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Diversification is an investment strategy of allocating your 
wealth across different asset classes to help manage and 
reduce risk in the overall portfolio. This is because each 
asset class behaves differently under various economic 
conditions. Therefore, in a well-diversified portfolio, the 
performance of any single investment should not have a 
disproportionate impact on the overall portfolio. Losses is 
one investment may be offset by gains in other holdings. 
Hence, over the long term, it improves the chances of 
investors staying the course and achieve more stability in 
their overall portfolio. 

What is diversification?

Remember the time when you used to play hide and seek as a kid? The best 
strategy was for everyone to hide in different places in the house. This way, 
even if one or two people get caught, the rest will have a chance to win the 
game. In essence, this is what diversification is about, not having all eggs in 
one basket.

1 the importance of diversification;

different ways to diversify an investment portfolio;2

a practical guide to building a diversified portfolio.3

In this publication, we outline:
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Why do you need 
diversification? 

We believe that having a portfolio with the right mix of investments that suit 
your risk and return profile is an important starting point to future wealth 
accumulation. 

To construct such a portfolio, diversification is one of the most important principles that can help 
guide your on-going decision-making process for a successful journey to achieve your long-term goals.

Increase the resilience and robustness against market fluctuations 

If we have perfect foresight into the future, we would simply pick the best performing investment 
every single year and have a 100% allocation to that particular asset. Unfortunately, the performance 
of financial assets is anything, but certain. From the table on Page 4, we can see that the best 
performing asset differs every year. If one only invests in one particular asset, some years would have 
been good, but others less so. Therefore, having a diversified allocation can help reduce the impact of 
any one asset class on a portfolio and provide a more stable return pattern. This helps to increase the 
resiliency of a portfolio especially during periods of heightened market volatility, enabling investors 
greater staying power.
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A balanced allocation invested across major asset classes has proven to be less volatile and 
provide a smoother return trajectory over the long term

Yearly returns of different asset classes over the past 10 years (2011-2021)

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Gold
Asia 

ex-Japan 
Equities

North 
America 
Equities

North 
America 
Equities

EM Sov HC Commodities
Asia 

ex-Japan 
Equities

Cash
North 

America 
Equities

Asia 
ex-Japan 
Equities

Commodities

9.6% 22.4% 31.8% 12.7% 1.2% 17.4% 41.7% 2.6% 30.9% 25.0% 28.8%

EM Sov HC DM HY Global 
Equities EM Sov HC

North 
America 
Equities

DM HY Global 
Equities

Global 
Bonds

Global 
Equities

North 
America 
Equities

North 
America 
Equities

7.3% 19.6% 22.8% 7.4% 0.7% 14.3% 24.0% -1.7% 26.6% 20.7% 26.5%

Global 
Bonds EM Sov HC DM HY

Asia 
ex-Japan 
Equities

Cash
North 

America 
Equities

North 
America 
Equities

DM HY
Asia 

ex-Japan 
Equities

Gold Global 
Equities

5.5% 17.4% 7.3% 4.8% 0.4% 10.9% 21.2% -4.1% 18.2% 20.5% 18.5%

DM HY Global 
Equities Alternatives Global 

Equities
Global 

Equities EM Sov HC Balanced 
allocation EM Sov HC Gold Global 

Equities
Balanced 
allocation

3.1% 16.1% 6.7% 4.2% -2.4% 10.2% 12.0% -4.3% 15.6% 16.3% 4.7%

North 
America 
Equities

North 
America 
Equities

Balanced 
allocation Cash DM HY Global 

Equities Gold Balanced 
allocation EM Sov HC Global 

Bonds Alternatives

1.4% 15.3% 6.2% 0.3% -2.7% 7.9% 11.7% -4.6% 15.0% 10.4% 3.7%

Cash Balanced 
allocation

Asia 
ex-Japan 
Equities

Balanced 
allocation Alternatives Gold DM HY Gold Balanced 

allocation
Balanced 
allocation DM HY

0.4% 7.1% 3.1% 0.1% -3.6% 7.4% 10.4% -4.7% 12.8% 9.9% 1.0%

Balanced 
allocation Gold Cash Global 

Bonds
Global 
Bonds

Asia 
ex-Japan 
Equities

EM Sov HC
North 

America 
Equities

DM HY DM HY Cash

-1.3% 6.0% 0.4% 0.1% -4.0% 5.4% 10.3% -5.0% 12.6% 7.0% 0.3%

Global 
Equities

Global 
Bonds

Global 
Bonds DM HY Balanced 

allocation
Balanced 
allocation

Global 
Bonds Alternatives Commodities Alternatives EM Sov HC

-7.3% 4.3% -2.1% 0.0% -4.3% 4.5% 8.2% -6.7% 11.9% 6.8% -1.8%

Alternatives Alternatives EM Sov HC Alternatives
Asia 

ex-Japan 
Equities

Alternatives Commodities Global 
Equities Alternatives EM Sov HC Gold

-8.9% 3.5% -5.3% -0.6% -9.2% 2.5% 7.6% -9.4% 8.6% 5.3% -4.3%

Commodities Cash Commodities Gold Gold Global 
Bonds Alternatives Commodities Global 

Bonds Cash
Asia 

ex-Japan 
Equities

-13.8% 0.8% -8.0% -1.8% -10.9% 2.0% 6.0% -12.5% 6.9% 1.3% -4.7%

Asia 
ex-Japan 
Equities

Commodities Gold Commodities Commodities Cash Cash
Asia 

ex-Japan 
Equities

Cash Commodities Global 
Bonds

-17.3% -3.4% -28.7% -23.2% -29.2% 1.1% 1.4% -14.4% 2.7% -9.7% -6.1%

Source: Bloomberg, Standard Chartered. A balanced allocation is proxied by 10% cash, 45% bonds, 30% equities, 5% gold and 10% alternatives.
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Improve return potential over the long run

Diversification is not designed to maximize short-term returns, but instead, it can help enhance a 
portfolio return potential over the long run, by allowing investors to participate in certain investments 
that can be risky on a standalone basis. This can be due to specific sector/industry risks, which 
makes a large allocation into some of these high return potential investments less than ideal. While 
individual asset classes can be volatile, in a well-constructed portfolio there will be other asset 
classes that help offset that volatility, both on the upside and downside, producing a more stable 
return pattern. There is no free lunch to investments, but diversification may just be the next best 
thing when it comes to investing. By investing in a broad range of asset classes, it allows a client to 
reduce risk while simultaneously enhancing returns, based on a client’s risk tolerance and investment 
objectives. 

Provide stability and peace of mind

Investing is not just about the destination, the journey matters too. Higher stability in performance 
from a diversified portfolio can bring investors much-needed peace of mind in this multi-year and 
even multi-decade long journey. Markets will swing from optimism to pessimism and back, often very 
quickly. We believe ‘time in the market’ is absolutely critical to long-term investment success. Against 
this backdrop, the greatest risk to investors is taking emotional decisions in the heat of the moment 
– for instance selling allocations after sharp declines A well-diversified portfolio likely see lower losses 
compared to one which is highly concentrated in risky assets, hence, enabling investors to stay the 
course and be less susceptible to make suboptimal investment decision driven by emotions.
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What are the different ways 
to diversify?

We believe there are two ways to diversify your portfolio: across asset classes 
and within asset classes.

Diversification across and within asset classes

DIVERSIFIED WITHIN ASSET CLASS

DIVERSIFIED WITHIN ASSET CLASS

Equity diversified by sectors/styles

Equity diversified by geographical regions

Bond diversified by credit rating and duration

Bond diversified by geographical regions

DIVERSIFIED ACROSS ASSET CLASSES

Cash, Bonds, Equities, 
Commodities and Alternatives

Source: Standard Chartered.
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By asset classes
One of the simplest to diversify your investment is across broad asset classes such as cash, 
bonds, equities, commodities and alternative investments. Most of these major asset classes 
do not move in concert with each other and they tend to behave differently under the same 
market conditions (table on Page 4). For example, in times of heightened uncertainty, equity 
markets tend to do poorly while gold may shine, delivering positive returns. Equities have tended 
to outperform during periods of growth, while returns on cash tend to be low. So the idea is, 
regardless of which assets are the winners or losers, a well-constructed and diversified portfolio 
across different asset class should be able to provide a more stable return pattern.

Within asset class
To further improve the robustness of your overall investment portfolio, investors can consider 
diversifying their investments within the same major asset classes such as within bond and equity.

EM equity performance supported by commodities prices in higher inflation 
regimes

Average 12m returns in different inflation regimes (since inception* to 2021)

Low Moderate High Very high

US 13.1% 9.6% 0.8% -10.7%

EU 8.8% 9.9% 0.3% -8.5%

UK 6.9% 8.1% 3.1% -10.5%

Japan 7.2% 9.9% -2.2% -9.7%

Asia ex Japan 12.3% 17.9% 8.8% 0.9%

Other EM 9.2% 18.7% 9.7% -7.9%

Source: Bloomberg, Standard Chartered. *Different inception dates are used for different equity indices.

Different parts of equity markets may move in unison in the short term, however, major shifts 
in economic regimes or market sentiment can still create large differentiation in performance 
across equity regions over the long term. For example, in very high inflationary environment, 
emerging markets (EM) equities tend to outperform developed markets (DM) peers, given their 
greater exposure to commodities (table below). EM equities may also be more sensitive to 
country specific policy changes and developments, such as in China. 

Diversify 
equity 
exposure 
by regions 
and sectors/
styles
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Within the same equity region, investing in sectors can allow an investor to benefit from certain 
industry-specific trends. However, in general, performance of equity sectors tends to be more 
volatile than that of overall broad region. In the chart below, we note that, historically, the broad US 
equity market can provide similar average returns with much less volatility. The gap between the 
best and worst performances of US equity is much narrower than that of most sectors. It suggests 
that a broad diversified equity exposure across sectors can be more beneficial for investors over 
long term.

A broad US equity exposure can provide similar level of return with less 
volatility

Average, min and max 12m return across different US sectors (1995 – 2022)

Max 12m return Min 12m return Average 12m return

-100% 

-50% 

0%

50%

100%

150%

IT

Energy

Financials

Communication

Materials

Discretionary

Industrials

US equity

Utilities

Healthcare

Staples

18% 11% 12% 9% 10% 14% 12% 11% 10% 13% 11%

Source: Bloomberg, Standard Chartered. 

Lower credit quality bonds are generally compensated by higher income

Current yield to worst vs. credit quality buckets

0.0

1.0

2.0

3.0

4.0

5.0

6.0

7.0

8.0

Yi
el

d 
(%

)

Credit quality

Global aggregate credit US corporate 

Asia USD European
high yield 

US treasury

Emerging markets
local currency
Government 

Emerging markets
USD Government

US high yield 

AAA AA A+ A BBB+ BBB- BB- B

Source: Bloomberg, Standard Chartered. 

Bond investors can diversify their investment not only by regions but also by credit quality 
depending on their investment objectives and risk tolerance. Investors can go down the credit 
quality curve to achieve a higher income (chart below). However, this comes at the expense 
of higher credit risks. Investors can also consider EM bonds, which offer a higher yield for 
similar credit quality in DM. However, it is important to note that these high yielding bonds can 
experience similar drawdowns as risky assets in a risk off scenario (chart on Page 9). A diversified 
bond allocation may offer a more attractive risk-reward, with lower downside risk and lesser 
exposure to idiosyncratic credit risks. 

Diversify 
bond 
exposure by 
regions and 
credit rating
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A diversified bond allocation can offer comparable level of income with lower 
potential drawdown

Max drawdown of major bonds components (2005 – 2022)

-13%

-18%

-33%

-22%
-23%

-20% -18%

DM IG Govt DM IG Corp DM HY EM Govt HC EM Govt LC Asia USD

Diversified
bond

allocation 

Source: Bloomberg, Standard Chartered. A balanced allocation is proxied by 18% DM IG Govt, 24% DM IG Corp, 18% DM HY, 
13% EM USD Govt, 13% EM LCY Govt and 13% Asia USD bonds.
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How can you start diversifying 
your investments or portfolio 
today?
Behind every investment success, is a robust, long-term plan.

A robust plan starts with defining an investor’s goals, risk 
tolerance, time horizon and other potential considerations, 
and having a solid foundation as an essential building 
block as part of a long-term investment strategy. 

For investors who are just starting out their investment 
journey, it may be a challenge and costly to identify the 
right mix of assets to construct a properly diversified 
portfolio. An investor may need to buy more than 20 
individual investments which requires large financial 
commitment and transaction costs. Therefore, a more 
efficient option for investment diversification may be for 
investors to first start off with a diversified multi-asset 

product that can offer exposure across assets. Investors can 
then incorporate a global/regional bond or equity bucket 
to achieve the desired allocation of bond and equities, as 
seen in diagram below. 

The bottom line
Diversification does not mean that your investment is 
protected from all losses. After all, it is impossible to 
eliminate all risks completely. That said, when done right, 
diversification can help reduce the risk and magnitude 
of potential losses, allowing investors to stay the course 
against short term market fluctuations and continue to 
accumulate their wealth over the long run.

Stylized process to construct a diversified portfolio under various constraints

Start with a 
product that offers 

multi-asset 
exposure

1

2 Incorporate global/regional 
BOND product to adjust the 
overall bond exposure

3

Incorporate a global/regional 
EQUITY product to adjust the 
overall equity exposure

4Incorporate a dedicated bond/equity 
sector product to diversify further the 

exposure within asset class

5

Incorporate a product that can offer 
exposure to long term investment 

themes or non-traditional assets

Source: Bloomberg, Standard Chartered
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For more insights

To listen

SC Money Insights 
4 podcasts shows on Apple, Google and Spotify platforms

Cut the chase
Daily update on what happened overnight and what to 
look out for

For clients who are more sophisticated investors who are 
looking for shorter term trading opportunities or advice 
on timing portfolio additions

Talking themes
Ad hoc, Long-term opportunistic thematic views 

For clients who are less experienced investors who are 
trying to add themes to a diversified allocation

Through the noise
Weekly update on financial markets, implications for our 
outlook and call to action actions

For clients who are less experienced investors trying to 
build/maintain a diversified allocation

InvesTips
Helping investors adopt healthy investment techniques

For clients who are less experienced investors or 
Investors with bad investment experiences

Market views on-the-go 
(MVOG)

SC Wealth Insights  
on LinkedIn

To read

Speak to your Relationship Manager/Investment Advisor today for access to our security specific publications.

To read

To read

https://podcasts.apple.com/podcast/id1553038083
https://podcasts.apple.com/podcast/id1553038083
https://podcasts.google.com/feed/aHR0cHM6Ly9mZWVkcy5idXp6c3Byb3V0LmNvbS8xNjYyMjQ3LnJzcw==
https://clicktime.symantec.com/36fjuWfnDR9t7AKHUL7PR7d6xn?u=https%3A%2F%2Fopen.spotify.com%2Fshow%2F0AxJGRNvzhdsymKyCcKrP8%3Fsi%3DEcRQSbR6RJCNrDijFkKWqQ
https://clicktime.symantec.com/3QCkT4YBa8kFm54c7vq3ocd6xU?u=https%3A%2F%2Fwww.linkedin.com%2Fshowcase%2Fstandard-chartered-wealth-insights
https://www.sc.com/retail/mce/index.html?#/landing?lang=en&ctry=SG&channel=PLRB&sapp=PUB&requestId=af61d36d-35ce-45fc-8afa-ef2e8f4ac310
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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 SC 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. The value of investments, and the income from them, can go down as well as up, and you 
may not recover the amount of your original investment. You are not certain to make a profit and may lose money. 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. 

Copyright © 2025, 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.

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 
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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. All covering strategist are licensed 
to provide investment recommendations under Monetary Authority of Singapore or Hong Kong Monetary Authority. This 
document must not be forwarded or otherwise made available to any other person without the express written consent of 
Standard Chartered Group.

Sustainable Investments 
Any ESG data used or referred to has been provided by Morningstar, Sustainalytics, MSCI or Bloomberg. Refer to 1) 
Morningstar website under Sustainable Investing, 2) Sustainalytics website under ESG Risk Ratings, 3) MCSI website under 
ESG Business Involvement Screening Research and 4) Bloomberg green, social & sustainability bonds guide for more 
information. The ESG data is as at the date of publication based on data provided, is for informational purpose only and 
is not warranted to be complete, timely, accurate or suitable for a particular purpose, and it may be subject to change. 
Sustainable Investments (SI): This refers to funds that have been classified as ‘ESG Intentional Investments – Overall’ by 
Morningstar. SI funds have explicitly stated in their prospectus and regulatory filings that they either incorporate ESG 
factors into the investment process or have a thematic focus on the environment, gender diversity, low carbon, renewable 
energy, water or community development. For equity, it refers to shares/stocks issued by companies with Sustainalytics ESG 
Risk Rating of Low/Negligible. For bonds, it refers to debt instruments issued by issuers with Sustainalytics ESG Risk Rating 
of Low/Negligible, and/or those being certified green, social, sustainable bonds by Bloomberg. For structured products, 
it refers to products that are issued by any issuer who has a Sustainable Finance framework that aligns with Standard 
Chartered’s Green and Sustainable Product Framework, with underlying assets that are part of the Sustainable Investment 
universe or separately approved by Standard Chartered’s Sustainable Finance Governance Committee. Sustainalytics ESG 
risk ratings shown are factual and are not an indicator that the product is classified or marketed as “green”, “sustainable” or 
similar under any particular classification system or framework.

Country/Market Specific Disclosures
Bahrain: This document is being distributed in Bahrain by Standard Chartered Bank, Bahrain Branch, having its address at 
P.O. 29, Manama, Kingdom of Bahrain, is a branch of Standard Chartered Bank and is licensed by the Central Bank of 
Bahrain as a conventional retail bank. 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. Standard Chartered Securities (B) Sdn Bhd 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 BDCB/R/CMU/S3-CL and it is 
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 
National Financial Regulatory Administration (NFRA), 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 SCBHK, 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 Standard Chartered via e-mail, as Standard Chartered makes no representations or warranties 
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as to the security or accuracy of any information transmitted via e-mail. Standard Chartered 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 in its capacity as a distributor of mutual funds and referrer of any other 
third party financial products. Standard Chartered 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 
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