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Euro area – is the worst over? 

Weekly Market View 1 

Fundamental, geopolitical 

and technical drivers are 

underpinning the recovery 

in Euro area risk assets, in 

our opinion 

 

 

Equities: The rebalancing of 

MSCI indices on 26 November 

to include more China A-

shares is likely to lead to 

greater fund inflows 

 

 

Bonds: We see the weakness 

in Emerging Market bonds due 

to uncertainty in Chile as an 

opportunity to add exposure  

 

 

FX: Gold is at an inflection 

point; 1445 is a key support 
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Chart of the week: Europe ex-UK stocks broke to a new high 
 

 

MSCI Europe ex-UK index  

 

Source: Bloomberg, Standard Chartered 

 

Editorial 
 

Euro area – is the worst over? 

There are fundamental, geopolitical and technical drivers 

underpinning the continued recovery of Euro area risk assets, 

in our assessment. Recent data indicates investor sentiment 

and the growth outlook are turning around from multi-year 

lows as US-China trade tensions ease, adding support to the 

region’s domestic consumption-driven growth this year. The 

region’s auto sector, which has significantly dragged growth, 

is likely to get a reprieve with the US likely postponing tariff 

impositions. Meanwhile, the region’s banking sector equities 

rebounded after the ECB took steps to shield the sector from 

negative interest rates. These drivers are likely to help 

corporate earnings recover in coming quarters (see page 5).  

The above factors, combined with cheap valuations and easy 

monetary policy, support our recent upgrade of the region’s 

equities to preferred. The MSCI Europe ex-UK index broke 

above a key resistance to scale a record high. From a 

technical standpoint, the breakout from a bullish ascending 

triangle pattern implies a possible 20% upside (see chart). 

 

 

Global equities consolidated after five weeks of gains. Bonds 

recovered amid a delay in the signing of a US-China partial trade 

agreement and a weak set of data in China  

Benchmark market performance w/w* 

 

Source: MSCI, JP Morgan, DJ-UBS, Citigroup, Bloomberg, Standard Chartered 
(Indices used are JP Morgan Cash, MSCI AC World TR, Citi World Big, DJ-UBS 
Commodity, DXY and ADXY) 

*Week of 07 November 2019 to 14 November 2019 
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Asian equities undermined by HK political uncertainty 

Asia ex-Japan equities pulled back from six-month highs this week, 

dragged down by Hong Kong stocks that have been hit by the ongoing 

political uncertainty and falling domestic growth. Renewed hurdles to a 

‘Phase 1’ US-China trade agreement, following US President Trump’s 

comments that he had not agreed to a tariff roll-back as suggested by a 

Chinese official last week, also weighed on Asian stocks.  

Hong Kong uncertainty, and its impact on domestic growth, is likely to 

remain a near-term focus. The Hang Seng index retreated from a key 

technical resistance (the 200 Day Moving Average [DMA]). While the 

index’s strong momentum in recent months, despite the political unrest, 

suggests scope for a recovery, the outlook for the property sector is 

likely to be a major driver in the coming weeks.  

The Hang Seng Property index is testing a key support on the lower 

edge of an upward-sloping channel from August (now at 36,900), 

slightly above the August low of 35,380. Any break below this could 

accentuate downside risks of the property index toward the October 

2018 low of 33,396 (9% below Thursday’s close). The lower edge of 

the channel for the Hang Seng index is at 25,870 (1.7% below 

Thursday’s close).   

China’s weak data raises chance of policy easing 

China’s run of soft economic data continued in October, suggesting 

earlier fiscal and monetary measures, at best, helped to stabilise the 

economy rather than trigger a rebound. Credit growth, fixed asset 

investment, industrial production and retail sales for October all came 

in below consensus estimates and were weaker than the previous 

month. Real estate and infrastructure investments continued to slow, 

offsetting a mild recovery in manufacturing sector investment. The 

weakening data, however, has not impacted employment significantly, 

with the surveyed jobless rate declining to 5.1% in October.  

The broad-based slowdown in the economy raises the chances of 

further policy easing by the central bank, in our opinion. This could 

include further cuts to bank reserve requirements and the new 

benchmark medium-term lending facility rate. The surge in headline 

inflation is unlikely to deter the PBoC from easing, in our view, given it 

remains driven almost entirely by pork prices and is offset by stable 

core inflation and deepening factory-gate price deflation. 

Conservatives get a boost in UK election campaign 

The UK’s ruling Conservative Party got a surprise lift this week in the 

run-up to the 12 December general elections after the rival Brexit party 

decided not to contest in the seats held by the Conservatives (almost 

half the number of contested seats). This lowers the risk of a division of 

pro-Brexit votes, which could be crucial in the UK’s first-past-the-post 

elections. Recent polls reflect the improving prospects for the 

Conservatives winning an outright majority in the elections. A 

Conservative win would likely imply a swifter conclusion to the UK’s 

departure from the EU on the terms agreed by PM Boris Johnson. It 

would also mean reduced risk of major policy changes proposed by a 

Labour party-led coalition.  

The latest political turn reinforces our medium-term bullish view on the 

GBP. GBP/USD has found strong technical support around 1.2700. In 

the near-term, we expect a rally to test the previous 1.3010 high if polls 

maintain recent trends. A break here would likely trigger a move 

towards 1.3170 resistance, followed by this year’s high of 1.3385.    

 The political uncertainty-driven weakness in Hong 

Kong’s property sector stocks has dragged the 

benchmark Hang Seng index lower this week 

Hong Kong Hang Seng Properties index 

 

Source: Bloomberg, Standard Chartered 

 

 

China’s continued slowdown points to likelihood of 

further monetary policy easing 

China’s fixed asset investment, industrial production and 

retail sales growth 

 

Source: Bloomberg, Standard Chartered 

 

 

GBP/USD has found a strong technical support around 

1.27; it needs to break above 1.3010 to sustain gains 

GBP/USD  

 

Source: Bloomberg, Standard Chartered 
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What does this mean for investors? 

Equities 

Why have equity markets softened this week? Global equity 

markets consolidated over the past week after five weeks of gains. 

This is likely explained by hawkish comments by President Trump on 

the prospects for a US-China trade deal, weak data in China, political 

unrest in Hong Kong dragging local and regional stocks and cash 

raising ahead of major upcoming equity IPOs.  

Having said that, the consolidation in global equities needs to be 

viewed in the context of the 5% rally since the start of October. We 

would argue that some consolidation is logical given both the above 

factors and the fact that equities now appear overbought. 

Consolidation should help global equities (MSCI All-Country World 

equity index) sustain an eventual move towards the January 2018 

record high, which is about 2% above current levels. 

What are the implications of the inclusion of more China A-shares 

in MSCI’s index rebalancing?  The rebalancing will raise the weight 

of China A-shares in MSCI indices, adding 189 mid-cap A-shares at 

the close of 26 November. The event is significant in that this is the first 

time mid-cap A-shares (including ChiNext Mid cap, ‘China’s Nasdaq’) 

will be included in MSCI indices (previously MSCI index inclusions only 

covered large-cap A-shares). The final rebalancing could trigger further 

fund flows into the China onshore market (as seen after the previous 

boost in the weighting of China A-shares in MSCI indices in May and 

August). China onshore equities remain one of our preferred equity 

markets in Asia. 

Bonds 

Are Emerging Market (EM) bonds immune to idiosyncratic risks? 

Both EM USD and local currency government bonds underperformed 

Developed Market (DM) government bonds this week, led by concerns 

about social unrest in Chile and a set of weak data in China. Chilean 

government bonds and the Chilean Peso both dropped after the head 

of Chile’s central bank hinted at using a variety of monetary tools to 

offset the economic impact of domestic political unrest.  

We believe that events in Chile are likely to have a very limited impact 

on the EM bond universe, similar to past experiences with country-

specific risks, given Chilean bonds accounts for 2.5% of the USD and 

2.2% of the local currency bond indices. Instead, we would view the 

recent weakness in EM bonds as an opportunity to add exposure.  

FX 

Is the gold rally fading? XAU/USD (gold) continued to correct lower 

from the six-year high hit in September as safe haven demand waned. 

However, the pair has bounced from key 1,445-1,450 support level this 

week. We believe XAU/USD is near a short-term inflection point. If the 

recent support gives way, we would expect a fairly quick move down to 

1,405-1,410, where further buying should appear. Only a break above 

the resistance band between 1,505 and 1,520 would signal the 

likelihood of a push to re-test the September high around 1,555–1,560 

and a possible resumption of the medium-term uptrend.  

 

 

 Benchmark (USD) equity market performance w/w* 

 

Source: MSCI, Bloomberg, Standard Chartered 

*Week of 07 November 2019 to 14 November 2019 

 

 

 

US, Euro area and EM equity market technicals are 

positive 

Technical levels of key markets as of 14 November 2019 

Index Spot 

1st  

support 
1st 

resistance 
Short- 

term trend 

S&P 500 3,097 3,023 3,140 

STOXX 50 3,689 3,621 3,760 

FTSE 100 7,293 7,240 7,460 

Nikkei 225 23,162 22,700 23,635 

Shanghai Comp 2,910 2,890 3,006 

Hang Seng 26,324 25,540 27,340 

MSCI Asia ex-Japan 646 637 669 

MSCI EM 1,042 1,038 1,075 

Brent (ICE) 62 59 64 

Gold 1,469 1,425 1,495 

UST 10Y Yield 1.83 1.51 2.15 
 

Source: Trading Central, Standard Chartered 

Note: Arrows represent short-term trend opinions 

 

 

 

EM USD government bond yield premiums rose over the 

past week amid idiosyncratic risks (around Chile), 

presenting an opportunity to add exposure  

Yield premium of EM USD government bonds over US 

Treasuries 

 

Source: Bloomberg, Standard Chartered 
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Top client question 

 Has the outlook for Euro area equities brightened? 

The Euro area Q3 earnings season has been better than expected, 

with EPS (earnings-per-share) growth improving from a 5.1% 

contraction at the start of November to a 4.7% contraction currently, 

led by consumer discretionary and industrials sectors. While a 

pessimistic view would argue that the outcome is still a contraction in 

earnings, we note investor attention has been increasingly focused 

on the improvement in the prospects for earnings growth in 2020 that 

is currently forecast to be 10%. 

Investors in Euro area equities can be forgiven for having a sense of 

déjà vu. We have been in this situation before where earnings growth 

expectations were bright for the coming year, but then subsequently 

disappointed. However, this time, the drivers of the optimism appear 

to be built on more solid foundations: 

1. Removal of an overhang for Euro area banks: The ECB’s 

decision to exempt 48% of Euro area banks’ overnight deposits 

with the central bank from negative interest rates is a major 

positive for banks and is likely to boost net interest margins in 

2020. 

2. Sector-specific factors: The improved outlook for the largest 

sectors in the Euro area (financials) and growing headwinds for 

the US technology sector create the possibility of relative 

outperformance of Euro area equities over those in the US. This 

has sparked a pick-up in inflows to Euro area equities (USD 

3.4bn over past three weeks) as investors begin to realise that 

the prolonged period of fund outflows (USD100bn YTD) and the 

underperformance of Euro area equities could potentially reverse. 

3. Reducing US-China trade war: Collateral damage in Europe 

from the US-China trade war could lessen if US-China trade 

tensions ease. Any postponement of a US threat to impose tariff 

on auto imports would also help improve the outlook for Euro 

area exports.  

We recently upgraded Euro area equities to preferred, driven in part 

by the improving outlook for the financial sector. We acknowledge 

that President Trump’s stance on the US-China trade war is fickle, 

but believe his desire to get re-elected will nudge him to agree to a 

‘Phase 1’ trade deal, which will be positive for global trade. This, in 

turn, is a positive for Euro area equities given the region’s 

dependence on exports as a growth driver. 

  

 

Euro area earnings are expected to rebound in the 

coming quarters   

Consensus earnings estimates for MSCI Europe ex-UK 

index 

 

Source: FactSet, Standard Chartered 
 

  

7.9

-3.2

8.9

-19.2

-1.6

-11.6

-4.7

11.8

3.5

16.6 18.2

4.4

-30

-20

-10

0

10

20

30

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

2018 2019 2020

y
/y

 %

Actual Estimates



Standard Chartered Bank 

weekly market view | 15 November 2019 
 

 

 

This reflects the views of the Wealth Management Group 6 

 

Market performance summary * 

 
Sources: MSCI, JP Morgan, Barclays Capital, Citigroup, Dow Jones, HFRX, FTSE, Bloomberg, Standard Chartered 

*Performance in USD terms unless otherwise stated, YTD period from 31 December 2018 to 14 November 2019, 1 week period: 07 November 2019 to 14 November 
2019 

3.5%

8.8%

5.9%

5.2%

6.4%

0.1%

1.1%

1.0%

-3.9%

-3.7%

-1.2%

14.7%

12.7%

11.0%

3.9%

8.4%

-5.5%

4.9%

10.6%

6.1%

11.8%

10.6%

9.7%

10.1%

8.3%

12.9%

1.8%

7.1%

5.3%

19.9%

15.8%

20.0%

14.1%

37.9%

24.5%

14.2%

18.0%

8.8%

18.2%

21.9%

26.3%

6.1%

3.9%

12.4%

5.6%

6.5%

26.8%

3.9%

10.6%

19.6%

17.2%

16.0%

18.0%

20.8%

25.2%

10.4%

22.4%

19.9%

21.0%

-10% 0% 10% 20% 30% 40% 50%

Year to date

-0.3%

-0.1%

-0.1%

0.0%

-0.1%

-0.3%

0.8%

0.5%

-0.3%

-1.6%

-0.4%

0.2%

0.0%

0.4%

-4.5%

-1.4%

-0.6%

-1.3%

0.1%

-0.5%

-0.2%

-0.2%

0.4%

-0.5%

-1.3%

0.0%

0.3%

0.7%

0.3%

-1.1%

0.1%

0.2%

-1.5%

0.7%

-0.1%

0.8%

-1.5%

-2.0%

0.0%

-0.8%

-2.2%

-1.2%

-3.2%

-4.0%

1.1%

-4.9%

-3.8%

-1.5%

-3.2%
-1.1%

-0.2%

-0.9%

-0.9%

-0.8%

0.5%

-2.9%

0.0%

-0.9%

-0.4%

-6% -4% -2% 0% 2%

1 Week

Global  Equities
Global High Divi Yield Equities

Developed Markets (DM)
Emerging Markets (EM)

US

Western Europe (Local)
Western Europe  (USD)

Japan (Local)
Japan (USD)

Australia

Asia ex-Japan
Africa

Eastern Europe 
Latam

Middle East
China

India
South Korea

Taiwan

Alternatives

FX (against USD)

Commodity

Bonds | Credit

Equity | Country & Region

Equity | Sector

Bonds | Sovereign

Consumer Discretionary

Consumer Staples
Energy

Financial

Healthcare

Industrial

IT

Materials

Telecom

Utilities

Global Property Equity/REITs

DM IG Sovereign

US Sovereign

EU Sovereign

EM Sovereign Hard Currency

EM Sovereign Local Currency

Asia EM Local Currency

DM IG Corporates

DM High Yield Corporates 

US High Yield

Europe High Yield

Asia Hard Currency

Diversified Commodity
Agriculture

Energy
Industrial Metal
Precious Metal

Crude Oil
Gold

Asia ex-Japan

AUD

EUR

GBP

JPY

SGD

Composite (All strategies)

Relative Value

Event Driven

Equity Long/Short

Macro CTAs



Standard Chartered Bank 

weekly market view | 15 November 2019 
 

 

 

This reflects the views of the Wealth Management Group 7 

 

Economic and market calendar 
 Event  Next Week Date  Period Expected Prior 
 

      

M
O

N
 

      

      

 

      
       

T
U

E
 US Building Permits 19-Nov-19 Oct 1390k 1391k 

US Housing Starts 19-Nov-19 Oct 1315k 1256k 

 

      

 

      

W
E

D
 JN Trade Balance Adjusted 20-Nov-19 Oct – -¥97.2b 

JN Exports y/y 20-Nov-19 Oct – -5.2% 

GE PPI y/y 20-Nov-19 Oct – -0.1% 

 

       

      

T
H

U
R

 

US Philadelphia Fed Business Outlook 21-Nov-19 Nov 6.7 5.6 

US Initial Jobless Claims 21-Nov-19 16-Nov – – 

EC Consumer Confidence 21-Nov-19 Nov A – -7.6 

US Existing Home Sales 21-Nov-19 Oct 5.49m 5.38m 

 

       

      

F
R

I/
S

A
T

 

JN Natl CPI y/y 22-Nov-19 Oct 0.4% 0.2% 

JN Jibun Bank Japan PMI Composite 22-Nov-19 Nov P – 49.8 

FR Markit France Composite PMI 22-Nov-19 Nov P – 52.6 

GE Markit/BME Germany Composite PMI 22-Nov-19 Nov P – 48.9 

EC Markit Eurozone Composite PMI 22-Nov-19 Nov P – 50.6 

US Markit US Composite PMI 22-Nov-19 Nov P – 50.9 

 

      
  

 Event  This Week Date  Period Actual Prior 
 

      

M
O

N
 

JN Core Machine Orders y/y 11-Nov-19 Sep 5.1% -14.5% 

UK GDP q/q 11-Nov-19 3Q P 0.3% -0.2% 

 

      

 

      

T
U

E
 

GE ZEW Survey Expectations 12-Nov-19 Nov -2.1 -22.8 

EC ZEW Survey Expectations 12-Nov-19 Nov -1.0 -23.5 

US NFIB Small Business Optimism 12-Nov-19 Oct 102.4 101.8 

 

      
       

W
E

D
 JN PPI y/y 13-Nov-19 Oct -0.4% -1.1% 

UK CPI Core y/y 13-Nov-19 Oct 1.7% 1.7% 

US CPI Ex Food and Energy y/y 13-Nov-19 Oct 2.3% 2.4% 

 

      

 

      

T
H

U
R

 

JN GDP Annualized SA q/q 14-Nov-19 3Q P 0.2% 1.8% 

CH Fixed Assets Ex Rural YTD y/y 14-Nov-19 Oct 5.2% 5.4% 

CH Industrial Production y/y 14-Nov-19 Oct 4.7% 5.8% 

CH Retail Sales y/y 14-Nov-19 Oct 7.2% 7.8% 

UK Retail Sales Ex Auto Fuel y/y 14-Nov-19 Oct 2.7% 2.9% 

US PPI Ex Food and Energy y/y 14-Nov-19 Oct 1.6% 2.0% 

 

       

      

F
R

I/
S

A
T

 MX Overnight Rate 15-Nov-19 14-Nov 7.5% 7.75% 

US Retail Sales Ex Auto and Gas 15-Nov-19 Oct  0.0% 

US Industrial Production m/m 15-Nov-19 Oct  -0.4% 

 

    
  

  

Source: Bloomberg, Standard Chartered; key indicators highlighted in blue 

Previous 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 
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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 Limited accepts no liability and will not be liable for any 

loss or damage arising directly or indirectly (including special, incidental or consequential loss or damage) from your use of these documents. Past 

performance is not indicative of future results and no representation or warranty is made regarding future performance. You should seek advice 

from a financial adviser on the suitability of an investment for you, taking into account these factors before making a commitment to invest in an 

investment. To unsubscribe from receiving further updates, please click here. Please do not reply to this email. Call our Priority Banking on 

0302610750 for any questions or service queries. You are advised not to send any confidential and/or important information to the Bank via e-mail, 

https://www.sc.com/en/regulatory-disclosures/#market-commentary-disclaimer
https://www.refinitiv.com/en/financial-data/company-data/esg-research-data
https://www.sc.com/en/banking-services/market-disclaimer.html
https://www.sc.com/en/banking-services/market-disclaimer.html
mailto:feedback.ghana@sc.com


Standard Chartered Bank 

weekly market view | 15 November 2019 
 

 

 

 9 

 

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: In Jersey, Standard Chartered 

Private Bank is the Registered Business Name of the Jersey Branch of Standard Chartered Bank. 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 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, a bank duly licensed and regulated 

by the Central Bank of Nigeria. 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. 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 (“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 
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clients who qualify as Professional Clients and Market Counterparties and not to Retail Clients. As a Professional Client you will not be given the 

higher retail client protection and compensation rights and if you use your right to be classified as a Retail Client we will be unable to provide 

financial services and products to you as we do not hold the required license to undertake such activities. For Islamic transactions, we are acting 

under the supervision of our Shariah Supervisory Committee.  Relevant information on our Shariah Supervisory Committee is currently available on 

the Standard Chartered Bank website in the Islamic banking section at: https://www.sc.com/en/banking/islamic-

banking/http://www.standardchartered.com/en/banking-services/islamic-banking/shariah-supervisory-committee.html. 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. 

 


