supply “shocks”, this can be mitigated by virtue of Singapore having 
ample fiscal space and dry powder to support the economy in view of its budget 
surplus (re: Singapore Budget 2026: Building Resilience in Age of AI and 
Geopolitics, 13 Feb 2026). 

The key issue for Malaysia is on the sustainability of fuel (RON95 and diesel) 
subsidies should there be further increases in crude oil price that is then sustained 
at the higher level. Budget 2026 – thus the allocation for fuel subsidies – is based 
on annual average crude oil (Brent) price assumption of USD60-65/bbl, while 
2026YTD average is USD69.2/bbl as of 3 Mar 2026. We estimated that every 
USD10/bbl rise in annual average crude oil price can increase the RON95 subsidy 
by around MYR1.5b to MYR2.0b. As highlighted in our report “Malaysia – Another 
Feather on the Fiscal Cap, 21 Feb 2026”, we believe the Government is looking to 
further rationalise – and expanding the targeted - subsidies by focusing next on 
cooking oil, liquefied petroleum gas (LPG) and sugar which we estimate to 
currently cost the Government nearly MYR5b per year. In addition, at the recent 
Malaysian Economic Forum (MEF, 5 Feb 2096), Economy Minister stated that the 
national socio-economic database (Pangkalan Data Utama - PADU) that was set up 
back in 1Q 2024 remains a key government asset rather than a dormant initiative. 
With about 30.7m individual profiles, PADU is intended to support data-driven 
policy formulation, including on targeted subsidies, for example by potentially 
enabling “means testing” fuel subsidies’ eligibility/quotas for Malaysians, and 
expanding the targeted subsidies to public healthcare and education. 

For Indonesia, the macroeconomic policy dilemma could not be more pronounced. 
Bank Indonesia’s (BI) ability to further cut interest rate is curtailed over the past 
five months or so by the focus on FX stability amid pressure on the Indonesian 
Rupiah. This is compounded by negative market events (i.e. MSCI and FTSE Russell 
suspensions of the review of their indices for Indonesia pending progress in 
resolving free-float data and broader market integrity issues) and sovereign credit 
rating news (i.e. international rating agency Moody’s downgraded Indonesia’s 
rating outlook to “Negative” from “Stable” - implying risk of downgrade in its 
current “Baa2” sovereign credit rating - on fiscal health, policy and governance 
issues). Fiscal policy room is limited by the budget deficit-GDP ratio that is near 
the 3% cap. We have trimmed our outlook of BI’s interest rate this year to two cuts 
of 50bps – likely in 2H 2026 - from three cuts of 75bps previously. 

For the Philippines, aside from the impact on inflation from the rise in crude oil 
price and the drag on domestic real GDP growth from the potential downside to 
global economic growth, our Equity Research team there also highlighted the risk 
to Overseas Filipino Workers Remittances (OFWR) that account for 9% of the 
Philippines GDP, given the deployment of 1.1m OFWs to the Middle East in 2025, 
accounting for 51% of total OFWs deployment last year (re: Philippines Strategy – 
Before Midnight, 3 Mar 2026). 

 

https://mkefactsettd.maybank-ke.com/PDFS/513203.pdf
https://mkefactsettd.maybank-ke.com/PDFS/513203.pdf
https://mkefactsettd.maybank-ke.com/PDFS/514565.pdf
https://mkefactsettd.maybank-ke.com/PDFS/514565.pdf
https://mkefactsettd.maybank-ke.com/PDFS/518701.pdf
https://mkefactsettd.maybank-ke.com/PDFS/518701.pdf
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES 
 

DISCLAIMERS 
This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation 
of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions 
or recommendations contained herein are in form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations  apply different 
methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns 
may be less than the original sum invested. Past performance is not necessarily a guide to future performance. This report is  not intended to provide personal investment advice and does 
not take into account the specific investment objectives, the financial situation and the particular needs of persons who may  receive or read this report. Investors should therefore seek 
financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies discussed or recommended in this report.  

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its 
subsidiary and affiliates (collectively, “Maybank IBG”) and consequently no representation is made as to the accuracy or completeness of this report by Maybank IBG and it should not  be 
relied upon as such. Accordingly, Maybank IBG and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct, 
indirect or consequential losses or damages that may arise from the use or reliance of this report. Any information, opinions or recommendations contained herein are subject to change at 
any time, without prior notice. 

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”, 
“forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur or be achieved and other similar expressions. Such 
forward looking statements are based on assumptions made and information currently available to us and are subject to certain risks and uncertainties that could cause the actual results to 
differ materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-looking statements. Maybank IBG expressly 
disclaims any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the 
occurrence of unanticipated events. 

Maybank IBG and its officers, directors and employees, including persons involved in the preparation or issuance of this repo rt, may, to the extent permitted by law, from time to time 
participate or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or 
holding, or other material interest, or effect transactions, in such securities or options thereon, or other investments related thereto. In addition, it may make markets in the securities 
mentioned in the material presented in this report. One or more directors, officers and/or employees of Maybank IBG may be a director of the issuers of the securities mentioned in this 
report to the extent permitted by law.  

This report is prepared for the use of Maybank IBG’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole or  in part in any 
form or manner without the prior express written consent of Maybank IBG and Maybank IBG and its Representatives accepts no liability whatsoever for the actions of third parties in this 
respect. 

This report is not directed to or intended for distribution to or use by any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where 
such distribution, publication, availability or use would be contrary to law or regulation. This report is  for distribution only under such circumstances as may be permitted by applicable law. 
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to the foregoing, the reader is to note that additional 
disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this repor t. 

Malaysia 
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations 
apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia Securities Berhad in the equity analysis.  

Singapore 
This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Research Pte. Ltd. (“MRPL”) in Singapore has no obligation to update 
such information for any recipient. For distribution in Singapore, recipients of this report are to contact MRPL in Singapore in respect of any matters arising from, or in connection with, this 
report. If the recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act 2001), 
MRPL shall be legally liable for the contents of this report. 

Thailand 
Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Securities (Thailand) Public 
Company Limited. Maybank Securities (Thailand) Public Company Limited (“MST”) accepts no liability whatsoever for the actions of third parties in this respect. 

If you are an authorised recipient, you hereby tacitly acknowledge that the research reports from MST Research are first produced in Thai and there is a time lag in the release of the 
translated English version. 

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and 
Exchange Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the 
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party.  It is not an evaluation of operation and is not based on inside 
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey  may be changed after that date. MST does 
not confirm nor certify the accuracy of such survey result. 

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute, i s made in order to comply with the 
policy and sustainable development plan for the listed companies of the Office of the Securities  and Exchange Commission. Thaipat Institute made this assessment based on the information 
received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2), 
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an assessment 
of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that 
date or when there is any change to the relevant information. Nevertheless, MST does not confirm, verify, or certify the accuracy and completeness of the assessment result. 

US 
This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended) 
only by Wedbush Securities Inc. (“Wedbush”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All responsibil ity for the 
distribution of this report by Wedbush in the US shall be borne by Wedbush. This report is not directed at you if Wedbush is prohibited or restricted by any legislation or regulation in any 
jurisdiction from making it available to you. You should satisfy yourself before reading it that Wedbush is permitted to provide research material concerning investments to you under relevant 
legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned within must do so with: Wedbush Securities 
Inc. 1000 Wilshire Blvd, Los Angeles, California 90017, +1 (646) 604-4232 and not with the issuer of this report. 
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Disclosure of Interest 
Malaysia: Maybank IBG and its Representatives may from time to time have positions or be materially interested in the securities referred to herein  and may further act as market maker or 
may have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating 
to those companies. 

 
Singapore: As of 4 March 2026, Maybank Research Pte. Ltd. and the covering analyst do not have any interest in any companies recommended in this research report. 

 
Thailand: MST may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the research report. Therefore, Investors 
should exercise their own judgment before making any investment decisions. MST, its associates, directors, connected parties and/or employees may from time to t ime have interests and/or 
underwriting commitments in the securities mentioned in this report. 

 
Hong Kong: As of 4 March 2026, MIB Securities (Hong Kong) Limited and the authoring analyst do not have any interest in any companies recommended in this research report. 

 
India: As of 4 March 2026, and at the end of the month immediately preceding the date of publication of the research report, MIBSI, authoring analyst or their associate / relative does not 
hold any financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companies except as otherwise disclosed in the research report.  

In the past twelve months MIBSI and authoring analyst or their associate did not receive any compensation or other benefits from the subject companies or third party in connection with the 
research report on any account what so ever except as otherwise disclosed in the research report. 

Maybank IBG may have, within the last three years, served as manager or co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of 
the entities mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice or investment services in relation to the investment concerned 
or a related investment and may receive compensation for the services provided from the companies covered in this report. 
 

OTHERS 

Analyst Certification of Independence 

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no part of the research analyst’s 
compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the report. 

Reminder 

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and assuming 
the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and forward 
interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a structured 
product should conduct its own analysis of the product and consult with its own professional advisers as to the risks involved in making such a purchase.  

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior  consent of Maybank IBG. 
 

 
 

Definition of Ratings 

Maybank IBG Research uses the following rating system 

BUY Return is expected to be above 10% in the next 12 months (including dividends) 

HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends) 

SELL Return is expected to be below 0% in the next 12 months (including dividends) 

Applicability of Ratings 

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable 
to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do 
not actively follow developments in these companies. 

 

UK 
This document is being distributed by Maybank Securities (London) Ltd (“MSUK”) which is authorized and regulated, by the Financial Conduct Authority and is for Informational Purposes only. 
This document is not intended for distribution to anyone defined as a Retail Client under the Financial Services and Markets Act 2000 within the UK. Any inclusion of a third party link is for 
the recipients convenience only, and that the firm does not take any responsibility for its comments or accuracy, and that access to such links is at the individuals own risk. Nothing in this 
report should be considered as constituting legal, accounting or tax advice, and that for accurate guidance recipients should consult with their own independent tax advisers.  

 

DISCLOSURES 

Legal Entities Disclosures 
Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938- H) which is a Participating Organization of Bursa Malaysia Berhad and a holder of 
Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This report is distributed in Singapore by MRPL (Co. Reg No 198700034E) which is regulated 
by the Monetary Authority of Singapore. Indonesia: PT Maybank Sekuritas Indonesia (“PTMSI”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by 
the Financial Services Authority (Indonesia). Thailand: MST (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry  of Finance and the 
Securities and Exchange Commission. Philippines:  Maybank Securities Inc (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and 
Exchange Commission. Vietnam: Maybank Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: MIB Securities (Hong 
Kong) Limited (Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: MIB Securities India Private Limited (“MIBSI”) is a participant of the National Stock 
Exchange of India Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI”) (Reg. No. INZ000010538). MIBSI is also registered with SEBI as 
Category 1 Merchant Banker (Reg. No. INM 000011708) and as Research Analyst (Reg No: INH000000057). UK: Maybank Securities (London) Ltd (Reg No 2377538) is authorized and regulated 
by the Financial Conduct Authority. 
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 Malaysia 
Maybank Investment Bank Berhad 

(A Participating Organisation of 

Bursa Malaysia Securities Berhad)  

33rd Floor, Menara Maybank,  

100 Jalan Tun Perak,  

50050 Kuala Lumpur 

Tel: (603) 2059 1888;  

Fax: (603) 2078 4194 

 

 Singapore 
Maybank Securities Pte Ltd 

Maybank Research Pte Ltd 

50 North Canal Road 

Singapore 059304 

 

Tel: (65) 6336 9090 

 

 London 
Maybank Securities (London) Ltd 

PNB House 

77 Queen Victoria Street 

London EC4V 4AY, UK 

 

Tel: (44) 20 7332 0221 

Fax: (44) 20 7332 0302 

 

 Hong Kong 
MIB Securities (Hong Kong) 

Limited 

28/F, Lee Garden Three, 

1 Sunning Road, Causeway Bay, 

Hong Kong 

 

Tel: (852) 2268 0800 

Fax: (852) 2877 0104 

 

Stockbroking Business: 

Level 8, Tower C, Dataran Maybank,  

No.1, Jalan Maarof  

59000 Kuala Lumpur 

Tel: (603) 2297 8888 

Fax: (603) 2282 5136 

 

 Indonesia 
PT Maybank Sekuritas Indonesia 

Sentral Senayan III, 22nd Floor 

Jl. Asia Afrika No. 8 

Gelora Bung Karno, Senayan 

Jakarta 10270, Indonesia 

 

Tel: (62) 21 2557 1188 

Fax: (62) 21 2557 1189 

 

 India 
MIB Securities India Pte Ltd 

1101, 11th floor, A Wing, Kanakia 

Wall Street, Chakala, Andheri - 

Kurla Road, Andheri East, 

Mumbai City - 400 093, India 

 

Tel: (91) 22 6623 2600 

Fax: (91) 22 6623 2604 

 

 Philippines 
Maybank Securities Inc 

17/F, Tower One & Exchange 

Plaza 

Ayala Triangle, Ayala Avenue 

Makati City, Philippines 1200 

 

Tel: (63) 2 8849 8888 

Fax: (63) 2 8848 5738 

 

   Thailand 
Maybank Securities (Thailand) PCL 

999/9 The Offices at Central World, 

20th - 21st Floor,  

Rama 1 Road Pathumwan,  

Bangkok 10330, Thailand 

 

Tel: (66) 2 658 6817 (sales) 

Tel: (66) 2 658 6801 (research) 

 

 Vietnam 
Maybank Securities Limited 

Floor 10, Pearl 5 Tower, 

5 Le Quy Don Street,  

Vo Thi Sau Ward, District 3 

Ho Chi Minh City, Vietnam 

 

Tel : (84) 28 44 555 888 

Fax : (84) 28 38 271 030 

 

  

 Sales Trading 
 

      

      

 Indonesia 
Helen Widjaja 
helen.widjaja@maybank.com 
Tel: (62) 21 2557 1188 

 London 
Greg Smith 
gsmith@maybank.com 
Tel: (44) 207 332 0221 

  

      

 Philippines 
Keith Roy 
keith_roy@maybank.com 
Tel: (63) 2 5322 3184 

 India 
Sanjay Makhija 
sanjaymakhija@maybank.com 
Tel: (91) 22 6623 2629 

  

      

      

     www.maybank.com/investment-banking 

     www.maybank-keresearch.com 
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