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Executive Summary

Risks & Priorities | Political situation is understandably a key concern while top priorities continue to remain FX and
supplier diversification

Liquidity & Working Capital | Most corporates believe that current liquidity is appropriate while seeing opportunities to
improve their project return frameworks

Indebtedness & Capital Allocations| While preferring to keep current debt levels, corporates are prioritising growth or
increased investments, and many would accept a credit rating downgrade for an appropriate investment opportunity

ESG Ratings & Sustainability | Corporates increasingly consider ESG narrative as material and most plan to maintain or
increase their ESG ambitions and capex in 2026

RMB Exposure | Many corporates continue to have meaningful Renminbi exposure, and many expect to maintain or even
expand the current levels of Renminbi usage
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Risks & Priorities | Political situation is understandably a key concern while top priorities continue

to remain FX and supplier diversification

Top 3 Priorities for Treasury Teams

#1FX Risk Management

Political situation

75%

Consumer confidence

o
V-4pp vs 2025
56% PP oL

Tariffs

40%
#2 Working Capital 0

Black swan events
21%

49% A +5pp vs 2025 Supply chain

Inflation
#3 Interest Rate Risk 19%

Sector-sEecific
47% V-4pp vs 2025
Others

I

n =352

Key risks of concern

Shift vs
2025

A+Tpp

A+1pp

V-4pp

n/a'

A +3pp

V-8pp

V-4pp

V-3pp

Mitigating trade and tariff risks

38%

27%
26% 24% 23%

l . . - . 5

Diversifying Diversifying Forming Enhancing Direct  No change Others / Not
Suppliers Exports Partnerships Domestic Investment sure 2
inother Production inother
markets Capabilities markets

Shift vs

2025 A+4pp n/d' A+7pp A +5pp A+4pp V-6pp V-8pp

n =342

Q Sources: Standard Chartered analysis
N

Notes: (1) leem added in 2026 survey; (2) Includes ‘Prefer not to answer’
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Liquidity & Working Capital | Most corporates believe that current liquidity is appropriate while
seeing opportunities to improve their project return frameworks

2026 Liquidity Management Plans Working Capital Management Project Return aspects needing attention

Cost of capital assumptions
Balance between liquidity & working
capital efficiency 30%

51%

Consistency across businesses / geographies

Maximise returns by

minimising working capital

Broader drivers of value

Prioritise liquidity by maintaining

high working capital Volatility buffers

15%
Nl =

Maintain Optimise Optimise Optimised Not sure’

49%

No need to review

No defined policy

current by by compared Not sure!
level increasing reducing with peers
AZ3 Not sure! 24%
Shift vs
'20;5 A+4pp V-3pp A+2pp V-3pp A+1pp

n=322 n=329 n=312

< )
< Sources: Standard Chartered analysis
& Notes: (1) Includes ‘Prefer not to answer’; % for Project Returns includes 1% ‘Others’
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Indebtedness | While preferring to keep current debt levels, corporates are prioritising growth

with proceeds or surpluses

Expected Debt Issuance over next 12 months

Shift vs
2025

31% Stay the same A+3pp

Increase indebtedness,
increase diversity of V¥-5pp
sources of debt

8% Increase indebtedness, keep

current sources of debt A+2pp
Decrease indebtedness, keep
o, »
2k current sources of debt A+3pp
29 Decrease indebtedness, reduce
i diversity of sources of debt ¥-5pp
Not yet
()
1% planned V-2pp
Prefer not
(o)
1574 to answer A+bpp

n=317

Main Usage of Debt Proceeds

Shift vs
Leverage for growth 2025
57% V¥-2pp

Lower cost of capital

Access to pool of capital

40% A+2pp

Tax benefits

—

Maintaining control

A+3pp
N/A1
v—zpp

n =321

Capital market issuances over next 12 months

46%

18%
8% 4%
e
I
Public Private Other Islamic None
Bonds Placement Public (Sukuk) expected
(USD, EUR, Bonds Issuances
GBP) (Panda,
Dimsum,

etc.) Prefernot to answer29%, n =317

Q Sources: Standard Chartered analysis
N

Notes: (1 Includes ‘Prefer not to answer’ & 2% ‘Others’
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Capital Allocation | Growth ambitions are reflected in corporates’ plans to increase investments,
and many would accept a credit rating downgrade for an appropriate investment opportunity

Main Usage of Surplus Cash

Deploy towards organic

growth capex A

Repurchase or reduction

O,
of debt, incl Liability Mgt [t

Keep on balance sheet for

- 47%
contingency

25% Deploy for M&A

21% Share buybacks

6% N/A?

Shift vs
2025

A+5pp

A +10pp

A+10pp

A+3pp

A+2pp

VY-Tpp

n =329

Capital Allocation changes in 2026

Not sure . Decrease

32%

Investments
(R&D, capex, M&A, etc)

l Maintain l Increase

20%

Shareholder returns
(dividends, buybacks)
n=2322

Rating Downgrade Willingness for M&A

27%
Willing

33%
Not
willing

40%
Not
sure!

n=312

Sources: Standard Chartered analysis

/o

Notes: (1) ‘Not sure’ includes ‘Prefer not to answer’ (2) N/A includes ‘No surplus liquidity’
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ESG Ratings & Sustainability | Corporates increasingly consider ESG ratings (or narrative) as
material and most plan to maintain or increase their ESG ambitions and capex in 2026

Importance of ESG Ratings to business Sustainability strategy Sustainability-related changes in 2026

Shift vs Shift vs
2025 . . e . 2025
Strive to be a leader on sustainability issues Notsure! [l N/A B Decrease [l Maintain [l Increase

Material and actively engage
o, -
g with ESG rating providers A+9pp 33% V-Tpp
Net Zero and overall ESG ambitions

Comply with mandatory regulations
Material but do not
A+ o,
actively manage them PP A+7pp

Keep up with peers

Capital expenditure in green and energy transition projects

Not

V-4
material PP 23% -

12% 3% 37%

Fast follower

V¥-3pp
Unsure 18% A+2pp Impact of Carbon Pricing Policy over next 24 months

Don’tknow' [l Immaterial [l Somewhat material [l Very material

Others

20% Can’t comment ¥-3pp I 3% =
° A+2pp

n =302 n =302 n =301

< Sources: Standard Chartered analysis
& Notes: (1 Includes ‘Prefer not to answer’
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RMB Exposure | Many corporates continue to have meaningful Renminbi exposure, and many
expect to maintain or even expand the current levels of Renminbi usage

Current exposure to RMB!

23%
A +3pp vs 2025
Revenue PP
25%
A+1pp vs 2025
Cost PP
14%
A+2pp vs 2025
Debt PP
n =311

Settling imports from China

Settling exports to China

Onshore / Offshore financing

Investment in RMB denominated
assets / investment products

Investment in or daily operations
of China onshore business

Treasury and cash management

Anticipated change in RMB in next 3 years

®m Increase W Maintain m Decrease

15%

13%

7%

1%

24%

21%

18%

19%

3%

28%

31%

LY

3%

40

Maintain or
Increase among

Not relevant / Can't comment

Corporates with

RMB expsoure’

59%

53%

73%

76%

n =304

d

Sources: Standard Chartered analysis
& Notes:

(1) >10% exposure; 27-28% did not comment | (2) >10% exposure for Revenue, Cost or Debt



Sector-specific Analysis
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Risks & Priorities

o e
Auto

>/ & s & b - Y ] ¢

Air BizS CapG Chem CRE FMCG M&M Matr NFR 0&G

A
Phar

Hrdw

IT

Tele

~

Logs

¢
Util

L
Others

Key Risks

Political
Con. Conf!

Tariffs

Top 3 Priorities for Treasury Teams

FX

WC2

Rates

Cash Mgt3

Maturities*
Cap. Alloc®
Credit Story

Commodity

< Sources:

P Notes:

Standard Chartered analysis
Key Risks: 250%,; (1) Consumer Confidence; (2) Working capital (3) Cash Management (4) Debt maturities (5) Capital allocation



Liquidity & Working Capital

= ® [ ] *
O > ‘g‘ < é .Y - || ] ! 9 [ L A o0 ¢
Auto Air BizS CapG Chem CRE FMCG M&M Matr NFR 0&G Phar Hrdw IT Tele Logs Util Others
2026 Liquidity Management Plans
® ® ® ® ® ® ® ® ® ® ® o ® ® ® ® ® ®

® Stay the same

Working Capital Management

= Balance liquidity & WC ¥ Minimise WC for returns Maintain high WC for liquidity
Project Return aspects needing attention
Cap. cost!
Consistency?
Value drivers3?
Volatility#
< Sources: Standard Chartered analysis 11

P Notes: Project Return: 230%; (1) Cost of capital assumptions; (2) Consistency across businesses / geographies; (3) Broader drivers of value; (4) Volatility buffers



Debt & Capital Allocation

= ® [ ] L]
% < F & b = - U ¢ ] 0 - i oo :
Auto Air BizS CapG Chem CRE FMCG M&M Matr NFR 0&G Phar Hrdw IT Tele Logs Util Others

Expected Debt Issuance over next 12 months

o
«
o
o
o
«
o
«
o
o
o
o
o
o

® Stay the same ¥ Decrease indebtedness Increase indebtedness

Main Usage of Debt Proceeds

Growth!
Cost?

Access3

Capital Allocation towards Investments in 2026
o o [ [ [ o o o o o [ [ o

® Maintain ¥ Decrease Increase

< Sources: Standard Chartered analysis 12
P Notes: (1) Leverage for growth; (2) Lower cost of capital; (3) Access to pool of capital



ESG Ratings & Sustainability

- Z & K & B = - e J ¢ : i = A g . Y
Auto Air BizS CapG Chem CRE FMCG M&M Matr NFR O&G Phar Hrdw IT Tele Logs Util Others
Leader
Fast follow
Keep up
Mandatory

Net Zero and ESG Ambitions in 2026

® Maintain ¥ Decrease Increase

® Maintain ¥ Decrease Increase

13

® Sources: Standard Chartered analysis



RMB
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Auto Air BizS CapG Chem CRE FMCG M&M Matr NFR 0&G Phar Hrdw IT Tele Logs Util Others
Current Exposure to RMB!

Revenue
\'\’\\ssjs\v)\ A S
Cost
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Debt
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Q Sources: Standard Chartered analysis 14
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Survey Respondents Profile | 363 responses globally across 296 clients and 19 sectors

Breakdown by Sector

o=g9 i ® o [ ] [ o
@ A8 r' & B B & & o B S O = m
Auto Air BizS CapG Chem CRE FMCG M&M Matr NFR 0&G Phar Hrdw IT Tele Logs Util Others

40
27 32 32 33
26 25
21 19 23
15 o 7
H = . = I Al = =
] - T - B =
Breakdown by Region Breakdown by Revenue

130
74
EE =m =

GCNA Europe Americas ASEAN ME&P Africa South Asia
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~ Sources: Standard Chartered analysis
& Notes: (1) Others includes Media (n=4), Medical Devices (n=3)
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Sector Classifications

Avt Autos Auto Parts and Equip Al Aviation Airlines
uto ir
”% Commercial Printing, Restaurants, Diversified Support, Environmental and °_;:’ Aerospace and Defense, Building Products, Electrical Components and Equip.,
X Business Services Facilities, Security and Alarm, Human Resource and Employment, Research Capital Goods Heavy Electrical Equip., Industrial Conglomerates, Agricultural and Farm
BizS and Consulting Services CapG Machinery, Construction Machinery and Heavy Trucks, Industrial Machinery
. . . . . - . . Homebuilding, Diversified Real Estate Activities, Real Estate Operating
és Chemicals Eﬁmn?odlltyl thertn!cclulé, DlverSS|F|e€i (lithecmmql‘s, Flert|||zers el AGHELleE Eb Comne:::ltzl =< Companies, REITs (Diversified, Hotel and resort, Health Care, Industrial,
Chem sl el sadiel slekics, SfpEdisho = nlisels CRE Residential, Office, Retail, Specialized)
oo FMCG Erewers, Distillers and Vintners, Soft Drinks, Packaged Foods and Meats, - Metals & Mining Aluminum, Copper, Diversified Metals and Mining, Steel, Gold
EMCG ousehold Products, Personal Products, Tobacco M&M
“‘ . Construction Materials, Metal and Glass Containers, Paper Packaging, Forest u{ " Interactive Media and Services, Movies and Entertainment, Leisure Products,
Materials Media . : - . - ;
Matr Products, Paper Products Mdia Advertising, Broadcasting, Cable and Satellite, Publishing, Education Services
- Healthcare Supplies, Hotel, Resorts and Cruise Lines, Department, General
Medical Devices Health Care Equip., Health Care Supplies, Life Sciences Tools "' Non-Food Retail Merchcmdise.ond Specialty Stores,. Footwear, Apporel, Accessories and I._uxury
MedD and Services NER Goods, Retails (Apparel, Automotive, Electronics, Home, Internet and Direct
Marketing...)
r Oil and Gas Equip. and Services, Exploration and Production, a
g Oil & Gas Refining and Marketing, Storage and Transportation, Coal and Consumable ve Pharma Pharmaceuticals, Biotechnology
0&G Fuels, Integrated Oil and Gas Phar
Communications Equip., Electronic Components, Electronic Equip. and Technology Distributors, Data Processing and Outsourced Services, Internet
E‘l Tech: Hardware Instruments, Electronic Manufacturing Services, Consumer Electronics, g’ Software & Services Services and Infrastructure, IT Consulting and Other Services, Interactive
: Semiconductor Equip., Semiconductors, Technology Hardware, Storage and — Media and Services, Application Software, Systems Software, Alternative
Hrdw Peripherals IT Carriers
L~ o o ong o o o o o
T s Integrated Telecommunication Services, Wireless Telecommunication m Transport & Air Freight and Logistics, Marine, Railroads, Trucking, Airport Services,
T‘I Telecommunications Services L. e Logistics Highways and Rail tracks
ele ogs
ﬁ' Utilities Electric Utilities, Multi-Utilities, Gas Utilities, Water Utilities, Independent
Util Power Producers and Energy Traders
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<
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Disclaimer

Regulatory Disclosure:-

Banking activities may be carried out internationally by Standard Chartered Bank, its branches, representatives, any of its relevant holdings
companies, subsidiaries, related corporations and affiliates (collectively the “Standard Chartered Group”) in any jurisdiction according to local
regulatory requirements. With respect to any jurisdiction in which there is a Standard Chartered Group entity, this document is distributed in such
jurisdiction by, and is attributable to, such local Standard Chartered Group entity. Recipients in any jurisdiction should contact the local Standard
Chartered Group entity in relation to any matters arising from, or in connection with, this document. Not all products and services are provided by
all Standard Chartered Group entities. For further information on our regulatory disclosures and the financial standards we adhere to, please
visit:- https://www.sc.com/en/regulatory-disclosures.

LIBOR Discontinuation:-

If you transact any financial products linked to an interbank offer rate (IBOR”) such as LIBOR, or any synthetic rate that uses an IBOR in its
calculation, there is a risk that such IBOR may be discontinued prior to the maturity of the financial contract. There are ongoing consultations by
different financial requlators and industry groups to reform or replace certain IBOR rates, and the contractual fallbacks that will apply in the event
of an IBOR discontinuation. When these consultations are finalised, they could cause a positive or negative change in the value of existing
financial contracts, and market participants may be required to incorporate changes into existing financial contracts by way of amendment. In
addition, there is no assurance that the changes will be applied consistently across all financial products (such as loans and derivatives) so
potential mismatches could occur. Please consult your own independent advisers to consider the potential implications for financial contracts
(including the transaction contemplated by this proposal) before you transact. For further information about LIBOR and risks related to the use of
benchmarks in loans and in debt securities, please see https://www.sc.com/en/banking/libor/ and https://www.sc.com/en/banking/libor/risks-
related-to-benchmarks/.

Subject Companies:-

Standard Chartered Group makes no representation or warranty of any kind, express, implied or statutory regarding this document or any
information contained or referred to in this document.

Market-Specific Disclosures: If you are receiving this document in any of the markets listed below, please note the following:

Australia: Standard Chartered Bank has the following Australian Registered Business Number (ARBN: 097571778) and is the holder of an
Australian Financial Services Licence (No: 246833). Australian counterparties should note that this document was prepared for “wholesale
clients” only within the meaning of section 761G of the Corporations Act 2001 (Cth) (Act) and the Corporations Regulations. This document is not
directed at persons who are “retail clients” as defined in the Act. Standard Chartered Bank (Hong Kong) Limited is exempt from the requirement
to hold an Australian financial services licence under the Corporations Act of Australia in respect of the financial services it provides. Standard
Chartered Bank (Hong Kong) Limited is regulated by the Hong Kong Securities and Futures Commission under the laws of Hong Kong, which
differ from Australian laws.

China: This document is being distributed in China by, and is attributable to, Standard Chartered Bank (China) Limited which is mainly regulated
by China Banking Regulatory Commission (CBRC), State Administration of Foreign Exchange (SAFE) and People’s Bank of China (PBoC).
European Economic Area: In Germany, Standard Chartered Bank AG, a subsidiary of Standard Chartered Bank, is authorised by the European
Central Bank and supervised by the Federal Financial Supervisory Authority (Bundesanstalt fir Finanzdienstleistungsaufsicht-“BaFin”) and the
German Federal Bank (Deutsche Bundesbank). This document is directed at persons Standard Chartered Bank AG can categorise as Eligible
Counterparties or Professional Clients (such persons constituting the target market of this communication following Standard Chartered Bank
AG’s target market assessment) as defined by the Markets in Financial Instruments Directive Il (Directive 2014/65/EU) (“MiFID 1I") and the
German Securities Trading Act (“WpHG”). No other person should rely upon it. In particular, this is not directed at Retail Clients (as defined by
MIFID Il and WpHG) in the European Economic Area. Nothing in this document constitutes a personal recommendation or investment advice as
defined by MiFID Il and WpHG.

Hong Kong: This document is being distributed in Hong Kong by, and is attributable to, Standard Chartered Bank (Hong Kong) Limited which is
regulated by the Hong Kong Monetary Authority.

India: This document is being distributed in India by Standard Chartered Bank (India) which is a scheduled commercial bank licensed by the
Reserve Bank of India (RBI) and holding registration as merchant banker with Securities and Exchange Board of India (SEBI).

Japan: This document is being distributed to the Specified Investors, as defined by the Financial Instruments and Exchange Law of Japan (FIEL),
for information only and not for the purpose of soliciting any Financial Instruments Transactions as defined by the FIEL or any Specified Deposits,
etc. as defined by the Banking Law of Japan.

Korea: This document is being distributed in Korea by, and is attributable to, Standard Chartered Securities Korea Limited which is regulated by
the Financial Supervisory Service.

Singapore: This document is being distributed in Singapore by Standard Chartered Bank (Singapore) Limited (UEN No.: 201224747C) only to
Accredited Investors, Expert Investors or Institutional Investors, as defined in the Securities and Futures Act, Chapter 289 of Singapore.
Recipients in Singapore should contact Standard Chartered Bank (Singapore) Limited in relation to any matters arising from, or in connection with,
this document.

South Africa: Standard Chartered Bank is licensed as a Financial Services Provider in terms of Section 8 of the Financial Advisory and
Intermediary Services Act 37 of 2002. Standard Chartered Bank is a Registered Credit Provider in terms of the National Credit Act 34 of 2005
under registration number NCRCP4.

UAE (DIFC): Standard Chartered Bank, Dubai International Financial Centre (SCB DIFC) having its offices at Dubai International Financial
Centre, Building 1, Gate Precinct, P.O. Box 999, Dubai, UAE is a branch of Standard Chartered Bank and is regulated by the Dubai Financial
Services Authority (‘DFSA”). This document is intended for use only by Professional Clients and is not directed at Retail Clients as defined by the
DFSA Rulebook. In the DIFC, we are authorised to provide financial services only to clients who qualify as Professional Clients and Market
Counterparties and not to Retail Clients. As a Professional Client, you will not be given the higher retail client protection and compensation rights
and if you use your right to be classified as a Retail Client, we will be unable to provide financial services and products to you as we do not hold
the required license to undertake such activities. In respect of sukuk transactions, Standard Chartered Bank is acting under the supervision of its
Global Shariah Supervisory Committee. Relevant information on Standard Chartered Bank’s Global Shariah Supervisory Committee is currently
available on the Standard Chartered Bank website in the Islamic Banking section at http:/www.standardchartered.com/en/banking-
services/islamic-banking/shariah-supervisory-committee.html.

United Kingdom: In the United Kingdom, Standard Chartered Bank is authorised by the Prudential Regulation Authority (“PRA”) and regulated by the
Financial Conduct Authority (“FCA”) and the PRA. This document is directed at persons Standard Chartered Bank can categorise as Eligible Counterparties
or Professional Clients (such persons constituting the target market of this communication following Standard Chartered Bank’s target market assessment)
as defined by the FCA Handbook. No other person should rely upon it. In particular, this is not directed at Retail Clients (as defined by the FCA Handbook)
in the UK. Nothing in this document constitutes a personal recommendation or investment advice as defined by the FCA Handbook.

United States: Except for any documents relating to foreign exchange, rates or commodities, distribution of this document in the United States or to U.S
.persons is intended to be solely to major institutional investors as defined in Rule 15a-6(a)(2) under the U.S. Securities Exchange Act of 1934. All U.S.
persons that receive this document, by their acceptance thereof, represent and agree that they are a major institutional investor and understand the risks
involved in executing transactions in securities. Any U.S. recipient of this document wanting additional information or to effect any transaction in any security
or financial instrument mentioned herein, must do so by contacting a registered representative of Standard Chartered Securities (North America) Inc., 1095
Avenue of Americas, New York, NY 10036, US, tel: +1 212 667 1000.

WE DO NOT OFFER OR SELL SECURITIES TO U.S. PERSONS UNLESS EITHER (A) THOSE SECURITIES ARE REGISTERED FOR SALE WITH THE
U.S. SECURITIES AND EXCHANGE COMMISSION AND WITH ALL APPROPRIATE U.S. STATE AUTHORITIES; OR (B) THE SECURITIES OR THE
SPECIFIC TRANSACTION QUALIFY FOR AN EXEMPTION UNDER THE U.S. FEDERAL AND STATE SECURITIES LAWS NOR DO WE OFFER OR
SELL SECURITIES TO U.S. PERSONS UNLESS (i) WE, OUR AFFILIATED COMPANY AND THE APPROPRIATE PERSONNEL ARE PROPERLY
REGISTERED OR LICENSED TO CONDUCT BUSINESS; OR (ii) WE, OUR AFFILIATED COMPANY AND THE APPROPRIATE PERSONNEL QUALIFY
FOR EXEMPTIONS UNDER APPLICABLE U.S. FEDERAL AND STATE LAWS.

The information in this document is provided for information purposes only and is not intended to create any legally binding obligations or fiduciary duties on
the part of Standard Chartered Group. It does not constitute independent research or a research recommendation, nor does it constitute any offer,
recommendation or solicitation to any person to enter into any transaction or adopt any hedging, trading or investment strategy in relation to any securities or
other financial instruments, nor does it constitute any prediction of likely future movements in rates or prices or any representation that any such future
movements will not exceed those shown in any illustration. This document is for general evaluation only, it does not take into account the specific investment
objectives, financial situation, particular needs of any particular person or class of persons and it has not been prepared for any particular person or class of
persons. Users of this document should seek advice regarding the appropriateness of investing in any securities, financial instruments or investment
strategies referred to in this document and should understand that statements regarding future prospects may not be realised.

Opinions, assumptions, forecasts, projections and estimates are as of the date indicated and are subject to change without prior notice. Past performance is
not indicative of comparable future results and no representation or warranty is made regarding future performance. The value and income of any of the
securities or financial instruments mentioned in this document can fall as well as rise and an investor may get back less than invested. Future returns are not
guaranteed, and a loss of original capital may be incurred. Foreign-currency denominated securities and financial instruments are subject to fluctuation in
exchange rates that could have a positive or adverse effect on the value, price or income of such securities and financial instruments.

Data, opinions and other information appearing herein may have been obtained from public sources, the Standard Chartered Group makes no
representation or warranty as to the accuracy or completeness of such information, whether obtained from public sources or otherwise. You are advised to
make your own independent judgment (with the advice of your professional advisers as necessary) with respect to any matter contained herein and not rely
on this document as the basis for making any trading, hedging or investment decision.

While all reasonable care has been taken in preparing this document, the Standard Chartered Group makes no representation or warranty as to its accuracy
and completeness. The Standard Chartered Group is under no obligation to inform you about the change (whether known or apparent to the Standard
Chartered Group) to the information in this document. The Standard Chartered Group expressly disclaims any liability and will not be liable for any loss or
damage arising directly or indirectly (including special, incidental, consequential, punitive or exemplary damages) from your use of or reliance on this
document, howsoever arising, and including any loss, damage or expense arising from, but not limited to, any defect, error, imperfection, fault, mistake or
inaccuracy with this document, its contents or associated services, or due to any unavailability of the document or any part thereof or any contents or
associated services. This material is strictly private and confidential and for the use of intended recipients only. The contents may not be forwarded,
reproduced, redistributed, copied in whole or in part or otherwise made available for any purpose and to any person without the prior express consent of the
Standard Chartered Group. In any jurisdiction in which distribution to private/retail customers would require registration or licensing of the distributor which
the distributor does not currently have, this document is intended solely for distribution to professional and institutional investors. This document does not
represent the views of every function within the Standard Chartered Group, particularly those of the Global Research function

The Standard Chartered Group is not a legal or tax adviser, and is not purporting to provide you with legal or tax advice. If you have any queries as to the
legal or tax implications of any investment you should seek independent legal and/or tax advice. The Standard Chartered Group, and/or a connected
company, may have a position in any of the instruments or currencies mentioned in this document.

Standard Chartered Bank and/or any member of the Standard Chartered Group or its respective directors, officers, employee benefit programmes or
employees, including persons involved in the preparation or issuance of this document, may at any time, to the extent permitted by applicable law and/or
regulation, be long or short any securities or financial instruments referred to in this document and on the website or have a material interest in any such
securities or related investment, or may be the only market maker in relation to such investments, or provide, or have provided advice, investment banking or
other services, to issuers of such investments. Within the last three years, the Standard Chartered Group may be involved in activities such as dealing in,
holding, acting as market makers or liquidity providers, or performing financial or advisory services including but not limited to acting as manager or co-
manager for a public offering of securities of issuers referred to herein. The Standard Chartered Group may have received or may expect to receive
remuneration for investment banking services from companies mentioned herein. Accordingly, the Standard Chartered Group may have a conflict of interest
that could affect the objectivity of this document. The Standard Chartered Group has in place policies and procedures and physical information walls
between its Research Department and differing public and private business functions to help ensure confidential information, including material non-public or
inside information, is not disclosed unless in line with its policies and procedures and the rules of the regulators.

© 2026 Standard Chartered Group. All rights reserved. Copyright in third party materials is acknowledged and is used under license. You may not reproduce
or adapt any part of these materials for any purposes unless with express written approval from the Standard Chartered Group.
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