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Top News * Bankers See Asia-Middle East Dual Listings 

as a Budding Trend 

Dual listings between the Middle East and Asia are 

expected to become a new trend as investment flows 

between the two regions rise, according to bankers. 

The first such deal is already in the works. Olam Group 

Ltd., one of Asia’s biggest commodity traders, is planning 

to list its agribusiness unit in its home market of Singapore 

as well as Saudi Arabia in what it says would be the first 

listing of a global company in the kingdom. 

The Saudi stock exchange has been particularly active in 

seeking to foster international ties, signing pacts with both 

the Hong Kong and Singapore bourses this year to 

cooperate in areas such as cross listings. The Persian 

Gulf’s initial public offerings market remains a bright 

spot after last year’s boom, drawing international investors 

amid a global listings drought. 

Middle Eastern firms, meanwhile, have been looking 

eastward. The Public Investment Fund, Saudi Arabia’s 

wealth fund, opened an office in Hong Kong last year and 

has been investing in Asian companies, from South 

Korea’s Kakao Entertainment to Chinese gaming 

company VSPO. “There are lots of Middle East investors 

taking more of an interest in Asia. And where is the growth 

opportunity? It’s going to be in Asia and it will be for the 

long term, 10-20 years. For these reasons, I think that the 

flow could be very strong,” said Udhay Furtado, co-head 

of ECM, Asia Pacific at Citigroup Inc 

China International Capital Corp. is planning to expand in 

both the United Arab Emirates and Saudi Arabia. Beijing-

based Asian Infrastructure Investment Bank opened its 

first overseas office in April in Abu Dhabi, the UAE’s 

capital. 

 Market News APAC 

· Alibaba Group Holding Ltd.’s cloud division has begun a 

round of job cuts that could reduce its staff by about 7%, 

part of an overhaul aimed at preparing the once fast-

growing unit for a spinoff and eventual IPO. The moves 

are intended to streamline the business, which Alibaba 

aims to fully carve out into a separate company within a 

year, the person said, asking to remain anonymous 

discussing internal plans. Alibaba’s shares slid 3.7% in 

New York. 

· Goldman Sachs Group Inc. has made Japan’s leading 

taxi-hailing provider, Go Inc., a unicorn with its biggest 

startup investment in the country. Tokyo-based Go was 

valued at ¥135 billion ($1 billion) in its latest fundraising 

round, which will bankroll aggressive acquisition forays 

and an initial public offering in the near future, 

according to President Hiroshi Nakajima. The taxi app 

operator landed ¥10 billion from the Wall Street titan 

after pitching itself directly to financial institutions.  

Indices Asia Last Change YTD

Nikkei225 30715.23 -0.78% 17.62%

KOSPI Comp 2563.93 -0.14% 14.69%

S&P/ASX200 7235.20 -0.34% 2.79%

Hang Seng 19286.50 -0.74% -2.62%

Shanghai Comp. 3222.14 -0.74% 4.27%

TWSE Taiwan 16127.73 -0.37% 14.09%

MSCI Singapore 1362.83 -0.34% 0.79%

MSCI Malaysia 450.14 -0.53% -5.51%

JCI Indonesia* 6736.68 0.10% -1.66%

SET Thailand* 1534.84 0.37% -8.02%

PCOMP Philippines* 6591.63 -0.18% 0.46%

VN-Index* 1065.85 -0.45% 5.83%

Sensex India* 61981.79 0.03% 1.88%

*as of yesterday

Indices USA Yesterday Change YTD

DJIA 33055.51 -0.69% -0.28%

S&P500 4145.58 -1.12% 7.97%

Nasdaq100 13672.54 -1.28% 24.98%

VIX 18.53 7.67% -14.49%

Indices Europe Yesterday Change YTD

EuroStoxx50 4342.38 -0.99% 14.47%

SMI 11484.90 -0.59% 7.04%

DAX 16152.86 -0.44% 16.01%

MSCI UK 7573.08 0.03% 9.26%

CAC40 7378.71 -1.33% 13.98%

Currencies Last Change YTD

USD/CHF 0.9013 0.00% 2.57%

EUR/USD 1.0771 0.01% 0.61%

GBP/USD 1.2422 0.07% 2.80%

USD/JPY 138.4600 -0.09% -5.31%

AUD/USD 0.6607 -0.05% -3.04%

NZD/USD 0.6250 0.03% -1.61%

USD/KRW 1318.8300 0.49% -4.44%

USD/HKD 7.8366 -0.01% -0.45%

USD/SGD 1.3472 0.00% -0.58%

USD/THB 34.6180 0.04% -0.07%

USD/IDR 14875.0000 -0.10% 4.69%

USD/INR 82.8025 -0.03% -0.08%

USD/PHP 55.7950 0.12% -0.08%

USD/TWD 30.7980 0.21% -0.22%

USD/CNH 7.0771 0.17% -2.19%

Treasury Yield Change YTD

US10Y 3.69 0.00% -4.79%

EUR10Y 2.47 0.01% -3.83%

JGB10Y 0.40 0.00% -3.87%

AUD10Y 3.65 0.00% -9.94%

NZD10Y 4.45 0.00% -0.01%

CNY10Y 2.70 0.00% N.A.

Commodities Last Change YTD

Gold 1973.74 -0.08% 8.18%

Silver 23.45 0.00% -2.15%

Brent Crude Oil 77.70 1.12% -7.70%
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· Bank of Korea Seen Holding Rates as Growth Sours 

· Japan Utility Stocks Rise After Strong Chugoku Electric 

Forecast 

· SoftBank Fires Back After S&P Cuts Debt Rating Deeper 

Into Junk 

· Toyota Climbs Most in 16 Months, Recovering From 

Surprise Drop 

· China Telcos Could Leverage Alibaba Spinoff to Gain 

Cloud Share 

· Singapore's Residential-Price Growth May Slow for Rest 

of 2023 

· Japan Life Insurers Eye JGBs on Possible BOJ Yield-

Curve Tweaks 

· HSBC, JPM's China Fund Sales Could Accelerate Even 

After 1Q Jump 

· Australia Frets Pacific Alliance Isn’t Living Up to Promise 

Market News EU & US 

· Not long ago, tech seemed to promise more 

than virtually any other industry — more freedom, more 

perks and, for the lucky ones, more money. That made 

the calculus for young professionals easy. Forget 100-

hour weeks. In tech, employees could work less for the 

same paycheck. Things have changed in 2023. Tech 

companies have cut tens of thousands of jobs and 

lowered compensation for the select few who get offers. 

That has more young people giving finance a second 

look. Their thinking goes something like this: with 

the economy in flux, go to where the jobs are — or at 

least where fewer have been lost. To be sure, things are 

looking cloudy far beyond the tech industry. Wall Street 

has been hit by layoffs, lower bonuses, hiring freezes 

and the most dramatic banking turmoil since the 2008 

financial crisis. Prominent consulting firms, including 

McKinsey & Co. and Bain & Co., have also cut positions 

and delayed start dates for some new hires. But it’s 

worse in tech. Companies including Meta Platforms Inc. 

and Amazon.com Inc. have cut tens of thousands of 

employees each, with the tech industry as a whole 

shedding nearly 200,000 jobs since October, more than 

twice as many as finance, according to data compiled by 

Bloomberg. With tech companies scaling back, the 

calculus between Wall Street and Silicon Valley 

has changed. Tech firms are decreasing offers for new 

employees, with total compensation packages dropping 

as much as 25% in March compared with the same time 

last year, according to Levels.fyi, a site that collects data 

on industry pay. Plus, the promise of stock options — a 

way for tech employees to potentially get rich quick —

 doesn’t seem as appealing after the Nasdaq plunged 

33% last year. 

· Bernard Arnault, the world’s richest person, had $11.2 

billion wiped from his fortune in one day over concerns 

that a softening US economy will dampen demand for 

luxury goods. The founder of LVMH — whose offerings 

include Louis Vuitton handbags, Moet & Chandon 

Champagne and Christian Dior gowns — had seen his 

wealth balloon for most of 2023 as share prices of 

European luxury companies surged. On Tuesday, he 

gave back some of those gains. LVMH shares fell 5% in 

Paris — the most in more than a year — amid a broader 

decline that erased about $30 billion from the European 

luxury sector. The gap between the fortunes of Arnault 

and Tesla Inc.’s Elon Musk, the world’s second-richest 

person, has shrunk to just $11.4 billion. Tuesday’s rout 

came after a lengthy rally in LVMH’s share price, which is 

still up 23% for the year. The MSCI Europe Textiles 

Apparel & Luxury Goods Index has surged 27%. 

Attendees at a luxury conference in Paris organized by 

Morgan Stanley flagged a “relatively more subdued” 

performance in the US, according to Edouard Aubin, an 

analyst at the investment bank. Deutsche Bank AG 

analysts Matt Garland and Adam Cochrane said in 

a note that they expect investors to become more 

selective with European luxury stocks, with slowing 

growth in the US a concern. 

Overnight News 

· McCarthy, Graves Signal Impasse in White House Debt 

Talks  

· PG&E Pulls $2.67 Billion Term Loan Extension from 

Syndication 

· Intuit Drops After Tax Season Sales Fall Short of 

Estimates 

· Treasury Cash Shrinkage Gets Respite as Debt-Cap Fight 

Goes On 

· Ryanair’s ‘Dumb Luck’ Fuel Hedging Plan Saved €1.4 

Billion  

Earnings Releases (Source: Bloomberg) 

· First Financial Holding Co. (2892 TT) 

· Lenovo Group Ltd. (992 HK) 

· Tongcheng Travel Holdings Ltd. (780 HK) 

· Webjet Ltd. (WEB AU) 

· Xiaomi Corp. (1810 HK) 

Rating Changes (Source: Bloomberg)  

· China Resources Gas Raised to Buy at BOC Intl; PT 

HK$35.57 

· Wynn Macau Raised to Overweight at Morgan Stanley; 

PT HK$10 

· Xinyi Solar Raised to Outperform at Daiwa; PT HK$8.40 

· China Comm Cons A Shares Cut to Hold at HSBC; PT 

10.50 yuan 

· LK Technology Cut to Hold at HSBC; PT HK$8.70 

· Raytron Technology Cut to Equal-Weight at Morgan 

Stanley 

· Suzhou Maxwell Cut to Hold at Daiwa; PT 270 yuan 

· Wuxi Nce Power Cut to Hold at China Renaissance; PT 

47 yuan 

· 688552 CH Rated New Overweight at China Merchants 

What to Watch* 



 

* Numbers and values in the tables were extracted later than, and may therefore vary from, the number and values mentioned in the news extracts. 

 3/6 

INTERNAL 

· Dencare Chongqing Oral Care Rated New Buy at China 

Merchants 

· Disco Raised to Buy at Mizuho Securities; PT 23,000 Yen 

· NTN Cut to Neutral at JPMorgan; PT 330 Yen 

· SMFG Cut to Neutral at MUFJ Morgan Stanley; PT 6,000 

Yen 

· Tsubaki Nakashima Cut to Neutral at JPMorgan; PT 

1,000 Yen 

· Rakuten Bank Rated New Equal-Weight at Morgan 

Stanley 

· Carabao Raised to Reduce at CLSA; PT THB73 

· Emperador Inc Cut to Accumulate at CLSA; PT PHP24 
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Key Economic Event for this Asia-Pacific Week (Last Update on 22 May 2023) 

Time SG/Country Event For Survey Prior 

Monday, 22 May 2023 

7:50 JN Core Machine Orders YoY Mar 1.30% 9.80% 

7:50 JN Core Machine Orders MoM Mar 0.40% -4.50% 

9:15 CH 5-Year Loan Prime Rate 22-May 4.30% 4.30% 

9:15 CH 1-Year Loan Prime Rate 22-May 3.65% 3.65% 

16:00 TA Unemployment Rate Apr 3.60% 3.59% 

16:00 TA Export Orders YoY Apr -14.40% -25.70% 

16:30 HK CPI Composite YoY Apr 2.00% 1.70% 

Tuesday, 23 May 2023 

13:00 SI CPI NSA MoM Apr -- 0.50% 

13:00 SI CPI YoY Apr 5.50% 5.50% 

13:00 SI CPI Core YoY Apr 4.70% 5.00% 

13:30 JN Tokyo Dept Store Sales YoY Apr -- 12.60% 

13:30 JN Nationwide Dept Sales YoY Apr -- 9.80% 

16:00 TA Industrial Production YoY Apr -12.97% -14.52% 

Wednesday, 24 May 2023 

6:45 NZ Retail Sales Ex Inflation QoQ 1Q 0.20% -0.60% 

10:00 NZ RBNZ Official Cash Rate 24-May 5.50% 5.25% 

14:00 JN Machine Tool Orders YoY Apr F -- -14.40% 

Thursday, 25 May 2023 

8:00 SI GDP YoY 1Q F 0.20% 0.10% 

8:00 SI GDP SA QoQ 1Q F -0.60% -0.70% 

15:20 ID Bank Indonesia 7D Reverse Repo 24-May 5.75% 5.75% 

Friday, 26 May 2023 

(Exchange Holiday: Hong Kong) 

7:30 JN Tokyo CPI YoY May 3.40% 3.50% 

7:30 JN Tokyo CPI Ex-Fresh Food YoY May 3.40% 3.50% 

7:30 JN Tokyo CPI Ex-Fresh Food, Energy YoY May 3.90% 3.80% 

7:50 JN PPI Services YoY Apr 1.40% 1.60% 

9:30 AU Retail Sales MoM Apr 0.30% 0.40% 

12:00 MA CPI YoY Apr 3.30% 3.40% 

13:00 SI Industrial Production SA MoM Apr -0.80% 9.30% 

13:00 SI Industrial Production YoY Apr -5.00% -4.20% 

16:00 TA GDP YoY 1Q F -- -3.02% 

31-May TH Customs Exports YoY Apr -2.00% -4.20% 

31-May TH Customs Imports YoY Apr -5.10% -7.10% 

31-May TH Customs Trade Balance Apr -$800m $2719m 
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Important legal notes 

General:  

This publication was prepared by a member or members of the Investment Advisory and Treasury Asia Department of VP Bank Ltd Singapore Branch 
(hereinafter referred to as VP Bank) who are not research analysts. As such, the information, views and opinions expressed herein are not intended to be, and 
should not be taken as, constituting the results of any “research” done by such member or members of the said team. 

This publication was prepared using sources that are believed to be reliable, which may include national and international media, information services (e.g. 

Bloomberg), publicly accessible databases, corporate information that is publicly available, publications of rating agencies, and information from companies 

(including issuers, lead managers, co-managers, guarantors and sellers of financial instruments) with which VP Bank may have business relationships. Whilst care 

has been taken by VP Bank in the preparation of this publication, VP Bank does not make any warranty as to the completeness, reliability, accuracy or up-to-

dateness of the contents herein. In particular, the information in this document may not include all relevant information regarding financial instruments or their 

issuers. Further, the views and opinions in this document are the views and opinions of the sources for the information, and may not be representative of VP 

Bank's own views on a particular subject. VP Bank and its related companies and affiliates expressly exclude any liability for any claim, damage, detriment or loss 

(direct or indirect) arising from the use or reliance on this publication by any party. It is possible that VP Bank or its related companies and affiliates may have 

published in the past or will publish in the future, other documents that contain information and opinions that may not align with those herein. In such instances, 

VP Bank or its related companies and affiliates are not obliged to provide you with such other publications. All examples provided in this publication are for 

illustration purposes only. Actual requirements and outcomes may differ depending on the investment solution you have chosen. 

If this publication has been distributed by electronic transmission, such as e-mail, then such transmission cannot be guaranteed to be secure or error-free as 

information could be intercepted, corrupted, lost, destroyed, arrive late or incomplete, or contain viruses. VP Bank therefore does not accept liability (to the extent 

permitted by law) for any error or omissions in the contents of this publication which may arise as a result of electronic transmission.  

No Offer, Recommendation or Advice: This publication is provided for information purposes only and does not constitute a recommendation, offer, invitation to 
offer or solicitation to buy, hold or sell the financial instruments described herein or to enter into any financial transaction. In particular, the financial instruments 
discussed in this document may not be suitable for an investor on the basis of his/her investment objective, investment time horizons, risk-tolerance, financial 
situation or other personal circumstances. In this regard, VP Bank does not accept any fiduciary responsibility or duty to any party. The information, opinions and 
views herein moreover do not constitute legal, financial, investment, tax or other forms of advice, and is not a substitute for individual advice by a specialist 
qualified in the matters referred to. This publication is furthermore not a substitute for your perusal of any other publications relating to the financial instruments 
including without limitation any prospectuses, information or offer memorandums, term sheets, confirmations, or any other publications issued by VP Bank or by 
issuers or sellers of the financial instruments. 

Notes on risk: Any financial instrument mentioned in this publication may involve risks including without limitation issuer, market, credit, liquidity, interest rate, 

currency, economic and political risks. The price and value of the financial instruments mentioned in this document and the returns achieved on these investments 

may rise or fall, and investments in emerging markets and complex financial instruments may involve a high degree of risk. No assurance can be given to investors 

that they will recover the amounts that they invest. Further, past performance of an investment is not a reliable indicator of future performance, and no assurance 

can be given by VP Bank that the investor will recover any of the amounts invested. This publication does not purport to provide an exhaustive list or explanation 

of risks that you may face with respect to the financial instrument, nor should it be relied upon by an investor as a substitute for independent judgement. Any 

investor should therefore determine for itself and conduct its own independent investigation and analysis, as well as consult its own professional adviser, 

regarding any investments or any particular financial instrument.  

Other information: To the extent permitted by law, VP Bank and/or its related companies and affiliates may participate in other financial transactions with the 
issuers of assets mentioned in this document. They may invest in these issuers or render services to them, acquire orders from them, hold positions in their assets 
or in options on those assets, carry out transactions in these positions, or have another substantial interests relating to the issuers of assets mentioned in this 
publication. Such actions or situations may already have occurred in the past. Employees of VP Bank who are involved in the production of this document are free 
to buy, hold or sell the assets discussed herein.  

Notes on the distribution of this document: This document may be distributed only in countries in which its distribution is permitted by law. The contents of this 
document are not intended for persons subject to a jurisdiction that prohibits the dissemination of, access to or use of this document or makes such 
dissemination, access or use subject to authorization, whether on the basis of the nationality or residence of the person concerned or for other reasons. Persons 
who come into possession of this document or gain knowledge of its contents must therefore acquaint themselves with local laws and restrictions and abide by 
them. 

British Virgin Islands: This information is distributed by VP Bank (BVI) Ltd, VP Bank House, Main Street, P.O. Box 2341, Road Town, Tortola VG1110, British Virgin 
Islands. VP Bank (BVI) Ltd is subject to authorization and regulation by the British Virgin Islands Financial Services Commission.  

Hong Kong: This information is distributed by VP Wealth Management (Hong Kong) Ltd, 8/F, New World Tower Two, 16-18 Queen's Road Central, Central, Hong 
Kong, to professional investors (as defined in the Hong Kong Securities and Futures Ordinance (Cap. 571) and its subsidiary legislation). VP Wealth Management 
(Hong Kong) Ltd is a licensed corporation under the Securities and Futures Ordinance (Cap. 571) and regulated by the Securities and Futures Commission (SFC). 

Liechtenstein: This document is distributed by VP Bank Ltd, Aeulestrasse 6, 9490 LI. VP Bank is authorized and regulated by the Financial Services Authority 
Liechtenstein (FMA). 
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Luxembourg: This document is produced by VP Bank Ltd Singapore Branch and is distributed by VP Bank (Luxembourg) S.A., 2, rue Edward Steichen, LU-2540 
Luxembourg. VP Bank (Luxembourg) SA is subject to authorization and regulation by the Luxembourg Commission de Surveillance du Secteur Financier (CSSF). 
VP Bank Ltd Singapore Branch is licensed as a wholesale bank by the Monetary Authority of Singapore. 

Singapore: This document has been created and is distributed by VP Bank Ltd Singapore Branch, 8 Marina View, #27-03 Asia Square Tower 1, Singapore 018960 

for distribution to institutional investors and accredited investors (as defined under the Singapore Securities and Futures Act (Cap. 289) and its subsidiary 

legislation). VP Bank Ltd Singapore Branch is licensed as a wholesale bank by the Monetary Authority of Singapore. It is exempt from certain requirements under 

the Financial Advisers Act 2001 (“FAA”) and the Financial Advisers Regulations (“FAR”), pursuant to Regulations 33, 34 and 35 of the FAR. In particular, VP Bank 

Ltd Singapore Branch is exempt from complying with Section 34 (Obligation to disclose product information to clients), Section 36 (Recommendations by 

licenced financial advisers) and Section 45 (Licensed financial adviser to disclose certain interests in specified products) of the FAA and its attendant notices 

(including FAA-N16 (Notice on Recommendations on Investment Products) and FAA-N03 (Notice on Information to Clients and Product Information Disclosure)). 

Switzerland: This document is produced by VP Bank Ltd Singapore Branch, and is distributed by VP Bank (Schweiz) AG, Talstrasse 59, 8001 Zurich. VP Bank Ltd 
Singapore Branch is licensed as a wholesale bank by the Monetary Authority of Singapore. VP Bank (Schweiz) AG is subject to authorization and regulation by the 
Swiss Financial Market Supervisory Authority (FINMA). 

US/UK/Canada: This document or copies thereof may not be delivered to persons who are resident in the US, UK or Canada or who are citizens of one or more of 
these countries. 

 

The contents of this publication are protected by copyright, and any utilisation, reproduction or dissemination in whole or in part requires the prior written 
consent of VP Bank. 
 


