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Introduction

Personality matters

At Standard Chartered, our Investment Philosophy is very
much guided by the recognition that cognitive biases influ-
ence decision making. With this in mind, we work together
with our clients to better understand and mitigate biases,
and make decisions that can achieve better investment
outcomes.

The success of this approach comes from understanding in-
vestor behaviour at a deeper level. The Investor Personality

Didier von Daeniken
Global Head,
Private Banking and Wealth Management

Study 2020 adds depth to our approach, providing insights
to how investors may react in certain market conditions.

The launch of this study is timely given the extreme market
turbulence we are experiencing. | hope that the insights you
glean from this study will bring greater clarity and help you
navigate the current market uncertainty.




Foreword

In times of market turbulence, such as the current impact of the COVID-19, smart investment
is key to building wealth. But the complexity and current volatility of financial markets and
interconnectedness of the global economy makes it increasingly difficult for investors to
achieve the returns to which they aspire. In fact, Standard Chartered’s recent research
into the wealth aspirations of people in Asia, Africa and the Middle East revealed that
56 per cent are set to fall short of their goals by half or more, based on their current savings

and investments.

To invest successfully, we need to make better financial
decisions, using objective advice and insights, which can
be challenging given the proliferation of information and in-
vestment solutions available. And when it comes to using
information to make sound investment decisions, we also
need to address the natural or cognitive biases that can
cloud our judgement and make us less objective.

During times of market stress, as evidenced most recently
in the wake of the COVID-19 pandemic, investing can feel
emotionally uncomfortable, compromising our ability to
make objective decisions. It is difficult to completely switch
off what makes us human, yet getting it wrong can be cost-
ly. People who are not currently in the markets could be
reluctant to invest, foregoing returns. Meanwhile active in-
vestors could be too quick to trade, leading them to sell low
and buy high.

So how can investors and wealth advisors overcome these
challenges? A key part of Standard Chartered’s approach
to investment is recognising and understanding the various
natural or cognitive biases that can influence the decisions
we make every day. We believe that our approach of gath-
ering market insights from multiple sources ensures that the
information we give our clients — our ‘house views’ — are as
objective as possible.

For the same reason, we source our wealth management
products from the industry, rather than risk introducing bias
by pushing a proprietary product suite.

We also advise our clients on how to avoid the pitfalls of
their own biases. The success of this approach comes from
understanding investor behaviour at a deeper level, so both
investors and advisors can get more decisions right, espe-
cially important in times of market turmoil.

This is why we partnered with behavioural finance experts,
Oxford Risk, to map nine personality traits that best de-
scribe and explain investor behaviour. Our research reveals
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three main investor archetypes: Conservative, Comforta-
ble and Enthusiastic. Each of these gives us specific clues
about how investors would feel about a certain portfolio,
how they make decisions and how they could potentially
improve their investments.

These insights can help investors and advisors achieve bet-
ter investment outcomes, by recognising patterns in their
decision-making and understanding their own limitations
effectively translating behavioural finance into practical ad-
vantages. In this way, they can optimise their approach to
investing and diversify their portfolios to levels that they are
comfortable with.

At Standard Chartered Wealth Management we have been
building our expertise in behavioural finance and incorpo-
rating it into our investment philosophy. Looking ahead, we
plan to combine financial personality data with emerging
technologies such as artificial intelligence to build innova-
tive tools to provide clients with much more personalised
investment advice, much faster, to help them navigate the
inevitable ups and downs of financial markets.

Alexis Calla

Chief Investment Officer and

Global Head Investment Advisory & Strategy,
Group Wealth Management


https://av.sc.com/corp-en/content/docs/wealth-expectancy-report-2019.pdf

Executive summary

Behavioural insights can help both investors and wealth advisors achieve better investment
outcomes. To get deeper insights into investor behaviour in general and specifically
in Asia, Standard Chartered worked in partnership with Oxford Risk, surveying 1,200
investors in Hong Kong, Singapore and Taiwan.

Investor archetypes unveiled

Nine personality traits

H & @ @ ®

Confidence Impulsivity Speculation Composure Financial
comfort
S @ @
Desire for Desire for Internal locus Risk
guidance legacy of control tolerance

From the research — which unveiled nine personality traits that shape an investor’s
personality — we established three main investor archetypes:

P @ &

The Comfortable Investor The Conservative Investor The Enthusiastic Investor
Ranks high on Composure, Ranks high on Financial comfort Ranks high on Speculation,
Confidence, Internal locus of con- and Internal locus of control Impulsivity and Desire for
trol (they are less likely to believe guidance, with moderate
they control their own destiny and Composure

luck) and Financial comfort
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Personalities differ by market

The number of each investor type in the markets revealed
how geographic and cultural differences shape behaviours
and personalities. For example, Hong Kong has the highest
proportion of Enthusiastic investors. Singaporean inves-
tors, in contrast, tend to fall into the Comfortable category.
Taiwan is at the other end of the spectrum with most inves-
tors mapping to the Conservative archetype.

Some other interesting differences appear within the Asian
countries. Investors in Singapore, for example, show a rel-
atively stronger desire to leave a positive legacy, whereas
investors in Taiwan have less interest in Speculation and a
lower Risk tolerance. Hong Kong investors are somewhat
higher in Impulsivity, and more likely to attribute success
to luck. But even the larger differences are not far from the
overall average, and for the most part financial personalities
are reasonably consistent across geographies.

Putting behavioural insights to work

Information about individual financial personalities can help
investors and wealth advisors understand where emotional
traps lie and take steps to avoid them and stick to their
long-term plans. This can be accomplished through cus-
tomised sharing of market information, tailored assistance
with decision-making and more personalised investment
solutions, using recent progress in technology to make the
approach achievable at scale.

Brief methodology

Respondents: 1,200 investors, equally split between
Hong Kong, Singapore and Taiwan

The survey - using robust behavioural and attitudi-
nal techniques - was the same for each respondent,
save for the statement order, which were randomised
to ensure academically reliable results.

Respondents from each market contained three sub-
groups focused on affluent and high net worth (HNW)
investors:

1. 200 emerging affluent investors with around
USD25k of investible wealth

2. 150 affluent investors with around USD150k of
investible wealth

3. 50 HNW investors with more than USD1M
investible wealth

Respondents represented a broad range of age, gen-
der, location, and education, and took approximately
10 minutes to answer 100 statements on a 5-point
scale from Strongly Disagree to Strongly Agree.




traits

Financial personalities: the nine defining

The survey unveiled nine traits that best describe each investor’s financial personality, derived
from responses to a total of 25 survey statements exploring specific behavioural traits.

Scale

Risk tolerance

Speculation

Composure

Confidence

Financial

comfort

Desire for
guidance

Impulsivity

Desire for
legacy

Internal locus
of control

Description

Long term willingness to
trade off increased risk of
poor outcomes for a chance
of greater return

Enjoyment of gambling on
speculative investments and
investing for excitement

Tendency to engage emo-

tionally with the investment
journey; comfort or anxiety
with volatility along the way

Confidence and comfort
making financial deci-
sions (distinct from actual
knowledge)

Satisfaction with, and com-
fort in, one’s financial situa-
tion, both now and long-term

Need to share the burden of
decision making with others
(e.g- advisors) or keep per-
sonal control of decisions

Tendency to make spur-of-
the-moment emotionally
driven decisions

Desire to leave a positive
legacy and make the world a
better place

Conviction that success is
due to hard work and ability,
not luck

What they said

“I would risk losses to get
potentially greater long-term
gains”

“l enjoy making speculative
investments”

“I get worried when my invest-

ments drop in value”

“l am well informed about
investing”

“l am satisfied with my finan-
cial situation”

“I would feel more comforta-
ble if | received professional
guidance on my investment

decisions”

“l often make financial deci-
sions quickly and regret them
later”

“It is important to me to leave
a positive legacy”

“I believe that my success in

financial investments depends

on ability rather than luck”

High scorers
tend to be...

Younger
More experienced
with investing

Younger

More experienced
with investing

Make less emotional decisions

Wealthier

More experienced
with investing
Male

Wealthier

People who have high scores
on Desire for guidance tend not
to currently have an advisor.
They are also likely not to have
children

Younger
With children
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These nine traits helped us to identify three main archetypes:

.. N
.
The Comfortable Investor The Conservative Investor The Enthusiastic Investor
Scores high on Composure, Confi- Shares the relatively high Financial comfort and In many ways, the opposite of the
dence, Internal Locus of control and Internal locus of control traits of the Comfortable Conservative Investor. Scores high on
Financial comfort, but low on Impul- Investor, along with a low degree of Speculation Speculation, Impulsivity and Desire for
sivity and Speculation. More likely to and Impulsivity. However, tends not to rank high guidance, with moderate Composure.
be male than the other two arche- on Confidence, nor Composure. This archetype Has the lowest Internal locus of control.
types, and to have more previous makes up about 30 per cent of the overall investor This is the most prevalent of the arche-
investing experience. population, and likely to be more affluent inves- types, making up about 40 per cent of
tors than HNW investors. Has a relatively high the overall investor population.

investing experience and the lowest Desire for
guidance of all the archetypes

The greatest differences among these archetypes emerged among the following six traits:

@ @ @ @ ® @

Speculation Impulsivity Composure Confidence Financial Internal locus
comfort of control

Personality scores for three main archetypes:
1.0

0.5

©.5) .:/j

(1.0)

Difference from overall
average (5-point scale)
& [ ]

. - ) X . Internal locus
Speculation Impulsivity Composure Confidence Financial Comfort of control

—@— Comfortable —®— Conservative —®— Enthusiastic

There are also interesting comparisons across income
brackets of the emerging affluent, affluent and HNW inves-
tors surveyed. For example, as the chart below shows, the
HNW investors have the highest Composure scores in com-
parison to the emerging affluent and affluent investors. This

Distribution of Composure Scores:

30%

25%

may be because emerging affluent and affluent investors 20%
have relatively fewer assets to rely on when markets get 15%
choppy. Composure however is not necessarily dependant 10%

on how much wealth an investor has: we found a substan-
tial number of non-affluent individuals with high Composure 0%
scores, and many HNW investors with low scores. Low High

5%

[l Non-affluent M Affluent H HNW
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Investor behaviour in markets

Across the affluent and HNW investor segments in Asia, our three archetypes covers most
of the survey population. While average personalities don’t vary much between countries,
the prevalence of our archetypes does alter when we move from market to market.

Interestingly, investors in Asia stand-out in their appetite
for Speculation: the enjoyment of gambling on speculative
investments and investing for excitement. Some enjoy in-
vestment risk for its own sake rather than for the sake of
future returns. This is in stark contrast to investor behaviour
patterns in Europe (based on previous research conduct-
ed by Oxford Risk in that region) where all investors exhibit
consistently low Speculation.

Within Hong Kong, Singapore and Taiwan, we can see the
impact of cultural and geographical differences in the con-
centration of each investor archetype.

Where are the Enthusiastic Investors?

At 40 per cent of the total investor base, Hong Kong has
the highest concentration of Enthusiastic Investors, who
are both relatively impulsive and speculative, and believe
in luck. This group is also represented at 30 per cent each
across Taiwan and Singapore as well.

@ Hong Kong

@ Taiwan

@ Singapore

Where are the Conservative clustered?

Taiwan has the highest percentage of Conservative Inves-
tors at 44 per cent of the total base. These Conservatives
are more likely to be affluent investors than HNW investors
and have a lower risk tolerance.

)

@ Hong Kong

A 8

@ Singapore @ Taiwan

Where are the Comfortable residing?

The Comfortable Investors are more likely to be Singa-
pore-based, male and have high investing experience. At 21
per cent of the total investor base, Hong Kong has relatively
fewer Comfortable investors.

@ Hong Kong

@ Singapore @ Taiwan
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Top three personality traits by market

Singapore Hong Kong Taiwan
. i ﬂ:)ﬁz Q
Desire for Confidence Financial Impulsivity Speculation Desire for Internal Composure Desire for
legacy comfort guidance locus of guidance
control
Average Personality Scores by Market
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. ) . . Internal .
Df:g:;;r Confidence '22?:%3' Tollz:zlrjce Igglrjjrglf Composure  Speculation gﬁisg:nfg Impulsivity

—@— Singapore

There is a general consistency between countries that
unites Asia and Europe, reinforcing the point that these core
characteristics hold across different cultures.

—@— Hong Kong

and vice versa.

Across our Asia population, there is a 40 per cent correla-
tion between Risk Tolerance and Speculation. Though they
are distinct scales, people who score high on one have a

10 The Standard Chartered Investor Personality Study 2020

—®— Taiwan

tendency also to score high on the other, and both are more
prevalent among younger investors. However, there are also
people who have high Risk Tolerance, but low Speculation,



What do personality traits tell us?

The research data tells us that investors can reliably be measured on multiple dimensions,
each giving clues about their relative comfort or discomfort with a certain portfolio and/or
financial decisions they will need to make on their investment journey.

Among the nine personality traits, Risk tolerance was the
most widely considered in the past by the wealth industry,
where it was used as a single measure of the amount of
risk an investor should be taking. As research in behavioural
finance has progressed, we have come to understand that
this focus on a single variable can be misleading, given that
the eight other traits we have identified can also impact the
decisions of investors significantly at any given point.

By understanding investor behaviour in its entirety, advisors
can personalise investment experiences and, with a deeper
understanding of the traits that make up their personalities,
investors themselves can watch out for their weaknesses
and play to their strengths.

Adjusting for personality traits can reduce the tendency to
make decisions based on excessively emotional respons-
es. Measured using robust psychometric analysis, such as
the sort used in this study, these traits tend to change only
gradually and minimally in individuals over time.

This consistency makes personality measures a powerful
way of understanding what to do differently for each inves-
tor, not just at the time of measurement, so they can be
applied to a long-term investment strategy for an individual.

For example, to take one dimension: Composure is a vital
ingredient in investment decisions because it indicates an
investor’s innate tendency to have emotional responses to
short-term market fluctuations, and thus be tempted into
potentially costly impulsive actions.

Just as Risk tolerance tells us an investor’s willingness to
take risk over the long term, Composure is an indicator of
their ability to withstand volatility. Using simple questions,
an investor’s Composure can be measured, and they can
get advice on how to build a portfolio more resonant with
their personality.

Advisors can use these behavioural insights to develop
ways of communicating that are more suited to each arche-
type, for instance avoiding messages that may antagonise
an investor with a high Composure score even though they
helped someone with a low Composure score avoid a pan-
icked response. So, the ability to personalise advice can
help avoid sub-optimal responses from investors.




The value of hyper-personalisation

With accurate knowledge about individual financial personalities investors and wealth
advisors can know ahead of time where emotional traps lie and take steps to stick to their
long-term plans. This can be accomplished by personalising the following:

¢ Investments: Personalising the choice of investment

products to increase an investor’s comfort with a port-
folio. For example, investors that score high on Spec-
ulation are likely to prefer investments with a high po-
tential payoff and a strong narrative, rather than safer
blue-chip stocks. Personality-led changes to portfolios
can help with making investors more comfortable over
the long-term. Examples include capping exposure to
volatile assets for an investor with low Composure or
avoiding complex assets for an investor who has a low
Confidence score

Information: If advisors adopt communication styles and
messages that account for individual personality traits,
they can help investors avoid emotional reactions to
their portfolio information. For example, an investor with
low Composure would benefit from less frequent and
less detailed reporting of their portfolio performance

Personality-based prescription — an example

e Decisions: Depending on their personality type, inves-
tors need different levels of assistance with their in-
vestment decisions. The frequency of engagement or
“hand-holding” in times of market stress, for instance,
can vary. Investors with high scores on Desire for guid-
ance will find frequent hand-holding appealing. Investors
with relatively lower Confidence scores prefer a clear
recommendation to a choice between complex options
from their advisor

The practical applications of understanding financial per-
sonalities extend beyond product recommendations and
changes to investment portfolios. These nuanced insights
can even be used to change how an investor feels about
their portfolio without even changing the portfolio itself.
Depending on the investor archetype, even simple steps
such as tailoring the layout of investment reports can help
make an investor more comfortable with their portfolio and
its performance.

In times of market turmoil, responds
better to messages that:

Focus on the ability of human skill to
deal with the situation and to defer de-
cision-making to agreed processes

The Comfortable Investor

e Scores high on Composure, Confi-
dence and Financial comfort, and
Internal locus of control

e Tends to be a more experienced
investor

e Likely to stay relatively calm and
make reasonable decisions in tur-
bulent times

e Scores low on Speculation and
Impulsivity

In times of market turmoil, responds
better to messages that:

Convey clear investing and deci-
sion-making principles

-

g

The Conservative Investor

e Scores relatively high on Finan-
cial comfort and Internal locus of
control

¢ Does not take too many chances
and would like to have clear invest-
ing and decision-making principles

e Less likely to invest in volatile port-
folios or look for guidance during
times of extreme turmoil

e Less likely to make speculative
moves but would benefit from es-
tablishing a contingency plan
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In times of market turmoil, responds
better to messages that:

Are high-level, rather than investor-spe-
cific, zooming out to keep short-term
volatility in the context of longer-term
planning

The Enthusiastic Investor

e Scores high on Speculation, and
Impulsivity

e Tends to be less experienced and
would benefit from a pre-agreed
strategy

e More likely to speculate in times of
market turmoil

e Would benefit from setting aside
a portion of their wealth to satisfy
trading impulses without jeopardising
their entire wealth



advisory at scale?

Can technology hyper-personalise

Technology is key to putting personality insights to work at scale. It is possible to build
decision-enhancing tools to guide clients to better decisions by using emerging technologies

such as artificial intelligence (Al).

A human being cannot process all the data required to
keep on top of all the variables that shape the behaviour
of an investor. Responding to each investor’s unique, empir-
ically accurate, and stable personality profile in continually
changing circumstances can only be possible if human ad-
visors use the power of digital tools.

The role of these tools is not to replace human advisors - as
many fear - but to free them to focus on what they do best
- understanding individuals’ aspirations and fears, navigat-
ing ambiguity, and being agile in how they help investors
respond.

Consider a scenario where markets have plunged through
the week and everyone is waiting nervously over the
weekend to see what happens when they open on Mon-
day. Advisors know they’re going to be frantically busy
trying to have just the right conversations with each of
their many clients. Different investors will react in different
ways, and the market drop will have very different effects
on their portfolios. Across many hundreds, or even thou-
sands of clients how can a wealth management organisa-
tion prioritise how to help everyone stay calm and avoid
rash decisions?

That’s where Al comes in. Over the weekend, when human
advisors are off duty, the behavioural Al has been determin-
ing the impact on every client’s investment portfolio. It con-
siders their scores across all nine personality traits, their
communication preferences and how frequently they have
been checking their portfolio performance.

Armed with this information, the system churns out scores
for each client and provides a personalised list of the best
actions to their advisor. This helps advisors determine which
clients to reach out to first, in order of risk and urgency. So,
assisted by technology, each investor gets a response from
their advisor that is uniquely relevant to their financial per-
sonality and portfolio, enabling them to make most optimal
and objective decision about their portfolio.

With technology and personality insights, we enable a
deeper understanding of investors, so experts can deliver
advice recognising people as they actually are, not how we
perceive them to be.
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This document is confidential and may also be privileged. If
you are not the intended recipient, please destroy all copies
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distributed for general information only and is subject to the
relevant disclaimers available at https://www.sc.com/en/
regulatory-disclosures/#market-commentary-disclaimer.
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laws of which imposes prohibition on soliciting the securi-
ties business in that jurisdiction without going through the
registration requirements and/or prohibit the use of any in-
formation contained in this document. Indonesia: This doc-
ument is being distributed in Indonesia by Standard Char-
tered Bank, Indonesia branch, which is a financial institution
licensed, registered and supervised by Otoritas Jasa Ke-
uangan (Financial Service Authority). Jersey: In Jersey,
Standard Chartered Private Bank is the Registered Busi-
ness 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 Char-
tered 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
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with limited liability by Royal Charter in 1853 Reference
Number ZC 18. The Principal Office of the Company is situ-
ated in England at 1 Basinghall Avenue, London, EC2V 5DD.
Standard Chartered Bank is authorised by the Prudential
Regulation Authority and regulated by the Financial Con-
duct Authority and Prudential Regulation Authority. The
Jersey Branch of Standard Chartered Bank is also an au-
thorised 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 Char-
tered Bank, Jersey Branch and other SC Group Entity out-
side 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 Prod-
ucts and Services are distributed by Standard Chartered
Investment Services Limited, a wholly owned subsidiary of
Standard Chartered Bank Kenya Limited (Standard Char-
tered Bank/the Bank) that is licensed by the Capital Mar-
kets Authority as a Fund Manager. Standard Chartered
Bank Kenya Limited is regulated by the Central Bank of
Kenya. Malaysia: This document is being distributed in Ma-
laysia by Standard Chartered Bank Malaysia Berhad. Re-
cipients in Malaysia should contact Standard Chartered
Bank Malaysia Berhad in relation to any matters arising
from, or in connection with, this document. Nigeria: This
document is being distributed in Nigeria by Standard Char-
tered Bank Nigeria Limited, a bank duly licensed and regu-
lated by the Central Bank of Nigeria. Pakistan: This docu-
ment is being distributed in Pakistan by, and attributable to
Standard Chartered Bank (Pakistan) Limited having its reg-
istered 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 Com-
mission of Pakistan for Security Advisors. Standard Char-
tered 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 (Singa-
pore) 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 Char-
tered Bank and is licensed to conduct banking business in
Singapore under the Singapore Banking Act, Chapter 19.
Standard Chartered Private Bank is the private banking di-
vision of SCBSL. IN RELATION TO ANY SECURITY OR SE-
CURITIES-BASED DERIVATIVES CONTRACT REFERRED
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TO IN THIS DOCUMENT, THIS DOCUMENT, TOGETHER
WITH THE ISSUER DOCUMENTATION, SHALL BE DEEMED
AN INFORMATION MEMORANDUM (AS DEFINED IN SEC-
TION 275 OF THE SECURITIES AND FUTURES ACT, CHAP-
TER 289 (“SFA”)). THIS DOCUMENT IS INTENDED FOR DIS-
TRIBUTION 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 CONSIDERA-
TION 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 deriv-
atives contract, neither this document nor the Issuer Docu-
mentation has been registered as a prospectus with the
Monetary Authority of Singapore under the SFA. According-
ly, this document and any other document or material in
connection with the offer or sale, or invitation for subscrip-
tion 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 pur-
chase, 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 condi-
tions of, any other applicable provision of the SFA. In rela-
tion to any collective investment schemes referred to in this
document, this document is for general information purpos-
es 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$75,000 in aggregate per depositor
per Scheme member by law. Foreign currency deposits,
dual currency investments, structured deposits and other
investment products are not insured. Taiwan: Standard
Chartered Bank (“SCB”) or Standard Chartered Bank (Tai-
wan) Limited (“SCB (Taiwan)”) may be involved in the finan-
cial instruments contained herein or other related financial
instruments. The author of this document may have dis-
cussed the information contained herein with other employ-
ees or agents of SCB or SCB (Taiwan). The author and the
above-mentioned employees of SCB or SCB (Taiwan) may
have taken related actions in respect of the information in-
volved (including communication with customers of SCB 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 SCB or SCB (Taiwan).
SCB 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
SCB or SCB (Taiwan) seeks to do business at times and is-
suers 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
SCB or SCB (Taiwan). SCB, SCB (Taiwan), the employees
(including those who have discussions with the author) or
customers of SCB or SCB (Taiwan) may have an interest in
the products, related financial instruments or related deriv-
ative financial products contained herein; invest in those
products at various prices and on different market condi-
tions; have different or conflicting interests in those prod-
ucts. 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. Stand-
ard Chartered Bank is authorised by the Prudential Regula-
tion Authority and regulated by the Financial Conduct Au-
thority and Prudential Regulation Authority. Standard
Chartered Bank, Dubai International Financial Centre hav-
ing its offices at Dubai International Financial Centre, Build-
ing 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 in-
tended for use only by Professional Clients and is not di-
rected 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 Mar-
ket Counterparties and not to Retail Clients. As a Profes-
sional 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 at: https://www.sc.com/en/banking/islam-
ic-banking/http://www.standardchartered.com/en/bank-
ing-services/islamic-banking/shariah-supervisory-commit-
tee.html. 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 Limit-
ed, 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 au-
thorised financial services provider (license number 45747)
in terms of the South African Financial Advisory and Inter-
mediary Services Act, 2002. Vietnam: This document is be-
ing distributed in Vietnam by, and is attributable to, Stand-
ard Chartered Bank (Vietnam) Limited which is mainly
regulated by State Bank of Vietnam (SBV). Recipients in Vi-
etnam should contact Standard Chartered Bank (Vietnam)
Limited for any queries regarding any content of this docu-
ment. Zambia: This document is distributed by Standard
Chartered Bank Zambia Plc, a company incorporated in
Zambia and registered as a commercial bank and licensed
by the Bank of Zambia under the Banking and Financial
Services Act Chapter 387 of the Laws of Zambia.
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