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What is happening in markets today?
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Source: Bloomberg, Standard Chartered

1) A minimum 10% tariff on all imports, and 2) Different tariffs applying to c. 60 countries

Liberation Day – What was announced?
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Source: Bloomberg, Standard Chartered; as of 5 April 2025

* The Republicans biggest historic loss of seats (101) in the House of Representatives was in 1932, after the Smoot-Hawley tariffs were enacted

Performance of key asset classes (2-Apr to 4-Apr 2025)

Market reaction – How different asset classes have reacted to these 

developments

How long the tariffs remain 

in place will be key

Things to watch in coming 

days and weeks include:

Willingness of trading 

partners, including the US, 

to negotiate

Changes to US political 

dynamics in the face of 

market reaction and rising 

economic concerns*
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Source: Bloomberg, Standard Chartered

Tariffs on the rise for the first time in decades, but in 

context of a very different US economy

This time is different…again

US exceptionalism under scrutiny: US equities 

underperform other major regional markets
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Source: Bloomberg, Standard Chartered

Note:

1 Historical Perspectives on US Trade Policy (Douglas Irwin, 1998)

Comparisons with the 1930s are not valid

Great Depression was caused by 3 factors 

1. The widespread imposition of tariffs 

(Smoot-Hawley Trade Act)

2. Irrational exuberance in equities over the 

preceding 8 years

3. The Gold Standard meant monetary policies 

remained very tight

Only 1 of the 3 factors is at play today:

1. Imposition of tariffs the common factor 

2. S&P500 index +165% in most recent 

8 years (2017-2025) vs. +467% for the DJIA 

then (1922-1930)

3. Central banks have full flexibility to respond 

to economic conditions
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Macroeconomic context also matters:

• The US runs a trade deficit today (vs. a surplus in 1920-1930s when Smoot-

Hawley tariffs implemented)

• Case has been made that prior US tariff rises were positive for the 

economy: Late 1800s tariffs arguably were key contributor to US economy 

rapidly industrialising1
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What are our views?
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* New Idea

Key Messages and Top Ideas – Playing your Trump card

Foundation views

Equity

US: Major banks, communication 

services, technology software

Europe: Banks*, industrials*

North Asia: China non-financial high 

dividend state-owned enterprises, Hang 

Seng technology

Global: Global convertible bonds

US: Agency mortgage-backed securities

Asia: Asia High Yield USD bonds

Fixed Income

Specifics of Trump’s 

policy agenda

Opportunistic Buy Ideas

Global equities and gold expected to 

outperform cash as growth cycle extends and 

cash yields fall

1

Maintain balanced view between US and 

European equities as US exceptionalism 

comes under scrutiny

2

Developed Market HY bonds to outperform other 

major bonds as the higher yield offers higher income 

and return opportunity

3

Risks
Nature of future 

stimulus in China

Risk of inflation surprise that 

limit room for Fed to cut rates
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Source: Bloomberg, Standard Chartered

Soft-landing still our base case, but rising odds of a 

‘hard-landing’ and rising inflation expectations

Macro: ‘Soft-landing’ central scenario. Rising inflation expectations a risk

Long-term expectations are now their highest in more 

than three decades
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Source: FactSet, Standard Chartered

Consensus earnings growth for MSCI AC World index in Mar-2025 vs. Dec-2024

Equities: Trim Overweight. Earnings growth trimmed and delayed to 2026
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Source: Bloomberg, Standard Chartered

Bond markets volatility index (MOVE) trending lower 

Bonds: Expect US 10yr government bond yield of 4.00 – 4.25% in 12 

months
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Source: Bloomberg, Standard Chartered

Gold prices have risen to above their 200-day moving average. Historically this signalled a near-term peak

Gold: Stay Overweight. Add on pullback

Gold (USD/Oz) Gold prices spread from 200DMA (z-score) (RHS)
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Liberation Day – Investment implications

Diversify global equity positioning 

across regions and sectors: 

1. Add on pullback to growth areas less 

prone to tariff such as (a) US software 

and communication services, 

(b) Hang Seng Technology, supported 

by DeepSeek, and (c) Euro banks and 

industrials, likely benefitting from 

Germany’s fiscal expansion plan

2. Balance with defensive areas (US 

healthcare sector, China high-dividend 

non-bank state owned enterprises)

Add DM High yield bonds as 

corporate default risks stay 

contained.

Tactically add to Mortgage-Backed 

Securities (MBS) on any bounce in US 

government bond yields.

Risk-off environment is 

supportive of safe haven such 

as JPY and CHF.

Look to sell USD/JPY on short-term 

rebounds. Overweight Gold. Add to 

Alternative investments as core 

allocations to fend off volatility.
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How to manage volatility?
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Source: Bloomberg, Standard Chartered

Volatility the price to pay for long-term returns

Calendar year returns, intra-year max gain and loss for S&P 500

Intra-year volatility common even during up-years
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Source: Standard Chartered

Beware: Your personality may influence your decision making

Comfortable Investor

• Scores high on Composure, 

Confidence, Financial comfort, 

and Internal locus of control

• Tends to be a more experienced 

investor

• Likely to stay relatively calm and 

make reasonable decisions in 

turbulent times

• Scores low on Speculation and 

Impulsivity

Potential biases by 

investor type: 

• Comfortable: May be 

overconfident. Biased to 

inaction even as market 

regime has changed  

• Conservative: Aversion to 

risk, which may limit losses 

in the downturn, but may 

also fail to capitalize on 

market upswings due to 

inaction or delayed 

decision-making 

• Enthusiastic: Likely to be 

drawn to recent trends or 

where the action is. Likely 

to speculate and take 

undue risks

Conservative Investor

• Scores relatively high on 

Financial comfort and Internal 

locus of control

• Does not take too many chances 

and would like to have clear investing 

and decision-making principles

• Less likely to invest in volatile 

portfolios or look for guidance 

during times of extreme turmoil

• Less likely to make speculative 

moves but would benefit from 

establishing a contingency plan

Enthusiastic Investor

• Scores high on Speculation, 

and Impulsivity

• Tends to be less experienced 

and would benefit from a pre-

agreed strategy

• More likely to speculate in times 

of market turmoil

• Would benefit from setting 

aside a portion of their wealth

to satisfy trading impulses 

without jeopardising their 

entire wealth
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Source: Standard Chartered

Be aware: Behavioural biases to be particularly aware of in down markets 

Bias What is it? How to address it

Recency bias Extrapolating the recent past into the future Step back and be a student of history to understand how things might evolve

Negativity bias
Overweighting negative information 

or views

Step back and think about long term progress. Understand negativity gets more 

views/likes

Confirmation bias Looking for people who agree with you
Actively seek people who disagree with you and can have a constructive 

discussion

Hindsight bias
Assuming things that have happened 

were so predictable

Take notes as to why you have made certain investments. Review after 

unexpected gains or losses

Loss aversion The heightened fear of losing money
Look at the upside potential and the potential magnitude/longevity of losses 

across your whole portfolio, not individual holdings

Overconfidence Believing you know what is going to happen Take a probabilistic view of the world

Pessimism
Assuming markets will crash immediately 

after you buy or vice versa
Don’t make it an all-or-nothing decision. Make small changes to start with

Sunk Cost Fallacy
Why we hold an investment even if we know 

we should sell it
Ask yourself “If I did not own it, would I buy it today?”

Analysis Paralysis Over-analysing the situation Don’t make it an all-or-nothing decision. Make small changes to start with
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When making investment decisions, think in terms of scenarios

Investors should think in 

terms of scenarios when 

making investments

• Nobody knows what is going to 

happen in the future

• Therefore, when making 

investment decisions you should

1. Consider the probability of 

the different scenarios

2. Assess their impact on 

your financial well-being 

in the near-term

3. Determine how to best 

take advantage of emerging 

conditions for your long-term 

success (factoring in 

your emotions and 

behavioural biases) 

Equities over bonds 

Gold

HY over IG bonds

EM over DM bonds

Cash

DM over EM equities

Gold

Equities over bonds 

HY over IG bonds

EM over DM bonds

EM over DM equities

Bonds over equities

IG over HY bonds

Gold

EM over DM equities

Stagflation

Recession Growth with low inflation

Inflation
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ro

w
th

Inflationary growth
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Source: Bloomberg, Standard Chartered

* Average subsequent trading day returns following a trough in prices, analysis since 1960

The longer the holding period post notable drawdowns, the better the returns

Fundamental concept: Time in the market matters more than timing 

the markets
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Source: Bloomberg, Robert Shiller, Standard Chartered

Returns shown are based on calendar year returns from 1950 – 2024. Stocks represented by the S&P Shiller Composite Index. Bonds represented by the US 10-year yield 

Longer horizon dampens return volatility 

Range of stock, bond and blended total returns. Annualized total returns, 1950 - 2024

Probability of negative returns declines as the investing horizon extends 

1% 2% 2% 6% 5%

33%

47%

32%

19%
28%

20%
14%

19% 15% 11%

17% 14%

-18%

-39%

-16%

-2% -3% 0% -1%

-60%

-40%

-20%

0%

20%

40%

60%
B

o
n
d

s

S
to

c
k
s

6
0

/4
0

B
o

n
d
s

S
to

c
k
s

6
0

/4
0

B
o
n
d

s

S
to

c
k
s

6
0

/4
0

B
o
n
d

s

S
to

c
k
s

6
0

/4
0

1-year 5-year rolling 10-year rolling 20-year rolling

A
n

n
u

a
li
z
e
d

 r
o

ll
in

g
 r

e
tu

rn
s

Annual average 

total returns

Growth of $1,000 

over 20 years

Stocks 12.81% 11,141

Bonds 5.26% 2,788

60/40 Portfolio 9.79% 6,475



22 WS Global CIO Office

Source: Bloomberg, Standard Chartered

* Example of S&P 500 index returns, comparing the returns of staying invested, after taking out the 10 best days, 20 best days and 30 best days of the index

Time in the markets beats timing the markets. Historically, the worst days in equity markets have tended to be 

followed by its best days

S&P 500 returns and annualized returns (%) using a hypothetical USD 10,000 portfolio – total and after leaving out the 

best ‘up’ days*

The cost of missing out on markets can be very detrimental to returns
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What can we do to prepare for potential opportunities during a market 

crisis - I

Make a plan and invest extra cash if available 

• Create a shopping list of ideas to invest in

• A crisis can give investors the opportunity to: 

– buy assets at cheaper prices

– buy exposure to long term themes that may be unduly impacted by the crisis

• Remember no one can pick the absolute bottom

• Start investing (dollar cost average/lump sum) and let your money work for you

Consider your own goals in your decision-making

• Review your existing portfolio. If it is inadequate to meet 

your goals, consider rebalancing accordingly

• Make sure you also set also emergency funds aside to 

ride through a longer-than-expected period of deteriorating 

market conditions

Know yourself

• Emotions may be ones’ biggest challenge during a panic/crisis. Losses are 

painful. Even the most seasoned investor could panic and be at a loss for what 

to do next

• Look to history and remember that pullbacks or bear markets tend 

to be short-lived and markets have continued to rise on the 

back of centuries of growth and technological progress

The stock market 

is the only place 

where everything 

goes on sale, and 

no one turns up.

– Anonymous 
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What can we do to prepare for potential opportunities during a market 

crisis - II

The prudent averaging-in

• A strategy where an investor spreads out the purchase of an investment into regular intervals 

and checks if things going in your directions

• Benefits: Avoid mis-timing the market, smooths out the cost of purchases over 

time, offers a potential checkpoint at every interval

• When to use: Can be useful in a bear market. Keeps investors from potential 

psychological biases and takes the emotion out of investing, especially at 

low points of the markets 

• Risk: May be averaging in during a prolonged slide in the markets

The thermostat approach

• A strategy to include balanced diversified risk exposure, allowing 

investors to quickly increase or reduce the risk of their allocation

• Benefits: Fast, timely response to market conditions. A smarter way to 

adjust risk rather than herding towards the latest fads. Helps mitigate 

overthinking/overanalyzing tendencies 

• When to use: Can be used in any market conditions. Well-suited for fast 

moving markets, minimizing effort, complexity and time to decision

• Risk: May be whipsawed in choppy markets 

The shopping cart 

• A strategy to select asset classes which are favoured under various scenarios, 

if one is already well-diversified 

• Benefits: Targeted, flexible approach to implement one’s view

• When to use: Can be useful when one has a reasonable view on where markets are heading

• Risk: Views on asset classes may not pan out as expected

An investment 

in knowledge 

pays the best 

interest.

– Benjamin Franklin 
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Notes:  

Full deployment: An investor deploys all his/her capital at today’s level of drawdown, mapped to the GFC (16 Sep 08), then simply holds.  No subsequent DCA tranches

Drawdown-based: An investor deploys 50% of his/her capital at today’s level of drawdown, mapped to the GFC (16 Sep 08).  Every -5% lower from the current level, 

he/she adds 10% of his/her capital, up to 5 tranches

Time-based: An investor deploys 50% of his/her capital at today’s level of drawdown, mapped to the GFC (16 Sep 08).  Every 1 month onwards, he/she adds 10% 

of his/her capital, up to 5 tranches

• Helps avoid mis-timing the 

market, smooths out the cost 

of purchases over time and 

offers a potential checkpoint 

at every interval

• A time-based dollar cost 

averaging (DCA) could be more 

superior if one believes a market 

decline could be prolonged 

• A drawdown-based DCA could 

be more effective if a market 

decline is sharp and swift, 

allowing investors to 

capture opportunities in a 

more timely manner 

• Having developed a DCA plan, 

the key to success is for 

investors is to keep the plan 

regardless of market sentiment

• Risk: may be averaging in during 

a prolonged slide in the markets 

Portfolio Value
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Source: Standard Chartered

In volatile environments, a simple and easy process is key

The “thermostat” approach for dialing risk up or down

YOUR

PORTFOLIO

Step 1 – Introduce a “thermostat” component into your portfolio

A “thermostat” component can be a basket of safe havens assets such as gold, cash, 

quality bonds and diversified cross asset (multi-asset, global equities)

Step 2 – Determine the size of the “thermostat”

The more concentrated your existing portfolio is in single country, single region, single sector (applicable to both bond and equity), 

the bigger the size of thermostat component should be

Step 3 – Adjust the “thermostat” according to market conditions

• Should market volatility subside, dial up riskiness of the thermostat by reducing safe haven assets allocation; and increasing diversified asset allocation

• Should market volatility spikes, dial down riskiness of the thermostat by increasing safe haven assets allocation; and reducing diversified asset allocation

“therm
ostat”

RE-RISKING

cash

multi-

asset

DE-RISKING

introduce a “thermostat”

component into your portfolio
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Source: Standard Chartered

The “shopping cart” approach

Use historical 

observations for 

baseline assumptions

We look at  size of 

drawdown vs. required 

return to recover, 

characteristics during 

recovery (magnitude, 

speed, return)

Incorporate forward 

looking lens

We look at asset classes’ 

sensitivity to changes in 

key market drivers 

(monetary policy, fiscal 

stimulus, COVID-19 

developments)

Customize your 

shopping cart

Shortlist products that can 

help achieve  your 

investment objectives and 

suit your market outlook 

(de-risking portfolios, get 

your portfolio ready for 

transition to recovery)

Step Step Step 
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Portfolio construction

Commodities
10%

Alternatives
10%

Equity
40%

Bonds
35%

Cash
5%

Tactical 

SAA or

TAA 

Allocation 

(TAA)

Create a diversified Foundation Portfolio using the SAA (for simple market 

access) or TAA (for house views) as a guide

Building a diversified Foundation and then adding Opportunistic overlays 

that suit your preferences creates a stable and personalised portfolio

Add short term (0-12 month) Opportunistic overlays if you want to add 

performance, enhance income, or improve portfolio diversification

Structured 

products

Equity 

sectors

Single 

equities

Add in 

Opportunistic

overlays

FX

Themes

Single 

bonds

Short term 

trade ideas

start with a 

Diversified 

Foundation

Include any Protection or Insurance needs into the portfolio

Step       – Create your Foundation Portfolio Step       – Your Investments Portfolio

Step       – Add Opportunistic Overlays

Step       – Your Portfolio plus Insurance

Source: Standard Chartered

Examples of 

Opportunistic 

investments

1. Security convictions (bond / equity)

2. Equity sectors / industries

3. Themes

4. FX
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Access our views 24/7 on key platforms

SC Wealth Insights

SC Money Insights

4 podcasts shows on Spotify and Apple platforms

Find out more YouTube

Facebook LinkedIn

Apple Podcasts

Spotify

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

https://www.sc.com/en/wealth-retail-banking/wealth-solutions/wealth-insights/
https://youtube.com/@SCWealthInsights?si=ZRmW5btVTc-OmTzp
https://www.facebook.com/SCWealthInsights
https://www.linkedin.com/showcase/standard-chartered-wealth-insights/?originalSubdomain=sg
https://podcasts.apple.com/podcast/id1553038083
https://open.spotify.com/show/0AxJGRNvzhdsymKyCcKrP8?si=EcRQSbR6RJCNrDijFkKWqQ
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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 herein. Please refer to our Standard Chartered website under Regulatory disclosures for more detailed disclosures, including 

past opinions/ recommendations in the last 12 months and conflict of interests, as well as disclaimers. A covering strategist may have a financial interest in the debt or equity securities of this company/issuer. This document must not be 

forwarded or otherwise made available to any other person without the express written consent of Standard Chartered Group.
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Sustainable Investments 

Any ESG data used or referred to has been provided by Morningstar, Sustainalytics, MSCI or Bloomberg. Refer to 1) Morningstar website under Sustainable Investing, 2) Sustainalytics website under ESG Risk Ratings, 3) MCSI website under 

ESG Business Involvement Screening Research and 4) Bloomberg green, social & sustainability bonds guide for more information. The ESG data is as at the date of publication based on data provided, is for informational purpose only and is 

not warranted to be complete, timely, accurate or suitable for a particular purpose, and it may be subject to change. Sustainable Investments (SI): This refers to funds that have been classified as ‘Sustainable Investments’ by Morningstar. SI 

funds have explicitly stated in their prospectus and regulatory filings that they either incorporate ESG factors into the investment process or have a thematic focus on the environment, gender diversity, low carbon, renewable energy, water or 

community development. For equity, it refers to shares/stocks issued by companies with Sustainalytics ESG Risk Rating of Low/Negligible. For bonds, it refers to debt instruments issued by issuers with Sustainalytics ESG Risk Rating of 

Low/Negligible, and/or those being certified green, social, sustainable bonds by Bloomberg. For structured products, it refers to products that are issued by any issuer who has a Sustainable Finance framework that aligns with Standard 

Chartered’s Green and Sustainable Product Framework, with underlying assets that are part of the Sustainable Investment universe or separately approved by Standard Chartered’s Sustainable Finance Governance Committee. Sustainalytics 

ESG risk ratings shown are factual and are not an indicator that the product is classified or marketed as “green”, “sustainable” or similar under any particular classification system or framework.

Country/Market Specific Disclosures

Botswana: This document is being distributed in Botswana by, and is attributable to, Standard Chartered Bank Botswana Limited which is a financial institution licensed under the Section 6 of the Banking Act CAP 46.04 and is listed in the 

Botswana Stock Exchange. Brunei Darussalam: This document is being distributed in Brunei Darussalam by, and is attributable to, Standard Chartered Bank (Brunei Branch) | Registration Number RFC/61 and Standard Chartered Securities 

(B) Sdn Bhd | Registration Number RC20001003. Standard Chartered Bank is incorporated in England with limited liability by Royal Charter 1853 Reference Number ZC18. Standard Chartered Securities (B) Sdn Bhd is a limited liability 

company registered with the Registry of Companies with Registration Number RC20001003 and licensed by Brunei Darussalam Central Bank as a Capital Markets Service License Holder with License Number BDCB/R/CMU/S3-CL and it is 

authorised to conduct Islamic investment business through an Islamic window. China Mainland: This document is being distributed in China by, and is attributable to, Standard Chartered Bank (China) Limited which is mainly regulated by 

National Financial Regulatory Administration (NFRA), State Administration of Foreign Exchange (SAFE), and People’s Bank of China (PBOC). Hong Kong: In Hong Kong, this document, except for any portion advising on or facilitating any 

decision on futures contracts trading, is distributed by Standard Chartered Bank (Hong Kong) Limited (“SCBHK”), a subsidiary of Standard Chartered PLC. SCBHK has its registered address at 32/F, Standard Chartered Bank Building, 4-4A 

Des Voeux Road Central, Hong Kong and is regulated by the Hong Kong Monetary Authority and registered with the Securities and Futures Commission (“SFC”) to carry on Type 1 (dealing in securities), Type 4 (advising on securities), Type 6 

(advising on corporate finance) and Type 9 (asset management) regulated activity under the Securities and Futures Ordinance (Cap. 571) (“SFO”) (CE No. AJI614). The contents of this document have not been reviewed by any regulatory 

authority in Hong Kong and you are advised to exercise caution in relation to any offer set out herein. If you are in doubt about any of the contents of this document, you should obtain independent professional advice. Any product named 

herein may not be offered or sold in Hong Kong by means of any document at any time other than to “professional investors” as defined in the SFO and any rules made under that ordinance. In addition, this document may not be issued or 

possessed for the purposes of issue, whether in Hong Kong or elsewhere, and any interests may not be disposed of, to any person unless such person is outside Hong Kong or is a “professional investor” as defined in the SFO and any rules 

made under that ordinance, or as otherwise may be permitted by that ordinance. In Hong Kong, Standard Chartered Private Bank is the private banking division of SCBHK, a subsidiary of Standard Chartered PLC. Ghana: Standard Chartered 

Bank Ghana Limited accepts no liability and will not be liable for any loss or damage arising directly or indirectly (including special, incidental or consequential loss or damage) from your use of these documents. Past performance is not 

indicative of future results and no representation or warranty is made regarding future performance. You should seek advice from a financial adviser on the suitability of an investment for you, taking into account these factors before making a 

commitment to invest in an investment. To unsubscribe from receiving further updates, please send an email to feedback . ghana @ sc . com. Please do not reply to this email. Call our Priority Banking on 0302610750 for any questions or 

service queries. You are advised not to send any confidential and/or important information to Standard Chartered via e-mail, as Standard Chartered makes no representations or warranties as to the security or accuracy of any information 

transmitted via e-mail. Standard Chartered shall not be responsible for any loss or damage suffered by you arising from your decision to use e-mail to communicate with the Bank. India: This document is being distributed in India by Standard 

Chartered in its capacity as a distributor of mutual funds and referrer of any other third party financial products. Standard Chartered does not offer any ‘Investment Advice’ as defined in the Securities and Exchange Board of India (Investment 

Advisers) Regulations, 2013 or otherwise. Services/products related securities business offered by Standard Charted 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
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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 that is licensed by the Capital Markets Authority in Kenya, 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 (“SCBMB”). Recipients in Malaysia should contact SCBMB in relation to any matters arising from, or in connection with, this 

document. This document has not been reviewed by the Securities Commission Malaysia. The product lodgement, registration, submission or approval by the Securities Commission of Malaysia does not amount to nor indicate 

recommendation or endorsement of the product, service or promotional activity. Investment products are not deposits and are not obligations of, not guaranteed by, and not protected by SCBMB or any of the affiliates or subsidiaries, or by 

Perbadanan Insurans Deposit Malaysia, any government or insurance agency. Investment products are subject to investment risks, including the possible loss of the principal amount invested. SCBMB expressly disclaim any liability and 

responsibility for any loss arising directly or indirectly (including special, incidental or consequential loss or damage) arising from the financial losses of the Investment Products due to market condition. Nigeria: This document is being 

distributed in Nigeria by Standard Chartered Bank Nigeria Limited (SCB Nigeria), a bank duly licensed and regulated by the Central Bank of Nigeria. SCB Nigeria 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 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 02 

012772514 for any questions or service queries. Standard Chartered shall not be responsible for any loss or damage arising from your decision to send confidential and/or important information to Standard Chartered via e-mail, as Standard 

Chartered 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, 1970. 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, 2001 (“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$100,000 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: SC Group Entity 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 SC or SCB (Taiwan). The author and the above-
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mentioned employees of SC or SCB (Taiwan) may have taken related actions in respect of the information involved (including communication with customers of SC 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 SC or SCB (Taiwan). SC 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 SC 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 SC or SCB (Taiwan). SC, SCB (Taiwan), the employees (including those who have discussions with the author) or customers of SC 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. 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: In the UK, Standard Chartered Bank is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and Prudential Regulation Authority. This communication 

has been approved by Standard Chartered Bank for the purposes of Section 21 (2) (b) of the United Kingdom’s Financial Services and Markets Act 2000 (“FSMA”) as amended in 2010 and 2012 only. Standard Chartered Bank (trading as 

Standard Chartered Private Bank) is also an authorised financial services provider (license number 45747) in terms of the South African Financial Advisory and Intermediary Services Act, 2002. The Materials have not been prepared in 

accordance with UK legal requirements designed to promote the independence of investment research, and that it is not subject to any prohibition on dealing ahead of the dissemination of investment research. 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.
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