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Asia Pacific (APAC) now generates nearly 50% of global economic output, 

produces the semiconductors powering AI and, excluding Japan, carries lower 

sovereign debt than many markets that dominate institutional bond portfolios.  

India, the region’s fastest-growing large economy, has also opened its bond market to global investors at 

scale. Yet, despite these strengths, APAC remains structurally underweighted in portfolios, held back by 

financial habit, crisis-era associations and the perceived complexity of allocating across 13 markets at very 

different stages of development. 

In recent decades, major APAC sovereigns have steadily built FX reserves, deepened domestic capital 

markets, shifted towards current account surpluses and reduced short-term external dollar borrowing.  

At the same time, Japan is seeing a genuine shareholder-return shift, while India’s expanding middle class 

is redirecting growth towards domestic consumption. 

The above-mentioned economic evolution is clearly reflected in the data. APAC’s share of world GDP in 

purchasing power parity (PPP) terms has risen by roughly 20% since 1990. While China drove the first 

wave, India is now driving the next – supported by a growing workforce, early-stage urbanisation across 

Southeast Asia and a still-young corporate reform cycle in Japan. These structural tailwinds remain  

long running. 

Fig. 1  

APAC’s share of world GDP has grown consistently by close to 20% since 1990 

APAC share of world GDP (PPP) 

 

Source: IMF, Standard Chartered 
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APAC equities are not a single bet on Asian growth. Rather, they represent  

a portfolio of distinct economic stories held together by geography, and those 

stories move in different directions simultaneously. 

Japan is in the middle of its first genuine inflation and wage cycle in 35 years, with its corporate sector 

unwinding decades of deflation-era capital allocation habits – the Nikkei 225 breaking its 1989 peak in 2024 

was a milestone that reflected fundamental change, not just sentiment. Meanwhile, China has undergone 

a very different repricing. Property-sector restructuring, the 2020-21 regulatory campaigns and sustained 

valuation compression have weighed heavily on equity returns, creating a disconnect between the world’s 

second-largest economy – which is still growing at 4-5% – and the performance of its listed market. 

Concurrently, Taiwan’s weight has grown materially on the back of its semiconductor manufacturing 

industry’s extraordinary rise as a foundational layer of the global technology supply chain, making regional 

allocations increasingly sensitive to the global AI capital expenditure (capex) cycle. South Korea’s equity 

market is equally in transition given its deliberate government-backed corporate value-up programme 

designed to close the valuation gap. 

Fig. 2  

Japan, Taiwan, Korea and China make up about 78% of the regional equity market 

APAC equity market breakdown by country based on the MSCI All Country Asia Pacific Index as of May 2026 

 

Source: FactSet, Standard Chartered 
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Fig. 3  

APAC’s capital markets have grown close to 4.5x since 2005 and still trail the region’s share of GDP, 

suggesting room to close 

APAC vs Rest of the World (ROW) Equity Market Capitalisation in USD bn  

 

Source: Bloomberg, Standard Chartered 

What the sector mix reveals 

The APAC sector mix reveals other key drivers for the region. Technology is the largest sector within APAC, 

but it differs meaningfully from US technology exposure. APAC tech is concentrated in hardware and 

semiconductors, with Taiwan and South Korea home to some of the world’s most important manufacturers. 

These companies are deeply embedded in global supply chains, making their earnings highly sensitive to 

memory pricing cycles and the capex plans of global hyperscalers. As AI infrastructure spending 

accelerates, this gives APAC equities direct leverage to the physical technology supply chain – an exposure 

that US tech allocations do not fully replicate. Financials represent the second-largest sector, reflecting the 

weight of Australian and Singaporean banks as well as Chinese state-owned lenders, whose earnings are 

closely tied to domestic credit cycles. 

Fig. 4  

Technology is the biggest equity market sector in APAC, followed by financials 

Global and APAC equity market breakdown by sectors (%) based on MSCI ACWI and MSCI AC Asia Pacific Indices, 

respectively, as of May 2026 

 

Source: FactSet, Standard Chartered 
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The growth premium and the valuation discount 

APAC economies have outgrown other advanced economies in terms of real GDP growth across most of 

the past 25 years – a differential that has broadly supported corporate earnings expansion. Although this 

gap has narrowed as China's growth rate has moderated from double digits, it has not closed. India has 

stepped into the role of primary growth driver, contributing an increasing share of the incremental differential 

between APAC and other advanced economies. 

Fig. 5  

APAC has outpaced G7 economies in terms of real GDP growth, with India now the primary contributor 

to the gap 

APAC vs G7 in terms of real GDP growth 

 

Source: IMF, Standard Chartered 
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Against the growth backdrop, APAC equities have spent most of the past decade 

trading at a 20-30% discount to global developed market (DM) benchmarks on a 

forward price-to-earnings (P/E) basis. 

Part of this discount is rational compensation, as governance differentials, geopolitical risk premia and the 

earnings quality discount applied to state-influenced entities are real factors. However, the other part of it 

reflects structural under-ownership. This is driven by the hangover of historical volatility perceptions, a 

home-country bias that keeps global allocators underweight a region generating nearly 50% of world output 

and benchmarking constraints that limit position-building. At a sustained 20-30% discount to equivalently 

growing companies in the US or Europe, APAC equities offer a margin of safety that has not been closed 

by the investors best positioned to exploit it. 

Fig. 6  

APAC equities have traded at a persistent discount relative to global equities since 2013    

APAC vs global equities in terms of 12-month forward P/E 

 

Source: Bloomberg, Standard Chartered 
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APAC fixed income is best understood not as a single asset class but as a family of distinct segments, each 

with its own risk drivers, investor base and role in a portfolio. The market is usually viewed through two 

lenses: currency denomination and credit quality.From a currency perspective, USD-denominated bonds 

remove foreign exchange risk for dollar-based investors but remain sensitive to US rate moves and global 

credit conditions. Conversely, local currency (LCY) bonds introduce FX exposure but provide access to 

regional rate cycles, domestic fiscal dynamics and, increasingly, real yields that compare favourably with 

DM alternatives. From a credit-quality perspective, the universe ranges from Investment-grade (IG) 

sovereigns and quasi-sovereigns to High Yield (HY) corporates. Japan and Australia, while geographically 

part of APAC, are generally treated as DM fixed income and covered through global aggregate indices 

rather than regional Asian bond vehicles. 

APAC sovereign bonds: The fiscal case 

Whether accessed in local currency or USD, the foundation of the APAC sovereign bond case is the region's 

fiscal position relative to the rest of the world. Most G7 governments now carry gross debt-to-GDP ratios 

above 100%, run persistent structural deficits and face rising interest expense as higher rates make 

refinancing more expensive. By contrast, the core APAC sovereign markets – Indonesia, South Korea, 

Australia, China and India – carry materially lower gross debt burdens, run smaller structural deficits, and 

most maintain persistent current account surpluses that reduce dependence on external financing. Two 

outliers require acknowledgement: Japan's gross debt-to-GDP of approximately 207% is offset by over 90% 

domestic ownership and net creditor status, and Singapore's high gross debt-to-GDP ratio overstates fiscal 

risk, given sovereign investment holdings substantially exceed total borrowings. 

Fig. 7  

Outside of Japan and Singapore, APAC sovereigns carry a structurally lower debt than the G7 average 

Government debt-to-GDP for APAC and G7 in 2025 

 

Source: IMF, Standard Chartered 
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LCY bonds: Yield, real return and regional rate cycles 

For investors willing to take on currency exposure, APAC LCY sovereign bonds offer two distinct features 

that USD-denominated alternatives cannot replicate: access to regional central bank rate cycles and, in the 

higher-yielding markets, real yields that compare favourably with DM alternatives. 

APAC did not experience the post-pandemic inflation surge that drove DM central banks into aggressive 

tightening cycles. That restraint has left central banks in India, Indonesia, South Korea and the Philippines 

with meaningful room to ease, making the rate cycle a potential tailwind for LCY bond prices. At the same 

time, nominal yields of 6-7% in India, against contained local inflation, produce real yields that currently 

exceed those available in US Treasuries – a reversal of the pattern that held through much of the last 

decade. Index inclusion compounds this: India entered the JPMorgan Government Bond Emerging Market 

Index in 2024, and South Korea officially joined the FTSE Russell World Government Bond Index in April 

2026, creating passive inflow dynamics that are structurally distinct from discretionary flows. 

The primary risk in LCY bonds is currency. For USD-based investors, FX movements can dominate total 

return in any given year, outweighing the interest income component entirely. When the US dollar 

strengthens broadly, LCY APAC bonds can deliver negative USD returns even when local price 

performance is positive. Managing or hedging this exposure – and understanding the cost of doing so in 

each market – is central to any allocation decision in this segment. 

Fig. 8  

The breadth of the yield spectrum creates genuine diversification and yield-targeting opportunity within 

a single regional allocation 

10-year government bond yields of selected APAC markets (%)  

 

Source: Bloomberg, Standard Chartered 
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APAC IG credit: USD bonds, shorter duration, broad issuer base 

For investors seeking APAC credit exposure without taking LCY risk, USD-denominated IG bonds are the 

primary vehicle. The market is anchored by three main issuer groups: financial institutions, quasi-sovereigns 

and state-linked corporates. A key structural feature is its shorter duration profile. APAC IG credit typically 

carries rate sensitivity of around four years, compared with roughly six years for US IG credit, reflecting 

where APAC issuers tend to access the yield curve. 

Returns are driven by two forces that do not always move together. US Treasury yields set the rate floor – 

APAC USD bonds are priced over the equivalent-duration Treasury, so a falling rate environment is a direct 

price tailwind. APAC-specific credit conditions – regional growth, issuer fundamentals and broader 

Emerging Market (EM) risk appetite – determine the spread component above that floor. In risk-off episodes, 

spread widening can offset Treasury yield declines; in risk-on environments, spread compression  

amplifies returns. 

APAC HY: Higher yield, concentrated risk 

APAC HY entered this decade as a market heavily concentrated in Chinese real estate developers. When 

the property sector deteriorated sharply from 2021, the episode exposed how quickly single-sector 

concentration can dominate a regional index and how difficult price discovery becomes when fundamental 

stress arrives suddenly. The market that has emerged is structurally different: Chinese property is a fraction 

of its former weight, and the composition has shifted towards other regions and sectors. 

APAC HY currently yields about 8.1% – well above APAC IG and above US HY equivalents – reflecting the 

segment's higher risk, shorter duration and the residual uncertainty in pockets of the market that have not 

fully repriced. The short average duration means HY investors in this segment are less exposed to US rate 

moves and more exposed to pure credit dynamics than in APAC IG. Secondary market liquidity remains 

uneven, disclosure standards vary across jurisdictions and concentration in any single sector or market can 

dominate index-level returns rapidly. 
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The more relevant question for most international investors is not whether to replace a global allocation with 

a dedicated APAC one, but what happens to an existing global portfolio when APAC is systematically 

integrated into it. The Global 60/40 is a conventional starting point – comprising 60% global equities and 

40% global bonds. In practice, a portfolio built this way is substantially concentrated in US equity earnings 

and the Fed’s monetary policy. Global equity benchmarks typically allocate over 60% to US-listed equities, 

meaning a ‘globally diversified’ equity sleeve is, in practice, a US-equity-dominant allocation with 

international tilts. The bond sleeve, similarly, is largely composed of DM sovereign and IG bonds. As recent 

episodes, such as in 2022, have demonstrated, these assets may not always provide the diversification 

investors expect when inflation and interest rate shocks simultaneously pressure both equity and bond 

markets. Measured on a diversification score – a metric that reflects the degree to which portfolio risk is 

spread across independent sources rather than concentrated in a few – a conventional Global 60/40 scores 

approximately 20.2%. This highlights that diversification at the asset class level does not necessarily 

translate into diversification at the underlying risk factor level. 

The Global + APAC 60/40 is constructed by splitting the conventional 60/40 framework across APAC and 

global exposures. The equity sleeve is divided equally: 30% APAC equities and 30% global equities. The 

bond sleeve reflects a deliberate asymmetry – 30% APAC bonds and 10% global bonds – a heavier 

weighting towards APAC fixed income that reflects the fiscal quality differential discussed in the preceding 

section and the diversification benefit of bonds that are less sensitive to Fed policy. Two structural 

improvements follow directly. First, the dominance of US equities as the primary driver of portfolio risk is 

meaningfully reduced – the US equity weight, which in a global 60/40 can approach one-third or more of 

total portfolio exposure, is diluted and replaced by APAC earnings cycles, rate environments and currencies 

that move differently from the US core. Second, and measurably: the portfolio's diversification score rises 

to 29.8%, a 47% improvement over the Global 60/40, reflecting the genuinely independent sources of risk 

and return that APAC exposures introduce. More of the portfolio's risk is earning its keep across different 

market conditions, rather than riding a single concentrated bet on US equity markets. 

Fig. 9  

APAC bonds stand out on a risk-adjusted basis, with the two 60/40 portfolios sitting at near-identical 

volatility with modest return differential 

Risk return profile of asset classes and 60/40 equity/bond portfolios between Jan 2016 and May 2026 
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Global + 
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Annualised Returns 
 

9.9% 3.2% 12.5% 1.3% 7.9% 8.1% 

Annualised volatility 
 

15.7% 4.3% 14.7% 6.4% 10.1% 10.5% 

Risk-adjusted returns 
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Diversification Score** 
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Source: Bloomberg, Standard Chartered 

* Global + APAC 60/40 Equity/Bond portfolio comprises 30% APAC equities, 30% global equities, 30% APAC bonds and 10% global bonds 

** Diversification score is based on the individual risk contribution of each asset class. A score of 0% means the portfolio is fully concentrated 
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1 The portfolio perspective:  
Integrating APAC 

 

 
 

 



 

InvesTips: Understanding APAC Allocations  |  June 2026 11 

 

The empirical record from January 2016 to May 2026 further validates this theory. The Global + APAC 

60/40 portfolio delivered 7.9% per annum at a volatility of 10.1%, producing a risk-adjusted return of 0.79. 

The Global 60/40 returned 8.1% at a higher volatility of 10.5%, producing a risk-adjusted return of 0.77. The 

return differential is modest – at 20bps annually – but the quality of the return is superior. Thus, lower 

volatility without sacrificing wealth outcomes results in a more efficient portfolio construction.  

 

 

Looking forward, the five-year capital market assumptions widen that gap further: the Global + APAC 60/4

0 is expected to deliver 6.5% at 10.7 volatility (risk-adjusted return of 0.60), compared to the Global 60/40's 

6.1% at 11.9% volatility (risk-adjusted return of 0.51). Rather than a regional tilt, the addition of APAC  
exposures appears to create a more resilient portfolio structure. One that delivers higher expected returns 

while reducing the dependency on a narrow set of global risk drivers.  

Fig. 10  

Global + APAC 60/40 is expected to deliver higher returns with lower risk compared to Global 60/40 

Expected risk and returns of Global 60/40 and Global + APAC 60/40 using 5-year capital market assumptions 
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Source: Standard Chartered 

 

 

 

Fig. 11  

Main risk and return drivers are more diversified within the Global + APAC 60/40 equity/bond portfolio   

Risk and return contribution of asset classes 

 

Source: Bloomberg, Standard Chartered 

Note: For the purpose of this analysis, only the main asset class exposures have been considered, and some smaller exposures present in  
the representative indices such as Australia have been excluded 
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Resilience under stress 

Full-period return and volatility figures are useful, but portfolio resilience is also clearly demonstrated during 

drawdowns. Across the four largest equity market sell-offs since 2018, the Global + APAC 60/40 recorded 

an average peak-to-trough drawdown of 16.5%, compared with 17.2% for the Global 60/40. The difference 

is modest in absolute terms, but important in context: the Global + APAC 60/40 achieved comparable long-

run returns with lower volatility and better downside protection. Its higher diversification score reflects a 

portfolio whose risk sources are more evenly spread, making it better able to withstand market stress. In 

that sense, APAC integration improves not only diversification on paper but also the efficiency and resilience 

of the overall portfolio. 

Fig. 12  

Global 60/40 with APAC integration demonstrated more resilience during market drawdowns 

Maximum drawdown of the Global + APAC 60/40 and Global 60/40 portfolios across periods when global equities fell by more 

than 15% 
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A credible case for APAC investing requires an equally credible account of its risks. 

The opportunity set is real; so are the risks – and in some cases, they are more 

complex, less predictable and less well-modelled than their equivalents in DMs. 

Currency risk  For USD-based investors, APAC equity and LCY bond returns reflect two distinct drivers: underlying 

asset performance and currency translation. The region spans 13 materially different currencies, 

each shaped by its own inflation profile, current account position and central bank framework. The 

Japanese yen’s depreciation in early 2021 shows how sharply currency moves can affect USD-

denominated returns, even when local equity markets perform adequately. Hedging costs also vary 

widely across the region and can be substantial for higher-yielding EM currencies. 

   

Geopolitical and 

regulatory risk 

 APAC includes several geopolitical flashpoints that could disrupt regional capital markets quickly 

and with little warning. Investors should distinguish these tail risks from more common regulatory 

and policy risks, which have historically driven episodic volatility. In some APAC markets, regulatory 

risk can materialise rapidly and with significant impact. 

   

Liquidity risk  Liquidity across APAC markets spans a wide range. At one end, Japan, Australia, Hong Kong and 

Singapore offer market depth broadly comparable to western DMs. At the other, some markets can 

see secondary trading dry up during periods of stress, as shown by the 2021-23 Chinese property 

downturn, when spreads widened sharply and volumes fell. Investors should assess liquidity at the 

security and market level rather than at the regional label, recognising that the range of liquidity 

conditions within APAC is as wide as the range of markets themselves. 

 
 
 
 
 

A region worth 
the rigour 

APAC presents a compelling investment 

case. Its growth premium is important, but 

it is not the whole story. What sets the 

region apart today is its combination of 

economic scale, improving fiscal discipline 

relative to the G7, an often-underestimated 

fixed income market and diversification 

characteristics that complement portfolios 

dominated by western assets. Over 

decades, APAC has built the institutional 

foundations needed to support resilient 

long-term allocations. 
 

   
   

1 What are the key risks?  
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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. The ESG data providers may not provide 

data coverage of all companies or securities in our Sustainable Investment Universe or Fund Select funds. As a result, a small 

subset of companies or securities will not be in scope for exclusionary screening. 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 

Global 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  
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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 Global 

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 Global 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,  
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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 Global 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.  

 

      




