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Economic Alert | 30 April 2015 

Kenya – Business sentiment continues to improve 
 

 Kenya’s BSI has continued to improve, rising to 66.9 in April from 60.6 in March 

 Domestic demand appears to be strong: New orders, production and order backlogs increased in April 

 Firms continued to report greater credit availability; the indicator reached a new series high of 79.7 

 

Summary 

Business sentiment in Kenya improved further in April. The indicator increased to 

66.9 in April from 60.6 in March, as Kenyan businesses continued to report expanded 

activity and a positive short-term economic outlook. This is the second-highest print 

since the series began; the highest was 69.1 recorded in December 2014. Domestic 

demand appears to be growing strongly, with gains in production, new orders and 

order backlogs in April. Kenyan businesses also continued to report greater ease of 

access to credit, which is likely supporting firms’ ability to increase productive 

capacity to meet stronger demand, as well as companies’ positive views of their 

financial positions. The three-month moving average of the headline Standard 

Chartered-MNI Business Sentiment Indicator (BSI) rose to 58.2 from 55.4, moving 

further into expansionary territory and indicating the economy is growing robustly.  

Three of the five components that have the largest weight in making up Kenya’s 

headline BSI rose strongly in April; new orders were up 8.4% (35% weight), 

production increased 10.7% (25%) and order backlogs rose 54.5% (15%). Supplier 

delivery times (10%) and employment (15%) both fell slightly. Although the rise in 

business sentiment was not uniform, with increases in 9 of the 15 current conditions 

indicators in April compared to 12 in March, all but one of the indicators remained 

above the 50 level indicating economic expansion. Apart from the impact of the 

Kenyan shilling (KES) exchange rate, the only indicator to consistently print below 50, 

companies are optimistic about the economic outlook.  

Figure 1: Kenya April BSI increased strongly 

Standard Chartered-MNI Kenya Business Sentiment Indicator 

 

 

 

Source: MNI, Standard Chartered Research  
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A quick recap of our BSI methodology  

The Standard Chartered-MNI BSI for Kenya is a diffusion index, summarising in a 

single number how optimistic businesses feel about current and future 

economic conditions.  

We partner with MNI, a well-known data provider that has long produced the Chicago 

PMI, among other indicators, to construct the Standard Chartered-MNI BSI. Each 

month, up to 200 formal-sector businesses, active in different segments of Kenya’s 

economy, respond to questions on Kenya’s current and future economic conditions. 

Although most of the respondents polled are Nairobi-based, with some in Mombasa, 

the businesses that they represent are active across Kenya.  

While small and medium-sized enterprises (SMEs) are represented, so are 

corporates with a regional East Africa presence, both listed and unlisted. The 

responses of our panel of companies are collated to generate a single number that 

captures sentiment. The headline BSI (current conditions index) for Kenya is made 

up of a number of components, with different weights assigned: new orders (a 35% 

weight), production (25%), employment (15%), order backlogs (15%) and supplier 

delivery times (10%). 

Respondents are asked whether business activity has increased, decreased, or 

remained the same, compared with the previous month. They are also asked about 

their expectations over the next quarter. We use this information to calculate a 

diffusion indicator, by adding the percentage share of positive responses to half of 

the percentage of respondents reporting no change. An indicator above 50 shows an 

expansion. An indicator below 50 indicates a contraction. A result of 50 means no 

change.  

Questions are asked on a number of key business metrics, including orders, 

production, pricing, inventories, credit availability and the impact of exchange-rate 

trends. These questions are provided at the end of this report (Figure 17). Data 

collation for Kenya was initiated in February 2014. The short survey history means 

that it is not yet possible to adjust for seasonality. Nonetheless, we can still observe 

how sentiment might be changing from month to month, based on our representative 

panel of companies. We believe that the receipt of timely information on economic 

performance can help a range of stakeholders, both in the private sector and in policy 

circles, with their economic decision-making.  

 

Each month, we poll c.200 

businesses that represent different 

sectors of Kenya’s economy 

A headline BSI reading above 50 is 

typically consistent with economic 

expansion 
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Figure 2: Overall business conditions 

Current conditions fell 2.5% m/m 

 Overall business conditions remained positive 

Overall business conditions remained roughly flat in April, at 

66.1 from 67.8 in March. Although both the current conditions 

and future expectations prints softened slightly, they are still 

well above the 50 level. Future expectations remained high at 

82.2, showing Kenyan businesses were still extremely 

optimistic about the short-term outlook. Increases in new 

orders, order backlogs and high availability of credit show the 

economy continued to expand.   

  

 

 

Source: MNI, Standard Chartered Research  

   
Figure 3: Production 

Current conditions rose 10.7% m/m 

 Production current conditions continued to increase 

Production current conditions increased further to 75.8 in April, 

up from 68.5 in March, continuing a production recovery 

following a likely seasonal fall at the start of the year. 

Businesses remained confident about future growth. The 

future expectations indicator was close to last month’s series 

high of 90.3, reflecting Kenyan businesses’ expectation that 

production will pick up even further in the near term.  

 

 

 

Source: MNI, Standard Chartered Research  

   
Figure 4: New orders 

Current conditions rose 8.4% m/m 

 Strong domestic demand drove new orders 

New orders rose 8.4% m/m in April to 76.4. Future 

expectations fell slightly to 89.9. However, these very strong 

levels still reflected strong optimism about new orders in the 

coming months.  

 

 

 

Source: MNI, Standard Chartered Research  

Current 
conditions 

Future 
expectations 

50 

60 

70 

80 

90 

100 

Feb-14 Apr-14 Jun-14 Aug-14 Oct-14 Dec-14 Feb-15 Apr-15 

Current 
conditions 

Future 
expectations 

50 

60 

70 

80 

90 

100 

Feb-14 Apr-14 Jun-14 Aug-14 Oct-14 Dec-14 Feb-15 Apr-15 

Current 
conditions 

Future 
expectations 

40 

50 

60 

70 

80 

90 

100 

Feb-14 Apr-14 Jun-14 Aug-14 Oct-14 Dec-14 Feb-15 Apr-15 



 
 

Economic Alert 
 
 

 
30 April 2015      4 

Figure 5: Export orders 

Current conditions fell 15.4% m/m 

 Export orders fell to 58.9 

In contrast to strong domestic new orders demand, export 

orders fell 15.4% in April to 58.9. Future expectations also fell 

as companies expected demand for Kenya’s exports to fall in 

the near term. The index remained above 50, however, which 

still indicates growth in export orders.  

 

 

 Source: MNI, Standard Chartered Research  

   
Figure 6: Productive capacity 

Current conditions fell 0.3% m/m 

 Productive capacity fell further in April 

Productive capacity current conditions fell for the fourth 

consecutive month in April, to 63.8, although the decline 

appeared to be moderating. The index held up above the 50 

level, however, consistent with overall economic expansion. 

Given the improved perceptions of credit availability, as well 

as the rapid progress Kenya has made in expanding cheaper 

sources of power such as geothermal energy, we expect the 

productive capacity current conditions index to rise more 

strongly over the coming months.    

 

 

 

Source: MNI, Standard Chartered Research  

   
Figure 7: Order backlogs 

Current conditions rose 54.5% m/m 

 Order backlogs returned to expansionary territory 

The current conditions indicator for order backlogs increased 

strongly to 51.0 in April, from 33.0 in March. This is the first 

time the indicator has printed above 50 since July 2014, 

indicating that companies had an increased number of unfilled 

orders in April as demand increased.  

 

 

 

Source: MNI, Standard Chartered Research  
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Figure 8: Employment 

Current conditions fell 0.4% m/m 

 Employment intentions weakened slightly 

Employment current conditions fell 0.4% m/m in April to 51.3, 

only slightly below 51.5 in March. Future expectations dropped 

to 54.5 after peaking at 57.5 in March. We anticipate that 

employment intentions are likely to strengthen in the medium 

term as gains continue in new orders and production. A more 

sustained increase in business activity will likely increase 

business hiring intentions.  

 

 

 

Source: MNI, Standard Chartered Research  

   
Figure 9: Inventories 

Current conditions rose 38.5% m/m 

 Inventories rebounded to above 50 

Inventories current conditions and future expectations both 

rebounded in April. Current conditions rose to 50.0. Future 

expectations rebounded more strongly to 55.1 as companies 

indicated they were looking to increase stock levels over the 

coming months, perhaps in anticipation of stronger demand.  

  

 

 

Source: MNI, Standard Chartered Research  

   
Figure 10: Input prices 

Current conditions rose 13.9% m/m 

 Input prices increased further 

Input price current conditions increased to 61.3 in April, but 

remained below the recent trend. Inflation remained low in 

Kenya but increased in the first quarter of 2015. Kenyan 

businesses remain wary of future input price rises. Businesses 

reported that prices of imported products, in particular, were 

increasing given a weaker exchange rate.  

 

 

Source: MNI, Standard Chartered Research  
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Figure 11: Prices received 

Current conditions rose 10.7% m/m 

 Firms reported increased ability to pass on prices  

Prices received increased 10.7% to 61.3 in April from 53.8 in 

March. This indicates that firms had more ability to pass on 

price increases to their customers. This will likely be an 

important finding for the Central Bank of Kenya (CBK).  We no 

longer expect the CBK to cut its central bank rate this year, 

despite an improving inflation backdrop. Given demand 

strength, we see the CBK keeping its policy rate on hold at 8% 

through to year-end.    

 

 

 

Source: MNI, Standard Chartered Research  

   
Figure 12: Financial position of your company 

Current conditions rose 7.1% m/m 

 Positive financial positions and outlooks 

Kenyan businesses reported further improvements in their 

financial positions in April. The current conditions indicator 

increased 7.1% to 73.7. Future expectations reached a new 

series high at 92.0, indicating very strong positivity. Increased 

output and demand and continued improvements in credit 

availability likely supported firms’ improved financial positions.  

 

 

Source: MNI, Standard Chartered Research  

   
Figure 13: Interest rate paid 

Current conditions rose 10.5% m/m 

 Interest rates paid increased 

Firms reported paying higher interest rates in April. The 

current conditions indicator increased 10.5% to 67.6. Future 

expectations increased further as well to 71.2 in April, the 

highest level since August 2014. 

 

 

 

Source: MNI, Standard Chartered Research  
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Figure 14: Effect of KES exchange rate 

Current conditions fell 6.8% m/m 

 KES continued to hurt Kenyan businesses  

Kenyan firms reported that the KES was hurting their 

businesses more in April. The current conditions indicator fell 

to 42.4 in April. The exchange rate has had a negative impact 

on Kenyan businesses since the series began. Firms continue 

to expect continued negative effects from the exchange rate in 

the coming months. The future expectations indicator fell 7.8% 

to 44.0 in April. 

 

 

 

Source: MNI, Standard Chartered Research  

   
Figure 15: Supplier delivery time 

Current conditions fell 4.1% m/m 

 Supplier delivery times fell 

Supplier delivery times fell in April to 58.8. Future expectations 

also declined to 64.7.  

 

 

Source: MNI, Standard Chartered Research  

   
Figure 16: Availability of credit 

Current conditions rose 7.1% m/m 

 Credit availability remained a strong positive 

Kenyan firms continued to report greater ease in obtaining 

credit. Both current conditions and future expectations 

reached series highs in April. Current conditions increased to 

79.7 in April.  

 

 

Source: MNI, Standard Chartered Research  

 

Current 
conditions 

Future 
expectations 

10 

20 

30 

40 

50 

Feb-14 Apr-14 Jun-14 Aug-14 Oct-14 Dec-14 Feb-15 Apr-15 

Current 
conditions 

Future 
expectations 

45 

50 

55 

60 

65 

70 

75 

Feb-14 Apr-14 Jun-14 Aug-14 Oct-14 Dec-14 Feb-15 Apr-15 

Current 
conditions 

Future 
expectations 

40 

50 

60 

70 

80 

90 

Feb-14 Apr-14 Jun-14 Aug-14 Oct-14 Dec-14 Feb-15 Apr-15 



 
 

Economic Alert 
 
 

 
30 April 2015      8 

Figure 17: Understanding the questions 

In order to aid comprehension of the survey, we reproduce the questions asked of respondents below. 

Productive 
capacity 

Compared with a month ago, is the productive capacity of your company higher, the same or lower? 
Questions will also address the three-month outlook. 

Production 
Questions address what is happening to actual production – higher, the same, or lower? What about 
the three-month outlook? 

Interest rates paid 
How do the interest rates that you pay compare with a year ago? How do you expect the interest rate 
you pay to change in three months’ time? 

New orders 
Compared with a month ago, are new orders higher, the same or lower? Do you think that new orders 
will be higher, the same or lower in three months? 

New export orders 
Compared with a month ago, are new export orders higher, the same or lower? Do you think new 
export orders in three months’ time will be the same, higher or lower? 

Exchange rate 
Compared with a month ago, how is the FX rate affecting your business – helping, no impact or 
hurting? How do you think it will be affecting your business in three months’ time? 

Suppliers’ delivery 
times 

Compared with a month ago, are your suppliers’ delivery times (of raw materials, consumables, etc.) 
higher, the same or lower? Do you think your suppliers’ delivery times (of raw materials, 
consumables, etc.) in three months’ time will be higher, the same or lower? 

Number of 
employees 

Compared with a month ago, is the number of your employees not enough, just right or too many? 
What do you expect it to be in three months’ time? 

Financial position 
of your company 

An assessment of whether this is better, the same or worse. 

Order backlogs (For agricultural companies, there are no questions about order backlogs.) 

Input prices How do they compare with a month ago? Where are they expected to be in three months’ time? 

Prices you charge 
for your products 

How do they compare with a month ago? Where are they expected to be in three months’ time? 

Availability of 
credit 

Is it better, the same or worse than a year ago? Do you expect the availability of credit in three 
months to be better, the same or worse? 

Inventory of 
finished goods 

(For agricultural companies, there are no questions about inventories of finished goods.) 

Overall business 
conditions 

Are these improving, the same or worsening? What do you expect over the next quarter? 
 

Source: Standard Chartered Global Research, MNI 
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A selection of comments from the Kenya panel of businesses 
    

 
    Source: MNI, Standard Chartered Research 

. 

We increased our number of clients, so production was higher 

Financial position has improved following an increase in sales this month 

Our backlog of orders is high after we obtained several new clients 

An increase in taxes has pushed up prices 

Insecurity and travel advisories still pose a challenge to businesses 

The price of fuel rose this month, so we may have to raise our own prices 

Development of infrastructure around the country has helped to cut delivery times 

Cost of raw materials from abroad has increased 

We bought new lorries to improve our distribution 

We expect demand to grow 

.  

We have been much more busy since the start of the month 

We have experienced an improvement in business now that the rains have improved 

The interest on loans offered to us has increased 

There are many lending institutions in the market; it is easy to secure credit 

Getting a loan is easy but the conditions imposed by banks are difficult 

There are many creditors in the market, some even approach us and offer incentives for loans 

Our productive capacity has increased after we invested in new equipment 

Many of our export destinations currently have a weak currency which has had an impact on orders 



 
 

Economic Alert 
 
 

 
30 April 2015      10 

Disclosures appendix 
 

 
 

 
 

Analyst Certification Disclosure: The research analyst or analysts responsible for the content of this research report certify that: (1) the views expressed and attributed to the 
research analyst or analysts in the research report accurately reflect their personal opinion(s) about the subject securities and issuers and/or other subject matter as appropriate; 
and, (2) no part of his or her compensation was, is or will be directly or indirectly related to the specific recommendations or views contained in this research report. On a general 
basis, the efficacy of recommendations is a factor in the performance appraisals of analysts. 
 
Global Disclaimer: Standard Chartered Bank and/or its affiliates (“SCB”) makes no representation or warranty of any kind, express, implied or statutory regarding this document or 
any information contained or referred to in the document. The information in this document is provided for information purposes only. It does not constitute any offer, 
recommendation or solicitation to any person to enter into any transaction or adopt any hedging, trading or investment strategy, nor does it constitute any prediction of likely future 
movements in rates or prices, or represent that any such future movements will not exceed those shown in any illustration. The stated price of the securities mentioned herein, if 
any, is as of the date indicated and is not any representation that any transaction can be effected at this price. While reasonable care has been taken in preparing this document, no 
responsibility or liability is accepted for errors of fact or for any opinion expressed herein. The contents of this document may not be suitable for all investors as it has not been 
prepared with regard to the specific investment objectives or financial situation of any particular person. Any investments discussed may not be suitable for all investors. Users of 
this document should seek professional advice regarding the appropriateness of investing in any securities, financial instruments or investment strategies referred to in this 
document and should understand that statements regarding future prospects may not be realised. Opinions, forecasts, assumptions, estimates, derived valuations, projections and 
price target(s), if any, contained in this document are as of the date indicated and are subject to change at any time without prior notice. Our recommendations are under constant 
review. The value and income of any of the securities or financial instruments mentioned in this document can fall as well as rise and an investor may get back less than invested. 
Future returns are not guaranteed, and a loss of original capital may be incurred. Foreign-currency denominated securities and financial instruments are subject to fluctuation in 
exchange rates that could have a positive or adverse effect on the value, price or income of such securities and financial instruments. Past performance is not indicative of 
comparable future results and no representation or warranty is made regarding future performance. While we endeavour to update on a reasonable basis the information and 
opinions contained herein, there may be regulatory, compliance or other reasons that prevent us from doing so. Accordingly, information may be available to us which is not 
reflected in this material, and we may have acted upon or used the information prior to or immediately following its publication. SCB is not a legal or tax adviser, and is not purporting 
to provide legal or tax advice. Independent legal and/or tax advice should be sought for any queries relating to the legal or tax implications of any investment. SCB and/or its 
affiliates may have a position in any of the securities, instruments or currencies mentioned in this document. SCB 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 and on the SCB Research website or have a material interest in any such securities or 
related investments, or may be the only market maker in relation to such investments, or provide, or have provided advice, investment banking or other services, to issuers of such 
investments. SCB has in place policies and procedures and physical information walls between its Research Department and differing public and private business functions to help 
ensure confidential information, including ‘inside’ information is not disclosed unless in line with its policies and procedures and the rules of its regulators. Data, opinions and other 
information appearing herein may have been obtained from public sources. SCB makes no representation or warranty as to the accuracy or completeness of such information 
obtained from public sources. SCB also makes no representation or warranty as to the accuracy nor responsible for any information or data contains on any third party’s website. 
You are advised to make your own independent judgment (with the advice of your professional advisers as necessary) with respect to any matter contained herein and not rely on 
this document as the basis for making any trading, hedging or investment decision. SCB accepts no liability and will not be liable for any loss or damage arising directly or indirectly 
(including special, incidental, consequential, punitive or exemplary damages) from the use of this document, howsoever arising, and including any loss, damage or expense arising 
from, but not limited to, any defect, error, imperfection, fault, mistake or inaccuracy with this document, its contents or associated services, or due to any unavailability of the 
document or any part thereof or any contents or associated services. This material is for the use of intended recipients only and, in any jurisdiction in which distribution to 
private/retail customers would require registration or licensing of the distributor which the distributor does not currently have, this document is intended solely for distribution to 
professional and institutional investors. 
 
Country-Specific Disclosures – If you are receiving this document in any of the countries listed below, please note the following:  
United Kingdom and European Economic Area: SCB is authorised in the United Kingdom by the Prudential Regulation Authority and regulated by the Financial Conduct Authority 
and the Prudential Regulation Authority. This communication is not directed at Retail Clients in the European Economic Area as defined by Directive 2004/39/EC. Nothing in this 
document constitutes a personal recommendation or investment advice as defined by Directive 2004/39/EC. Australia: The Australian Financial Services Licence for Standard 
Chartered Bank is Licence No: 246833 with the following Australian Registered Business Number (ARBN: 097571778). Australian investors should note that this communication 
was prepared for “wholesale clients” only and is not directed at persons who are “retail clients” as those terms are defined in sections 761G and 761GA of the Corporations Act 
2001 (Cth). Bangladesh: This research has not been produced in Bangladesh. The report has been prepared by the research analyst(s) in an autonomous and independent 
way, including in relation to SCB. THE SECURITIES MENTIONED IN THIS REPORT HAVE NOT BEEN AND WILL NOT BE REGISTERED IN BANGLADESH AND MAY NOT 
BE OFFERED OR SOLD IN BANGLADESH WITHOUT PRIOR APPROVAL OF THE REGULATORY AUTHORITIES IN BANGLADESH. 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. Brazil: SCB disclosures pursuant to the Securities Exchange Commission of Brazil (“CVM”) Instruction 483/10: This research 
has not been produced in Brazil. The report has been prepared by the research analyst(s) in an autonomous and independent way, including in relation to SCB. THE SECURITIES 
MENTIONED IN THIS REPORT HAVE NOT BEEN AND WILL NOT BE REGISTERED PURSUANT TO THE REQUIREMENTS OF THE SECURITIES AND EXCHANGE 
COMMISSION OF BRAZIL AND MAY NOT BE OFFERED OR SOLD IN BRAZIL EXCEPT PURSUANT TO AN APPLICABLE EXEMPTION FROM THE REGISTRATION 
REQUIREMENTS AND IN COMPLIANCE WITH THE SECURITIES LAWS OF BRAZIL. China: This document is being distributed in China by, and is attributable to, Standard 
Chartered Bank (China) Limited which is mainly regulated by China Banking Regulatory Commission (CBRC), State Administration of Foreign Exchange (SAFE), and People’s Bank of 
China (PBoC). Germany: In Germany, this document is being distributed by Standard Chartered Bank Germany Branch which is also regulated by the Bundesanstalt für 
Finanzdienstleistungsaufsicht (BaFin). Hong Kong: This document, except for any portion advising on or facilitating any decision on futures contracts trading, is being distributed in 
Hong Kong by, and is attributable to, Standard Chartered Bank (Hong Kong) Limited 渣打銀行（香港）有限公司 which is regulated by the Hong Kong Monetary Authority. India: This 
document is being distributed in India by Standard Chartered Bank, India Branch (“SCB India”). The particulars contained in this document are for information purposes only. This 
document does not constitute an offer, recommendation or solicitation to any person to execute any transaction with SCB India. Certain information or trade ideas in this document may 
not be specifically permissible under Indian regulations; hence, users of this document should seek professional legal advice before acting on any information. Indonesia: The 
information in this document is provided for information purposes only. It does not constitute any offer, recommendation or solicitation to any person to enter into any transaction 
or adopt any hedging, trading or investment strategy, nor does it constitute any prediction of likely future movements in rates or prices or represent that any such future 
movements will not exceed those shown in any illustration. Japan: This document is being distributed to Specified Investors, as defined by the Financial Instruments and Exchange 
Law of Japan (FIEL), for information only and not for the purpose of soliciting any Financial Instruments Transactions as defined by the FIEL or any Specified Deposits, etc. as defined 
by the Banking Law of Japan. Kenya: Standard Chartered Bank Kenya Limited is regulated by the Central Bank of Kenya. This document is intended for use only by Professional 
Clients and should not be relied upon by or be distributed to Retail Clients. Macau: This document is being distributed in Macau Special Administrative Region of the Peoples' 
Republic of China, and is attributable to, Standard Chartered Bank (Macau Branch) which is regulated by Macau Monetary Authority. Malaysia: This document is being distributed 
in Malaysia by Standard Chartered Bank Malaysia Berhad only to institutional investors or corporate customers. Recipients in Malaysia should contact Standard Chartered Bank 
Malaysia Berhad in relation to any matters arising from, or in connection with, this document. New Zealand: New Zealand Investors should note that this document was prepared 
for “wholesale clients” only within the meaning of section 5C of the Financial Advisers Act 2008. This document is not directed at persons who are “retail clients” as defined in the 
Financial Advisers Act 2008. This document does not form part of any offer to the public in New Zealand. NOTE THAT SCB IS NOT A “REGISTERED BANK” IN NEW ZEALAND 
UNDER THE RESERVE BANK OF NEW ZEALAND ACT 1989. Philippines: This document may be distributed in the Philippines by, and is attributable to, Standard Chartered 
Bank (Philippines) which is regulated by the Bangko Sentral ng Pilipinas. This document is for information purposes only and does not offer, sell, offer to sell or distribute 
securities in the Philippines that are not registered with the Securities and Exchange Commission unless such offer or sale qualifies as an exempt transaction under Section 10 of 
the Securities Regulation Code. Singapore: This document is being distributed in Singapore by SCB Singapore branch, only to accredited investors, expert investors or institutional 
investors, as defined in the Securities and Futures Act, Chapter 289 of Singapore. Recipients in Singapore should contact SCB Singapore branch in relation to any matters arising from, 
or in connection with, this document. South Africa: SCB is licensed as a Financial Services Provider in terms of Section 8 of the Financial Advisory and Intermediary Services Act 37 of 
2002. SCB is a Registered Credit Provider in terms of the National Credit Act 34 of 2005 under registration number NCRCP4. Thailand: This document is intended to circulate only 
general information and prepare exclusively for the benefit of Institutional Investors with the conditions and as defined in the Notifications of the Office of the Securities and 
Exchange Commission relating to the exemption of investment advisory service, as amended and supplemented from time to time. It is not intended to provide for the public. 
UAE (DIFC): SCB is regulated in the Dubai International Financial Centre by the Dubai Financial Services Authority. This document is intended for use only by Professional Clients and 
should not be relied upon by or be distributed to Retail Clients. United States: Except for any documents relating to foreign exchange, FX or global FX, Rates or Commodities, 
distribution of this document in the United States or to US persons is intended to be solely to major institutional investors as defined in Rule 15a-6(a)(2) under the US Securities 
Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent and agree that they are a major institutional investor and understand the risks 
involved in executing transactions in securities. Any US recipient of this document wanting additional information or to effect any transaction in any security or financial instrument 
mentioned herein, must do so by contacting a registered representative of Standard Chartered Securities (North America) Inc., 1095 Avenue of the Americas, New York, N.Y. 10036, 
US, tel + 1 212 667 0700. WE DO NOT OFFER OR SELL SECURITIES TO U.S. PERSONS UNLESS EITHER (A) THOSE SECURITIES ARE REGISTERED FOR SALE WITH THE 
U.S. SECURITIES AND EXCHANGE COMMISSION AND WITH ALL APPROPRIATE U.S. STATE AUTHORITIES; OR (B) THE SECURITIES OR THE SPECIFIC TRANSACTION 
QUALIFY FOR AN EXEMPTION UNDER THE U.S. FEDERAL AND STATE SECURITIES LAWS NOR DO WE OFFER OR SELL SECURITIES TO U.S. PERSONS UNLESS (i) WE, 
OUR AFFILIATED COMPANY AND THE APPROPRIATE PERSONNEL ARE PROPERLY REGISTERED OR LICENSED TO CONDUCT BUSINESS; OR (ii) WE, OUR AFFILIATED 
COMPANY AND THE APPROPRIATE PERSONNEL QUALIFY FOR EXEMPTIONS UNDER APPLICABLE U.S. FEDERAL AND STATE LAWS. 
 
© Copyright 2015 Standard Chartered Bank and its affiliates. All rights reserved. All copyrights subsisting and arising out of all materials, text, articles and information contained 
herein is the property of Standard Chartered Bank and/or its affiliates, and may not be reproduced, redistributed, amended, modified, adapted, transmitted in any form, or 
translated in any way without the prior written permission of Standard Chartered Bank. 
 
  

Document approved by 

Razia Khan 
Chief Economist, Africa 

Document is released at  

06:45 GMT 30 April 2015 

 
 


