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USD rebound likely to extend

e An extension of the US dollar’s rebound higher is likely to remain a key theme in FX markets in the coming week, in our view, as a rebound
in volatility across asset classes and improved technical signals offer support. However, we remain mindful that this remains a short-term
view as the long-term context is likely to continue to support an eventual turn lower in the US dollar.

e e filter this view through to a few key pairs. The EUR and the SGD are likely to extend losses should the US dollar rally extend. The AUD
may face an additional downdraft from a cautious central bank. However, the JPY is likely to remain an exception.

e Next week, markets are likely to focus on inflation and GDP growth data.

Pairs Outlook (2-4 wk)  Summary comments Support 2  Support 1 Spot Resistance 1 Resistance 2

EUR/USD Bearish Turning lower from resistance cluster 1.210 1.226 _
USD/IIPY Safe-haven demand for JPY helping push pair lower 108.00 108.74 109.80

AUD/USD AUD not yet oversold 0.774 0.779
USD/SGD Bullish USD rebound to dominate 1.332 1.337

GBP/USD Downtrend to resume following consolidation 1.382 1.393 1.422
XAU/USD Bond yields, USD limiting gold 1,300 1,321 1,375
NzZD/USD Neutral Opposing fundamentals warrant neutral stance 0.717 0.722 _ 0.744

EUrRGBP  [ENIER Looking to buy on dips 0.865 0.880 0.893 01896
USD/CNH | Neutral Rebound in USD likely to limit further downside | 6255 6295 6369 6440 6535

USD/CHF Uncertainty favours CHF safety 0.914 0.937 0.948
USD/CAD Neutral NAFTA, technical resistance suggest neutral stance 1.226 1.260 1.271
AUD/NZD Weakness likely to extend 1.071 1.074 1.078 1.083 1.090

Darker shade indicates more important technical levels

This commentary reflects the views of the Wealth Management Group of Standard Chartered Bank. Important disclosures can be found in the Disclosures 1
Appendix. This document is provided for general circulation and information purposes only, it does not take into account the specific investment objectives,
needs or financial situation of any particular person or class of persons and it has not been prepared as investment advice for such person(s). ‘Person’
includes a corporation, co-operative society, trade union, sole proprietorship, partnership, limited liability partnership and any other business entity.
Prospective investors should seek advice from a financial adviser on the suitability of an investment, taking into account these factors before making a
commitment to invest in an investment.
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12-month outlook

2-4 week outlook

Currency 12 month Pairs Outlook (2-4 wk)
EUR I EUR/USD
v USDIIPY
AUDIUSD
GBP > .
USD/SGD Bullish
> GBP/USD
CNY > XAUIUSD
KRW A NzD/USD Neutral
SGD > EUR/GBP Bullish
USD/CNH Neutral
N USDICHE*
INR > USD/CAD* Neutral
A Bullish = Neutral W Bearish AUD/NZD*

Please see the latest Global Market Outlook for more details
Source: Bloomberg, Standard Chartered

FX trade notes

Initiation Entry Current

date Pairs Position price price Target Stop
30-Jan-18 EUR/GBP* Long 0.870 0.877 0.891 0.860
8-Feb-18 GBP/USD*  Short 1.381 1.393 1.350 1.395
8-Feb-18 XAU/USD Short 1330 1321 1220 1355
9-Feb-18 EUR/JPY Short 133.60 133.60 127.0 136.0

Please see the corresponding FX trade note for more details on each trade idea
* These trades are pending a trigger of the entry price

This commentary reflects the views of the Wealth Management Group of Standard Chartered Bank. 3
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Week in Review

Weekly performance of core pairs
1 February 2018 to 8 February 2018

Pairs

Week in Review

EUR/USD -2.10% N
USD/IPY -0.60% N
AUD/USD -3.21% I
USD/SGD 1.76%
GBP/USD -2.46% I
XAUUSD -2.23v I

NZD/USD 242 I

-4.00% -3.00% -2.00% -1.00% 0.00% 1.00% 2.00% 3.00%
%

Weekly performance of supplementary pairs
1 February 2018 to 8 February 2018

EUR/GBP

USD/CNH 117%

USD/CHF 1.05%
USD/CAD 2.73%

AUD/NZD  -0.80%

-150% -0.50% 0.50% 1.50% 2.50% 3.50%
%

Source: Bloomberg, Standard Chartered

EUR/USD

USD/JPY

AUD/USD

USD/SGD

GBP/USD

XAU/USD

NzZD/USD

EUR/USD was down (-2.10%). The EUR fell further as the USD
extended gains amid heightened market volatility and a jump in US
wage growth.

USD/JPY was down (-0.60%), despite broad gains the US dollar,
as heightened safe-haven demand and strong economic data
offered support to the JPY.

AUD/USD was down (-3.21%), turning lower from key resistance
amid soft technical indicators and cautious comments from the
RBA as it left policy unchanged.

USD/SGD was up (1.76%). The SGD turned lower to largely track
the week’s rebound in the US dollar amid the absence of
significant domestic economic data.

GBP/USD was down (-2.46%), turning lower from technical
resistance amid a USD rebound and a renewed focus on domestic
political risks.

XAU/USD was down (-2.23%), despite elevated equity market
volatility, as a stronger US dollar and rising yields held back the
metal.

NZD/USD was down (-2.42%) amid a stronger US dollar and as
the RBNZ signalled it was in no hurry to raise policy rates.

This commentary reflects the views of the Wealth Management Group of Standard Chartered Bank. 4
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EUR/USD Bearish @)

We turn bearish (from neutral) as the pair turns lower from resistance.

) Key technical indicators*
Fundamental Overview

e The long-term picture for the EUR remains supportive, but the near-term focus appears to Technical Indicator Action
have turned to the likely length of a corrective USD rebound and the extent to which markets RSI (14) Neutral
rleed to reprice to |n'co.rporate higher inflation expectations in the US. Inflation data in the US Oscillator (5,10) Neutral
in the coming week is likely to be a key market focus.

. . MACD (12,26,9) Sell

Technical Analysis

. . ) ADX (14) Sell

e The EUR/USD pair appears to be turning lower from key resistance levels between 1.2550
and 1.27. Weakening technical indicators and what appears to be a continued unwinding of Momentum (14) Sell
short USD exposure means we expect the pair to move lower from here towards key support
near 1.20. Key Levels Level Importance

) ) Resistance 2 1.254 High

Turning lower from resistance cluster ) )

Resistancel 1.234 High
1.29 A Spot 1.226 -
i;g Support 1 1.210 Medium

o 1.20 Support 2 1.199 High

D17

€ 114 Key Signposts

o 1.11
1'08 Eurozone Q4 GDP 14 Feb
1.05 US CPlI inflation 14 Feb
1.02 T T T T T T *Please see Appendix for explanation on technical

Feb-17 Apr-17 Jun-17 Aug-17 Oct-17 Dec-17 Feb-18 Source: Bloomberg, Standard Chartered

EURMUSD ====-50DMA ====- 100DMA 200DMA

Source: Bloomberg, Standard Chartered

This commentary reflects the views of the Wealth Management Group of Standard Chartered Bank. 5
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USD/JPY

We remain bearish amid soft technical indicators and safe-haven demand for the JPY.

Fundamental Overview

e The Bank of Japan’s renewed efforts to cap upwards pressure on Japanese bond yields is
likely to limit the pair's downside. Safe-haven demand is also key amid ongoing volatility, a
factor that likely helped the JPY strengthen despite the ongoing USD rebound.

Technical Analysis

e Technical indicators remain biased to the bearish side and the trend remains firmly negative.
While we still believe a break of support (likely around 108) is likely needed for accelerated
downside, ongoing safe-haven demand may help accelerate this test. The next support sits at
107.30.

Safe-haven demand for JPY helping push pair lower

Bearish .

Key technical indicators*

Technical Indicator Action
RSI (14) Neutral
Oscillator (5,10) Neutral

MACD (12,26,9)
o

116 4

114

112

USD/JPY

110

108

106 T T T T T .
Feb-17 Apr-17 Jun-17 Aug-17 Oct-17 Dec-17 Feb-18

USDUPY =====50DMA 200DMA

Source: Bloomberg, Standard Chartered

Momentum (14) Neutral

Key Levels Level Importance
Resistance 2 110.50 High
Resistancel 109.80 Medium
Spot 108.74 -
Support 1 108.00 Medium
Support 2 107.30 High

Key Signposts

Q4 GDP 14Feb

*Please see Appendix for explanation on technical
Source: Bloomberg, Standard Chartered

This commentary reflects the views of the Wealth Management Group of Standard Chartered Bank. 6
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AUD/USD Bearish @)

We remain bearish as the pair remains in a still-strong negative trend.

) Key technical indicators*
Fundamental Overview

e The RBA was relatively cautious at its policy meeting, noting that the economy was some Technical Indicator Action
distance from full employment and achievement of target inflation. This softens the outlook for RSI (14) Neutral
the' AUD,' especially in the context of an ongoing USD rebound, despite the surprisingly strong Oscillator (5,10) Neutral
Chinese import growth data.
. . MACD (12,26,9) Buy
Technical Analysis
o . . . ADX (14)
e AUD/USD remains in a downtrend since turning lower from resistance levels above 0.8120.
We note that some of our technical indicators have been turning a little more balanced as Momentum (14)
AUD weakness achieved some of our targets. Having said that, we favour maintaining a
bearish view as the pair does not appear oversold yet. Key Levels Level Importance
Resistance 2 0.794 High
AUD not yet oversold ) )
Resistancel 0.782 High
Spot 0.779 -
Support 1 0.774 Medium
Support 2 0.755 High
@
o] .
B Key Signposts
2
<
Westpac consumer 14 Eeb
confidence
0.70 . . . . . . . . *Please see Appendix for explanation on technical
Feb-17  Mar1l7  May-17  Junl7  Aug-17  Sep-17  Nov-17  Dec-17  Feb-18 Source: Bloomberg, Standard Chartered

AUD/SD ====s50DMA =  ====- 100DMA 200DMA

Source: Bloomberg, Standard Chartered

This commentary reflects the views of the Wealth Management Group of Standard Chartered Bank. 7
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USD/SGD Bullish @

We turn bullish (from neutral earlier) and expect the rebound to extend.

) Key technical indicators*
Fundamental Overview

e The SGD remains captive to the USD outlook, especially in the absence of significant Technical Indicator Action
domestic economic data. While non-oil exports data next week will still be important, we RSI (14) Neutral
Ece)::|gnue to expect the ongoing USD rebound to dominate the direction of the pair for the time Oscillator (5,10) Neutral

. . MACD (12,26,9) Buy

Technical Analysis

) ) ADX (14) Buy

e We noted last week that we would view a move back towards 1.33 as an opportunity to sell
the pair. However, the ongoing USD rebound appears likely to extend and technical indicators Momentum (14) Buy
are not yet overbought. Therefore, we look for the rebound higher in the pair to extend for the
time being, with the direction of the US dollar remaining the central factor. Key Levels Level Importance

) Resistance 2 1.342 High

USD rebound to dominate ) )

Resistancel 1.337 Medium
1.46 Spot 1.332 -
1.44 1 Support 1 1.314 High
1.42

0 140 Support 2 1.300 High

81

9 1.38

23 136 Key Signposts

2 134 ,

: Non-oil exports 15 Feb
1.32 4
1.30 *Please see Appendix for explanation on technical
1.28 . . . . . . . . Source: Bloomberg, Standard Chartered
Feb-17 Mar-17 May-17 Jun-17 Aug-17 Sep-17 Nov-17 Dec-17 Feb-18

USD/SGD ====-50DMA ====- 100DMA 200DMA

Source: Bloomberg, Standard Chartered

This commentary reflects the views of the Wealth Management Group of Standard Chartered Bank. 8
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GBP/USD Bearish @)

We remain bearish and expect the downtrend to resume.

) Key technical indicators*
Fundamental Overview

o The Bank of England struck a relatively hawkish tone at its meeting, lifting its economic growth Technical Indicator Action
projections and noting the case for rate hikes was somewhat stronger than in November. RSI (14) Neutral
Howeyer, we note this bqlancg; aga'mst a lot of good news from Brexit likely being in the price Oscillator (5,10) Neutral
and still-elevated domestic political risks.

. . MACD (12,26,9) Neutral

Technical Analysis

ADX (14) Neutral

e A short period of consolidation is possible as the market moves to price in a slightly more
hawkish outlook by the Bank of England. However, we believe the downtrend is likely to Momentum (14)
resume with a break below key support at 1.382 really being key to further downside.

Key Levels Level Importance
Downtrend to resume following consolidation Resistance 2 1.422 Medium
1.45 Resistancel 1.407 High
1.40 Spot 1.393 -
135 Support 1 1.382 Medium
3 Support 2 1.365 High
2 130
D- .
g 1.25 Key Signposts
1.20 1 CPl inflation 13 Feb
*Please see Appendix for explanation on technical
1.15 Source: Bloomberg, Standard Chartered
Feb-17 Mar-17 May-17 Jun-17 Aug-17 Sep-17 Nov-17 Dec-17 Feb-18
GBP/USD ====:50DMA ====- 100DMA 200DMA

Source: Bloomberg, Standard Chartered

This commentary reflects the views of the Wealth Management Group of Standard Chartered Bank. 9
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XAU/USD

We turn bearish (from neutral) as the earlier break in the uptrend is likely to extend downside.

Fundamental Overview

e The sharp rise in US Treasury yields and the ongoing rebound in the US dollar are both likely
to act as constraints on gold. We note that gold has struggled to record gains despite
heightened equity and bond market volatility recently. Geopolitics remains an upside risk for
gold, though new catalysts have been lacking here.

Technical Analysis

e Gold’s failure to test key resistance at USD 1,375 has softened the near-term outlook, in our
view. We also believe the uptrend from December 2017 has broken. In our view, both these
factors are likely to lead to an extension lower in gold prices below 1,300.

Bond yields, USD limiting gold

Bearish ‘

Key technical indicators and forecast*

Technical Indicator Action

RSI (14) Neutral

Oscillator (5,10)
MACD (12,26,9)
ADX (14)
Momentum (14)

1,400 -~
1,350 4= = o= o= - - - - - - - - - -
1,300 4= = = = = = = - - -—— e = = -
[a)
1)
2 1,250 | Mm‘-
S UM\ W
X 1,200 1 _»,“ T
.~
1,150 A
1,100 T T T T T T T T
Feb-17 Mar-17 May-17 Jun-17 Aug-17 Sep-17 Nov-17 Dec-17 Feb-18
XAU/USD === 50DMA |  ====- 100DMA 200DMA

Source: Bloomberg, Standard Chartered

Key Levels Level Importance
Resistance 2 1375 Medium
Resistancel 1351 High
Spot 1321 -
Support 1 1300 Medium
Support 2 1236 High

Key Signposts

US CPl inflation 14 Feb

*Please see Appendix for explanation on technical
Source: Bloomberg, Standard Chartered

This commentary reflects the views of the Wealth Management Group of Standard Chartered Bank. 10



Standard Chartered
9 February 2018 | fx strategy Private Bank N

NzZD/USD Neutral

We remain neutral, with the USD likely to be the key influence on the pair.
) Key technical indicators and forecast*
Fundamental Overview

e The RBNZ left policy unchanged while also noting that it was likely to remain unchanged for Technical Indicator Action
an extended period of time. This offers near-term downside risks to the currency, though these RSI (14) Neutral
were mitigated to some extent by still-strong Chinese imports data. Oscillator (5,10) Neutral

Technical Analysis MACD (12,26,9) Neutral

e The US dollar's direction and event risk from the RBNZ remained key drivers for the NZD. ADX (14) Nl

Technical indicators broadly remain neutral and while the pair has drawn lower, we believe a
neutral stance is warranted given a lack of conviction from technical indicators and Momentum (14) Neutral
fundamental or event factors that are currently pushing in opposite directions.

Key Levels Level Importance

) Resistance 2 0.744 Medium
Opposing fundamentals warrant neutral stance ) .

Resistance 1 0.735 High

0.77 Spot 0.722 -

Support 1 0.717 Medium

Support 2 0.710 High

Key Signposts

NzZD/USD

2yr inflation expectations 14 Feb

*Please see Appendix for explanation on technical
Source: Bloomberg, Standard Chartered

0.67 T T T T T T T T
Feb-17 Mar-17 May-17 Jun-17 Aug-17 Sep-17 Nov-17 Dec-17 Feb-18

NZD/USD =====50DMA  <====- 100DMA == ==- 200DMA

Source: Bloomberg, Standard Chartered

This commentary reflects the views of the Wealth Management Group of Standard Chartered Bank. 11
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SUPPLEMENTARY PAIRS

Looking to buy on dips View
0.92 A ‘
R R A - e — - Bullish
o P o /== A
© 0.88 1 - - . ) )
x - el e e e e e e e e e a o We remain bullish, looking to buy
o 086 2235236 0.869 dips to 0.8700.
0.84 W EUR/GBP appears to have made a
double low around 0.869, and we
0.82 T T T T T T would therefore look to buy around
Feb-17 Apr-17 Jun-17 Aug-17 Oct-17 Dec-17 Feb-18 0.8700 for a subsequent rally to the
EUR/GBP ====-50DMA = ====- 100DMA 200DMA resistance above 0.893.
Rebound in USD likely to limit further downside View
7.1 A
7.0 A
6.9
L 68 Neutral
S 6.7 We turn neutral (from bearish). The
3 6.6 CNH and CNY have strengthened
S 6.5 significantly, but trade-weighted
6.4 gains and a rebound in the USD
6.3 mean further downside in the pair
6.2 T T T T T T T T appears unlikely short term.
Feb-17 Mar-17 May-17 Jun-17 Aug-17 Sep-17 Nov-17 Dec-17 Feb-18

USD/CNH =====50DMA ====- 100DMA 200DMA

Source: Bloomberg, Standard Chartered

Protectionism remains a key risk.

This commentary reflects the views of the Wealth Management Group of Standard Chartered Bank. 12
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SUPPLEMENTARY PAIRS (cont'd)

Uncertainty favours CHF safety View

1.02 A '
L 0.99 Bearish
Q : !
a e We remain bearish USD/CHF.
@ 0.96
> e Strong negative momentum and the

0B 1 e e == I, CHF's safe-haven status mean

downside could extend.
0.90 T r r r r r . .
Feb-17 Mar-17 May-17 Jun-17 Aug-17 Sep-17 Nov-17 Dec-17 Feb-18
USD/CHF =====50DMA = ====- 100DMA 200DMA

NAFTA, technical resistance suggest neutral stance View

1.40 A

1.35

Neutral

%1.30 e We remain neutral on USD/CAD.
5125 e The pair is approaching technical
o) resistance and NAFTA negotiations

1.20 remain a key risk.

1.15 r r r r r r r .

Feb-17 Mar-17 May-17 Jun-17 Aug-17 Sep-17 Nov-17 Dec-17 Feb-18

USD/CAD

Source: Bloomberg, Standard Chartered

====-50DMA ====- 100DMA 200DMA

This commentary reflects the views of the Wealth Management Group of Standard Chartered Bank.
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SUPPLEMENTARY PAIRS (cont'd)

Weakness likely to extend View
1.15 '

o 1.10 Bearish

2

a e We remain bearish on AUD/NZD.

2 1.05 e Downside risk in the AUD remains
larger than that in the NZD, in our
view. Technically the break below

1.00 T T T T T T r r 1.083 has weakened the outlook.
Feb-17 Mar-17 May-17 Jun-17 Aug-17 Sep-17 Nov-17 Dec-17 Feb-18

AUD/NZD =====50DMA ====- 100DMA 200DMA

Source: Bloomberg, Standard Chartered

This commentary reflects the views of the Wealth Management Group of Standard Chartered Bank. 14
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Interest Rate Differentials

EUR/USD USD/JPY AUD/USD
2.70 1.5 0.85
-0.75 565 L 125
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115 22 10 0.80
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: o 1.35 L 105
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-2.35 1.05
0.90
-255 0.75 . : %5 05 0.65
-275 1.0 Feb-15 Feb-16 Feb-17 Feb-18 Feb-15 Feb-16 Feb-17 Feb-18
Feb-15 Feb-16 Feb-17 Feb-18 : : :
EUR-USD 2year interest rate differential USD-JPY 2 year interest rate differential AUD-USD 2 year interest rate differential
EUR/USD (RHS) USD/JPY (RHS) AUD/USD (RHS)
GBP/USD NzD/USD USD/CAD
05 |> 1.58 r 08
00 1.48 3.0 L 0.75 1.4
A o 03 a}
g [72] <
£ -05 18E K o7 2w 13 g
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Feb-15 Feb-16 Feb-17 Feb-18 Feb-15 Feb-16 Feb-17 Feb-18 Feb-15 Feb-16 Feb-17 Feb-18

GBP-USD 2year interest rate differential
GBP/USD (RHS)

Source: Bloomberg, Standard Chartered

NZD/USD (RHS)

NZD-USD 2 year interest rate differential

e— JSD-CAD 2 year interest rate differential
USD/CAD (RHS)

This commentary reflects the views of the Wealth Management Group of Standard Chartered Bank.
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FX Implied Volatility

EUR/USD USD/JPY AUD/USD
15.5 17 16
135 15 14
11.5 B 12
11 0
e 9.5 ° 2
> R g
7.5 7 8
55 5 6
3.5 + 3 4 +
Feb-15 Feb-16 Feb-17 Feb-18 Feb-15 Feb-16 Feb-17 Feb-18 Feb-15 Feb-16 Feb-17 Feb-18
e EUR 1M implied vol JPY 1M implied vol AUD 1Mimplied vol
GBP/USD NZD/USD USD/CAD
33 18 15
28 16 13
23 . 11
12
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X 10 R
13 8 7
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3 4 + 3t T T T
Feb-15 Feb-16 Feb-17 Feb-18 Feb-15 Feb-16 Feb-17 Feb-18 Feb-15 Feb-16 Feb-17 Feb-18

GBP 1Mimplied vol

Source: Bloomberg, Standard Chartered

NZD 1M implied vol

CAD 1Mimplied vol

This commentary reflects the views of the Wealth Management Group of Standard Chartered Bank. 16
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Consensus forecasts

Consensus Forecasts Spot Q1 2018 Q2 2018 Q3 2018 Q4 2018
EUR/USD 1.23 1.19 1.20 1.22 1.23
USD/JPY 109 113 113 112 110
AUD/USD 0.78 0.78 0.79 0.80 0.80
NZD/USD 0.72 0.71 0.72 0.72 0.73
USD/SGD 1.33 1.33 1.33 1.32 1.31
GBP/USD 1.39 1.35 1.35 1.37 1.36
USD/CAD 1.26 1.26 1.25 1.24 1.23
USD/CHF 0.94 0.98 0.97 0.97 0.96
Source: Bloomberg, Standard Chartered

This commentary reflects the views of the Wealth Management Group of Standard Chartered Bank. 17
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TECHNICAL INDICATORS — EXPLANATORY APPENDIX

RSI (Relative Strength Index) — The RSI indicators can be used to describe the speed at which prices move over a given time period. An RSI
above 70 can indicate a currency pair is overbought while an RSI below 30 can indicate the pair is oversold.

Stochastic Oscillator — The Stochastic Oscillator compares where a security's price closed relative to its trading range over a given time period.
The security or index is generally considered oversold when the Oscillator falls to 20%, while a reading of 80% is considered overbought.

MACD (The Moving Average Convergence/Divergence) — This indicator shows the relationship between two moving averages of prices. A
bearish signal is provided when the main moving average line drops below the second moving average line, and vice versa.

ADX (Average Directional Index) — This indicator quantifies a trend's strength regardless of whether it is up or down. An index rising above zero
provides a bullish signal while an index falling below zero provides a bearish signal.

Momentum Indicator — The momentum of a security is the ratio of today's price compared to the price at a given point in the past. If the
security's price is higher today, the momentum indicator will be considered strong. If the security's price is lower today, the momentum Indicator
will be weak.

This commentary reflects the views of the Wealth Management Group of Standard Chartered Bank. 18
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Disclosure Appendix

THIS IS NOT A RESEARCH REPORT AND HAS NOT BEEN PRODUCED BY A RESEARCH UNIT.

This document is not research material and it has not been prepared in accordance with legal requirements designed to promote the independence
of investment research and is not subject to any prohibition on dealing ahead of the dissemination of investment research. This document does not
necessarily represent the views of every function within Standard Chartered Bank, particularly those of the Global Research function.

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.

Banking activities may be carried out internationally by different Standard Chartered Bank branches, subsidiaries and affiliates (collectively “SCB”)
according to local regulatory requirements. With respect to any jurisdiction in which there is a SCB entity, this document is distributed in such
jurisdiction by, and is attributable to, such local SCB entity. Recipients in any jurisdiction should contact the local SCB entity in relation to any
matters arising from, or in connection with, this document. Not all products and services are provided by all SCB entities.

This document is being distributed for general information only and it does not constitute an offer, recommendation or solicitation to enter into any
transaction or adopt any hedging, trading or investment strategy, in relation to any securities or other financial instruments. This document is for
general evaluation only, it does not take into account the specific investment objectives, financial situation or particular needs of any particular
person or class of persons and it has not been prepared for any particular person or class of persons.

Investment involves risks. The prices of investment products fluctuate, sometimes dramatically. The price of investment products may move up or
down, and may become valueless. It is as likely that losses will be incurred rather than profit made as a result of buying and selling investment
products. You should not rely on any contents of this document in making any investment decisions. Before making any investment, you should
carefully read the relevant offering documents and seek independent legal, tax and regulatory advice. In particular, we recommend you to seek
advice regarding the suitability of the investment product, taking into account your specific investment objectives, financial situation or particular
needs, before you make a commitment to purchase the investment product.

Opinions, projections and estimates are solely those of SCB at the date of this document and subject to change without notice. Past performance is
not indicative of future results and no representation or warranty is made regarding future performance. Any forecast contained herein as to likely
future movements in rates or prices or likely future events or occurrences constitutes an opinion only and is not indicative of actual future
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movements in rates or prices or actual future events or occurrences (as the case may be). This document has not been and will not be registered
as a prospectus in any jurisdiction and it is not authorised by any regulatory authority under any regulations.

SCB makes no representation or warranty of any kind, express, implied or statutory regarding, but not limited to, the accuracy of this document or
the completeness of any information contained or referred to in this document. This document is distributed on the express understanding that,
whilst the information in it is believed to be reliable, it has not been independently verified by us. SCB 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 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.

SCB, and/or a connected company, may at any time, to the extent permitted by applicable law and/or regulation, be long or short any securities,
currencies or financial instruments referred to on this document or have a material interest in any such securities or related investment, 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. Accordingly, SCB, its affiliates and/or subsidiaries may have a conflict of interest that could affect the objectivity of this document. This
document must not be reproduced, forwarded or otherwise made available to any other person without the express written consent of SCB, nor
should it be distributed into any other jurisdiction unless permitted by the local laws and regulations of that jurisdiction. Neither SCB nor any of its
directors, employees or agents accept any liability whatsoever for the actions of third parties in this respect.

Copyright: Standard Chartered Bank 2018. Copyright in all materials, text, articles and information contained herein is the property of, and may only
be reproduced with permission of an authorised signatory of, Standard Chartered Bank. Copyright in materials created by third parties and the rights
under copyright of such parties are hereby acknowledged. Copyright in all other materials not belonging to third parties and copyright in these
materials as a compilation vests and shall remain at all times copyright of Standard Chartered Bank and should not be reproduced or used except
for business purposes on behalf of Standard Chartered Bank or save with the express prior written consent of an authorised signatory of Standard
Chartered Bank. All rights reserved. © Standard Chartered Bank 2018.

Standard Chartered Private Bank is the private banking division of SCB. Private banking activities may be carried out internationally by different
SCB legal entities and affiliates according to local regulatory requirements. Not all products and services are provided by all SCB branches,
subsidiaries and affiliates. Some of the SCB entities and affiliates only act as representatives of the Standard Chartered Private Bank, and may not
be able to offer products and services, or offer advice to clients. They serve as points of contact only.
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Country Specific Disclosures

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

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).

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 click here. 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 the Bank via e-mail, as the Bank makes no representations or
warranties as to the security or accuracy of any information transmitted via e-mail. The Bank 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.

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 Bank. 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 Standard Chartered Bank (Hong Kong)
Limited.

India: Standard Chartered Bank is registered with Securities and Exchange Board of India as an Investment Advisor (Registration Number:
INA000002249) under the Securities and Exchange Board of India (Investment Advisers) Regulations, 2013. You can avail of investment advisory
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services of Standard Chartered Bank only upon (i) executing separate documents with the Investment Advisory Group of Standard Chartered Bank
for availing 'Investment Advice’ (as defined in the Securities and Exchange Board of India (Investment Advisers) Regulations, 2013); and (ii) paying
specific fees (if applied by Standard Chartered Bank ) for such ‘Investment Advice’. Standard Chartered Bank acts as a distributor of mutual funds
and referrer of other third party financial products, for which Standard Chartered Bank receives commission / referral fees from the product provider.

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 Services Board 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 Standard Chartered Group Offices 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: Investment Products and Services are distributed by Standard Chartered Investment Services Limited, a wholly owned subsidiary of
Standard Chartered Bank Kenya Limited (Standard Chartered Bank/the Bank) that is licensed by the Capital Markets Authority as a Fund Manager.
Standard Chartered Bank Kenya Limited is regulated by the Central Bank of Kenya.

Singapore SCBSL: This document is being distributed in Singapore by, and is attributable to, Standard Chartered Bank (Singapore) Limited
(“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, Chapter 19. IN RELATION TO ANY FIXED INCOME AND STRUCTURED SECURITIES REFERRED TO IN THIS DOCUMENT (IF
ANY), THIS DOCUMENT TOGETHER WITH THE ISSUER DOCUMENTATION SHALL BE DEEMED AN INFORMATION MEMORANDUM (AS
DEFINED IN SECTION 275 OF THE SECURITIES AND FUTURES ACT, CHAPTER 289 (“SFA”). IT IS INTENDED FOR DISTRIBUTION TO
ACCREDITED INVESTORS, AS DEFINED IN SECTION 4A OF THE SFA, OR ON TERMS THAT THE SECURITIES 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 fixed income and structured securities mentioned (if any), neither this document nor the Issuer Documentation have been, and
will not be, 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
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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.
Singapore dollar deposits of non-bank depositors are insured by the Singapore Deposit Insurance Corporation, for up to S$50,000 in aggregate per
depositor per Scheme member by law. Foreign currency deposits, dual currency investments, structured deposits and other investment products
are not insured.

Singapore SCB, Singapore Branch: 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. In Singapore, Standard Chartered Private Bank
is the Private Banking division of SCB, Singapore branch. SCB, Singapore branch (Registration No. S16FC0027L) (GST Registration No.: MR-
8500053-0) is licensed to conduct banking business under the Banking Act, Chapter 19 of Singapore. IN RELATION TO ANY FIXED INCOME AND
STRUCTURED SECURITIES REFERRED TO IN THIS DOCUMENT (IF ANY), THIS DOCUMENT TOGETHER WITH THE ISSUER
DOCUMENTATION SHALL BE DEEMED AN INFORMATION MEMORANDUM (AS DEFINED IN SECTION 275 OF THE SFA). IT IS INTENDED
FOR DISTRIBUTION TO ACCREDITED INVESTORS, AS DEFINED IN SECTION 4A OF THE SFA. Further, in relation to fixed income and
structured securities mentioned (if any), neither this document nor the Issuer Documentation have been, and will not be, 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, 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. Singapore dollar deposits of non-bank depositors are insured by the Singapore Deposit
Insurance Corporation, for up to S$50,000 in aggregate per depositor per Scheme member by law. Foreign currency deposits, dual currency
investments, structured deposits and other investment products are not insured. In relation to any collective investment schemes referred to in this
document (if any), 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 financial product; or (ii) an advertisement of an
offer or intended offer of any financial product.

Thailand: Please study the Scheme Information Documents carefully e.g. investment policy, risks, fund performance before investing.

UAE: DIFC - Standard Chartered Bank, Dubai International Financial Centre (SCB DIFC) 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 authorized to provide financial services only to clients who qualify as Professional Clients and Market Counterparties
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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
here.

UAE: For residents of the UAE — Standard Chartered Bank UAE does not provide financial analysis or consultation services in or into the UAE
within the meaning of UAE Securities and Commodities Authority Decision No. 48/r of 2008 concerning financial consultation and financial analysis.

Uganda: Our Investment products and services are distributed by Standard Chartered Bank Uganda Limited, which is licensed by the Capital
Markets Authority as an investment adviser.

United Kingdom: Standard Chartered Bank (trading as Standard Chartered Private Bank) is an authorised financial services provider (licence
number 45747) in terms of the South African Financial Advisory and Intermediary Services Act, 2002.

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.

Market Abuse Regulation (MAR) Disclaimer

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. Banking activities may be carried out
internationally by different Standard Chartered Bank branches, subsidiaries and affiliates (collectively “SCB”) 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 SCB’s own trading strategies or positions. 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 or have material
interest in any such securities or related investments. Therefore, it is possible, and you should assume, that SCB has a material interest in one or
more of the financial instruments mentioned herein. If specific companies are mentioned in this communication, please note that SCB may at times
do business or seek to do business with the companies covered in this communication; hold a position in, or have economic exposure to, such
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companies; and/or invest in the financial products issued by these companies. Further, SCB may be involved in activities such as dealing in,
holding, acting as market makers or liquidity providers, or performing financial or advisory services including but not limited to, lead manager or co-
lead manager in relation to any of the products referred to in this communication. SCB may have received compensation for these services and
activities. Accordingly, SCB may have a conflict of interest that could affect the objectivity of this communication.

SCB has in place policies and procedures, logical access controls and physical information walls to help ensure confidential information, including
material non-public or inside information is not disclosed unless in line with its policies and procedures and the rules of its regulators.

Please refer to https://www.sc.com/en/banking-services/market-disclaimer.html for more detailed disclosures, including past opinions in the last 12
months and conflict of interests, as well as disclaimers. This document must not be forwarded or otherwise made available to any other person

without the express written consent of SCB.
THIS IS NOT A RESEARCH REPORT AND HAS NOT BEEN PRODUCED BY A RESEARCH UNIT.
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