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Bear market rally . :

US equities are at a pivotal point. The
two-month-long US stock market rally o
faces a major technical resistance, with
the S&P500 index testing its 200-day )
moving average. \

A break higher would, of course, be a B
bullish signal, potentially spurring the
index towards the next big resistance .
around 4,600. However, the challenging
technical outlook and an increasingly o
hawkish monetary policy backdrop raise .
the odds of a pullback.

As such, we believe there is an
opportunity for those over-exposed to US .
equities to take some profits and
rebalance towards Asia ex-Japan equities
and Asia USD bonds, which are more . What are the key catalysts
attractively valued and likely to benefit driving China equities?
from China’s increasing policy stimulus
over the next 6-12 months.

Is your bullish outlook for US
High Yield bonds still valid?

Where are the FX market
/ opportunities amid a range-
V4 bound USD?
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Charts of the week: A pivotal moment for US stocks

The US S&P500 index and 10-year government bond yield are testing major technical resistance levels

S&P500 index and 50- and 200-day moving averages
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Editorial

Bear market rally topping out?

US equities are at a pivotal point. The two-month-long US stock
market rally, which has delivered 18% gains since this year’s
bottom in June, faces a major technical resistance, with the
S&P500 index testing its 200-day moving average. A break
higher would, of course, be a bullish signal, potentially spurring
the index towards the next big resistance around 4,600.
However, the challenging technical outlook and an increasingly
hawkish monetary policy backdrop raise the odds of a pullback.
As such, we believe there is an opportunity for those over-
exposed to US equities to take some profits and rebalance
towards Asia ex-Japan equities and Asia USD bonds, which are
more attractively valued and likely to benefit from China’s
increasing policy stimulus over the next 6-12 months.

The fundamental challenge to major developed equity markets
over the next 3-6 months comes from aggressive central bank
monetary policies. In the past week, major central banks,
except the PBoC, reiterated their singular focus on taming
inflation, running at multi-decade highs, before they slow or
pause rate hikes. For instance, minutes from the Fed’s July
meeting showed that policymakers, after delivering the first
back-to-back 75bps rate hikes in decades, were considering
further policy tightening until inflation declines “substantially”.

With the Fed’s 2.5% policy rate already at the so-called ‘neutral’
level, further rate hikes would tighten financial conditions,
hurting economic activity further (the US economy contracted
for the second straight quarter in Q2, amid a slump in private
investment). Nevertheless, the Fed will likely be emboldened to
continue tightening policy after stronger-than-expected
consumption and factory output data in July and the tightest job
market in 50 years. We see the Fed raising its policy rate to
3.25% by the end of the year. The risk is that the so-called
‘neutral’ rate is higher than what the Fed currently perceives, in
which case it will have to continue raising rates beyond 3.25%
until the job market and consumption falter and inflation falls
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US 10-year government bond yield
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towards its 2% target. The Fed’s annual Jackson Hole summit
(25-27 August) will cast more light on its latest thinking.

Meanwhile, New Zealand’s central bank, after delivering a
50bps rate hike to 3% this week, turned more hawkish in its
forward guidance. It now expects its policy rate to rise to 4% by
early 2023 vs previous estimates of 3.7%. The global inflation
backdrop is not helping. Although oil prices have fallen 30%
since March highs, UK inflation rose above 10% for the first time
in 40 years. The BoE expects UK inflation to remain in double-
digits for some time, implying it will remain hawkish as well,
even though the economy contracted in Q2. Meanwhile, Euro
area inflation at 8.9% in July is likely to keep the ECB in
tightening mode, especially after data showed the economy
continued to expand (0.6% g/q) in Q2. However, economic
indicators, such as PMIs, showed manufacturing activity started
to contract in July and services activity was close to contracting.
Thus, PMIs for August, due next week, will be watched closely.

China’s economy stands apart against this global policy
backdrop. This week, the PBoC delivered a surprise 10bps rate
cut as data showed China’s retail sales, industrial output and
fixed asset investment all missed estimates in July, after a rare
g/q contraction in the overall economic output in Q2. We expect
the rate cut to be followed next week with a cut in the loan prime
rate which is used by banks for mortgage and infrastructure
lending. Meanwhile, Premier Li Keqiang’s meeting with
provincial officials, to discuss pro-growth measures, suggests
authorities remain committed to reviving growth. Still-tight
COVID restrictions remain a drag on economic activity and
investor sentiment, but this gives investors an opportunity to
acquire beaten down assets, including domestic stocks and
Asian USD bonds, at a bargain. While Asia High Yield USD
bonds offer an average 15% yield, conservative investors could
explore the broader Asian USD bond segment, which consists
85% of Investment Grade bonds and offers 6.1% yield.

— Rajat Bhattacharya
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The weekly macro balance sheet

Our weekly net assessment: On balance, we see the past week’s data
and policy as neutral for risk assets in the near term.

US consumption remains strong on the back of a

(+) factors: US retail sales, factory output; supportive China policies

(-) factors: Hawkish Fed; China COVID cases, slowing economic activity

Positive for risk assets Negative for risk assets
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robust job market
US headline and core retail sales
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Euro area economic growth expectations remain
close to pandemic levels

Euro area ZEW Survey expectations of economic
growth
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China’s retail sales, industrial output and fixed
asset investments remained weak

China retail sales, industrial output, fixed asset
investment
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Top client questions

Q What are the key catalysts driving Hong Kong and China
equities?

The PBoC surprisingly cut its one-year Medium-Term Lending
Facility Rate (MLF) earlier this week by 10bps after a series of
disappointing economic indicators. The rate cut lowers borrowing
cost for local corporations and individuals, which may stimulate
manufacturing and consumer spending. In the near term, it may
alleviate investors’ worries over the sustained economic slowdown
amid China’s prolonged ‘Zero-Covid’ policy and is expected to inject
further liquidity into the onshore economy.

Meanwhile, headwinds include: 1) escalating tensions between the
US and China, and 2) delisting of Chinese companies (ADRs) from
the US stock market.

We believe rising geopolitical uncertainties could act as a catalyst for
China’s self-sufficiency strategy. Communication services, one of
our preferred sectors in China, is expected to benefit from the drive
for self-generated growth. Industrials and materials are our other
preferred sectors which should be supported by the drive to develop
semiconductors and high-technology manufacturing.

Over the next few weeks, Q2 2022 corporate earnings release from
Chinese and Hong Kong companies will be in focus. Valuations and
earnings expectations remain depressed. Chinese and Hong Kong
equities currently trade at a big discount vs global equities. Besides,
there have been downward revisions for consensus earnings
estimates, with MSCI China earnings growth estimates plummeting
to 3.5%, from 13% at the start of the year, amid headwinds over the
property sector and macro-economic uncertainties caused by
COVID-19 lockdowns.

That said, signs of relaxation in China’s COVID-19 restrictions and
policy stimulus from the Chinese government are likely to support
Hong Kong and China equities over the next 6-12 months. We stay
Overweight China within our preferred region in Asia ex-Japan, and
we prefer Chinese onshore equity market over its offshore
counterparts since onshore equities are less susceptible to
geopolitical events. Recent significant underperformance in the
China and Hong Kong stock market has triggered cautious investor
sentiment in the near term. Yet, as the government rolls out further
policy stimulus, the market conditions are likely to improve with extra
liquidity.

— Michelle Kam, Investment Strategist

Important disclosures can be found in the Disclosures Appendix.

Earning expectations for 2022 remain depressed in
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Top client questions (cont’d)

Q What are the investment implications of the new US
Inflation Reduction Act?

The US Inflation Reduction Act - the scaled-down version of Build
Back Better Act - is designed to reduce the federal deficit and lower
inflation, while also investing in boosting domestic energy production
and reducing healthcare costs. It is estimated to reduce federal
deficit by about USD 300bn over the next ten years but is unlikely to
have a significant impact on the near-term growth/inflation outlook.

There are, however, potentially huge ramifications in the area of
energy security and climate change. An estimated investment of USD
369bn is planned to increase cleaner energy production and reduce
carbon emissions by 40% by 2030. Some notable provisions include
tax credits for zero-carbon power plants, incentives for electric
vehicles (EV) and building of domestic clean energy manufacturing
facilities. We view this bill as positive for our “winds of climate change”
theme, especially for our clean energy, green capex/infrastructure
and EV sub-themes. While climate-related themes have rebounded
in tandem with the broad equity markets, valuations are still fair
relative to historical averages. Hence, investors could look to add
exposure to these themes on pullbacks.

— Zhong Liang Han, Investment Strategist

Q Is your bullish outlook for US High Yield bonds still valid?

US High Yield (HY) bonds have delivered nearly +7% returns since
end-June 2022, largely driven by an over 150bps decline in yield
premiums, while five-year US government bond yields have largely
traded in a range. Given the strong performance of the bonds and
the decline in yield on offer, it is valid to ask whether US HY bonds
have run ahead of the fundamentals.

While the relative attractiveness of US HY bonds has reduced in the
past few months, we believe they continue to look attractive owing
to the following reasons:

1. Inthe latest earnings season, US companies not only surprised
to the upside (on aggregate), but their forward-looking guidance
was more upbeat than expected.

2. As we have previously highlighted, low issuance this year mean
the US HY bond market is likely to contract by nearly USD
100bn, creating favourable demand-supply dynamics.

3. Given the strong labour market and upbeat commentary from US
officials, at the margin, markets may have become less
concerned about a deep recession, which means that default
rates may not rise as much as previously feared.

Combining the above factors, we continue to view US HY bonds as
attractive, though we would wait for a better opportunity to add
exposure.

— Abhilash Narayan, Senior Investment Strategist

Important disclosures can be found in the Disclosures Appendix.

The new US Inflation Reduction Act is likely to
boost climate-related investments

YTD performance of climate subthemes vs. global
equities
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The recent rally in US High Yield bonds has
brought yield premiums close to long-term
averages

US High Yield bond yield premium over government
bonds
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Top client questions (cont’d)

Q Where are opportunities in FX markets amid a range-
bound USD?

Recent developments have been negative for the EUR. European
benchmark gas prices have soared more than 40% since last month,
growth expectations are starting to wane — with Q2 GDP flash
estimate disappointing at 3.9% y/y — and risk sentiment turning more
bearish. Inflation in the region is further exacerbated by severe rain
shortages in Germany, leading to disrupted river shipping routes and
elevated freight costs.

On the other hand, the AUD looks fundamentally attractive, with
strong Terms-of-Trade, driven by elevated commodity prices this
year. Interest rate differentials are in favour of the AUD, and once
the Fed tightening cycle and potential growth slowdown have been
priced in, the AUD could rally.

Over a 12-month horizon, we are bullish on both the AUD and EUR.
However, on a shorter term, three-month horizon, we believe there
could be further downside for EUR/AUD. Support for the pair is
around this year’s low of 1.4315, where a sustained break could
open the next leg lower towards 1.3600. Initial resistance is at
1.4985, followed by 1.5400.

— Nataniel Tang, Investment Strategist

Important disclosures can be found in the Disclosures Appendix.

Key support for EUR/AUD sits at 1.4315; a break
lower would reaffirm our bearish view on the pair
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Market performance summary *

2022 YTD 1 Weak

Equity | Country & Region
Global Equities

Global High Divi ield Equities
Developed Marketz (DM )
Emerging M arkets (ELPIJS}

0.8%
0.5%
17%

-0.2%
Western Europe (Local) 0.2%
Western Eumnpe (USD )
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Eastern Europe -33.7%
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Bonds | Sovereign

DM 1G Sovereign
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EM Sovereign LC

Asia EM LC
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DM IG Corporates

DM HighYield Corporates
US High ield

Eurocpe High Yield

A=ig HC
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Diversified Commodity
Agriculture

Energy
Industrial M etal
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Gold

FX (againstUSsD)
Azig ex-lapan
AlD

EUR
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JPY
SG0D

Alternatives

Composite (All strategies)
Relative Value

Ewvent Driven

Equity LongShort

Macro CTAs 1.8% 0.7%
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-1.8%
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-0.8%
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79.8% 0.8%

Sources: MSCI, JP Morgan, Barclays Capital, Citigroup, Dow Jones, HFRX, FTSE, Bloomberg, Standard Chartered
*Performance in USD terms unless otherwise stated, 2022 YTD performance from 31 December 2021 to 18 August 2022; 1-week period: 11 August
2022 to 18 August 2022
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Our 12-month asset class views at a glance

Asset class

Equities L 4 Alternatives 4
Euro area * Equity hedge 2
us 4 Event-driven v
UK A Relative value v
Asia ex-Japan A Global macro A
Japan L 2
Other EM 2 Cash 2
UsSD v
Bonds (Credit) * EUR A
Asia USD A GBP A
Corp DM HY A CNY A
Govt EM USD L 2 JPY A
Corp DM IG v AUD A
NzZD A
Bonds (Govt) 4 CAD A
Govt EM Local 2
Govt DM IG L 4 Gold A

Source: Standard Chartered Global Investment Committee

Legend: A Most preferred | V Less preferred | € Core holding

Next resistance for the US 10-year bond yield is at 2.92%
Technical indicators for key markets as on 18 August

1st 1st
Index Spot support resistance
S&P 500 4,284 4,270 4,301
STOXX 50 3,777 3,754 3,803
FTSE 100 7,542 7,515 7,556
Nikkei 225 28,942 28,585 29,261
Shanghai Comp 3,278 3,272 3,288
Hang Seng 19,764 19,627 20,038
MSCI Asia ex-Japan 647 645 650
MSCI EM 1,010 1,007 1,014
Brent (ICE) 96.6 93.2 99.0
Gold 1,758 1,744 1,788
UST 10y Yield 2.88 2.81 2.92

Source: Bloomberg, Standard Chartered

Note: These short-term technical levels are based on models and may
differ from a more qualitative analysis provided in other pages

Important disclosures can be found in the Disclosures Appendix.

Economic and market calendar
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Prior data are for the preceding period unless otherwise indicated. Data
are % change on previous period unless otherwise indicated

P - preliminary data, F - final data, sa - seasonally adjusted, y/y - year-
on-year, m/m - month-on-month

Investor diversity has widened across the board
Our proprietary market diversity indicators as of 17 August

1-month Fractal
Level 1 Diversity trend dimension
Global Bonds [ N 1.64
Global Equities ([ > 1.60
Gold [ ) % 1.58
MSCI US © N 1.48
MSCI Europe o > 1.84
MSCI AC AXJ () 8% 1.83
DM Corp Bond o N 1.95
DM High Yield o > 2.36
EM USD ([ > 2.45
EM Local o = 1.92
Asia USD ([ > 1.86

Currencies
EUR/USD © > 1.46

Source: Bloomberg, Standard Chartered; Fractal dimensions below
1.25 indicate extremely low market diversity/high risk of a reversal

Legend: @ High | © Lowtomid | O Critically low
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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
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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
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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 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

11



Standard Chartered Bank
Wealth Management Chief Investment Office | 19 August 2022

of conflict of interests of SCB or SCB (Taiwan). SCB, SCB (Taiwan), the employees (including those who have discussions with the
author) or customers of SCB or SCB (Taiwan) may have an interest in the products, related financial instruments or related derivative
financial products contained herein; invest in those products at various prices and on different market conditions; have different or
conflicting interests in those products. The potential impacts include market makers’ related activities, such as dealing, investment,
acting as agents, or performing financial or consulting services in relation to any of the products referred to in this document. UAE:
DIFC - Standard Chartered Bank is incorporated in England with limited liability by Royal Charter 1853 Reference Number ZC18.The
Principal Office of the Company is situated in England at 1 Basinghall Avenue, London, EC2V 5DD. Standard Chartered Bank is
authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and Prudential Regulation
Authority. Standard Chartered Bank, Dubai International Financial Centre having its offices at Dubai International Financial Centre,
Building 1, Gate Precinct, P.O. Box 999, Dubai, UAE is a branch of Standard Chartered Bank and is regulated by the Dubai Financial
Services Authority (“DFSA”). This document is intended for use only by Professional Clients and is not directed at Retail Clients as
defined by the DFSA Rulebook. In the DIFC we are authorised to provide financial services only to clients who qualify as Professional
Clients and Market Counterparties and not to Retail Clients. As a Professional Client you will not be given the higher retail client
protection and compensation rights and if you use your right to be classified as a Retail Client we will be unable to provide financial
services and products to you as we do not hold the required license to undertake such activities. For Islamic transactions, we are
acting under the supervision of our Shariah Supervisory Committee. Relevant information on our Shariah Supervisory Committee is
currently available on the Standard Chartered Bank website in the Islamic banking section at: htt ps : // ww w . 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. Vietham:
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 Vietham (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.

12



