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~ We see opportunities in consumer-
focused equity sectors in China as
economic activity gradually normalises. In
FX, we are bullish on the EUR and JPY
on a 12-month horizon.

Important disclosures can be found in the Disclosures Appendix.

This contains the highlights of our Outlook 2023 views. Please contact us for the full Outlook 2023 which contains our detailed
macroeconomic and asset class views.




Letter from the CIO

I/

As | look forward to the year
ahead, if there is one piece of
advice | can give, itis this:
beware of the recency bias —
placing too much emphasis on
the freshest experiences...
Public markets have gone on
sale, and for yield-seeking
investors, there is a significant
opportunity in high-quality
bonds.
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2022 was a year to remember, and to forget! On the one hand, it
was an opportunity to reconnect with family and friends across the
world for the first time in over two years. It is amazing how
something so simple, once taken for granted, can suddenly be
SO precious.

memories will be replaced by less pleasant emotions. In some ways,

2022 has been the toughest year for investors in my 25+ year career.

It is only the fourth year in 150 years that US equities and bonds have
both lost value. The decline in equities is not extreme from a historical
perspective, but the sharper decline in technology shares, which had
outperformed for so long, made it feel a lot worse for a lot of investors.
Meanwhile, for bonds, this year’s performance was among the four worst years
in 150 years.

O nce you turn your mind to investments however, it is likely that those

While it is important to reflect on the year past, if there is one piece of advice |
can give, it is this: beware of the recency bias — placing too much emphasis on
the freshest experiences. The growing narrative is that the 60:40 stock-bond
portfolio is dead. To be honest, this has been true for a long time. For over 10
years, we have allocated to alternative assets including commodities and hedge
fund strategies. Last year, we released updated strategic asset allocation models
that included a 25% allocation to private assets. The good news is these are
becoming more accessible to investors.

However, we should not take the outperformance of private assets in 2022 as an
indication that public, listed asset markets are becoming less relevant to
investors. The benefit of public markets is that there is almost always a price at
which you can transact. You can take it or leave it, but it is there, although returns
can be more volatile. This raises the potential for much greater opportunities as
markets swing from greed to despair, but also increases portfolio volatility.

For private assets, liquidity is generally lower. However, this illiquidity can reduce
price volatility, helping smoothen portfolio returns. Neither is better than the
other; they are just different. A blended allocation is suitable for most investors.

As we head into 2023, it is important to remember that market corrections create
opportunities. Public markets have gone on sale, and for yield-seeking investors,
there is a significant opportunity in high-quality bonds where prices have fallen.
For equities, we acknowledge that the risk of a recession is high and volatility is
unlikely to dissipate quickly. However, markets are forward looking and much of
this will be priced in soon; so, look for opportunities, especially in Asia.
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Investment strategy and key themes
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Our top preferences
(22-month outlook)

Foundation overweights

* Bonds — both government and
corporate
* In equities: Asia ex-Japan

* |n bonds: Asia USD

Sector overweights

e US: Healthcare, Staples,
Energy
* Europe: Energy, Financials

* China: Comms. Services,
Consumer Discretionary

FX views

* EUR, JPY top beneficiaries of
a weaker USD

Structural macro trends*

* A digital tomorrow

* Preparing for an aging world

* From unipolarity to multipolarity

* Investing in a climate-
constrained world

*Individual reports available

Outlook 2023
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Chief Investment Officer, AMEE
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Playing it SAFE

* In 2023, we expect recessions in the US and Europe, a recovery in China, a
slowdown in global inflation, and a pause in Fed rates in H1 23, followed by cuts
in H2 23. In this fast-changing environment, sequencing asset class preferences
is likely to be key.

*  We believe it will pay to be SAFE: (i) §ecure your yield via income strategies, (ii)
Allocate to Asian assets offering long-term value, (iii) Eortify against surprises via
defensive assets, and (iv) Expand beyond the traditional via alternative strategies.

* We see opportunities in consumer-focused equity sectors in China as the economy
reopens. In FX, we are bullish on the EUR and JPY over a 12-month horizon.

A SAFE approach to foundation portfolios

Financial markets in 2022 left investors with unusually few places to hide, with stocks
and bonds both down for only the fourth time in the last 150 years. The experience
raises the risk of investors falling prey to the recency bias and extrapolating recent
trends into the future. However, history suggests that an unusually bad year for
investors is rarely, if ever, followed by yet another poor year. Thus, we believe a fresh
perspective based on current market conditions will best serve investors from here.

We expect the economic growth backdrop to remain challenging in 2023. One of the
fastest Fed interest rate hiking cycles on record makes a US economic recession very
likely. We also expect a recession in Europe due to the energy price shock. An economic
slowdown should help inflation cool significantly, but not all the way back to 2%. We
expect growth in China to be the exception as a gradual removal of mobility restrictions
and a policy focus on growth stabilisation improve consumer and business sentiments.

This backdrop is useful for investors because the historical behaviour of major asset
classes through a recession can offer a guide to asset class performance. On average,
high-quality bonds bottom first, usually not far from the last Fed rate hike in a cycle.
Equities usually bottom later — but typically well before an economic recession ends —
once the ensuing rate cutting cycle improves the growth outlook.

Against this backdrop, we see a SAFE strategy as a prudent way to build Foundation
allocations in 2023 by: Securing your yield, Allocating to Asian assets offering long-
term value, Fortifying against further surprises and Expanding beyond the traditional.
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Fig. 1 Bond returns have historically been very

positive in the years after very negative returns
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Secure your yield

We see today’s bond yields as one of the best opportunities
of 2023. We are Overweight bonds — including government
and high-quality corporate — relative to equities and cash.

Corporate Investment Grade (IG) bond yields are not far from
peaks last achieved in the cycle prior to 2008. We also expect
the Fed to reach the peak of its current hiking cycle in H1
2023. In our view, this has created an attractive opportunity to
lock in an attractive long-term yield.

We also see a growing possibility of capital gains. Historically,
US government bond yields tend to peak around the last rise
of a Fed hiking cycle, with bond yields subsequently falling
(bond prices rising) as markets start to worry about slower
growth and the likelihood of eventual rate cuts. Therefore, we
would move to lock in the current yield levels soon, particularly
on any spikes in the 10-year US government bond yield to or
above 3.75%. We would also lengthen maturity profiles to take
advantage of an eventual turn in bond yields. This will help
mitigate reinvestment risk if yields move lower by end-2023,
as we expect.

High-quality 1G bonds, both government and corporate, are
one route to earn income. High dividend equities are another,
given their history of outperforming mainstream equity indices
in current environments. Our multi-asset income strategy
seeks to bring these asset classes together to offer an
attractive income.

Allocate to long-term value

While today’s higher yields offer a more immediate income
opportunity, we also believe this should be balanced by
exposure to assets offering longer-term value. We currently
see attractive value in Asia ex-Japan equities and bonds.

Given likely recessions in the US and Europe, history
suggests their equity markets have not yet bottomed. Asia ex-
Japan, though, is likely the key exception and we believe the
region’s equities now offer value. This is best exemplified by
P/E valuations on Chinese equities that are not far from the
previous crisis lows. Chinese policy has already pivoted
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Fig. 2 High-quality bonds offer the best chance of
positive returns 12m after the last Fed rate hike

Range of asset class returns after last hike of a Fed cycle
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towards stabilising growth, but the ongoing gradual easing of
extreme mobility restrictions is likely to allow these measures
to start having a positive impact. More broadly, a turn in the
USD should ultimately be supportive for EM assets, including
Asian equities.

Within Asia ex-Japan, we are Overweight Chinese equities as
we expect them to outperform the region given their
inexpensive valuations and positive catalysts (we, however,
expect temporary setbacks, given the reopening experience
of other major markets).

Indian equities could struggle to replicate their spectacular
regional outperformance in 2022 given elevated valuations,
but still-robust earnings growth and the return of foreign
investment flows mean we expect them to perform in line with
the region and outperform global equities. In India, we are
Overweight large-cap equities.

We also see long-term value in Asia USD bonds. While
pockets of High Yield bonds could remain under some stress,
we believe ¢.6.5% vyield is an attractive value for an asset
class where 85% of bonds are Investment Grade-rated.

Fortify against further surprises

While yield and long-term value offer room for optimism in
2023, we believe a US recession outlook means investors
should be prepared for downside surprises. The Fed has yet
to sound the all-clear in terms of its comfort with inflation’s
path and the market's rate expectations. US or European
equities have arguably not yet witnessed a ‘capitulation’ event
often associated with a recessionary equity market bottom.

High-quality government bonds can mitigate such surprises,
given yields should move lower (bond prices should rise) in
such a scenario. However, maintaining neutral allocations
within foundation portfolios towards portfolio ballasts in the
form of cash and gold are prudent, in our view. Cash yields
continue to rise alongside Fed rates. Gold should also benefit
from the eventual turn lower in real (net of inflation) bond
yields, though the decline in yields is likely to only come
through much later in the year.



Our 2023 Outlook

Clip the coupon
Opportunistically add to high-
quality bonds and start
extending maturities

Asia sector buys:
China: Consumer discretionary,
Communication services

India: Financials, industrials,
staples; large-cap equities

BUILDING A

llocate to
long-term value

ecureyour
yield

* We see value in Asia
ex-Japan equities and
Asia USD bonds

+ Strategies include
multi-asset income,
high-quality corporate
bonds, high dividend
global equities

OPPORTUNISTIC
IDEAS

further surprises
* US economy likely to

* Government bonds, an

Prepare for an end to
USD gains

An increasingly rangebound
USD likely over next three
months; add to the JPY and
EUR on pullbacks

Recover

Use high volatility to
help portfolios recover
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« Continue to build a core
allocation to alternative
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Expand beyond the traditional

We believe the unusual rise in stock-bond correlations in 2022
is unlikely to last into 2023. Nevertheless, the experience
means the demand for relatively uncorrelated assets, or less
volatile substitutes for traditional asset classes, is likely to
sustain.

This is where a neutral allocation to alternative strategies can
help. Liquid alternative strategies are one potential route.
While many of these tend to be relatively less volatile
‘substitutes’ for equities, ‘diversifiers’ such as macro/CTA
strategies tend to outperform during recessionary and/or
trending markets. Private asset classes can be another route.
Private credit strategies, for example, fit well into our
preference for income and are a preferred substitute for riskier
bonds (such as leveraged loans or High Yield bonds).

Opportunistic allocations — a weak USD

We expect currency markets to offer scope for opportunistic
allocations as the USD weakens over the next 12 months.

Over the past year, the USD has singularly benefited from
higher US bond yields and rapid upward shifts in Fed policy
rate expectations. This could spill over into Q1 23, recent price
action notwithstanding, as markets continue to debate when
the Fed Funds rate will peak, resulting in a volatile but
rangebound USD on a three-month horizon.

Looking beyond this, though, we believe the USD is likely to
turn lower over the next 6-12 months as the Fed pauses in its
rate hiking cycle. Elevated valuations make the USD more
vulnerable as the Fed cycle turns.
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History shows that most currencies tend to rise during periods
of USD weakness. We are bullish on the EUR and JPY and
expect them to be strong performers on a 12-month horizon.
We would use any Q1 weakness to add exposure to these
currencies. The other beneficiary of a weaker USD is likely to
be Emerging Market assets — including our preferred Asia ex-
Japan equities — which usually gain significantly from a
weaker USD.

Sector buys —the Asia recovery

We expect equity sector picks to be a second source of
opportunistic returns. Given our Overweight view on Asia ex-
Japan, our sector preferences in the region are more pro-
cyclical. In China, we would buy the communication services
and consumer discretionary sectors, which we expect to
benefit from increasingly supportive policies and reduced
mobility restrictions. In India, we would buy the financial,
industrial and consumer staples sectors, which should benefit
from domestic demand.

In the US, our expectation of an economic recession and a
lower equity market bottom mean our sector preferences are
more defensive. We have a relative preference for the
healthcare and staples sectors that have delivered positive
earnings in recent recessions. We also favour energy, where
we see attractive valuations.

In Europe, we are Overweight financials given inexpensive
valuations and improving earnings on the back of higher
interest rates. We also prefer the energy sector, given the still-
significant sector discount, compared with history.



Foundation: Our tactical asset

allocation

Global* allocation for a moderate risk profile

Alternatives

9%

USD Cash 10%
Gold 5%
Equity 21% Moderate Bond 55%
North America Equities 10% DM IG Government Bonds 9%
Europe ex-UK Equities 2% DM IG Corporate Bonds 14%
UK Equities 1% DM HY Corporate Bonds 8%
Japan Equities 1% EM USD Government Bonds 7%
Asia ex-Japan Equities 6% EM Local Ccy Government Bonds 7%
Non-Asia EM Equities 2% Asia USD Bonds 9%
Multi-asset income allocation for a moderate risk profile
Bonds 54% Equity 26%
DM IG Gout 7% Global high-dividend yield 26%
DM IG Corp 7%
DM HY Corp 11%
EM HC Gowt 10%
EM LC Gowt 6% .
Asia USD 13% Mu.ltl asset
Income
Covered calls 8%
Sub financials 9%
Others 3%
View Detail
USD cash € + Safety, now-positive yields || - Risk of missing higher yields elsewhere
Bonds A
DM Govt €+ High credit quality, moderate yields || - Still-hawkish Fed, inflation
DM IG Corporate €+ High credit quality, moderate yields || - Sensitive to rising US bond yields
DM HY Corporate V  + Attractive yield, low rate sensitivity || - Falling credit quality
EM USD Govt €+ Attractive yield, attractive value || - Sensitive to rising yields, falling EM credit quality
EM Local Ccy Govt € + Moderate yield || - USD strength, rising policy rates in some EMs
Asia USD A + Moderate yield, low volatility || - Default contagion risks
Equities v
North America €+ Strong labour market || - Faster Fed tightening, rising cost pressures
Europe ex-UK ¢ + Still-supportive ECB policy || - Ukraine crisis impact, rising cost pressures
UK €  + Attractive valuations, dividend yield || - Policy, Brexit-related uncertainty
Japan V¥ +Chinarecovery, easy BoJ policy || - US, Europe slowdown; structural deflation
Asia ex-Japan A +Earnings rebound, China policy support || - COVID-19 risk, weak Chinese demand
Gold ¢ + Portfolio hedge || - Higher bond yields, stronger USD
Alternatives €+ Diversifier characteristics || - Equity, corporate bond volatility

Source: Standard Chartered Global Investment Committee; Green = Upgrade; Red = Downgrade
Legend: A Overweight | ¥ Underweight
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Disclosures

This document is confidential and may also be privileged. If you are not the intended recipient, please destroy all copies and
notify the sender immediately. This document is being distributed for general information only and is subject to the relevant
disclaimers available at our Standard Chartered website under Regulatory disclosures. It is not and does not constitute research
material, independent research, an offer, recommendation or solicitation to enter into any transaction or adopt any hedging,
trading or investment strategy, in relation to any securities or other financial instruments. This document is for general evaluation
only. It does not take into account the specific investment objectives, financial situation or particular needs of any particular
person or class of persons and it has not been prepared for any particular person or class of persons. You should not rely on
any contents of this document in making any investment decisions. Before making any investment, you should carefully read the
relevant offering documents and seek independent legal, tax and regulatory advice. In particular, we recommend you to seek
advice regarding the suitability of the investment product, taking into account your specific investment objectives, financial
situation or particular needs, before you make a commitment to purchase the investment product. Opinions, projections and
estimates are solely those of SCB at the date of this document and subject to change without notice. Past performance is not
indicative of future results and no representation or warranty is made regarding future performance. Any forecast contained
herein as to likely future movements in rates or prices or likely future events or occurrences constitutes an opinion only and is
not indicative of actual future movements in rates or prices or actual future events or occurrences (as the case may be). This
document must not be forwarded or otherwise made available to any other person without the express written consent of the
Standard Chartered Group (as defined below). 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 PLC, the ultimate parent company of
Standard Chartered Bank, together with its subsidiaries and affiliates (including each branch or representative office), form the
Standard Chartered Group. Standard Chartered Private Bank is the private banking division of Standard Chartered. Private
banking activities may be carried out internationally by different legal entities and affiliates within the Standard Chartered Group
(each an “SC Group Entity”) according to local regulatory requirements. Not all products and services are provided by all
branches, subsidiaries and affiliates within the Standard Chartered Group. Some of the SC Group Entities only act as
representatives of Standard Chartered Private Bank and may not be able to offer products and services or offer advice to clients.
ESG data has been provided by Morningstar and Sustainalytics. Refer to the Morningstar website under Sustainable Investing
and the Sustainalytics website under ESG Risk Ratings for more information. The information is as at the date of publication
based on data provided and may be subject to change.

Copyright © 2022, Accounting Research & Analytics, LLC d/b/a CFRA (and its affiliates, as applicable). Reproduction of content
provided by CFRA in any form is prohibited except with the prior written permission of CFRA. CFRA content is not investment
advice and a reference to or observation concerning a security or investment provided in the CFRA SERVICES is not a
recommendation to buy, sell or hold such investment or security or make any other investment decisions. The CFRA content
contains opinions of CFRA based upon publicly-available information that CFRA believes to be reliable and the opinions are
subject to change without notice. This analysis has not been submitted to, nor received approval from, the United States
Securities and Exchange Commission or any other regulatory body. While CFRA exercised due care in compiling this analysis,
CFRA, ITS THIRD-PARTY SUPPLIERS, AND ALL RELATED ENTITIES SPECIFICALLY DISCLAIM ALL WARRANTIES,
EXPRESS OR IMPLIED, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS
FOR A PARTICULAR PURPOSE OR USE, to the full extent permitted by law, regarding the accuracy, completeness, or
usefulness of this information and assumes no liability with respect to the consequences of relying on this information for
investment or other purposes. No content provided by CFRA (including ratings, credit-related analyses and data, valuations,
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,
special, or consequential damages, costs, expenses, legal fees, or losses (including lost income or lost profit and opportunity
costs) in connection with a subscriber’s, subscriber’'s customer’s, or other’s use of CFRA'’s content.
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Market Abuse Regulation (MAR) Disclaimer

Banking activities may be carried out internationally by different branches, subsidiaries and affiliates within the Standard
Chartered Group according to local regulatory requirements. Opinions may contain outright “buy”, “sell”, “hold” or other opinions.
The time horizon of this opinion is dependent on prevailing market conditions and there is no planned frequency for updates to
the opinion. This opinion is not independent of Standard Chartered Group’s trading strategies or positions. Standard Chartered
Group and/or its affiliates or its respective officers, directors, 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 or have material interest in any
such securities or related investments. Therefore, it is possible, and you should assume, that Standard Chartered Group has a
material interest in one or more of the financial instruments mentioned herein. Please refer to our Standard Chartered website
under Regulatory disclosures for more detailed disclosures, including past opinions/ recommendations in the last 12 months and
conflict of interests, as well as disclaimers. A covering strategist may have a financial interest in the debt or equity securities of
this company/issuer. This document must not be forwarded or otherwise made available to any other person without the express
written consent of Standard Chartered Group.

Country/Market Specific Disclosures

Botswana: This document is being distributed in Botswana by, and is attributable to, Standard Chartered Bank Botswana Limited
which is a financial institution licensed under the Section 6 of the Banking Act CAP 46.04 and is listed in the Botswana Stock
Exchange. Brunei Darussalam: This document is being distributed in Brunei Darussalam by, and is attributable to, Standard
Chartered Bank (Brunei Branch) | Registration Number RFC/61 and Standard Chartered Securities (B) Sdn Bhd | Registration
Number RC20001003. Standard Chartered Bank is incorporated in England with limited liability by Royal Charter 1853 Reference
Number ZC18 and Standard Chartered Securities (B) Sdn Bhd, which is a limited liability company registered with the Registry
of Companies with Registration Number RC20001003 and licensed by Brunei Darussalam Central Bank as a Capital Markets
Service License Holder with License Number AMBD/R/CMU/S3-CL and authorised to conduct Islamic investment business
through an Islamic window. China Mainland: This document is being distributed in China by, and is attributable to, Standard
Chartered Bank (China) Limited which is mainly regulated by China Banking and Insurance Regulatory Commission (CBIRC),
State Administration of Foreign Exchange (SAFE), and People’s Bank of China (PBOC). Hong Kong: In Hong Kong, this
document, except for any portion advising on or facilitating any decision on futures contracts trading, is distributed by Standard
Chartered Bank (Hong Kong) Limited (“SCBHK”), a subsidiary of Standard Chartered PLC. SCBHK has its registered address
at 32/F, Standard Chartered Bank Building, 4-4A Des Voeux Road Central, Hong Kong and is regulated by the Hong Kong
Monetary Authority and registered with the Securities and Futures Commission (“SFC”) to carry on Type 1 (dealing in securities),
Type 4 (advising on securities), Type 6 (advising on corporate finance) and Type 9 (asset management) regulated activity under
the Securities and Futures Ordinance (Cap. 571) (“SFO”) (CE No. AJI614). The contents of this document have not been
reviewed by any regulatory authority in Hong Kong and you are advised to exercise caution in relation to any offer set out herein.
If you are in doubt about any of the contents of this document, you should obtain independent professional advice. Any product
named herein may not be offered or sold in Hong Kong by means of any document at any time other than to “professional
investors” as defined in the SFO and any rules made under that ordinance. In addition, this document may not be issued or
possessed for the purposes of issue, whether in Hong Kong or elsewhere, and any interests may not be disposed of, to any
person unless such person is 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, a subsidiary of Standard Chartered PLC. Ghana:
Standard Chartered Bank Ghana Limited 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 send an email to
feedback . ghana @ sc . com. 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:
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This document is being distributed in Indonesia by Standard Chartered Bank, Indonesia branch, which is a financial institution
licensed, registered and supervised by Otoritas Jasa Keuangan (Financial Service Authority). Jersey: In Jersey, Standard
Chartered Private Bank is the Registered Business Name of the Jersey Branch of Standard Chartered Bank. 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
Chartered Bank 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
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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 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
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Bank (Singapore) Limited (Registration No. 201224747C/ GST Group Registration No. MR-8500053-0, “SCBSL”). Recipients in
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indirect wholly owned subsidiary of Standard Chartered Bank and is licensed to conduct banking business in Singapore under
the Singapore Banking Act, 1970. 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, 2001 (“SFA”)). THIS DOCUMENT IS INTENDED
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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
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(Taiwan) Limited (“SCB (Taiwan)”) may be involved in the financial 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 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 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 (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 Vietham by, and is attributable to, Standard
Chartered Bank (Vietnam) Limited which is mainly regulated by State Bank of Vietnam (SBV). Recipients in Vietham 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.
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