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Why this theme?
The global shift to ‘net zero’ carbon emissions will likely gather momentum in 
2022. Major economies further tightened emissions reduction timelines, while 
moves are underway in several countries to mandate climate change impact 
disclosures in companies’ financial reports.

Why does it matter?
As the world transits to ‘net zero’ carbon emissions, a seismic shift in 
consumption, investment and regulation is likely as governments, companies 
and individuals adapt existing infrastructure, technology and behaviour to drive 
the transition to ‘net zero’.    

What does this mean for investors?
We expect capital flows to accelerate into ’net zero’-related investments over 
the coming decade as economies transition to a low carbon environment.  We 
believe investors should consider exposure to firms and sectors enabling this 
transition, including electric vehicles, water, infrastructure and green capex. 
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Pledges before COP26

Pledges after COP26

What's actually needed by 2030

Gt 52.4

Gt 41.9

Gt 26.6

Moving in the right direction, but further pledges needed to meet absolute targets

Pledged reduction in pollutants measured in giga tonnes (Gt) of CO2

Source: Energy Transition Commission, Standard Chartered

The COP26 (United Nations Conference of Parties) climate conference 
gathered more than 40,000 participants from almost every country on earth to 
discuss and address climate change, helping evolve global climate regulations 
and priorities. 

What was agreed at the Glasgow summit

•	 Call for an end to fossil fuel subsidies as well as an explicit plan to phase out 
the use of coal. This is significant given many Emerging Markets are heavily 
reliant on coal for power generation. 

•	 Countries to revisit and strengthen their 2030 climate plans by the end of 
2022 instead of every five years under the Paris Agreement.

•	 A doubling of national contributions to the Adaptation Fund by 2025 from 
Developed Markets. This is critical for developing countries to adapt to the 
impact of climate change, the costs of which can run into trillions of Dollars. 

•	 Lastly, rules were finally agreed to establish a global carbon market and 
govern bilateral carbon trading to ensure emission reductions are not double 
counted across countries. 

While it is debatable if the Glasgow pact will be sufficient to limit global 
warming to the 1.5°C trajectory, there are signs of increased urgency. Several 
companies also came forward in partnership with multiple stakeholders, 
including governments, financial institutions, companies and multilateral 
organizations to put ‘net zero’ as an organising principle that will affect how 
they operate their business in the future.

The Winds of  
Climate Change 
We believe the global 
shift to ‘net zero’ carbon 
emissions will gather 
momentum in 2022. 
Major economies further 
tightened carbon 
emissions timelines, 
while moves are 
underway across several 
countries to mandate 
disclosures of the 
climate change impact 
in companies’ financial 
reports. 
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Countries with the largest cumulative carbon emissions from 1850 to 2021

Billions of tonnes of CO2 from fossil fuels and land-use change
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Russia
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China
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Source: Euronews green, Standard Chartered
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Green agenda remains 
firmly at the forefront 
We have seen greater support for the transition to a greener economy over 
the course of the year. In addition to US infrastructure plans (which have 
a strong climate focus), all 27 members of the European Union (EU) also 
committed to turn the region into the first climate neutral continent by 2050

To get there, they have pledged to reduce carbon 
emissions by at least 55% from 1990’s levels (from 40% 
targeted previously) by 2030. This pledge is expected to 
create opportunities across sustainable transport (auto 
emissions could be reduced by 55% by 2030), clean 
technology infrastructure (35 million buildings could be 
renovated by 2030) and an increase in share of clean 
energy and its efficiency.  

While a standardised classification of what qualifies for 
carbon markets is still in development, carbon pricing 
is gaining momentum. According to the IMF, more than 
60 carbon tax and emission trading programs have 

been introduced globally. We are likely to see increased 
regulations and likely higher carbon prices impacting 
companies’ costs, incentivising a switch to cleaner energy. 
According to the IMF, the price of carbon will need to rise to 
$75 a ton from the current global average price of $3 a ton 
to keep global warming below 2 degrees celsius.

Corporates, investors and other stakeholders are 
increasingly pressed to commit to and quantify various 
forms of environmental and social impact. We believe this 
will encourage investment capital to increasingly flow to 
areas presenting ‘green’ opportunities. 

Potential areas the ‘net zero’ transition is likely to target 

Breakdown of ‘net zero’ and the subcomponents

NET ZERO 

INFRASTRUCTURE CARBON RENEWABLES ELECTRIC VEHICLES GREEN CAPEXWATER
Distribution
Treatment
Storage
Source 

Roads, rail, (air)ports 
and waterways
Electric grid
Zero carbon buildings
 

Solar
Wind
Hydroelectric
Geothermal

Non-combustion 
vehicles
Recharging 
stations
Greener airplanes
Battery storage

Power storage
Green R&D
Carbon capture
Low emission 
fuels

Carbon markets 
taxonomy
Direct carbon 
capture
CO2 transportation 
and storage

Source: Standard Chartered
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Who are the 
expected winners?   

Current energy, transport, building and water infrastructure 
make up more than 60% of global greenhouse emissions. An 
unprecedented transformation of existing infrastructure will be 
needed to meet the world’s infrastructure development and 
climate objectives. The Organisation for Economic Cooperation 

and Development (OECD) estimates that USD 6.9tn a year is needed up to 
2030 to meet these objectives (compared with USD 3.2tn invested between 
2016-2020). Geographically, China and the US are expected to represent the 
greatest proportion of this spending.  

Current spending on infrastructure for development and to achieve ‘net zero’ 
commitment is insufficient. We see scope for significant growth over the next 
few years. Companies linked directly to infrastructure development (to achieve 
net zero and clean water – another policy goal) will likely benefit from this 
long-term tailwind. In addition, companies which are building blocks to achieve 
global green ambitions (such as copper, aluminium and semiconductors), which 
are key inputs to many technologies relating to net zero, also present interesting 
opportunities, in our view. Many of these building blocks have a long lead time 
from development to output and could be a key focus for investments.  

Infrastructure 
and Green-
related 
investments

Critical inputs to green technologies

Critical infrastructure underpinning most green technologies

SEMICONDUCTORS
Improving energy 
efficiency of end 
products such as 5G and 
AI technologies, as well 
as critical component in 
other clean energy 
technologies

TRANSMISSION
Supports renewable 
energy expansion 
through the resilience 
and efficiency of 
electrical transmission 
from generators to 
demand centers

COPPER/ALUMINIUM
Critical components for EVs, 
charging infrastructure and 
other clean technologies

Source: Standard Chartered

Areas where ‘green capex’ is 
potentially needed

Transport infrastructure 

Power infrastructure 

Machinery 

Metal & mining 

Building materials 

Utilities

Airlines

Low emission fuel

Electric equipment

Semiconductor & equipment

Water distribution

Water treatment

Water storage

Renewables

Automobiles 

Source: Standard Chartered  
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Governments and UN leaders formed a climate and water 
coalition to address risks of shrinking water reserves. The 
challenges facing the water sector today include rising water 
stress, particularly as climate change affects supply amid 
increasing demand from urbanisation and industrial needs. 

There is a pressing need for improvements in waste water and storm water 
system technologies in the conservation and protection of drinking water 
supply. The World Bank estimates that agriculture, health and income losses 
related to water could cause as much as a 6% decline in some countries’ GDP by 
2050. This suggests there is a material need for water infrastructure spending. 
According to an OECD report, global financing needs for water infrastructure 
range from USD 6.7tn by 2030 to USD 22.6tn by 2050. We expect goals and 
standards relating to water to become more stringent over time and technology 
improvements will likely play a key role to help address issues relating to water 
conservation, waste water treatment and efficiency.

Water
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The 2020s is likely to be the decade of transition to Electric 
Vehicles (EVs). According to World Resource Institute (WRI), the 
global share of new passenger EVs has increased at an average 
pace of 50% per year since 2015. If this growth continues, EVs 
could make up 100% of new car sales by 2040 (from under 5% 

currently). Significant policy impetus has driven the initial take-up of electric 
vehicles. These measures – primarily subsidies, tax rebate and tighter fuel 
emissions standards – have played key roles in rising EV sales worldwide.  As the 
world transitions to EVs, we are seeing more ambitious policies and corporate 
action to accelerate this transition. Regulators around the world have proposed 
tighter emission limits for cars and vans. For example, the EU will require 
average emission of new cars to come down by 55% from 2030 and 100% from 
2035, compared to 2021 levels. This means all cars registered as of 2035 will be 
zero-emission.  
 
Automakers are racing towards EVs, securing critical supplies in the battery 
supply chain, from mineral extraction, semiconductor chips to the process of 
battery and EV manufacturing, as governments continue to build up critical 
charging infrastructure. We believe these developments are likely to further 
support EVs.

Electric 
Vehicles  
(EV)

Fig. 5	 More than 20 countries have announced automotive electrification or Internal Combustion 
Engine (ICE) bans in the coming years

Electrification or ICE ban target timeline
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100% electrified sales

100% Zero Emission Vehicle (ZEV) sales

100% ZEV stock

Net-zero pledge

NET-ZERO EMISSIONS
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INTERNAL COMBUSTION
ENGINE BANS OR
ELECTRIFICATION TARGETS
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Source: IEA, Standard Chartered 
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While not part of our preferred themes in 2022, renewable energy is also a key 
pillar in the journey to net zero. The share of renewable energy use is set to 
increase as governments globally transition towards a low carbon economy. 
More than 100 countries have so far committed to net zero emission targets by 
2050 to 2070.

Replacing polluting coal, oil and gas-powered sources with renewable energy 
sources (e.g. wind, solar and hydro) would significantly reduce carbon emissions 
from power generation. The sharp decline in the cost of renewable energy over 
the past few years has also helped increase their share in the energy mix.

While the renewables uptake will likely increase, it would still be a challenge 
to decarbonise heavy industries such as steel, cement and chemical industries 
which are amongst the top emitters of greenhouse gases. Carbon abatement 
technologies, including higher efficiency conversion processes to reduce fuel 
consumption, usage of lower carbon fuel and carbon capture and storage, will 
also be instrumental in mitigating greenhouse gas emissions. 

The European Commission is targeting a 40% share of renewables in the EU 
energy mix by 2030 (from 32% currently); China targets having 25% (from 
20%) of its total energy mix from non-fossil fuel sources by 2030; India aims to 
achieve a 50% clean energy share (from 39%) by 2030. These commitments will 
necessitate significant investments in clean energy infrastructure and adoption 
of renewable energy sources. 

We believe Climate-related themes including Green Capex, Water and EVs 
will continue to do well over the coming years, given its increasing economic 
and social importance. Additionally, strong fundamental drivers, such as rising 
demand for climate solutions, expected higher private and public investments 
into renewables, infrastructure (transportation, telecom, rail, airports, buildings) 
and Water, as well as innovative climate-related technologies, are likely to 
further support this theme.

Major governments 
are targeting to 
increase their 
share of renewable 
by 2030. These 
will drive greater 
investments in clean 
energy infrastructure 
and adoption of 
renewable energy 
sources.



10The winds of climate change  | December 2021

An increasingly collaborative effort by global economies to combat the threat 
of environmental degradation demonstrates the significance that climate will 
play in future policy decisions. This emphasis of meeting climate goals supports 
the long-term drivers and conviction across our Winds of Climate Change 
themes.

Water, Electric vehicles (EVs) and Infrastructure/Green Capex sub-themes 
trade at 18.7-27.4x 12-month forward price to earnings ratios, though this 
does not appear excessively above that of global equities at 18.0x. We take 
comfort in positive earnings estimate revisions across these sub-themes. EV 
sales forecasts across the US, Euro area and China have been revised higher, 
providing a tailwind for EVs and related supply chains. Additionally, increasing 
investment needs for infrastructure to bridge the gap in meeting climate goals 
lends support to Infrastructure/green capex spending. The ‘EU taxonomy’, a 
green classification system, sets out conditions for an economic activity to be 
considered as environmentally sustainable. The sustainable use and protection 
of water and marine resources forms part of the environmental objectives that 
needs to be met and will likely continue to draw investor interest and capital 
supporting water-related investments. 

We believe climate change will remain an enduring theme over the coming 
years, supporting valuations. Government regulations and commitment will 
play a critical role in ensuring that policy direction is clear and functions as a 
guide for companies and consumers to follow suit. Increasing investor demand 
for green solutions will also help to sustain the strong momentum in climate 
investing, in our view. We believe these will ultimately benefit investors who 
include exposure to climate change in their portfolios.

Valuations 

The focus on climate 
remains topical, 
sustained by the 
continuous headlines 
of climate change and 
major summits like 
COP26.



11The winds of climate change  | December 2021

Themes monitor
Name 2021 YTD (%) Annualised 3-year perf. (%) 12m forward P/E

The winds of climate change

Circular Economy 24.4 25.1 N/A

Clean Tech -17.5 42.2 31.0

Electric Vehicles (EVs)* 27.7 38.6 18.7

Water* 28.7 28.4 27.4

Infrastructure/Green CAPEX* 7.4 8.1 19.4

Embracing a digital future

Robotics & AI 20.0 32.1 29.4

Internet of Things & 5G* 20.0 26.9 17.6

Medical Technology -8.4 16.3 1,489.7

Online Gaming -6.0 N/A 23.6

Fintech* -5.7 26.3 30.3

Cybersecurity* 5.5 22.6 35.2

Blockchain* 29.1 47.8 16.0

China’s ‘Common Prosperity’

Hard Tech/Semiconductors* 24.9 57.1 28.0

Renewables* 5.1 38.8 16.2

China Internet* -44.2 5.1 31.6

Source: Standard Chartered
*Denotes our preferred themes for 2022 and are represented by the following indices: Electric Vehicles (EVs) - Solactive Autonomous & Electric Vehicles 
Index; Water - ISE Clean Edge Water Index; Infrastructure/Green CAPEX - S&P Global Infrastructure Index; Internet of Things & 5G - Indxx 5G & NextG 
Thematic Index; Fintech - Indxx Global FinTech Thematic Index; Cybersecurity - Prime Cyber Defense Index; Blockchain - CoinShares Blockchain Global 
Equity Index; Hard Tech/Semiconductors - FactSet China Semiconductor Index; Renewables - MSCI China IMI Environment 10/40 Index; China internet - CSI 
Overseas China Internet Index
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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 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.

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 https :   / / w w w. s c . 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 
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 
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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 
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 



15The winds of climate change  | December 2021

(“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 . s c.co m /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.


