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Recent macro developments and market volatility (VIX)

US Stock Market Volatility (VIX Index) rising on mixed US economic data points and rising trade tensions
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How different asset classes have reacted to these developments

Performance of key asset classes, YTD and the last 1 week*
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The new tariffs mean US protectionism will rise to multi-decade highs

US average tariffs will rise to
well above 10%, the highest
since the 1940s, from
today’s 2.3% average, if
Trump follows through on
threatened tariffs

Tariffs to increase US
competitiveness at the
expense of trade partners

Mexico, Canada and EU are
likely to be directly impacted
the most, given their
ballooning trade surplus vs
the US since the pandemic

China will be impacted
indirectly due it's growing
dependence on global
exports to drive growth

Average tariff rate on US goods imports for consumption; GDP impact of tariffs, trade uncertainty
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Tariffs to lift near-term inflation, hurt medium-term growth, especially ex-US

Likely impact on US inflation, global growth; comparative macro backdrop today vs. 2016

US manufacturing capacity
and job market are both
tight; hence most tariffs are
likely to be passed on to
consumers

(%)

Recently announced tariffs
are likely to raise US
inflation and hurt US GDP
by varying degrees,
depending on the tariffs that
are imposed and passed on
to consumers

Ultimate impact will depend
on actual tariff rates, supply
disruptions, the degree of
retaliation and USD
adjustments

Estimated Total Impact on
Real GDP Growth in 2025 (%)
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Trump 1.0 Trump 2.0

US Real GDP (%yly) 1.8% (Q3'16)  2.7% (Q3'24)

4.9% (Oct'16) 4.1% (Oct’24)

Declined by  Increased by
10bps 30bps
(5.0% to 4.9%) (3.8% to 4.1%)

Unemployment Rate

12m Changeiin
Unemployment Rate

Total Nonfarm
Employment (%yly)
Headline CPI (%yly)
Core CPI (%yly)

5y Inflation Expectation

1.74% (Oct'16) 1.4% (Oct'24)

1.6% (Sep’16)
2.3% (Sep’16)

2.4% (Sep'24)
3.3% (Sep'24)
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Tariffs and trade uncertainty have started to impact markets

S&P 500 Index and moving average lines; DM IG and HY credit spreads
* US equities and bond yields

have both declined over the 6500 - 581 [ 20
past couple of weeks, 56 4
suggesting investors are - 1.9
becoming more concerned 5.4
6000
about the growth outlook as - 1.8
President Trump pushes 5.2
through with his tariff plans L 1.7
. 5500 5.0
» However, the market impact - ©
has been relatively muted so 2 4.8 - 1.6
far, compared with past £
corrections 5000 4.6 15
+ S&P500 index has pulled 4.4
back from a record high, L 1.4
breaking below its 100DMA, 4500 - 4.2
with next support around L 13
200DMA 4.0
» US High Yield bond spreads 4000 . . ; 3.8 . . . 1.2
have risen from three-year Dec-23 May-24 Oct-24 Mar-25 Dec-23 May-24 Oct-24 Mar-25
lows, though the rebound SPX Index +esees 100 DMA 200 DMA —US HY Spread —US IG Spread

has been restrained
Source: Bloomberg, Standard Chartered
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In Trump 1.0, bond yields initially rose post tariffs, then fell on growth fears

* One-off near-term
inflationary impact of tariffs
initially led to higher bond
yields in 2018

» Growth and deflationary
concerns eventually
returned, dragging bond
yields and equities lower

* Downside risk: There is a
risk tariffs could be stickier
this time, sustaining inflation
longer, if they are used as
key revenue source

» Upside risk: Trump (Musk)
looking to cut government
spending to partly pay for
proposed tax cuts; success
would reduce dependence
on tariffs for funding tax cuts

US 10-year government bond yield and S&P500 index during 2018-19 (during Trump 1.0 trade war)
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Episode (% reaction) Mar-April'18 Jun-Aug'1l8 May'19 Aug'19 Average
Trump announces USTR releases a revised  List 3 ($200bn) tariffs increased List 4 Tariffs (US$300bn)
Trigger $60bn Section list of products subject to from 10 to 25%, 25% tariff of 10% threatened to started
301 tariffs 25% tariffs, in two phases threatened on List 4 on Sep 1
Phase-ending List reduced to Phase 1 & 2 of US$50bn UST_R states List 3 goods_shipped US announced List 4 tariffs in tyvo
event US$50bn on worth of goods placed by prior to May 10 not subject to tranches (4a and 4b), delays List
intermediate goods  both China and the US tariff if arrive before jun 15 4b ($160bn) tariffs to Dec 15
S&P 500 -3.59 2.78 -6.57 5.73 -3.3
US energy stocks -1.54 -0.63 -8.94 -10.47 -5.4
DXY 0.46 0.93 -0.24 -0.06 0.4
CSl 300 -4.89 -9.20 -7.24 -4.86 -6.5
CNH 0.5 -6.63 -2.90 -2.34 -2.8
WTI -2.29 4.13 -13.54 -4.92 -4.2
Gold 0.04 -7.30 2.07 5.97 0.2
UST 10Y (bps) -10.8 9.4 -40.1 -47.9 -27
UST 2S10S (bps) -8.0 -16.6 1.0 -21.0 -11.1

Source: Bloomberg, Vanda Research, Standard Chartered
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Key milestones from Trump 1.0 trade war

How Trump 1.0 trade war played out in 2018-19
* Trump 1.0 tariff war was

announced in spring 2018 Negative Catalysts Positive Catalysts

and was mainly focused
. Context Context
on China

Goldilocks US jobs data (lower unemployment rate

22-Mar-18 Trump imposes tariffs on $60bn on Chinese imports 4-May-18
and lower wages)

* Positive market catalysts

emerged subsequently with Trump tweets that US-China talks have been

US-China background 2-Apr-18 China retaliates with tariffs on US pork and fruit 10-May-18 “constructive”
negotiations starting in Trum ; ot A
i i p tweets that tariffs on List 3 increased to Tin i :
May 2018 5-May-19 2506 and threatens List 4 tariffs 1-Jun-18 US non-farm payrolls beat estimates
« By Q3 2019, Trump-Xi had 13-May-19 China retaliates with tariffs on $60bn of US goods 4-Jun-19 Border-related tariffs on Mexico potentially delayed
held talks and China had Trump tweets announcing 10% tariffs on List 4 due Trump tweets about “very good telephone
1-Aug-19 ; . 18-Jun-19 R
said it wouldn’t immediately to lack of Chinese agricultural purchases conversation” with Xi
retaliate China retaliates with 5-10% tariff on $75bn of US
23-Aug-19 goods, leading US to counter with an additional 19-Jun-19 Dovish FOMC meeting
» See next slide for how 5% tariff
markets reacted to each 29-Jun-19 Constructive Trump-Xi talks at G20
negative and positive
9 P 29-AU0-19 Confirmation from Trump of a conversation with China
catalyst 9 + China saying it won't immediately retaliate
4-Sep-19 US and China agree to face-to-face negotiations in

early Oct

Source: Vanda Research, Standard Chartered
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Trump 2.0 could crunch timeline as partners familiar with “Art of the Deal”

Markets are extrapolating
Trump 1.0 trade war to
estimate how markets might
react if Trump 2.0 escalates

Risk assets initially fell on
Trump tariff threats, China
retaliation, before recovering
on positive news from
negotiations and positive
macro/policy news

This time, the timeline could
be crunched as trade
partners are better prepared
this time and both are
familiar with Trump’s “The
Art of the Deal”

Trajectory of S&P500 move during Trump 1.0 and likely trajectory if tariff events sped up 12x
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Source: Bloomberg, Vanda Research, Standard Chartered

WS Global CIO Office

e.g., positive news flow on
negotiation

T25

T30 T35 T40

- Current

e.g., positive macro or
policy news flow

N



Fed on hold amid policy risks; watch inflation expectation, term premium

* Fed to remain on hold in
March amid uncertainty
about the impact of tariffs
and fiscal policy on inflation
and growth

* However, any downturn in
growth is likely to bring
forward Fed rate cuts

* Money markets are pricing
around 75bps of rate cuts
from now until end-2025

» The Fed and markets will
watch long-term inflation
expectations and term
premium closely

* Inflation expectations remain
anchored so far, but
continued rise in term
premium signals uncertainty
over Trump’s fiscal policy

Money market estimate of Fed rate cut by Dec 25; breakdown of US 10-year government bond yield
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USD path key to relative asset performance

Sustained outperformance of risk assets likely needs lower bond yields and a weaker USD

» Sustained outperformance of 111 - 55 6.200 - - 112
equities and other risk assets
likely needs lower bond yields
and weaker USD 109 | 6,000 - \ - 110
- 5.0
« US government bond yields 106.7 5'850
could fall if Treasury 5,800 1 =98 108
Secretary Bessent’s tax cut 107 1 106.7
plan partly paid by Musk’s - 4.5 5,600 - ' - 106
spending cuts and limited a o x o
tariffs » 105 2 = 3
> 4.16 £ 5,400 A - 104
* Unfunded tax cuts would be a - 4.0
risk to bonds, raising yields 103 5,200 - - 102
» Trade deal, involving limited
tariffs, and lower fiscal deficit - 3.5 5,000 - - 100
likely to weaken USD 101 1
* Trade deal with China, which 4,800 . . . 98
involves a weaker USD 99 . . . 3.0 Mar-24  Jul-24  Nov-24 Mar-25
(stronger CNY), would be Mar-23  Nov-23  Jul-24 Mar-25 —S&P500 —DXY index (RHS)
PO el 2oL G —DXY Index ——US 10-year yield (RHS)

Source: Bloomberg, Standard Chartered; as of 3 March, 2025
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US economic data have missed estimates, earnings estimates downgraded

US and Euro area economic surprise indices; US, Europe, China 12m fwd earnings growth estimates
* US economic and business

confidence indicators have 75 A 21 A
started to wilt amid rising
policy uncertainty
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» US economic data have
missed estimates in recent
weeks; the Atlanta Fed’s 25 30
real-time GDPNow
estimates are now projecting
Q1 25 GDP contraction (-

1.5%) vs. 2.3% growth

=
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1

Index
o
12m fwd earnings growth (%)
|_\
N

projected in late February 12 10.3
9 - 9.3

* US 12-month forward -25 A

earnings estimates have

also been downgraded in J

recent weeks, while Euro -50 - 6 -

area estimates have been

upgraded on optimism about 3

an end to the Russia- -75 - ' ' ' '

Ukraine conflict Dec-23 May-24 Oct-24 Mar-25 Jan-24 May-24 Aug-24 Nov-24 Feb-25

—US economic surprise =—=Europe economic surprise —US —Euro area China

Source: FactSet, Bloomberg, Standard Chartered
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US earnings key support for equities, but firms exposed to tariffs

13

US corporate earnings for
Q4 2024 have continued to
beat expectations

2025 earnings expectations
remain robust, despite
recent downgrades, with
earnings seen broadening
out beyond technology and
communication services
sectors

However, S&P500 index
earnings, especially in the
technology sector, are
heavily exposed to global
markets, making them
vulnerable to a prolonged
tariff war

US corporate earnings and estimates, % y/y; breakdown of S&P500 index revenue by origin
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Source: LSEG I/B/E/S, FactSet, Standard Chartered; as of 28 February, 2025
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Equities: Opportunities to buy on dips

S&P 500 Index and technical levels
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Source: Bloomberg, Standard Chartered
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Equities: Diversify exposures

across Overweight (OW) sectors

. e . [0~ 0]
us %. ' Europe @ Chlnaaﬁi India E B
Technology Communication Technology Industrials
_ Communication Technology Communication Financials
A Overweight
Financials Healthcare Discretionary Technology
Financials
Discretionary Utilities Financials Staples
Industrials Industrials Staples Discretionary
Energy Real Estate Healthcare Healthcare
€ Neutral
Healthcare Energy Industrials
Materials Staples Energy
Utilities Utilities
_ Staples Discretionary Materials Materials
V¥ Underweight
Real Estate Materials Real Estate Energy
Utilities

Source: Standard Chartered
A upgrade from prior GMO | ¥ downgrade from prior GMO | * Attractive to buy
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Gold: Latest data showed strong central bank demand, a structural tailwind

Quarterly central bank purchases

mm Central bank net purchases (LHS)
—LBMA gold price (USD/oz) (RHS)

Tonnes

Source: Bloomberg, Standard Chartered. The latest available data is as of 31 December 2024
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Gold and Liquid alternatives moderate portfolio volatility during sticky inflation

Gold and liquid alternatives have reduced portfolio volatility when added to a 60/40 equity/bond portfolio*

3.0 -
Silver @

2.0 N
. DM Quality —9
@ 1.0 Commodities i
0 Gold ® DM Healthcare
% 0.0 « T T — ¢ T T /,/I/ T T T 1
5] @® S&P 500-Low Vol I P
o L : : DM V.
% 1.0 Lig Alts DM Cons Stgples ./.DM o D-‘ alue @ Energy
£ 0o US (Macro) EM Sov LC = Igh Div DM Small Cap
8_ Cash /qu Alts o CHF / o DM Utilities
£ 30 e o e Global HY ° |
o Asia Corp HC /Global IG Corp A
S -4.0JGB 10Y, ®EUR® ¢  USIG Corp X |

-5.0 US Govts PY 1\\ EM Sov HC i

9 . - Global Bonds MSCI China—9@
6.0 usa2y @ |
DE 10Y — ejpy Global Govts
-7.0 .
-8.0 -7.0 -6.0 -5.0 -4.0 -3.0 -2.0 -1.0 0.0 1.0 2.0 3.0

Change in portfolio volatility (pp)

Source: Bloomberg, Standard Chartered.
*Change in portfolio returns and volatility from a 100% Global Equities portfolio to a 60% Global Equities/40% Diversifier portfolio, Calculations based on data from Jan 2020 to Nov 2023
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Uncertainty calls for diversified allocation, with OW on gold

Foundation + tactical asset allocations

Alternatives 20%
Alternatives 4% USD Cash 2%
Private Equity 5%
Private Real Assets 4%
Private Debt 7%
Balanced
Gold 5% Bond 29%
DM IG Government 12%
. DM IG Corporate 7%
Equit 44%
quity 0 DM HY Corporate 3%
North America 32% EM USD
Europe ex-UK 4% Government 2%
UK 2% EM Local Ccy
Japan 2% Government 1%
Asia ex-Japan 5% Asia USD 4%

Source: Standard Chartered Global Investment Committee; Bloomberg
*asset class performance as of 3 March, 2025
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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 Vietham 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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