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HNWIs often possess diverse and complex financial portfolios. They are vulnerable to a wide 
range of risks, including geopolitical shifts, exchange rate fluctuations and global market volatility. 
A wide geographical spread of assets means adherence to cross-border regimes, which can be 
time consuming and challenging. The lack of standardised measures to assess investments from 
a sustainability perspective remains an unsolved paradox. Preservation and seamless transfer of 
accumulated wealth continue to be a key priority for HNWIs. In this digital age, it is also important to 
keep up with technological advancements to leverage deep insights for better due diligence and risk 
management. 

We argue that besides focusing on potential investment return strategies, adopting a dynamic, 
customised and robust risk management strategy is key to ensuring sustained preservation of wealth.

When it comes to managing portfolios of high-net-worth individuals (HNWIs), 
there is a lot of focus on potential returns but not nearly enough on protecting 
against risks.
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Understanding the world  
of HNWIs

As per the Capgemini’s 2024 world wealth report, HNWI’s accounted for 0.28% of the world’s 
population in 2023. Despite their relatively small size, their economic representation is, unsurprisingly, 
quite significant. The report also noted that the rebound in asset markets boosted global HNWI 
wealth and population by 4.7% and 5.1%, respectively, in 2023. This comes as a relief after a grim 
investment environment in 2022 that resulted in HNWI portfolios losing over USD 10trn.

According to Cerulli Associates, an estimated USD 84.4trn multi-generational wealth transfer is 
expected to play out over the next two decades. Against this backdrop, there is growing evidence of 
changing purchase behaviour and a renewed focus on risk management and asset protection. 

Fig. 1

HNWI wealth and population recovers from 2022 dip
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The need for personalised solutions
HNWIs require tailor-made solutions to align with their service requirements. Examples of this include 
insurance planning, estate management and risk management. To chalk out customised solutions to 
their unique and specific needs, expert intervention is often necessary. 

Wealth preservation is a priority
Recent studies by Wealth-X and Fidelity Investments found that over 75% of HNWIs are self-made – 
they have accumulated their wealth with significant effort over a period of time. Given this context, 
HNWIs often prioritise wealth protection and preservation, and intend to take necessary measures 
to protect themselves from potential risks and threats, including macroeconomic factors, geopolitical 
events, market volatility and cyber attacks. 

Long-standing relationships with experts
HNWIs deal with complex financial situations that often require expert advice. They also value 
expertise and exclusivity and are willing to pay for dedicated services and access to exclusive 
investment strategies. This points to the need for a deep and long-standing relationship with experts 
to help meet these unique requirements.

A customised set of solutions

HNWIs’ financial needs and objectives differ from standardised solutions. 
Hence, they often work with an expert to continue to preserve and grow 
their wealth.
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Potential lawsuits
HNWIs engaged in businesses and high-risk professions, such as medicine, entertainment and 
law, are susceptible to lawsuits. A lawsuit can not only cause reputational damage but can also 
threaten one’s financial stability. For example, the average medical malpractice settlement in the US 
is approximately USD 330,000, as per the Journal of American Medical Association, and those that 
go to trial could average around USD 1mn. Protection against lawsuits is a critical aspect of estate 
planning. By leveraging asset protection trusts and umbrella insurance, HNWIs can build some 
protection against certain types of lawsuits. 

Cyber-attacks
Due to their quantum of wealth, HNWIs are often targeted by cybercriminals. As per a Campden 
Research study, over 25% of HNWIs and family offices with average wealth over USD 1.1bn are 
exposed to cyberattacks. While it is important to detect, monitor and safeguard against cyber 
threats, it is also important to respond through an appropriate incident response plan. Elite 
cybersecurity services can help by significantly reducing their vulnerability. 

Passion investment and collectibles risks
Passion investments and valuable collectibles (e.g., fine art, vintage cars, luxe watches, rare wine 
and antiques) are subject to risks such as fraud, forgery and theft. The primary methods to reduce 
exposure to these is via thorough due diligence and insurance. Depending on the type of investment, 
curated risk management strategies may need to be adopted. 

Geographic risks
A survey by Connection Capital in 2021 found that around 75% of global HNWIs have exposure of 
more than 10% of their portfolio to alternative assets that includes international investments. This 
makes HNWI portfolios vulnerable to geopolitical risks. The experience of extreme risk events shows 
that a simple diversification approach cannot completely insulate a portfolio against downside risk. 
Therefore, more sophisticated risk mitigation strategies may be required. 

Regulatory risks
Wealth management is subject to stringent and evolving regulations, with non-compliance 
potentially leading to reputational damage, significant fines and/or criminal charges. This means 
HNWIs need to work with wealth managers to stay abreast of the evolving regulatory requirements 
and to ensure compliance at all levels. 

A unique set of risks

HNWIs are exposed to a unique set of risks that can hinder their financial 
success, requiring them to take additional steps to protect their wealth. In 
addition to generic risk factors, such as macroeconomic, market-oriented 
and environmental, below are several examples of unique risks to which 
they are exposed:
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In addition to thorough due diligence and diversification, which is commonly employed as a risk 
mitigation strategy, sophisticated strategies should be employed to manage risks faced by HNWIs. 

Alternative investments
In a survey, Connection Capital, a London-based alternative investments platform, found that 
investors were adopting a radical shift away from the traditional 60% equities/40% bonds mix 
with the intent of achieving better diversification and risk-adjusted returns. Around 40% of the 
respondents had over 20% exposure towards alternative assets in their portfolios. 

Another study by Cerulli Associates concurs with this observation; they noted HNWIs wanted to 
pursue alternative investments to either diversify and reduce volatility or capitalise on new growth 
opportunities. They noted the average exposure towards this asset class in 2022 was 9.1%, and this 
average is likely expected to hover around 9.6% by the end of 2024. 

A leading investment management company in Europe, Klarphos, studied annual returns and 
the ranges (worst-to-best returns) between traditional and alternative funds from 2010 to 2021. 
According to their findings, core traditional asset classes such as bonds had an average annual 
return ranging from 3% to 8%. 

In contrast, alternative assets posted relatively higher average returns over the past 10 years. Of the 
21 strategies included, 17 of them provided double-digit returns, and the ranges for most assets were 
narrower than that of traditional assets.

Advanced risk mitigation 
strategies for HNWIs

There is a need to develop a comprehensive risk strategy that aligns with 
long-term objectives to facilitate preservation and sustained growth of 
wealth. Risk management strategies should enable assessment, identification 
and mitigation of the risks.
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Fig. 2

Mean and median dispersions – traditional vs alternative
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Fig. 3

Benefits of adding alternatives in a traditional portfolio
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This figure shows that a significant majority of alternative assets improve a portfolio’s return per unit 
of risk, or the Sharpe ratio. The addition of options such as equity hedge funds and real estate results 
in incremental expected returns and a corresponding linear increase in risks, while investments like 
private equity and venture capital result in a sharp rise in returns but with only a marginal impact on 
risk. In contrast, options like infrastructure and private debt largely reduce the portfolio risk with only 
a minor impact on returns. 

To understand the impact of inclusion of alternative investments in an existing traditional portfolio, 
the chart in figure 3 illustrates how the risk and return of an optimised (mean-variance) portfolio 
changes if a 5% allocation is added to each specific alternative asset class. 
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Implementing an effective hedging strategy requires a deep understanding of market dynamics, 
consistent monitoring and realignment of strategies in evolving market conditions. This is why 
HNWIs are likely to be best served by an expert to tailor their strategy such that it aligns with their 
long-term objectives.

Hedging
Hedging is a time-tested strategy to manage risk, commonly used to offset potential losses and 
protect one’s wealth. It is often executed by taking an equal but opposite position in the same or 
related investment. For example, if you have significant exposure to currency fluctuations in the spot 
markets, you can hedge the risk by taking opposite positions in the derivatives market. Strategies like 
sector rotation (increase/decrease exposure to cyclical sectors) are another example of this. 

A HNWI’s portfolio is likely to have exposure to a wide range of asset classes. Hence, it is usually 
necessary to curate hedging strategies tailored to the specific situation of each portfolio. 

Source: Standard Chartered, Finance Strategists 

Types of hedging strategies

Portfolio Hedging
Mitigates overall risk of an 
investment portfolio using 
various strategies and financial 
instruments

Examples: Risk Assessment, 
Diversification, Use of 
Derivatives for Risk Mitigation

Currency Hedging
Manages the risk of fluctuations 
in foreign exchange rates

Examples: Forward Contracts, 
Currency Options 

Interest Rate Hedging
Manages the risk of changes in 
interest rates

Examples: Interest Rate Swaps, 
Bond Laddering 

Commodity Hedging
Manages the risk of price 
fluctuations in commodities

Examples: Commodity Futures, 
Exchange-Traded Funds (ETFs)
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Sustainable investing
There is growing awareness of sustainable investing and the long-term benefits of such strategies.
 
A study by Abiodun Moses Adetokunbo and Afe Success Mevhare, Professors at Augustine University 
in Nigeria, recommends exposure to green investing. There is evidence that investing in impact 
sectors such as renewable energy, affordable housing and sustainable agriculture can provide 
meaningful diversification due to inverse or low correlation with traditional assets. 

Another study by MSCI focused on understanding the relationship between ESG scores and the 
risk-return profile of stocks. They found that strong ESG scores helped support better valuations 
and investment performance. This was achieved through lower cost of capital and correspondingly 
higher valuation.

Including ESG metrics for actively ascertaining risks due to climate, supply chain or governance 
ensures that portfolio risk evaluation extends beyond a traditional framework. This can help result in 
more resilient and future-proof portfolios. 

Fig. 4

Impact of strong ESG scores on the risk-return profile of an investment

Impact on cashflow Strong ESG Profile 1. More
Competitive 
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Incidents  

3. Lower Tail
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Impact on valuation Strong ESG Profile
1. Low

Systematic
Risk  

2. Low Cost of
Capital 

3. High
Valuation 

Larger investor base

Source: Standard Chartered, adapted from MSCI, The Journal of Portfolio Management, 2019

Insurance
Insurance can help mitigate different types of risks faced by HNWIs.

Insurance can enable beneficiaries to pay estate taxes and, in many jurisdictions, can be a way to
mitigate inheritance tax obligations. There is a growing trend of HNWIs availing universal life 
insurance to protect ones’ legacy and wealth. This ensures that the estate is not liquidated to meet 
tax obligations. 

Many HNWIs have accumulated their wealth, and not inherited it. While their passive income 
continues to accelerate growth of their wealth, their active profession has helped them create the 
corpus. If there is an unforeseen illness or disability, it can not only disrupt the income flow, but also 
possibly deplete the corpus. Thus, most HNWIs hedge against such possibilities through critical illness 
and disability insurance. 

Finally, HNWIs may benefit from insuring their valuable collectibles and homes. A specially curated 
insurance coverage strategy needs to be chalked to meet their unique needs.
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Estate planning
A wealth transfer plan fosters efficient and intentional distribution of wealth. The plan should 
ensure financial safety of beneficiaries, protect assets from claims/creditors and navigate complex 
regulations. Some of the prominent reasons for considering a wealth transfer plan are:

Optimising taxes: Reduction of estate taxes is one of the main benefits of an effective estate plan. 
For example, by using techniques and structures such as gifts, life insurance and trusts, one can 
preserve and transfer estate value. Without an estate plan, beneficiaries may face high taxes and 
probate that can lead to reduced estate value and delayed transfers.

Preserving wealth: Studies suggest that wealth does not sustain beyond three generations; this 
phenomenon is called the ‘third-generational curse’. About 70% of wealthy families lose their wealth 
by the second generation and 90% lose it by the third generation. One of the prudent ways to sustain 
and grow wealth across generations is by creating trusts, wills and other vehicles.

Averting potential family conflicts: Prominent families such as the Murdochs, the Osbournes and 
the Jacksons have one thing in common – family conflicts over estate. Family dynamics is the most 
crucial aspect to handle during a wealth transfer. An estate plan that clearly outlines intentions, 
expectations, roles and responsibilities can reduce misunderstandings and foster harmony among 
heirs. It is also important to communicate to heirs about their inheritance to ensure financial 
preparedness.

Bypassing probate and preventing claims: An estate plan that leverages trusts, insurance, joint 
ownerships and family limited partnerships (FLPs) can bypass probate and protect assets from 
claims.

Aligning values with legacy goals: Intentionally directing wealth distribution among heirs, 
communities and causes can help to align legacy goals with family values. Guidelines can be 
established on how assets should be managed and used with the help of governance structures and 
councils. This can ensure that assets are used for their intended purpose even after one’s passing.

Fig. 5
Estate planning strategies that optimise on taxes and costs

Strategy Definition Benefits

Trusts Holds assets for beneficiaries Avoids probate, optimises taxes and offers 
privacy. Protects estate from creditors and 
litigation

Wills Are legal documents that mention the 
distribution of assets

Ensures a written direction to how assets are 
to be distributed and to whom

Gifting Can transfer within one’s lifetime Mitigates risk of family disputes

Life insurance Are policies that provide financial 
support to beneficiaries

Effective way to creating liquidity to support 
the family

Family Limited Partnership 
(FLP)

Is a partnership among family members 
to manage and control assets

Provides asset protection and tax 
optimisation

Charity Is a voluntary transfer of assets to charity 
of choice/those in need

Supports philanthropic endeavors after one’s 
lifetime and optimises on taxes

Private Foundations Are entities for charitable services Offers control over business and charitable 
entities. E.g., Bill & Melinda Gates Foundation

Family Office Is an entity for management of wealth 
and investments of the family

Centralised fund management. Offers 
optimized asset allocation and returns at risk-
adjusted levels. Optimises costs and taxes. 
E.g., Cascade Asset Management manages 
Gates’ wealth

Source: Standard Chartered
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Types of wealth transfers

There are many types of wealth transfer strategies, each offering different tax 
efficiency and control over distribution. It is important to choose the right type 
to preserve estate’s value and avoid conflicts.

Direct transfers
This involves a simple transfer of assets to beneficiaries without the hassle of probate or other court 
proceedings, either during or after the lifetime of the grantor (benefactor). Some of the prominent 
ways in which direct transfers are made are discussed here:

Gifts
The benefactor voluntarily gifts investments or assets to a beneficiary without expecting any 
compensation in return. The assets can include cash, securities, valuables or property. It is always 
prudent to document such gifts to avoid conflicts in the future. For example, in the US, gifts up to USD 
18,000 per individual per annum are exempt from gift taxes.

Bequests
Some assets from the estate are specifically designated to be distributed among certain 
beneficiaries after the benefactor’s passing. The assets can be cash, property or heirloom and are 
often outlined in a will. However, such bequests are subject to probate and legal proceedings that 
validate the will to ensure proper asset distribution.

Nominations
This refers to naming specific beneficiaries as nominees in your investments or assets. This will allow 
them to directly receive the proceeds from the investment such as insurance policies and retirement 
accounts upon the passing of the benefactor. For instance, in some jurisdictions, mentioning a 
nominee in the retirement account will ensure smooth transfer of account balance. Such beneficiary 
designations often help bypass probate and legal proceedings.

Trust structures
A trust is a legal agreement with separate rights similar to an individual or a company. They can buy, 
sell, hold and manage assets as per terms mentioned in the trust deed. It is an arrangement where 
a settlor transfers the assets into the trust and appoints a trustee to manage and distribute the 
underlying assets based on documented instructions. This arrangement can protect assets, bypass 
probate, reduce documentation and optimise estate taxes. A trust can also be established to provide 
for a minor beneficiary or an heir with special needs. A qualified estate attorney can help to set 
up a trust. There are broadly six different types of trusts, each with their unique characteristics and 
benefits. 

Living or testamentary trust
A living trust is an arrangement where the settlor transfers assets to the trust for their own benefit 
during their lifetime. The trustee is responsible for management and distribution of the assets during 
and after the lifetime of the settlor. This type of trust is also called an inter-vivos trust.

A testamentary trust is established only after the grantor passes away; it outlines the specifics of 
asset distribution among beneficiaries. This trust is also called a will trust.
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Revocable and irrevocable trust
A revocable trust is one where the settlor can revoke the arrangement during their lifetime. Upon the 
grantor’s passing, these trusts bypass probate, saving time and costs for the beneficiaries. 

An irrevocable trust cannot be modified or terminated by the settlor without court approval or 
permission from the beneficiary. Under this arrangement, the settlor transfers the assets and all 
associated rights. This type of trust reduces estate taxes, protects assets and provides access to any 
government benefits.

Funded or unfunded trust
A settlor transfers assets into a funded trust during their lifetime. Under this arrangement, the settlor 
moves the ownership of the assets into the living trust. Even assets with beneficiary designations such 
as insurance and bank accounts can be moved into such trusts wherein a trust becomes the primary 
or secondary beneficiary.

An unfunded trust is often funded after the settlor’s passing. Such trusts do not hold title to assets 
until the passing of the settlor. The assets held in these trusts are not protected and this set-up does 
not meaningfully reduce taxes. It is considered as a preparatory step towards establishing a holistic 
estate plan.

Charitable giving
Global philanthropy tracker’s 2023 report indicates charitable giving in the year 2020 amounted 
to approximately USD 70bn. The report also highlights the growing trend of giving, specifically 
from high-income countries. Philanthropy continues to evolve with the changing preferences and 
behaviour of donors. Donor-advised funds (DAFs) based grants have seen a meteoric growth of 
400% in the past decade. Some of the popular vehicles used for charitable giving are mentioned 
below:

Fig. 6
Charitable giving vehicles

Aspect Definition Benefits

Private foundations A non-profit organisation created 
with endowments from the affluent 
community

•	 Promotes multi-generational engagement
•	 Enhanced public profile
•	 Provides tax deductions

Donor-advised funds A fund set up through a sponsor (e.g. 
community foundation, fidelity giving 
account, peace development fund)

•	 Immediate tax benefit
•	 Reduces estate and gift taxes
•	 Supports charity for specific term

Charitable remainder trusts 
(CRTs)

A trust that pays income to the donor 
or heir(s) for a set period and remaining 
goes to a charity

•	 Provides financial support
•	 Reduces estate and gift taxes

Charitable lead trusts 
(CLTs)

A trust that pays an income to a charity 
for a set period and remaining goes to 
heirs

•	 Reduces estate and gift taxes
•	 Supports charity for specific term

Source: Standard Chartered
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Business succession
Any business must undergo ownership transition. To avoid chaos and feuds, it is best to thoughtfully 
draw out a succession plan. With a succession plan, transitions happen as per the owner’s intentions 
and timeline. JP Morgan’s 2023 report indicates that around 76% business owners are likely to 
consider business succession over the next decade. However, only 35% of businesses have formalised 
a succession plan. Without a plan in place, owners risk hampering the ability to transfer their 
business, protect employees’ livelihoods and sustain commitment to the local community. Notable 
methods of business transition include:

Fig. 7
Types of business transitions

Type Definition Advantages

Family succession Transfers within family and involves 
mentorship

•	 Ensures family control and preserves legacy

Management buyout 
(MBO)

Transfers ownership to existing  
executives and maintains continuity and 
business vision. This is financed through 
loans or strategic investment partners

•	 Offers continued leadership and stability of 
operations 

•	 Avoids external sale

Third-party sale, or merger 
and acquisition (M&A)

Sale or M&A to external buyer and 
involves valuation and negotiation

•	 No successor within family
•	 Offers monetisation of the business

Employee stock options 
(ESOPs)

Transfers ownership to employees 
through ESOP trust. This offers tax 
benefits

•	 Ensures gradual ownership transition

Private equity (PE) or 
venture capital (VC)

Sale (partial or full) through PE or VC. 
This offers growth opportunities

•	 Ensures phased succession and strategic 
exit

Source: Standard Chartered
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Conclusion

In a constantly evolving financial landscape, a customised and 
robust risk management strategy is key for HNWIs to ensure 
preservation and growth of their wealth.

Technology now allows monitoring of these risks on a much more real-time basis 
than ever before. Examples of advanced risk management strategies employed 
to mitigate risks include diversification across alternative assets, hedging, 
sustainable investing, insurance and estate planning. It is also important to stay 
abreast of emerging risks and adapt to address them appropriately.

With a dynamic risk management framework, HNWIs can grow and preserve 
their wealth for future generations.
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requirements. Not all products and services are provided by all branches, subsidiaries and affiliates within the Standard 
Chartered Group. Some of the SC Group Entities only act as representatives of Standard Chartered Private Bank and may 
not be able to offer products and services or offer advice to clients. 

Copyright © 2025, Accounting Research & Analytics, LLC d/b/a CFRA (and its affiliates, as applicable). Reproduction of 
content provided by CFRA in any form is prohibited except with the prior written permission of CFRA. CFRA content is not 
investment advice and a reference to or observation concerning a security or investment provided in the CFRA SERVICES 
is not a recommendation to buy, sell or hold such investment or security or make any other investment decisions. The CFRA 
content contains opinions of CFRA based upon publicly-available information that CFRA believes to be reliable and the 
opinions are subject to change without notice. This analysis has not been submitted to, nor received approval from, the 
United States Securities and Exchange Commission or any other regulatory body. While CFRA exercised due care in compiling 
this analysis, CFRA, ITS THIRD-PARTY SUPPLIERS, AND ALL RELATED ENTITIES SPECIFICALLY DISCLAIM ALL WARRANTIES, 
EXPRESS OR IMPLIED, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A 
PARTICULAR PURPOSE OR USE, to the full extent permitted by law, regarding the accuracy, completeness, or usefulness 
of this information and assumes no liability with respect to the consequences of relying on this information for investment 
or other purposes. No content provided by CFRA (including ratings, credit-related analyses and data, valuations, model, 
software or other application or output therefrom) or any part thereof may be modified, reverse engineered, reproduced 
or distributed in any form by any means, or stored in a database or retrieval system, without the prior written permission of 
CFRA, and such content shall not be used for any unlawful or unauthorized purposes. CFRA and any third-party providers, as 
well as their directors, officers, shareholders, employees or agents do not guarantee the accuracy, completeness, timeliness 
or availability of such content. In no event shall CFRA, its affiliates, or their third-party suppliers be liable for any direct, 
indirect, special, or consequential damages, costs, expenses, legal fees, or losses (including lost income or lost profit and 
opportunity costs) in connection with a subscriber’s, subscriber’s customer’s, or other’s use of CFRA’s content.

Market Abuse Regulation (MAR) Disclaimer
Banking activities may be carried out internationally by different branches, subsidiaries and affiliates within the Standard 
Chartered Group according to local regulatory requirements. Opinions may contain outright “buy”, “sell”, “hold” or other 
opinions. The time horizon of this opinion is dependent on prevailing market conditions and there is no planned frequency 
for updates to the opinion. This opinion is not independent of Standard Chartered Group’s trading strategies or positions. 
Standard Chartered Group and/or its affiliates or its respective officers, directors, employee benefit programmes or 
employees, including persons involved in the preparation or issuance of this document may at any time, to the extent 
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 
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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. All covering strategist are licensed 
to provide investment recommendations under Monetary Authority of Singapore or Hong Kong Monetary Authority. This 
document must not be forwarded or otherwise made available to any other person without the express written consent of 
Standard Chartered Group.

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 ‘ESG Intentional Investments – Overall’ 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
Bahrain: This document is being distributed in Bahrain by Standard Chartered Bank, Bahrain Branch, having its address at 
P.O. 29, Manama, Kingdom of Bahrain, is a branch of Standard Chartered Bank and is licensed by the Central Bank of 
Bahrain as a conventional retail bank. 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 
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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 and supervised by Otoritas Jasa 
Keuangan (Financial Service Authority) and Bank Indonesia. Jersey: In Jersey, Standard Chartered Private Bank is the 
Registered Business Name of the Jersey Branch of Standard Chartered Bank. The Jersey Branch of Standard Chartered 
Bank is regulated by the Jersey Financial Services Commission. Copies of the latest audited accounts of Standard Chartered 
Bank are available from its principal place of business in Jersey: PO Box 80, 15 Castle Street, St Helier, Jersey JE4 8PT. Standard 
Chartered Bank is incorporated in England with limited liability by Royal Charter in 1853 Reference Number ZC 18. The 
Principal Office of the Company is situated in England at 1 Basinghall Avenue, London, EC2V 5DD. Standard Chartered Bank 
is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and Prudential 
Regulation Authority. The Jersey Branch of Standard Chartered Bank is also an authorised financial services provider under 
license number 44946 issued by the Financial Sector Conduct Authority of the Republic of South Africa. Jersey is not part of 
the United Kingdom and all business transacted with Standard Chartered Bank, Jersey Branch and other SC Group Entity 
outside of the United Kingdom, are not subject to some or any of the investor protection and compensation schemes 
available under United Kingdom law. Kenya: This document is being distributed in Kenya by and is attributable to Standard 
Chartered Bank Kenya Limited. Investment Products and Services are distributed by Standard Chartered Investment 
Services Limited, a wholly owned subsidiary of Standard Chartered Bank Kenya Limited 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. SCB Nigeria 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. SCB Nigeria 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, 
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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-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 UAE (“SC UAE”) is licensed by the Central Bank of 
the U.A.E. SC UAE is licensed by Securities and Commodities Authority to practice Promotion Activity. SC 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.


