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Recent market events have meant some of our structural themes have faced 
performance challenges in Q3. However, we expect this to be temporary given 
still-supportive business and regulatory momentum and an ongoing shift in 
investor demand.

Audrey Goh
Senior Cross-Asset Strategist

Marco Iachini
Cross-Asset Strategist

The COVID-19 pandemic has caused a variety of new and existing socio-
economic trends to accelerate. Investors have quickly responded to these 
shifts by allocating increasing amounts of capital into related thematic 
investments. In our view, thematic investing can offer a targeted approach as 
returns moderate in a maturing market cycle.

We retain our conviction in the Sustainability, 
Innovative Disruption, and Yield-Free Risk 
structural themes which remain attractive going 
into Q4 2021.
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The past quarter was a challenging one for risk assets, with 
global equities falling, dragged lower by Asia ex-Japan 
which was down over 9%. China’s regulatory tightening, 
concerns over the revival of the Delta variant, central 
banks’ tightening and a stronger US dollar proved to be 
a detrimental mix for global equities and some of our 
structural themes over the quarter. 

Among our structural themes, climate investing continued 
to face a bumpy ride (with our water theme being a 
notable exception), despite supportive business and 
regulatory momentum towards mitigating climate 
change. Within our Disruptive Innovation theme, Fintech 
and Electric vehicles (EVs) delivered positive returns since 
their respective initiation dates, but Online gaming and 
Internet of things faced headwinds from China’s regulatory 
crackdown and woes from supply chain bottlenecks, which 
impacted top-line growth and revenues among 5G and 
semiconductor companies.

We closed our preferred view on Online gaming and 
Medical technology this month, on the back of regulatory 
headwinds in China and stalling earnings upgrades, 
respectively. Beijing’s halt on approval for new games and 

limitation on play hours allowed to Gen Z users represents 
a difficult monetisation problem for online gaming 
companies. In the case of Medical technology, as economies 
move past the recent Delta variant-led shutdowns, 
telemedicine services will likely take a backseat to elective 
medical procedures and traditional healthcare services. 

We also re-classify EVs to the Climate Investing structural 
theme. We believe this classification is a better reflection 
of the theme. EVs are expected to play a major role in 
governments’ efforts to reduce carbon emissions and 
mitigate climate change. 

Going forward, these thematic update publications will 
provide updates for structural themes, while updates 
on our cyclical macro themes (Race for income, USD to 
weaken, Value vs growth equities) will be communicated 
via our monthly Global Market Outlook. 

In this update, for these structural themes, we review 
notable macro developments over the quarter, 
performance of our existing themes and their outlook for 
the rest of the year. 

Overview of our Structural themes 

Positive returns Closed sub-themes

Fintech Electric Vehicles Online Gaming Electric VehiclesMedical Technology

Re-classify EVs to Climate Investing
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Infrastructure push

Government policies 
have been a significant 
tailwind across most 
of our themes within 
Climate Investing, 
Disruptive Innovation 
and Yield-Free Risk.

During the quarter, the Federal Reserve (Fed) signalled it could hike rates a 
number of times by the end of 2024, based on its ‘dot plot’. Having said that, 
this would still imply a low or negative real (net-of-inflation) interest rate 
environment for the next few years. This means the last few years’ trend could 
continue, with investors increasingly forced to take on more risk and/or seek 
alternative sources of returns in a bid to generate higher yields and returns. This 
benefits our Yield Free Risk theme, which builds off low expected future returns 
across major asset classes.

On the fiscal policy front, the US Senate passed the USD 1.2tn bipartisan 
Infrastructure proposal in August. This includes USD 550bn of additional 
spending on transit, clean energy, water and digital infrastructure, supporting 
our Climate and Disruptive Innovation structural themes. 

There is a further USD 3.5tn Build Back Better proposal, which we expect will be 
watered down, but eventually be passed, over the coming months, providing 
further tailwinds to our themes. For example, part of the USD 3.5tn bill includes 
a USD 198bn clean energy plan that would reward utilities who increase energy 
production from renewables and penalises those which do not, benefitting 
Renewables within our Climate theme.

We expect a watered-down Build Back Better bill to be passed eventually
Breakdown of the USD 3.5tn reconciliation package

Finance Committee - Investments for working 
families, the elderly, the environment, personal 
income tax cuts, corporate tax hikes and lower 
prescription drug prices

$1,800bn

Childcare, free colleges, 
education grants

$726bn

Public housing 
and housing 
affordability

$332bn

Veterans 
Affairs
$18bn

Native Ameri-
can Affairs 
$20.5bn

Small
Busi-
nesses
$25bn

Homeland 
Security and 
Governmental 
Affairs1

$37bn

Energy and 
Natural 
Resources 
(develop clean 
energy, expand 
climate research)

$198bn

Agriculture 
and 
Forestry 
(fires, 
drought, 
and carbon 
emissions)

$135bn

Immigration

$107bn

Commerce, Science, 
and Technology

$83bn

Environment and 
Public Works

$67bn

Source: Democrats.Senate.gov, Standard Chartered 
1 	 Homeland Security and Governmental Affairs (electrifying the Federal vehicle fleet, cybersecurity)
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COP 26 a key catalyst to accelerate climate action
Looking ahead, the upcoming United Nations Climate 
Change Conference of the Parties (COP26) from 31  
October to 12 November 2021 will be key. The COP26 
summit – delayed a year due to the pandemic – will bring 
parties together to accelerate action towards the goals of 
the Paris Agreement and the UN Framework Convention 
on Climate Change. 

The main objectives of the conference are to: 
1.	 secure global ‘net zero’ by mid-century and limit global 

temperature increases to under 1.5 degrees Celsius;
2.	 adapt infrastructure and defence systems to protect 

communities and natural habitats; 
3.	 mobilise finance and;
4.	work collaboratively to deliver the above results.

Successful cooperation at COP26 could result in an 
acceleration of climate policies aimed at a reduction of 
emissions as well as higher penetration of renewable 
energy sources. This would drive more disclosure, more 
targeted regulation, and enhance the credibility of 
corporate climate strategies.

EU taxonomy in 2022 to offer greater clarity
Given the increased focus on sustainability over the 
past few years, there is a need for further clarity on what 
‘sustainability’ truly embodies in order to combat issues 
such as greenwashing. The implementation of the EU 
Green Taxonomy in 2022, therefore, offers a classification 
system. This is likely to further support the renewable 
energy and water components of our Climate theme. 
Moreover, apart from the environmental impact, water is 
increasingly being perceived as an essential infrastructure 
piece from a social impact perspective. 

Climate initiatives will likely continue to be a focus of 
private sector firms as shareholder demand for greater 
climate action by companies remains robust. This, in turn, 
could support strong investment performance, particularly 
for energy transition enablers and water-related industries 
over a multi-year horizon. 
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A tougher ride for ‘green’ themes in markets
Amongst the sub-themes available in our Climate theme 
basket, the water theme has performed consistently 
well, gaining through the year. However, clean energy, 
particularly solar and wind, continue to face a bumpy ride.

Valuations for water and clean energy remain expensive 
(forward price/earnings of 28.7x and 29.4x respectively) 
while EV valuations sit at more reasonable levels (forward 
P/E of 19.9x). The latter two sub-themes may experience 
some pressure given their sensitivity to rising bond yields. 
Meanwhile, water-related stocks benefit more from a 
reflationary, pro-cyclical economic environment and are 
currently supported by a higher pace of earnings revisions 
(See chart on page 7). 

The water sector has performed well this year, 
while clean energy has pulled back
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Earnings revisions positive for EV and water
Earnings revisions for EVs are also positive. These indicate that analysts are, in 
aggregate, revising earnings expectations higher. Earnings revisions remain 
marginally negative for clean energy, though the pace of decline has stabilised 
over the month. Increased competition, supply chain bottlenecks and high raw 
materials costs have negatively impacted revenue growth and hit profit margins 
particularly for solar and wind renewable energy companies. The year-to-date 
run-up in prices of raw material such as polysilicon (c. 160%) and steel (c. 70%) 
have led consensus to revise down earnings estimates for clean energy.

Looking ahead, we expect supply chain bottlenecks to abate over the coming 
quarters, while a faster-than-expected expansion in renewable demand will 
likely mitigate potential profit pressure.

For example, to meet the net-zero target, the wind industry will need to 
expand at 13% CAGR through 2030 according to the IEA. However, consensus 
sales expectations of wind companies are rather subdued, with potential 
upside demand surprise emanating from potentially faster-than-expected 
implementation of net zero initiatives and from the implementation of the 
EU’s EUR 800bn recovery program, which requires 37% of funds to be spent on 
climate-related projects. 

We believe the structural long-term drivers for these themes remain intact and 
present attractive opportunities for investors.

Earnings revisions for the water 
sector remain elevated

Earnings Revision Indices (ERI);  
2020-2021

ER
I
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Source: FactSet, Standard Chartered 
ERI calculated as No. of EPS upgrades /  
No. of EPS downgrades - 1 

Net zero scenarios imply much faster growth 

Expected Compound Annual Growth Rate (CAGR) for wind 
capacity additions between 2021- 2030 and leading Wind 
turbine manufacturers revenue between 2021-2023 

Bloomberg Wind turbine manufacturersIEA

17.1%

13.1%

3.7%

Source: Bloomberg, Standard Chartered 
IEA: The International Energy Agency 
Wind turbine manufacturers data is an average of consensus revenue CAGR 
expectations for the top 3 turbine producers as of 2020 (Siemens Gamesa, 
Vestas and Goldwind)
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Acceleration in digital 
transformation
The ongoing supply 
chain bottlenecks and 
labour supply shortage  
is accelerating 
companies’ efforts to 
automate and digitise. 

As economies begin to recover, companies may well spend more on digital 
products and services with cloud, software and hardware upgrades, digital 
payment and security software potentially the targeted areas of investment. 
Within the Disruptive Innovation structural theme, we continue to favour 5G/
Internet of things (IoT) and Fintech. 

Benefitting from policies and rising capex plans 
Public policies, such as the US infrastructure plan or China’s ongoing USD 1.4tn 
digital infrastructure plan, aim to grow and develop digital infrastructure 
to support new technologies, faster connectivity (5G) as well as robotic 
automation. IoT and robotics investable benchmarks typically consist of a mix of 
industrial and manufacturing firms, together with high-tech companies, making 
for a more balanced investment mix relative to other sub-themes. 

Automation and Robotics may experience tailwinds from increasing CapEx 
plans by industrial and manufacturing firms across the globe as labour supply 
continues to shrink and firms seek improved margins by scaling and automating 
production.

Semiconductors are at the center of virtually all technological developments. 
Tight demand/supply dynamics for semiconductors are likely to persist into 
2022, especially for more mature-node chips (chips that play the foundational 
role in ensuring the basic functioning of electronic devices and systems) which 
are used by EVs and 5G. Capacity expansion among mature technology chips 
remains slow, potentially prolonging the demand-supply imbalance. Consensus 
expects 18% EPS growth for the sector over the next 12 months.

Average forward P/E valuations at c. 29x remains expensive for broad 
benchmark indices, as measured by the Stoxx Global Automation & Robotics 
Index and Indxx Global Internet of Things index, but upward earnings revisions 
continue to outpace downward revisions by a factor of 1.5x, thus supporting the 
valuation premium.

Fintech continues to see upgrades to earnings estimates

Indxx Global Fintech index earnings revisions index (ERI) 
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Continued investment flows into Fintech
Fintech companies are challenging incumbent universal 
banks, with cheaper digital payments, peer-to-peer 
lending and even low-cost robo-advice. Global fintech 
investments continued to rebound in 1H 2021, rising from 
USD 87bn in H2 2020 to USD 98bn in H1 2021 (i.e. 12% 
growth in 6 months, according to KMPG). On that front, VC 
investments made by corporates comprised USD 21bn as 
financial services continue to race toward digitalisation of 
their platforms. 

Moreover, Fintech firms benefit from Gen Z adoption. 
According to BCA Research, Gen Z has a strong preference 
for seamless connectivity, online banking, and digital 
wallets. They have also been early adopters of semi-
autonomous digital and non-traditional banking and 
insurance. 

Crypto currently represents about 5% of the benchmark. 
Fintech has benefitted from the growth in the crypto 
ecosystem – from cryptocurrencies and trading platforms 
to Non-Fungible Tokens, alternative asset trading, and 
support structures. 

Forward valuations for the Fintech theme are elevated  
with a P/E multiple of 36.8x. Upward earnings revisions, 
though, continue to outpace downward revisions 1.3 to 
1. Flows into Fintech ETFs continue to grow, according 
to Bloomberg, with an increase of 50% in Asset Under 
Management (AUM) over the past 12 months. 

Digital wallets for e-commerce set to grow 35% 
annually from 2019-2023

Digital wallet e-commerce wallet volume (USD bn)

142

232

299

380

476e-wallet

Source: Bloomberg, eMarketer, Standard Chartered
A: Actual; E: Expected

Innovation themes’ sensitivity to increasing bond 
yields make for volatile returns 

Performance of innovation themes since inception
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In a world of  
‘yield-free risk’
Intensifying Fed taper 
talk and the sell-off in 
China property bonds 
have sent global bond 
yields higher, improving 
the income potential of 
various asset classes. 

With USD 15tn in negative yielding debt, though, and valuations remaining rich 
across many asset classes, investors continue to face a dauting task to generate 
long term investment returns. 

The depressed level of yields globally has been a key driver for investors to move 
up the risk curve across and within assets to generate income and returns. We 
continue to emphasise that it is important to properly assess the risk and return 
trade-offs to achieve the desirable yield and returns to avoid taking excessive 
risks.

Under the yield free risk theme, we advocate investors to consider 1) increasing 
exposure to risky and/or higher yielding assets (i.e. dividend equities, or 
bonds with lower credit quality or longer duration), 2) making use of leverage, 
within sensible bounds, and/or 3) exploring alternative, less-liquid assets such 
as hedge funds or private investments to capture opportunistic sources of 
diversification, income and returns.

DM HY and global leveraged loans offer some of the best risk-
adjusted returns in rising inflation scenarios

Risk/return trade-off across income assets when inflation is expected to rise 
(since 2005 or inception to 2021) 

Covered call
strategy Real estate

Asia REITsGlobal divi
equity 

DM HY

EM HC sov

EM LC sov
DM IG
corporates 

Leveraged
loans 

Asia USD
bonds 
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Source: Bloomberg, Standard Chartered 
Refer to Explanatory notes related to Contingent Convertibles at the end of this document. 
Legend: HC = Hard Currency; LC = Local Currency
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Since our 2021 outlook, such strategies i.e. alternative and private investments, 
High Dividend Yielding (HDY) equities and riskier bonds, have generally 
delivered positive returns (see appendix). In our view, these will continue to play 
a significant role for investors to enhance their returns, considering the still-
depressed long term expected returns from traditional asset classes.  
We highlight two particular asset classes investors can take advantage of:

•	 High dividend yielding (HDY) equities: High dividend equities tend to 
perform well during periods of rising inflation. We maintain our conviction 
towards dividend equities for three reasons: (1) Current valuations remain 
attractive, with yields comparable to many fixed income counterparts; (2) 
DM growth outlook remains favourable, supporting the potential for capital 
appreciation for dividend equities which are largely US- and Europe-focused.

•	 Private markets: They represent one potential opportunity for investors to 
enhance their returns and income potential against a backdrop of low bond 
yields and elevated equity valuations. Moreover, as private investments 
require commitments over long time frames, and often require capital to be 
locked, they can achieve extra returns thanks to an ‘illiquidity premium’. Lastly, 
private investments display lower correlation and volatility levels due to less 
frequent transactions and can therefore 1) improve risk-adjusted returns of a 
portfolio, and 2) mitigate investors’ emotional response to market swings.

Europe HDY equities are likely to perform well on the back of a 
robust global growth outlook

MSCI Europe HDY vs. Global leading economic indicator
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Overview of themes for Q4 2021 - Structural themes

Source: Standard Chartered

In a world of 
‘yield-free’ risk

Disruptive 
innovation 

Climate 
investing

Fintech Alternative energy

Water scarcity

Electric Vehicles

5G/Internet of 
Things

Our assessment of drivers and indicators

Thematic investing is multi-faceted across regions, sectors and time horizons. Various drivers can influence a theme,  
from structural trends, such as demographic shifts, to public policies and regulations. However, as for most investments 
they also deeply depend on cyclical drivers such as the outlook for economic and earnings growth, valuation and interest 
rates changes. Below we outline what we see as key drivers and our related views with respect to our open thematic 
investment ideas.

Cyclical Factors Structural Factors

Theme Economic  
growth

Increase in  
bond yields

Valuations Earnings  
Revisions

Policy 
support

Trends 
evolution

Socio-
economics

Climate investing = =
Disruptive innovation = =
Yield-free risk = n/a =

Source: Standard Chartered,  indicates the driver supports the performance of a theme.  indicates the driver is currently a headwind to the performance 
of a theme. = indicates a neutral view

Appendix



13Investment themes Q4 2021 updates | October 2021

Themes monitor YTD returns 

In a world of yield-free risk

Private Credit (via BDCs) 27.2%

NCREIF Property Index 5.4%

Global REITS 15.1%

Global Listed Private Equity 24.7%

Global High Yield Equities 8.8%

Contingent Convertibles 2.4%

DM High Yield 1.5%

Leveraged Loans 4.5%

Treasury Inflation-Protected Securities (TIPS) 4.5%

Liquid Alts - Equity Hedge 9.2%

Liquid Alts - Macro/CTA -0.1%

Liquid Alts - Equity Market Neutral 1.5%

Liquid Alts - Absolute Return 1.9%

Liquid Alts - Event Driven 2.5%

Liquid Alts - Relative Value Arb 3.1%

Liquid Alts - Fixed Income Credit 1.4%

Goldman Sachs Hedge Fund VIP Index 8.5%

Sustainability - Time for climate investing

Circular Economy – ECPI Circular Economy Leaders Index 21.4%

Alternative Energy – S&P Global Clean Energy Index -23.7%

Electric Vehicles – Solactive Autonomous Driving Index 14.7%

Water – ISE Clean Edge Water Index 19.6%

Disruptive innovation

Telemedicine/MedTech – STOXX Global Breakthrough Healthcare -4.0%

Internet of Things (IoT) – Stoxx Global Automation & Robotics Index 8.6%

Internet of Things (IoT) – Indxx 5G & NextG Index 13.2%

e-Gaming – Solactive V-Games & eSports Index -11.1%

Fintech – Indxx Global Fintech Thematic Index 2.7%

Source: Bloomberg, Standard Chartered; Performance as of 5 October 2021.
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Most of our themes delivered positive returns since its respective initiation date

Calls Open date Close date Absolute Relative

Time for climate investing theme 13-Dec-20 Open

Clean energy transition 13-Dec-20 Open

Water-scarcity 13-Dec-20 Open

Electric Vehicles 13-Dec-20 Open

Circular economy 13-Dec-20 24-Jun-21

Disruptive innovation theme 13-Dec-20 Open

5G/Internet of Things (IoT) 13-Dec-20 Open

Medical Technology 13-Dec-20 30-Sep-21

eSports/Online gaming 29-Apr-21 30-Sep-21

Fintech 14-May-21 Open

In a world of yield-free risk theme 13-Dec-20 Open

FTSE 250 to outperform FTSE 100 13-Dec-20 24-Jun-21

Source: Standard Chartered Bank; Relative performance measured against Global Equities (MSCI AC World Index)
Performance measured from 13 December 2020 (release date of our Outlook 2021) to 30 September 2021 or when the view was closed
Legend:   – Correct call;    – Missed call; n/a – Not Applicable; ‘Open’ indicates the call stays open. Past performance is not an indication of future 
performance. There is no assurance, representation or prediction given as to any results or returns that would actually be achieved in a transaction based on 
any historical data.
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Explanatory notes
1. Contingent Convertibles are complex financial instruments and are not a suitable or appropriate investment for all 
investors. This document is not an offer to sell or an invitation to buy any securities or any beneficial interests therein. 
Contingent convertible securities are not intended to be sold and should not be sold to retail clients in the European 
Economic Area (EEA) (each as defined in the Policy Statement on the Restrictions on the Retail Distribution of Regulatory 
Capital Instruments (Feedback to CP14/23 and Final Rules) (“Policy Statement”), read together with the Product 
Intervention (Contingent Convertible Instruments and Mutual Society Shares) Instrument 2015 (“Instrument”, and together 
with the Policy Statement, the “Permanent Marketing Restrictions”), which were published by the United Kingdom’s 
Financial Conduct Authority in June 2015), other than in circumstances that do not give rise to a contravention of the 
Permanent Marketing Restrictions.

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 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 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 Sustainalytics. Refer to 
https://www.sustainalytics.com/esg-data for more information.

Copyright © 2021, 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 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) (“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. 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, 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 
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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 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 IN A 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 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 
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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.


