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Weekly Market View

The Conservative party’s
decisive win in the UK and a
likely partial US-China trade
deal support our bullish
view on risk assets

Equities: A trade deal would
be particularly positive for US
(especially the technology

sector) and Euro area stocks

Bonds: A benign Fed and
partial US-China trade deal
would be a tailwind for
Emerging Market bonds

It’s Boris!

FX: GBP is likely to get a
boost from the UK election;
next targetis at 1.41

This commentary reflects the views of the Wealth Management Group of Standard Chartered Bank. Important disclosures can be found
in the Disclosures Appendix.
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Chart of the week: GBP/USD’s next major target is 1.41

GBP/USD and the next major technical resistance
1.55 -
1.50
1.45
1.40
1.35
1.30
1.25
1.20
1.15

GBP/USD

Dec-15 Aug-16 Apr-17
GBP/USD

Source: Bloomberg, Standard Chartered

Editorial

[ ]
It’s Boris! And a US-China trade deal too

The decisive victory by PM Boris Johnson’s Conservative
Party in the UK elections and US President Trump’s approval
of a partial trade deal with China are major positives for the
global risk assets rally, in our view. Johnson’s majority means
he should be able to swiftly steer the Brexit deal he agreed
with the EU through parliament. While the focus turns to
agreeing on a trade deal with the EU by the 31 December
2020 deadline, the vote clears the way for an orderly Brexit.
This is bullish for GBP and European assets (see page 5).

The so-called “phase-one” trade deal approved by Trump, if
also agreed by China, is likely to avert a new round of tariffs
that are due to go into effect on 15 December. The key to
watch whether the US rolls back existing tariffs, a condition
that China has insisted on before. A partial trade deal is likely
to revive global business confidence and support our bullish
6-month view on equities, especially in the US (particularly
the technology sector) and Euro area, and Emerging Market
(EM) bonds. Having said that, we would not downplay the risk
of a short-term pullback, given stretched market positioning.

This reflects the views of the Wealth Management Group
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Global equities hit a new record-high as the US and China moved
towards atrade deal; reduced risk of a hard Brexit after the UK
elections is likely to remove a key risk facing Euro area assets

Benchmark market performance w/w*

Cash 0.04
Equities 1.52
Bonds -0.15 -
Commodities 1.23
USD Index -0.01

Asian FX 0.91
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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 05 December 2019 to 12 December 2019
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Trade deal hopes, Fed keep the mood-music upbeat

President Trump’s sign-off on a partial trade deal with China, which if
also approved by China, would remove a key uncertainty hanging over
risk assets, in our assessment. Reports suggest the proposed deal
includes China agreeing to buy more US farm products. It is not clear
whether the US has agreed to roll-back existing tariffs. Nevertheless, a
partial agreement could avert the introduction of a new round of tariffs
on critical consumer goods imports from 15 December. A partial deal
would also signal a de-escalation of trade tensions which have
undermined global business confidence and risk assets since 2018.

The Fed’s latest policy statement also appears positive for risk assets
in the medium term, in our assessment. The US central bank signalled
rates are likely to be on hold (and moderately below inflation) through
2020 and omitted a key concern around “uncertainties about (the)
outlook”. We believe this highlights its increased confidence that the
economy is stabilising after this year’s slowdown. Continued strength in
the job market (with stronger-than-expected job creation in November)
and solid consumption remain the drivers of the economy, although
investments and exports remain weak amid global trade uncertainty.

Underlying inflation also remains subdued, as confirmed by data this
week, with no signs of previous China import tariffs filtering through to
US goods inflation. This benign economic backdrop and the
expectation of an accommodative monetary policy through 2020
support our positive stance on global equities and EM bonds.

Watching US politics

US politics remains a risk to this constructive outlook, especially with
the House of Representatives likely to vote next week to impeach
President Trump. While we see low chances of the Senate passing a
similar vote, given Republican majority (an impeachment is required by
both Houses to remove a sitting President), increased political pressure
could lead President Trump to turn more hawkish on foreign policy.

China data raises pressure on policymakers to ease

China’s latest data on credit growth, factory gate inflation and exports
support our view that policymakers will likely pick up the pace of fiscal
and monetary stimulus in the coming months to meet growth targets for
2020. Aggregate credit growth (y/y) fell to a seven-month low of 10.8%
in November, money supply growth (a measure of economic activity)
remained subdued, producer prices continued to contract for the fifth
straight month and exports contracted for the fourth month in a row.

We have started to see relaxation in property market regulations in
some cities. The government has also accelerated bond issuance
plans for local governments to fund infrastructure investments early on
in 2020. We expect more such policy measures, including PBoC rate
cuts and lower bank reserve requirements, in the coming months.
Although confirmation of a US-China trade deal would be a key driving
factor, we believe compelling valuations of China offshore market
relative to Asia ex-Japan support the positive case for China equities.

EUR gets a lift from ECB and UK elections

EUR/USD initially broke above 1.1175 resistance after ECB President
Lagarde highlighted nascent signs of a mild inflation uptick in the Euro
area. The UK election results added further support for the EUR as
Brexit uncertainty fades. We remain bullish on EUR/USD on a 6-12
month horizon as we expect regional growth in the Euro area to pick
up. The next target is 1.1250, followed by 1.1400.

This reflects the views of the Wealth Management Group

US underlying (core) inflation remains close to the Fed’s
2% target, despite the recent pickup in energy prices
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China’s monetary indicators continue to signal subdued
economic activity, raising the prospect of more stimulus
measures
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Euro area survey indicators signal further recovery in
economic growth expectations and investor confidence
amid signs of stabilisation in global trade tensions

Sentix Investor Confidence index and ZEW Survey of
economic growth expectations
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What does this mean for investors?

Equities

What are the implications of a possible US-China trade deal and
the Fed staying on hold in 2020? A US-China partial trade deal
would defuse a major risk factor facing global equities. Although details
are sketchy, a roll-back of existing tariffs is likely to allay trade tensions
that have undermined global business confidence. This is likely
positive for trade-dependent markets such as Europe and Asia and
sectors such as US technology.

US Fed Chair Powell’s guidance this week that interest rates will likely
remain on hold until inflation rises was welcomed by the equity market,
with the S&P500 rising on the day of the announcement. Lower-for-
longer interest rates are good for market valuations because they imply
the current attractiveness of equities relative to bonds is unlikely to
reverse due to rising bond yields. In the US, we prefer financials and
technology sectors — the latter is the top-performing sector YTD.

As we head into 2020, investors are reviewing the ‘Dogs of the Dow’
theory that proposes that the next year’s best performers will be this
year’'s worst performers. Energy is the worst performer in 2019 which,
based on the theory, will be the best performer in 2020. While the
sector has risen in recent weeks as oil prices rose, we view the sector
as a core holding as fundamental drivers, including the outlook for
global growth, is positive, but not so much as to expect substantially
increased energy demand in 2020. We also note that this theory is not
foolproof; energy was the worst performing US sector in 2018 too.

Bonds

What is the implication of the latest Fed policy on your Emerging
Market bond view? The bond market responded positively to the Fed,
with Treasury yields initially moving lower across the board, and bonds
most sensitive to changes in Treasury yields (such as EM USD
government bonds) emerging among the biggest gainers this week.
Any US-China partial trade agreement would be an additional tailwind
for our continued positive view on Emerging Market (EM) bonds, which
is driven by (1) more rate cut signals from EM central banks, such as
RBI and, (2) a relatively stable macroeconomic and geopolitical
environment, and (3) attractive valuations.

In Asia, Asia High Yield (HY) USD bonds underperformed other major
EM markets over the past week amid concerns about potential China
HY bond defaults. However, we note the spillover from defaults in the
onshore market to the USD-denominated offshore market remains
limited. Almost 75% of the asset class comprises of relatively higher
quality Investment Grade (IG) bonds and the market has a dedicated
regional investor base, providing the asset class with relative stability.
We remain comfortable with our preferred view on Asia USD bonds.

FX

Do you expect further declines in USD/CNH? Following positive
reports of a partial US-China trade deal, USD/CNH broke below the
psychologically important level of 7.00. While details are still awaited, a
partial agreement would reduce a key risk facing China’s economy and
businesses. A deal would mean December tariffs are put on hold. Any
roll-back of existing tariffs is likely to push the USD/CNH pair lower
towards support at 6.93, followed by 6.85. Resistance at 7.00 to 7.02
should hold if a trade deal is officially announced.

This reflects the views of the Wealth Management Group

Benchmark (USD) equity market performance w/w*
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US and Euro area equity market technicals are positive
Technical levels of key markets as of 12 December 2019

1st 1st  Short-

Index Spot support resistance term trend
S&P 500 3,169 3,068 3,210 [y
STOXX 50 3,706 3,630 3,788 ?
FTSE 100 7,273 7,130 7,440

Nikkei 225 23,902 22,700 23,600 ?
Shanghai Comp 2,916 2,860 2,950

Hang Seng 26,994 26,000 27,910 ?
MSCI Asia ex-Japan 663 640 669

MSCI EM 1,071 1,031 1,075 ()
Brent (ICE) 64 60 67 ?
Gold 1,466 1,445 1,485

UST 10Y Yield 1.93 1.68 2.00 ?

Source: Trading Central, Standard Chartered
Note: Arrows represent short-term trend opinions

USD/CNH broke through the psychological 7.0 mark amid
expectations of a partial US-China trade deal; the next
support is around 6.93, followed by 6.85
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Top client question

1What are the implications of the UK election?

PM Johnson and the Conservative party appear to be heading for a
parliamentary majority of 74 seats (Conservative lead vs the
combined total of other parties). This would be the largest win since
Margaret Thatcher’s in 1987, and the worst result for the opposition
Labour party since 1935. This projected result importantly provides
markets with clarity and this should broadly support currency and
asset markets in both the UK and Europe.

Johnson should have the parliamentary and party support to “Get
Brexit Done” — at least the initial Withdrawal Agreement part — by the
end of January 2020. Thereafter, Britain would enter a transition
period (where the current EU membership rules continue to apply)
during which a new trade agreement and relationship with the EU is
negotiated. Although the current “deal” allows this transition period to
be extended as far as end-2022, Johnson has targeted to complete
these talks and fully depart from the EU by the end of 2020.

We believe that Johnson can now focus on securing the best EU
deal, rather than fulfilling election pledges. The projected election
result does include one potential headache for Johnson, as the SNP
is on course to win more than 50 seats and it will almost certainly
seek another referendum on Scottish independence. Johnson’s
ability to delay this may depend upon achieving a comprehensive
trade deal with the EU that would also solve any customs border
issues for Northern Ireland. In addition to securing a trade deal with
the EU, Johnson has said that 80% of the UK’s external trade will be
covered by free trade agreements within 3 years, with prioritisation
for the US, Australia, New Zealand and Japan.

We expect that the new government will also propose a new budget
in February that increases spending on the health, education and
police sectors, and may also include plans for increased broad
infrastructure spending. As the economy is likely to receive a boost
from the election result, we also think that the Bank of England will
be closely monitoring inflationary pressure and may be more prone
to hike interest rates, especially if fiscal spending rises quickly.

We remain bullish on GBP/USD with a longer-term expectation of
1.41. Some short-term consolidation is likely, but we expect support
between 1.30 and 1.3150 to now provide a strong base. Technical
signals are slightly overbought near-term, but once these have
cleared, we expect GBP/USD to test 1.3650 in the coming days.
Brexit clarity should also help EUR/USD maintain a firmer footing,
with the pair breaking above the 200-day moving average and
previous high at 1.1180 and testing the next resistance levels at
1.1250 and 1.1400.

UK equities are also likely to rally in the near-term as confidence is
restored. MSCI UK price-to-earnings ratio (PE) is trading in line with
historical averages and the dividend yield of almost 5% is nearly
twice the global average. GBP strength implies domestically-focused
sectors, including consumer services, retail and homebuilders, are
likely to outperform internationally-focused sectors such as energy
and healthcare. This trend will be reinforced by fiscal stimulus in
early 2020 and a pick-up in investment as Brexit uncertainty is
resolved. UK equities are a core holding.

This reflects the views of the Wealth Management Group

PM Johnson’s Conservative party is set to win the
biggest majority since the days of Margaret Thatcher in
the 1980s

UK election results, with 642 out of total 650 seats declared
for 2019 at the time of publishing

No of Seats

Party 2017

Conservative 318 358
Labour 262 203
SNP 35 48
Liberal Democrat 12 11
DUP 10 8
Others 12 14

Source: Bloomberg, Standard Chartered

GBP/USD faces next resistance at 1.41, almost 5% above
current levels
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Market performance summary *

Year to date
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*Performance in USD terms unless otherwise stated, YTD period from 31 December 2018 to 12 December 2019, 1 week period: 05 December 2019 to
12 December 2019
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Economic and market calendar

Event Next Week Date Period Expected Prior
JN Jibun Bank Japan PMI Composite 16-Dec-19 Dec P - 49.8
FR Markit France Composite PMI 16-Dec-19 Dec P - 52.1
z
% GE Markit/BME Germany Composite PMI 16-Dec-19 Dec P - 49.4
EC Markit Eurozone Composite PMI 16-Dec-19 Dec P - 50.6
us Markit US Composite PMI 16-Dec-19 Dec P - 52.0
UK Average Weekly Earnings 3m/yly 17-Dec-19 Oct - 3.6%
w | Us Housing Starts 17-Dec-19 Nov 1340k 1314k
>
= us Building Permits 17-Dec-19 Nov 1405k 1461k
us Industrial Production m/m 17-Dec-19 Nov 0.8% -0.8%
a GE IFO Expectations 18-Dec-19 Dec - 92.1
UK CPI -Dec- ov — .5%
= yly 18-Dec-19 N 1.5%
. UK Retail Sales Ex Auto Fuel yly 19-Dec-19 Nov - 2.7%
2 | UK Bank of England Bank Rate 19-Dec-19 19-Dec 0.8% 0.8%
|_
JN BOJ Policy Balance Rate 19-Dec-19 19-Dec - -0.1%
= | US Core PCE q/q 20-Dec-19 3QT - 2.1%
o <
9 us Personal Income 20-Dec-19 Nov 0.3% 0.0%
Event This Week Date Period Actual Prior
GE Exports SA m/m 09-Dec-19 Oct 1.2% 1.5%
z
g EC Sentix Investor Confidence 09-Dec-19 Dec 0.7 -4.5
CH Aggregate Financing CNY 09-Dec-19 Nov 1750.0 618.9b
CH CPlyly 10-Dec-19 Nov 4.5% 3.8%
CH PPI yly 10-Dec-19 Nov -1.4% -1.6%
L ) )
E FR Industrial Production y/y 10-Dec-19 Oct -0.2% 0.2%
E@ ZEW Survey Expectations 10-Dec-19 Dec 11.2 -1.0
us NFIB Small Business Optimism 10-Dec-19 Nov 104.7 102.4
n | US CPI Ex Food and Energy yly 11-Dec-19 Nov 2.3% 2.3%
w
= |us Real Avg Hourly Earning yly 11-Dec-19 Nov 1.1% 1.1%
us FOMC Rate Decision (Upper Bound) 12-Dec-19 11-Dec 1.75% 1.75%
%: JIN Core Machine Orders yly 12-Dec-19 Oct -6.1% 5.1%
E EC ECB Main Refinancing Rate 12-Dec-19 12-Dec 0.0% 0.0%
us PPI Ex Food and Energy yly 12-Dec-19 Nov 1.3% 1.6%
=~ |IN Industrial Production yly 13-Dec-19 Oct F -7.7% -7.4%
o <
L oiys Retail Sales Ex Auto and Gas 13-Dec-19 Nov 0.1%

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

yly — year-on-year, m/m - month-on-month
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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 (i) 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 Vietham 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.
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