
 

 

 

 
 

Wealth Management Chief Investment Office  13 December 2021 

This contains the highlights of our Outlook 2022 views. Please contact us for the full Outlook 2022 which contains our detailed 

macroeconomic and asset class views. 

 

A winding road  

to normality 

Outlook 2022 (in-brief) 

  Policy and markets are likely to 

become increasingly ‘normalised’ in 2022 

as major central banks turn less 

accommodative and equities and 

corporate bonds deliver positive, but 

increasingly modest and volatile, returns. 

Any path to normality, though, is likely to 

follow the twists and turns of the inflation 

debate, virus mutations and policy shifts. 

  

  We expect equities to outperform 

bonds and cash, even if returns are muted 

relative to recent years. We prefer US and 

Euro area equities, in particular. 

  Minimising interest rate and FX 

sensitivity is key to selecting bonds. We 

prefer Asia USD and US/European High 

Yield corporate bonds. 

  Aside from our foundation allocations, 

we see tactical opportunities in selective 

cyclical sectors and strategic opportunities 

in multi-year themes. 
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Rewind the clock to the end of 

2019. If you had been told that 

there will still be a worldwide 

pandemic for two years and 

counting, would you have 

predicted that global equities 

would be up over 30% during 

that period? 

 As we write this 2022 Outlook, the world is facing increased 

uncertainty with the emergence of the Omicron COVID-19 variant 

and its spread across the world. Relatively little is known about how 

this will impact the global economy. It appears more transmissible 

than the Delta variant, but symptoms may be much less severe. We 

also have limited information on the efficacy of existing vaccines in 

reducing either of these key variables. 

 n this 2022 Outlook, we have 

assumed Omicron will not be the 

defining feature of the year. This 

does not preclude the risk of 

continued short-term volatility, which 

is always present, especially after a 

near straight line appreciation  

of global equities over the past  

20 months.  

So, how should investors position 

themselves in the coming 12 months? 

I think there are two key lessons for 

investors from the past 24 months. 

The first is: stay invested. Rewind the 

clock to the end of 2019. If you had 

been told there will be a worldwide 

pandemic for two years and counting, 

would you have predicted that global 

equities would be up over 30% during 

that period?  

Second, stay diversified. This is 

common sense, but not always 

common practice. Humans have a 

tendency to 1) get excited by the 

standout performance of individual 

companies and new fads and 2) over-

estimate our ability to identify the 

winners ahead of time. By building a 

diversified foundation portfolio, you 

make sure that you start on firm 

ground. Thereafter, if you want to 

supplement this with opportunistic 

ideas – whether they be structural 

investment themes, self-selected 

equities or bonds or even derivative   

 

 strategies – there is nothing wrong with 

that. We all want bragging rights when we 

meet with our friends, but it is more 

important for your family that the 

foundations are solid to start with.  

For those who are already invested and 

diversified, well done! You have resisted 

the temptation to sell in the depths of 

despair in Q1 2020 – global equities have 

almost doubled since those lows. Staying 

invested means you have probably 

outperformed the vast majority of 

individual investors.  

However, I still speak to far too many of 

you who kept delaying, initially waiting for 

the outlook to improve and then waiting for 

a pullback to buy on dips. For these 

would-be investors, I would offer a third 

piece of advice – start slowly (but still 

start) and accelerate investments as 

different asset classes go on sale. This is 

the best way to manage your emotions. 

The key is to invest in a way that allows 

you to remain invested when sentiment is 

at its weakest. If you are really lucky, you 

could actually look forward to market sell-

offs as you know this is when you can find 

some of the best bargains. 

 

Steve Brice 
Chief Investment Officer 
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Equities and 

gold are 

preferred 
 

 

Prefer equities: 

Earnings growth to 

drive returns, but at 

a more modest pace  

and with higher volatility 

compared with 2021 

 

 
Prefer gold: 

Mitigates inflation, 

weak USD and 

equity volatility risks 
 

  

 
Position multi-asset income strategies for 

modest equity returns and inflation risks 

  

 

Prefer Europe high dividend yield equities given their attractive yield 

Tilt to covered call strategies as they can outperform amid modest 

equity returns 

Prefer Asian High Yield and subordinated bonds for added yield  

Prefer floating rate loans to mitigate inflation and interest rate risks 

  

 

Our 

Outlook 

2022 
views 

at a glance 
 

  

 

 

Minimising  

rate sensitivity 

and FX risks 

key for bonds 

Prefer US/European High 

Yield bonds, which typically 

outperform when the Fed 

kicks off a rate hiking cycle  

Prefer Asia USD bonds 

where we see value  

USD likely to drift lower in 

12 months after initial surge 

 

 

 

Strategies 

within equities 

key for 

equity 

performance 

Prefer US and Euro area 

equities on strong growth and 

supportive policies 

Prefer equity long/short 

strategies amid stock/sector 

dispersion opportunities 

 

    

 
Tailor opportunistic allocations around 

sectors and themes 

  

What could 
go wrong? 

     

US  China  Europe 

 

 

  

 

    

Technology  Industrials Consumer 
discretionary 

 Technology Consumer 
discretionary 

Financials Industrials 

         

Longer-term (3-5 year) themes 

Winds of Climate Change |  Embracing a Digital Future  |  China’s ‘Common Prosperity’ 
 

Inflation proves to be 

higher or longer-lasting than 

expected 

Central banks tighten too 

much, too quickly 

Geopolitical event or 

vaccine-evading  

COVID-19 strain takes 

markets by surprise 
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Our foundational 

preferences over a 12m 

horizon 

• Prefer Global Equities 

and Gold 

• In equities: US and the 

Euro area  

• In bonds: DM HY, Asia 

USD 

• In FX: Bearish USD 

bias 

Longer-term (3-5yr) 

themes 

• The Winds of Climate 

Change 

• Embracing a Digital 

Future 

• China’s ‘Common 

Prosperity’ 

Sector preferences over 

a 12m horizon 

• US: Technology 

• Euro area: Industrials, 

Financials, 

Technology, Consumer 

Discretionary 

• China: Consumer 

Discretionary, 

Industrials 

A winding road to normality 

• Policy and markets are likely to become increasingly ‘normalised’ in 2022 as central banks 

turn less accommodative and equities and corporate bonds deliver positive, but 

increasingly modest and volatile, returns. Any path to normality, though, is likely to follow 

the twists and turns from the inflation debate, virus mutations and policy shifts.  

• We expect equities to outperform bonds and cash, even if returns are muted relative to 

recent years. We prefer the US and Euro area, but would watch for improvements in the 

Emerging Market equity outlook as vaccine coverage broadens and the USD peaks.  

• Minimising rate and FX sensitivity is key to selecting bonds. We prefer Asia USD (including 

High Yield) and US/European High Yield corporate bonds. Income strategies should 

benefit from tilts to covered calls, subordinated bonds and floating rate loans. 

• Aside from our foundation allocation, an opportunistic allocation is likely to benefit from 

our largely cyclical sector picks and our three longer-term themes – The Winds of Climate 

Change, Embracing a Digital Future and China’s ‘Common Prosperity’. 

A return to trend? 

In our assessment, 2022 is likely to see policies start to return to more 'normalised' settings, 

resulting in more modest equity market returns, with somewhat greater volatility than in 2021. 

We expect economic growth in 2022 to stay well-supported, above its long-term trend, with 

H1 likely stronger than H2. The Fed is likely to start hiking interest rates by H2, but the level 

of central bank policy is likely to remain far from levels that hold back equity markets. The US 

and Europe are likely to lead global growth, while China is likely to manage a soft landing.  

The inflation debate, though, is unlikely to abate quickly. As a base case, we side with a view 

of moderating inflation. While many supply constraints are likely to extend into the early part 

of 2022, these are likely to ease as supply catches up and demand growth softens from 2021’s 

historically high levels. This could still leave US inflation in the region of 3%, though we believe 

this is unlikely to excessively concern the Fed unless signs of a wage-price spiral emerge, 

inflation expectations reach a new high or there are other signs of broadening inflation. 

A significant upside inflation surprise, a policy over-tightening error, a significant geopolitical 

event or a vaccine-evading COVID-19 variant are key risks to our base scenario. 

 
 

 
   

2 
Investment strategy and key themes 

 

 Steve Brice 

Chief Investment Officer 

Manpreet Gill 

Head, FICC Investment Strategy 
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Fig. 1 Capturing the US inflation debate – An Analysis of Competing Hypotheses (ACH) 

Arguments for above-consensus inflation Arguments for below-consensus inflation 

Actual and potential GDP gap smaller than expected Stimulus-end brings more people back to labour force 

Excessively expansionary fiscal and monetary policy Premature fiscal and monetary policy tightening 

Fall in labour force participation rate is structural Long-term inflation expectations within historical ranges 

Transport, shipping delays last longer than expected New capacity investment to alleviate supply shortages 

Inflation broadens beyond sectors hit by supply chain issues Rising productivity offsets wage price increases 

Service sector inflation returns Lending remains weak and a firm USD curbs import costs 

Work-from-home productivity gains short-lived Continued immigration relieves labour market pressure 

Pass through of rising energy prices Economy less energy intensive today than in past decades 

De-globalisation and/or rising China producer prices China growth slowdown eases prices and weakens currency 
 

Source: Standard Chartered Global Investment Committee 

 

#1 – Against this backdrop, equities and gold are 

preferred and expected to outperform Investment Grade 

bonds and cash  

Q1 2022 marks two years since the start of the pandemic-

driven recession and markets are likely well beyond their initial 

recovery surge. We expect equities will still outperform bonds 

and cash in 2022, but at a more modest pace than 2020-2021 

and with somewhat higher volatility.  

This is not unusual, but characteristic of a more ‘normal’ 

environment for equities outside of recession-recovery years. 

Equity earnings growth is likely to be the main driver of 

returns, with history demonstrating equities perform well in the 

6-12 months ahead of the start of a Fed rate hiking cycle. 

Our preference for gold, though, is driven by a variety of 

factors. First, it offers an attractive hedge should inflation 

prove to be higher, or longer-lasting, than we expect. Second, 

we expect it to offer some mitigation against bouts of equity 

market volatility. Third, modest USD weakness should 

eventually offer a pillar of longer-term support for gold. 

#2 – Strategies within equities are expected to be 

increasingly important for equity allocation performance 

We have a regional preference for the US and Euro area, 

going into 2022. Our preference for Developed Markets (DM) 

over Emerging Markets (EM) is driven by three factors. First, 

we believe the US and Euro area are in a relative sweet spot 

characterised by strong growth (which supports earnings) and 

supportive policy levels.  

Second, while consensus economic and earnings growth 

expectations are beginning to turn in favour of EM over DM in 

2022, we believe three conditions for an equity market rotation 

towards EM – USD weakness, a significant turn in Chinese 

policy direction and an economic recovery led by widespread 

COVID vaccinations – are not imminent. Having said that, we 

would be on watch should these conditions change and start 

pointing to a rotation into EM equities. 

Third, gradually rising volatility, combined with still-attractive 

stock and sector dispersion, means equity long/short 

alternative strategies can offer an attractive risk/reward. Also, 

we would consider using volatility to generate income, 

especially when volatility temporarily spikes.  

#3 – Minimising interest rate sensitivity and FX risks 

likely to be key for bond investors. Expect High Yield (HY) 

bonds to outperform and the USD to weaken over 12m. 

We expect bonds will largely deliver returns in line with the 

yield on offer in 2022, with the avoidance of downside or 

defaults being key. 

Our first preference is for Asia USD bonds. The bonds offer 

attractive value for an asset class with relatively high credit 

quality and low interest rate sensitivity, in our view. Within this, 

we like HY bonds. Default concerns remain elevated, although 

we balance this with the historical learning that periods of 

inexpensive valuations led to very attractive returns for most 

HY markets worldwide on a 6-12 month horizon, even if timing 

the precise asset class trough was difficult. A softening of 

China’s policy stance is likely to be the trigger for recovery.

   

   

Fig. 2 Equities have historically performed well in the 

lead-up to the first rate hike of a Fed hiking cycle 

12m MSCI World index (Developed Market equities) returns 

before and after the first hike of a Fed rate hiking cycle 

 

Source: Bloomberg, Standard Chartered; Data from 1980 onwards; 
Grey area shows min/max performance over different Fed cycles 
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Fig. 3 Our preferred bond asset classes exhibit high 

yields with relatively low rate and FX sensitivity  

Bond asset classes illustrating yield, duration (rate 

sensitivity) and FX sensitivity trade-offs 

 

Source: Bloomberg, Standard Chartered 

Our second preference are US and Euro area HY bonds. 

While valuations are relatively elevated, we note HY bonds, 

being risky assets, have historically outperformed their higher 

quality peers as the Fed embarks on a rate hiking cycle. HY 

bonds also have lower sensitivity to rising interest rates, a key 

characteristic we prefer in 2022. Rising interest rates hurt 

firms with the weakest credit quality the most, but we do not 

expect policy to come close to that point next year.  

Fig. 4 Momentum points to 1-3 month USD strength, 

but 6-12 month drivers have a bearish bias 

USD Index (DXY) key drivers  

Momentum indicators  

(1-3 months) 

Valuation indicators 

(12 months) 

Relative Strength 

Index ● 
12m change in US-EU 

2y real yield differential ● 

Commodity Channel 

Index ● 
Y/y change global vs US 

equity market return ● 

Moving Avg. Conver-

gence/Divergence ● 
Lagged difference in 

US-EU inflation  ● 

Stochastics ● 
Y/y Change in 

commodity prices ● 

Market Diversity ● 
Lagged US current 

account, fiscal balance ● 

  
Lagged difference in 

US, EU GDP growth  ● 
 

Source: Bloomberg, Refinitiv, Standard Chartered 

Legend:   ● Bullish signal  | ● Bearish signal  | ● Neutral 
 

In terms of managing currency risks, though, the USD index’s 

strong upward momentum is difficult to ignore. This, together 

with rising short-term US bond yields and expectations of a 

Fed policy lift-off, means USD strength has room to 

temporarily extend over the next 1-3 months. In bonds, this is 

behind our preference to minimise exposure to FX risk.  

Beyond this horizon, though, it is equally difficult to ignore 

fundamentals that point to a weaker USD over a 6-12 month 

horizon. The USD is expensive from a valuation standpoint 

and relative yield differentials have room to move further 

against the greenback once a Fed cycle is fully priced in and 

attention moves to an eventual policy shift outside the US. A 

move towards greater outperformance of non-US equity and 

bond markets may very well catalyse a turn in the USD later 

in 2022. 

#4 – Position multi-asset income strategies for modest 

equity returns and inflation risks 

Rising policy rates (we expect one Fed rate hike in 2022) and 

modestly higher bond yields are likely to be positive for 

income strategies by raising the yields on offer across income 

asset classes. In 2022, though, we would look to adapt 

income strategies to account for more modest equity returns 

and the risk of higher inflation and bond yields. 

Within high dividend equities, we have a modest preference 

for Europe, given the more attractive yield on offer compared 

to other regions. We also add a tilt towards covered call 

strategies given their usual outperformance in modest equity 

return environments. 

Within bonds, Asian HY bonds are likely to add both yield and 

price returns over a 6-12 month horizon, while a tilt towards 

subordinated and floating rate bonds is likely to offer attractive 

yields and, in the case of floating rate loans, some mitigation 

against inflation and interest rate risks. 

#5 – Tailor opportunistic allocations around sector 

strategies and our longer-term (3-5yr) themes  

Our four views on core foundation allocations notwithstanding, 

we believe an additional opportunistic allocation can help take 

advantage of more tactical or thematic opportunities. 

In terms of sectors, in the US, we prefer the technology sector. 

Rising bond yields could still pose a headwind for technology, 

but we believe the positive earnings growth outlook is likely to 

more than offset this. In China, we prefer consumer 

discretionary and industrials. Regulatory risks for the 

consumer discretionary sector are likely past their peak, 

allowing a refocus on growth prospects. Industrials, 

meanwhile, align with policy priorities.  

In Europe, we prefer the technology, consumer discretionary, 

industrials and financial sectors. European financials are likely 

to benefit from deep value and easy ECB policy delaying a 

flattening of the European yield curve (ie. narrowing of the 10-

yr-2yr government bond yield gap). 

Longer-term (3-5 year) strategic equity allocations are likely to 

benefit from a thematic approach. First, ‘The Winds of Climate 

Change’ theme is likely to be a key focus, within which we 

favour water scarcity, electric vehicles (EVs) and 

infrastructure/green capex as investible areas. Second, our 

‘Embracing a Digital Future’ theme captures investible 

opportunities in 5G/Internet of Things (IoT), cybersecurity, 

fintech and blockchain. Third, China’s ‘Common Prosperity’ 

favours high-tech manufacturing, green energy, and internet 

companies. 

EM USD 
govt 

EM LCY 
govtDM HY 
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Asia USD 
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DM IG 
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Global* allocation for a moderate risk profile 

 
 

Multi-asset income allocation for a moderate risk profile 

 

 

 View Detail 

USD cash ▼ + Safety || - Close to no yield 

Bonds   

DM Govt  ▼ + High credit quality, policy support || - Very sensitive to rising US bond yields  

DM IG Corporate  ▼ + Policy support || - Very sensitive to rising US bond yields 

DM HY Corporate  ▲ + Attractive yield, low rate sensitivity || - Valuations, falling credit quality 

EM USD Govt  ◆ + Attractive yield, attractive value || - Sensitive to rising yields, near-term USD strength 

EM Local Ccy Govt  ▼ + Moderate yield, USD weakness over 6-12 months || - Rising policy rates in some EMs  

Asia USD  ▲ + Moderate yield, low volatility || - Default contagion risks 

Equities   

North America  ▲ + Growth, earnings rebound, policy support || - Faster Fed taper, potential tax rise 

Europe ex-UK  ▲ + Vaccinations, policy support || - Renewed COVID-19 wave 

UK  ▼ + Attractive valuation || - Policy tightening risk, Brexit-related uncertainty 

Japan  ◆ + Global economic recovery || - China slowdown, structural deflation  

Asia ex-Japan  ◆ + Earnings rebound || - China slowdown, COVID-19 risk, USD rebound 

Gold ▲ + Weak USD, equity vol hedge || - Return of risk appetite, short-lived inflation 

Alternatives ◆ + Diversifier characteristics || - Equity, corporate bond volatility 

Source: Standard Chartered Global Investment Committee 

Legend:   ▲ Most preferred   | ▼ Least preferred   | ◆ Core holding   
 

Cash            5%   

USD Cash          5%

Alternatives       10%

Alternatives 10% 

Equity        43%  

North America Equities 25%
Europe ex-UK Equities 4%
UK Equities 1%
Japan Equities 2%
Asia ex-Japan Equities 7%
Non-Asia EM Equities 4%

Bonds        36%   

DM Government Bonds 2%
DM IG Corporate Bonds 5%
DM HY Corporate Bonds 11%
EM USD Government Bonds 5%
EM Local Ccy Government Bonds 4% 
Asia USD Bonds 9%

Gold       6%

Gold            6% 

Moderate

Equity                 36% 

Global high-divi          30%
Europe high-divi 6%

Bonds          39% 

DM IG Govt 2%
DM IG Corp 2%
DM HY Corp 10%
EM HC Govt 7%
EM LC Govt 3%
Asia USD 8%
Asia HY Corp 4%
Leveraged loans 3%

Non-core                                25% 

Covered calls 12%
Preferred equity 5%
CoCo's 5%
Real estate 3%

Multi-asset 
income

 
 

 
   

4 Foundation tactical asset allocations 
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notify the sender immediately. This document is being distributed for general information only and is subject to the relevant 
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model, software or other application or output therefrom) or any part thereof may be modified, reverse engineered, reproduced 

or distributed in any form by any means, or stored in a database or retrieval system, without the prior written permission of CFRA, 

and such content shall not be used for any unlawful or unauthorized purposes. CFRA and any third-party providers, as well as 

their directors, officers, shareholders, employees or agents do not guarantee the accuracy, completeness, timeliness or 

availability of such content. In no event shall CFRA, its affiliates, or their third-party suppliers be liable for any direct, indirect, 
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outside Hong Kong or is a “professional investor” as defined in the SFO and any rules made under that ordinance, or as otherwise 

may be permitted by that ordinance. In Hong Kong, Standard Chartered Private Bank is the private banking division of Standard 

Chartered Bank (Hong Kong) Limited. Ghana: Standard Chartered Bank Ghana PLC accepts no liability and will not be liable 

for any loss or damage arising directly or indirectly (including special, incidental or consequential loss or damage) from your use 

of these documents. Past performance is not indicative of future results and no representation or warranty is made regarding 

future performance. You should seek advice from a financial adviser on the suitability of an investment for you, taking into 

account these factors before making a commitment to invest in an investment. To unsubscribe from receiving further updates, 

please click here. Please do not reply to this email. Call our Priority Banking on 0302610750 for any questions or service queries. 

You are advised not to send any confidential and/or important information to the Bank via e-mail, as the Bank makes no 

representations or warranties as to the security or accuracy of any information transmitted via e-mail. The Bank shall not be 

responsible for any loss or damage suffered by you arising from your decision to use e-mail to communicate with the Bank. 

India: This document is being distributed in India by Standard Chartered Bank in its capacity as a distributor of mutual funds 

and referrer of any other third-party financial products. Standard Chartered Bank does not offer any ‘Investment Advice’ as 

defined in the Securities and Exchange Board of India (Investment Advisers) Regulations, 2013 or otherwise. Services/products 

related securities business offered by Standard Charted Bank are not intended for any person, who is a resident of any 

jurisdiction, the laws of which imposes prohibition on soliciting the securities business in that jurisdiction without going through 

the registration requirements and/or prohibit the use of any information contained in this document. Indonesia: This document 

is being distributed in Indonesia by Standard Chartered Bank, Indonesia branch, which is a financial institution licensed, 
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registered and supervised by Otoritas Jasa Keuangan (Financial Service Authority). Jersey: The Jersey Branch of Standard 

Chartered Bank is regulated by the Jersey Financial Services Commission. Copies of the latest audited accounts of Standard 

Chartered Bank are available from its principal place of business in Jersey: PO Box 80, 15 Castle Street, St Helier, Jersey JE4 

8PT. Standard Chartered Bank is incorporated in England with limited liability by Royal Charter in 1853 Reference Number ZC 

18. The Principal Office of the Company is situated in England at 1 Basinghall Avenue, London, EC2V 5DD. Standard 

CharteredBank is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and 

Prudential Regulation Authority. The Jersey Branch of Standard Chartered Bank is also an authorised financial services provider 

under license number 44946 issued by the Financial Sector Conduct Authority of the Republic of South Africa. Jersey is not part 

of the United Kingdom and all business transacted with Standard Chartered Bank, Jersey Branch and other SC Group Entity 

outside of the United Kingdom, are not subject to some or any of the investor protection and compensation schemes available 

under United Kingdom law. Kenya: This document is being distributed in Kenya by, and is attributable to Standard Chartered 

Bank Kenya Limited. Investment Products and Services are distributed by Standard Chartered Investment Services Limited, a 

wholly owned subsidiary of Standard Chartered Bank Kenya Limited (Standard Chartered Bank/the Bank) that is licensed by the 

Capital Markets Authority as a Fund Manager. Standard Chartered Bank Kenya Limited is regulated by the Central Bank of 

Kenya. Malaysia: This document is being distributed in Malaysia by Standard Chartered Bank Malaysia Berhad. Recipients in 

Malaysia should contact Standard Chartered Bank Malaysia Berhad in relation to any matters arising from, or in connection with, 

this document. Nigeria: This document is being distributed in Nigeria by Standard Chartered Bank Nigeria Limited (“the Bank”), 

a bank duly licensed and regulated by the Central Bank of Nigeria. The Bank accepts no liability for any loss or damage arising 

directly or indirectly (including special, incidental or consequential loss or damage) from your use of these documents. You 

should seek advice from a financial adviser on the suitability of an investment for you, taking into account these factors before 

making a commitment to invest in an investment. To unsubscribe from receiving further updates, please click the link at the 

bottom of this email or send an email to clientcare.ng@sc.com requesting to be removed from our mailing list. Please do not 

reply to this email. Call our Priority Banking on 01-2772514 for any questions or service queries. The Bank shall not be 

responsible for any loss or damage arising from your decision to send confidential and/or important information to the Bank via 

e-mail, as the Bank makes no representations or warranties as to the security or accuracy of any information transmitted via e-

mail. Pakistan: This document is being distributed in Pakistan by, and attributable to Standard Chartered Bank (Pakistan) Limited 

having its registered office at PO Box 5556, I.I Chundrigar Road Karachi, which is a banking company registered with State Bank 

of Pakistan under Banking Companies Ordinance 1962 and is also having licensed issued by Securities & Exchange 

Commission of Pakistan for Security Advisors. Standard Chartered Bank (Pakistan) Limited acts as a distributor of mutual funds 

and referrer of other third-party financial products. Singapore: This document is being distributed in Singapore by, and is 

attributable to, Standard Chartered Bank (Singapore) Limited (Registration No. 201224747C/ GST Group Registration No. MR-

8500053-0, “SCBSL”). Recipients in Singapore should contact SCBSL in relation to any matters arising from, or in connection 

with, this document. SCBSL is an indirect wholly owned subsidiary of Standard Chartered Bank and is licensed to conduct 

banking business in Singapore under the Singapore Banking Act, Chapter 19. Standard Chartered Private Bank is the private 

banking division of SCBSL. IN RELATION TO ANY SECURITY OR SECURITIES-BASED DERIVATIVES CONTRACT 

REFERRED TO IN THIS DOCUMENT, THIS DOCUMENT, TOGETHER WITH THE ISSUER DOCUMENTATION, SHALL BE 

DEEMED AN INFORMATION MEMORANDUM (AS DEFINED IN SECTION 275 OF THE SECURITIES AND FUTURES ACT, 

CHAPTER 289 (“SFA”)). THIS DOCUMENT IS INTENDED FOR DISTRIBUTION TO ACCREDITED INVESTORS, AS DEFINED 

IN SECTION 4A(1)(a) OF THE SFA, OR ON THE BASIS THAT THE SECURITY OR SECURITIES-BASED DERIVATIVES  

CONTRACT MAY ONLY BE ACQUIRED AT A CONSIDERATION OF NOT LESS THAN S$200,000 (OR ITS EQUIVALENT 

INA FOREIGN CURRENCY) FOR EACH TRANSACTION. Further, in relation to any security or securities-based derivatives 

contract, neither this document nor the Issuer Documentation has been registered as a prospectus with the Monetary Authority 

of Singapore under the SFA. Accordingly, this document and any other document or material in connection with the offer or sale, 

or invitation for subscription or purchase, of the product may not be circulated or distributed, nor may the product be offered or 

sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons other than a 

relevant person pursuant to section 275(1) of the SFA, or any person pursuant to section 275(1A) of the SFA, and in accordance 

with the conditions specified in section 275 of the SFA, or pursuant to, and in accordance with the conditions of, any other 

applicable provision of the SFA. In relation to any collective investment schemes referred to in this document, this document is 

for general information purposes only and is not an offering document or prospectus (as defined in the SFA). This document is 

not, nor is it intended to be (i) an offer or solicitation of an offer to buy or sell any capital markets product; or (ii) an advertisement 

of an offer or intended offer of any capital markets product. Deposit Insurance Scheme: Singapore dollar deposits of non-bank 

depositors are insured by the Singapore Deposit Insurance Corporation, for up to S$75,000 in aggregate per depositor per 

Scheme member by law. Foreign currency deposits, dual currency investments, structured deposits and other investment 

products are not insured. This advertisement has not been reviewed by the Monetary Authority of Singapore. Taiwan: Standard 

Chartered Bank (“SCB”) or Standard Chartered Bank (Taiwan) Limited (“SCB (Taiwan)”) may be involved in the financial 
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instruments contained herein or other related financial instruments. The author of this document may have discussed the 

information contained herein with other employees or agents of SCB or SCB (Taiwan). The author and the above-mentioned 

employees of SCB or SCB (Taiwan) may have taken related actions in respect of the information involved (including 

communication with customers of SCB or SCB (Taiwan) as to the information contained herein). The opinions contained in this 

document may change, or differ from the opinions of employees of SCB or SCB (Taiwan). SCB and SCB (Taiwan) will not 

provide any notice of any changes to or differences between the above-mentioned opinions. This document may cover 

companies with which SCB or SCB (Taiwan) seeks to do business at times and issuers of financial instruments. Therefore, 

investors should understand that the information contained herein may serve as specific purposes as a result of conflict of 

interests of SCB or SCB (Taiwan). SCB, SCB (Taiwan), the employees (including those who have discussions with the author) 

or customers of SCB or SCB (Taiwan) may have an interest in the products, related financial instruments or related derivative 

financial products contained herein; invest in those products at various prices and on different market conditions; have different 

or conflicting interests in those products. The potential impacts include market makers’ related activities, such as dealing, 

investment, acting as agents, or performing financial or consulting services in relation to any of the products referred to in this 

document. UAE: DIFC - Standard Chartered Bank is incorporated in England with limited liability by Royal Charter 1853 

Reference Number ZC18.The Principal Office of the Company is situated in England at 1 Basinghall Avenue, London, EC2V 

5DD. Standard Chartered Bank is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct 

Authority and Prudential Regulation Authority. Standard Chartered Bank, Dubai International Financial Centre 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. For Islamic transactions, we are acting under the supervision of our Shariah Supervisory Committee. 

Relevant information on our Shariah Supervisory Committee is currently available on the Standard Chartered Bank website in 

the Islamic banking section at: https://www .sc. com/en/banking/ islamic-banking/islamic-banking-disclaimers/ UAE: For 

residents of the UAE – Standard Chartered Bank UAE does not provide financial analysis or consultation services in or into the 

UAE within the meaning of UAE Securities and Commodities Authority Decision No. 48/r of 2008 concerning financial 

consultation and financial analysis. Uganda: Our Investment products and services are distributed by Standard Chartered Bank 

Uganda Limited, which is licensed by the Capital Markets Authority as an investment adviser. United Kingdom: Standard 

Chartered Bank (trading as Standard Chartered Private Bank) is an authorised financial services provider (license number 

45747) in terms of the South African Financial Advisory and Intermediary Services Act, 2002. Vietnam: This document is being 

distributed in Vietnam by, and is attributable to, Standard Chartered Bank (Vietnam) Limited which is mainly regulated by State 

Bank of Vietnam (SBV). Recipients in Vietnam should contact Standard Chartered Bank (Vietnam) Limited for any queries 

regarding any content of this document. Zambia: This document is distributed by Standard Chartered Bank Zambia Plc, a 

company incorporated in Zambia and registered as a commercial bank and licensed by the Bank of Zambia under the Banking 

and Financial Services Act Chapter 387 of the Laws of Zambia. 

   
   


