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Markets stabilise, for now

Summary

The S&P 500 rose 0.5%, oil surged 24%, reversing a
similar decline the day before. The US dollar continued to
gain while 10-year Treasury yield held steady at 1.14%.

The US Congress proposed its 3 bailout this month
which includes up to USD 1,200 in payments to
individuals, the Fed announced 9 new swap lines valued
at USD 390bn and the Bank of England cut rates.

What to watch: Liquidity conditions, COVID-19 infections,
fiscal/monetary policy; China real-time data; retail
investor activity in markets.

Background

US, European equity markets, the dollar and oil all rose while,
while US Treasuries held steady.

The US Congress proposed a USD1tn fiscal stimulus
package, the third this month. It includes provisions for
USD1,200 in government payments for people earning under
USD 75,000, double that for couples.

The cumulative fiscal stimulus in March of USD 1.2tn already
exceed that USD 800bn spent during the 2008/09 recession.

The Fed announced new USD60 bn swap lines for central
bank in: Australia, Brazil, Korea, Singapore and Sweden and
USD30 bn lines for Denmark, Norway and New Zealand. This
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England crossed its 0.25% lower bound less than a week into
the term of its new governor.

The Fed’s announcement of nine new swap lines is significant
as it will hopefully alleviate some of the dollar funding squeeze
created by the sell-off in markets globally and the insatiable
appetite for dollars amongst investors.

Retail investors showing signs of capitulation. US ETF’s with
heavy retail participation saw a decline in shares outstanding,
a contrarian signal (ie. could signal a near term bounce).

Technical watch: In recent days, the S&P 500 index has been
flirting with major support at the December 2018 low of 2347.
A decisive hold above the support on a weekly basis is vital for
the broader uptrend to remain intact. But until there is some
upside momentum, the path of least resistance remains down.
At the very least, the index needs to clear immediate
resistance at the Monday’s high of 2554 for the short-term
downward pressure to ease.

in the Disclosures Appendix.
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Fed announces swap lines with nine central banks
Swap lines complement existing 5 with major central banks
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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
https://www.sc.com/en/regulatory-disclosures/#market-commentary-disclaimer. 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
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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. They serve as points of contact only. ESG data has been provided by Refinitiv. Refer to
https://www.refinitiv.com/en/financial-data/company-data/esg-research-data.

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 https://www.sc.com/en/banking-services/market-disclaimer.html 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. 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 Autoriti Monetari Brunei Darussalam as a Capital Markets Service License Holder with License Number
AMBD/R/CMU/S3-CL. 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) (“SFQ”) (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. 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 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
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