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If investing is

a journey,

asset allocation
and portfolio
construction is the
guiding star.

Portfolio Construction Glossary

How we advise you on building your investment portfolio is critical to your
financial success. The following paper explains:

The importance of asset allocation

How we differentiate between Strategic Asset Allocation (SAA) and
Tactical Asset Allocation (TAA);

Why building a firm Foundation is an important step in the portfolio
construction process;

How we define Opportunistic investments and how they are used in a
portfolio context; and

How different portfolio solutions suit different client types, which is why
we retain flexibility in our advisory approach.

There are a range of terms that we use in this paper, so for ease of understanding, we will briefly define these in the

glossary below.

Capital Market Assumptions
(CMA)

Strategic Asset Allocation
(SAA) models

Tactical Asset Allocation

(TAA) models

Foundation Portfolio

Opportunistic Ideas

Source: Standard Chartered.

CMAs provide the expected returns, standard deviation, and correlation
estimates that collectively represent the 7-year risk/return forecasts for a variety
of asset classes. In Standard Chartered, CMAs are refreshed every 12 months and
are a core input to deriving our Strategic Asset Allocation (SAA).

The SAA models provide allocations to asset classes which aim to maximise
returns for different risk tolerances over a 7-year horizon. They establish an
appropriate mix of assets in a portfolio, designed to achieve one’s long-term
goals and objectives. SAA models are updated annually.

The TAA models take tactical over- or under-weight tilts, relative to the Strategic
Asset Allocation (SAA) baseline, to express our 6-12-month views on asset classes
and geographies, and capitalise on opportunities based on near-term economic
or market conditions. The TAA is the primary allocation model through which we
express our house views.

We believe everyone should start with a strong Foundation Portfolio. This is a
stable, diversified portfolio suitable for all clients that aims to deliver long term
returns through investment cycles. In Standard Chartered, Foundation portfolios
are built using Tactical Asset Allocation models as a guide.

Opportunistic Ideas are an overlay to your Foundation Portfolio, allowing you

to tailor your portfolio to include your preferences. Typically, they are short-term
(0-12 months) investments, providing a way for you to generate absolute returns,
enhance your portfolio income, or add additional exposure to supplement your
Foundation Portfolio. Opportunistic ideas include themes or sectors you have high
conviction on, FX; structured notes and high conviction equities and bonds.
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Why is:a
portfolio
approach
important?

Instead of putting oII your eggs in one '
basket, at Standard Chartered, we believe'a

| portfolio approach improves your potential -

. - 0. e . 5
of cnchlevmg Iong—term Flnonaal success.
A portfolio ollocotes across a rqnge
of investments, each with varying:

‘characteristics and performance under

difFere_nt market conditions. Research has
shown that asset allocation is an important.
driver of long-term portfolio returns. -

A portfolio cnppfo’cch also fosters discipline

“and avoids key behavioural biases, such as
_reacting excessively to short-term mor/ke,t

moves, which can hurt investment returns.

At Standard Chartered, we believe investors
should have a diversified portfolio as a

~ starting point in their investment journey:




The importance of
asset allocation

Getting your asset allocation right is an important first step to ensuring
optimal portfolio performance over time. At Standard Chartered, asset
allocation recommendations are delivered using our Strategic Asset
Allocation (SAA) and Tactical Asset Allocation (TAA) models. Below we
explain how our optimal asset allocations are determined.

Capital
Market
Assumptions
(CMAs)

Strategic
Asset
Allocation

(SAA)

The SC approach to asset allocation and portfolio construction

At Standard Chartered, the starting point for determining optimal asset
allocation is to derive the long term 7 year Capital Market Assumptions (CMAs),
including expected returns, correlations, and standard deviation of a variety of
asset classes. CMAs are updated on an annual basis.

Expected risk and returns of asset classes tend to be more predictable over
the long-term. By using the long-term expected risk and returns of these asset
classes in our models, we can formulate through-a-business-cycle strategic
allocations.

The next step is to build Strategic Asset Allocation models (SAA) incorporating
our 7-year Capital Market Assumptions to derive the optimal allocations to
each asset class.

Our Strategic Asset Allocation (SAA) models are built to provide an appropriate
mix of allocations to asset classes over a 7-year horizon, with the aim of
maximising returns for different risk tolerances.

Our SAA models are diversified, providing allocations to five broad asset classes
and 15 sub-asset classes.



Diversification is very important. Having a range of assets that perform
differently from the rest of the portfolio can help reduce the overall portfolio
A well-diversified volatility. While individual asset classes can be volatile, in a well-constructed
pOI‘tFO“O can lower portfolio there will be other asset classes that help offset that volatility, both on

. . the upside and downside, producing a more stable return pattern.
the overall risk while P P 9 P

enhcmcing By investing in a broad range of asset classes, it allows you to reduce risk while

realised returns. simultaneously enhancing realised returns, based on your risk tolerance and
investment objectives. This is important to constructing an optimal portfolio
allocation.

The below table illustrates that, in any given year, asset classes deliver varying
returns, and no one asset class will always outperform. This demonstrates the
importance of constructing a portfolio that invests in a variety of different asset
classes.

Asset classes frequently and unpredictably change leadership. A diversified portfolio helps smooth
out investment performance

‘Periodic table’ of asset class returns over the past 10 years

2015 2016

: . us
Asian Equit N
e High Yield Commodities

22.4% 14.3% 28.8%

US us Asian Equity e Commodities us

High Yield High Yield High Yield High Yield
19.6% 7.3% 4.8% -27% N.8% -41%
EM Sov HC U
High Yield
17.4% 0.0%

us us

Asian Equity
High Yield High Yield

31% 12.6% 1.0%

us Equal- us
High Yield Weight igh Yield

Asian Equity

-92% 10.4% -6.7% 7.0%

Asian Equity Commodities | Commodities

54% -11.2% 7.7%

Commodities | Commodities | Commodities | Commodities Commodities Commodities

-11% -9.5% -17.0% -247% 17% -31%

Source: Standard Chartered and Bloomberg.
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Why is Strategic Asset Allocation important?

Strategic asset allocations are an important determinant
of long-term expected returns, especially in a long-only
portfolio. Therefore, selecting the appropriate SAA model
for you is a very important first step in the portfolio creation
process.

Strategic asset allocations also offer a structured way to
investing, guiding you on how you should allocate to each
asset class. When allocations deviate significantly from the
recommended exposure, the portfolio should be rebalanced
back to its original targets, creating discipline around
short-term market movements. This may also work as a
disciplined form of profit taking, by adjusting your portfolio
back to the intended allocations.

By having a structured guide to investing and allocating
to each asset class, this can help to mitigate certain
behavioural biases, such as over trading, excessive euphoria

or pessimism, or an overreliance on market timing, which
may have a disproportionately negative impact on returns.
Investors often tend to chase the best performing assets
and avoid the poor performing ones. Yet, it is extremely
difficult to predict what will perform well next. Creating

a disciplined, structured asset allocation approach can
mitigate these biases.

Our strategic asset allocation models are diversified with
the aim of producing a reasonable risk and return trade-off
over a full business cycle. They are targeted to be efficient,
to produce the highest estimated return per unit of risk
assumed, based on the long-term CMA's risk and return
assumptions.

Sample: Standard Chartered Wealth Management ClIO Office Strategic Asset Allocation

models (Level 1)

Conservative

B o

Moderate

Moderately
Aggressive

O

O

@® Equity 15% 30% 45% 80%

@® FixedIncome 65% 45% 35% 10%
Liquid 0% 10% 10% 5%
Alternatives

® Gold 0% 5% 5% 5%
Cash 20% 10% 5% 0%

Source: Standard Chartered CIO Office.
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Tactical
Asset

Allocation
(TAA)

44

Once the SAAis derived, we adjust these allocations to incorporate our house
views. We actively adjust the asset class weightings relative to the long-term
Strategic Asset Allocation model based on our Global Investment Committee’s
assessment of the potential for different asset classes to outperform or
underperform other asset classes. This allows investors to refine their allocation
to capitalise on expected economic conditions or financial market outcomes
over the next 6-12 months.

For example, if we expect the outlook on the business cycle to improve
substantially over the next 6-12 months, it may be sensible for an investor

to increase their allocation to equities or higher yielding bonds as these are
likely to outperform lower yielding bonds that generally outperform when
the economic cycle deteriorates. Assuming a robust investment process, the
underweighting and overweighting of asset classes relative to their strategic
weights should add portfolio returns over the longer term.

The TAA is an overlay to the SAA and adjusts long-term target weights in the
SAA for a short time, before reverting to the strategic asset allocation once
the opportunities have played out. Tactical shifts can range from 5% to 10%,
depending on the asset class, though in practice, it is unusual to adjust any
asset class weight by more than 5% tactically.

The SC approach to asset allocation and portfolio construction 7



Why is Tactical Asset Allocation important? Tactical Asset Allocation in action

Strategic asset allocation provides a long-term framework Below is an example of how our asset allocation team

to structure a balanced portfolio. However, tactical asset might implement tactical tilts based on our market
allocation can value-add to enhance returns or reduce views. The positions are sized based on expected returns,
portfolio volatility by providing an active overlay to adjust conviction levels as well as stand-alone risk and marginal
or fine-tune asset allocation, taking advantage of market contribution of risk to the overall portfolio.

trends expected to play out over the next 6-12 months.

Market emotions affect asset prices, driving periods

of overvaluation or undervaluation. Investors can

take advantage of opportunities in assets which are
experiencing extreme pessimism to tactically increase
allocation, while taking profits during periods when assets
are experiencing euphoria.

The tactical overlays from the CIO Office help to ensure portfolios are responsive to market trends and conditions,
allowing clients to capture opportunities across a much wider investment set.

[llustrative example when equities are expected to outperform: TAA equity allocation is
increased, funded by a reduction in the allocation to bonds

Strategic Asset Allocation Tactical Asset Allocation

SAA VIEW TAA Tactical Tilts
@ Cquity 30% Preferred 35% +5% overweight
@ Fixed Income 45% Less preferred 40% -5% underweight
Alternatives 10% Core 10% Neutral
@® Gold 5% Core 5% Neutral
Cash 10% Core 10% Neutral

Source: Standard Chartered CIO Office.
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The Standard Chartered

approach to building client
portfolios

At Standard Chartered, once the optimal asset allocation has been
determined, we help guide you towards building a portfolio that is tailored
fFor you. Our approach is to build a diversified Foundation Portfolio, which is
like your portfolio ballast for stability and longer term returns, and then add
in Opportunistic investments to tailor your portfolio to suit your unique needs
and preferences.

HPH H We believe every investor, when building their portfolio, should start with a
BUIId | ng a fl rm strong Foundation. A Foundation portfolio is a robust, stable, and diversified
FOU ndqtion core portfolio, tailored to your unique circumstances and objectives which aims

to deliver long term returns through investment cycles.

At Standard Chartered, we build Foundation portfolios using the TAA as a guide.
We publish our TAA models for you to view — there are a variety to select from
depending on your risk tolerance, your location, and your access to certain asset
classes, such as liquid alternative strategies and/or private markets.

Whilst our TAA models provide a guide on asset classes and the recommended
percentage allocation in your portfolio to each, the next step is to build your
own Foundation portfolio consisting of investment products aligned to our TAA
models.

We have developed a range of model portfolios that can be used as a guide to
help build your Foundation, depending on your risk profile and your goals.

Alternatively, you can customise your Foundation portfolio using a range of our
recommended investments, aligned to the TAA.

For those clients who have little time or desire to be involved in building and
managing their own Foundation portfolios and would prefer to outsource
this to a professional portfolio manager, we also offer Discretionary Portfolio
Management solutions.

The SC approach to asset allocation and portfolio construction 9



H Opportunistic investments are shorter term in nature (0-12 months) and are an
IntrOdUCIng overlay to the Foundation portfolio. They can be used to fulfil a specific need

Oppo rtunistic or preference - such as a desire to hold individual stocks or bonds or enhance
R income - or be used to be nimbler when it comes to taking advantage of short
|nvestments term moves in markets.

You may believe that you have an edge in certain investments, for example,
given your knowledge of a particular sector or your ability to stomach greater
volatility of short-term returns.
Example of Opportunistic ideas
You may also use Opportunistic investments to add diversification, by adding
investments that provide exposure to different markets, by adding FX trades, or
by including structured products that have different pay-offs.

Sector
preferences

Examples of Opportunistic investments include sector or industry focused
investments, single securities, currencies, commodities, structured solutions,
and thematic ideas. They are shorter term in nature (up to 12 months). An

High example is when an investor sees a sharp sell-off in a particular sector as
conviction o a great opportunity, such as the Technology sector. They may choose to
equities opportunistically buy a Tech sector focused mutual fund or ETF to capitalise on

this opportunity; buy shares in their favourite Tech stocks that are presenting
value; or use structured products, such as Fixed Coupon Notes linked to Tech
High stocks or indices, to enhance their income profile.
O conviction
bonds Your allocation to Opportunistic investments is a very personal decision and can
be linked to risk profile, investor sophistication and personal preferences. As rule
of thumb, the higher the risk tolerance or investor experience/sophistication, the
more you might want to allocate to Opportunistic investments.

Thematic
Ideas
Standard Chartered has a wide range of Opportunistic recommendations

to select from —you simply need to discuss your requirements with your
Relationship Manager.

Structured
Notes
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How much do you allocate to Foundation versus Opportunistic?

While we believe that all investors should start with a diversified Foundation
portfolio — as a guiding principle, we suggest you should have 70-100%
allocated to a Foundation portfolio — we also acknowledge that some investors
might a) want to supplement such an allocation with non-asset allocation-
related investments, b) have a diversified allocation with another organisation,
or ¢) want to pick each investment on its own merits without worrying about
asset allocation.

We also acknowledge that at different life stages, your risk appetite and
preference for certain asset allocations may change. Therefore, our advisory
process needs to be flexible enough to incorporate these varying approaches.

The decision of how much to allocate to Foundation versus shorter term
Opportunistic ideas is unique to everyone - as a guide, the table on the next
page provides indicative allocations and depends on the type of investor
you are, the level of activity you wish to undertake on your portfolio, your risk
appetite, and your goals.

The SC approach to asset allocation and portfolio construction il



New to
wealth client

I’'m a new to investing
client and have

basic knowledge of
financial markets.

| want a simple
portfolio to improve
my long term returns
versus cash and
build a nest egg for
retirement.

Start by building a
simple Foundation
Portfolio aligned to
the TAA using our
recommended Fund
Select mutual funds.

A regular insurance
plan can also be
implemented to
maintain consistent
investing for the long
term

Foundation Portfolio
(TAA)

100%

+ Insurance /Protection

Different portfolio solutions to suit different client types

More
sophisticated but

time-poor client

I’'m a client who
understands financial
markets, but I'm busy
and want a low-
effort portfolio.

I want to build a high
quality, diversified
portfolio aligned

to the SC house
view, that is low
maintenance.

| also want to build
a nest egg for my
retirement.

Build a Foundation
Portfolio aligned

to the TAA, or
directly invest in

a Discretionary
Portfolio mandate.
A regular insurance
plan can also be
implemented to
maintain consistent
investing for the long
term

Foundation Portfolio
(TAA)

100%

+ Insurance /Protection

Active
sophisticated

client

I’'m an active client
who understands
financial markets and
who values the SC
house view.

| want to build a
robust portfolio, but
also be opportunistic
to trade in high
conviction short term
ideas.

| also want to protect
my family and |
against unexpected
events.

Build a Foundation
Portfolio modelled
on the TAA. Add
some Opportunistic
investments, such
as bonds, equities,
structured products
or FX from the SC
recommended lists,
plus a Life Insurance
plan

Foundation Portfolio
(TAA)

50-100%
+ Opportunistic
Investments

up to 50%

TAA A

+ Insurance /Protection

Highly active
client

I'm a client who is
sophisticated and
deeply involved in my
investments.

I want all my
investments to
be tactical and
opportunistic.

| also want to protect
my family and |
against unexpected
events.

A wide range of
Opportunistic
investments from the
SC recommended
lists that are of
interest to the client,
and are aligned

to the House View
(securities, sectors
and themes), plus a
Life Insurance plan

Opportunistic
Investments

up to 100%

+ Insurance /Protection

+ Adyvisory or
Discretionary Portfolio
Management (DPM)

+ Insurance / Protection
policies

+ Adyvisory or
Discretionary Portfolio
Management (DPM)

+ Insurance / Protection
policies

The SC approach to asset allocation and portfolio construction

+ Adyvisory or
Discretionary Portfolio
Management (DPM)

+ Security Convictions,
Sectors, Themes, FX,
structured products

+ Insurance / Protection
policies

+ Security Convictions,
Sectors, Themes, FX,
structured products

+ Insurance / Protection
policies
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Start with a diversified Foundation and then overlay short-term Opportunistic

ideas, as appropriate (based on your preferences and needs).

SC Wealth Select and portfolio construction

Lay a strong foundation before adding Opportunistic layers

OPPORTUNISTIC
IDEAS
Sectors Personalise your portfolio Single securities
by adding shorter term equities

Opportunistic ideas
Single securities Structured
bonds notes

FOUNDATION
PORTFOLIO

Start with a strong, diversified foundation
aligned to our Tactical Asset Allocation

Themes

(TAA) model

Source: Standard Chartered.
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Additional considerations
when building your portfolio

Are you sufficiently
protected?

How does sustainability or
ESG get incorporated?

Protecting the value of what you have, and what you will generate in the future,
is important to help manage and grow your wealth. Protection should offer you
the ability to overcome times of financial uncertainty and mitigate the long-
term impact of unforeseen events on your wealth.

You can achieve this by having a well-designed plan that covers you and your
loved ones in the future, therefore protecting your legacy from unexpected
events.

A good protection plan should not only protect your wealth today, but also
consider the value of your future earnings over your lifetime, in today’s terms.

It should provide a safety net, shielding both your wealth and future earnings
capacity, ensuring that your financial goals are not side-tracked or delayed

due to unforeseen life events. And it is also a great tool to ensure systematic
planning for future needs, including leaving behind a legacy for your loved ones.

Investor interest in sustainable investing and incorporating environmental,
social and governance (ESG) considerations is growing, and another question
we are frequently getting asked is how investors can incorporate this into
portfolios.

ESG is not a separate asset class, rather it is a way of investing, which takes
into consideration potential ESG risks and opportunities, alongside traditional
financial analysis. The ESG lens can be applied in both the Foundation portfolio
as well as Opportunistic investments. In terms of allocations in your Foundation,
there are broad based ESG integrated funds which can be either multi-asset,
equities or fixed income focused. These funds actively take into consideration
material environmental, social and governance factors fully embedded in their
investment process.

In terms of Opportunistic ESG investments, these fall under sustainable thematic
ideas, such as climate change, water, electric vehicles, and we have a range of
investment offerings available. There are also single securities available which
have a high ESG score.

The SC approach to asset allocation and portfolio construction 14



Taking your base currency
into account

The potential power of
leverage

Investing in overseas assets generates diversification benefits, but also means
investors become exposed to currency risks of their assets relative to their future
liabilities. The impact of this exposure, via both expected returns and volatility, is
already factored into the SAA construction process.

One question when it comes to investing overseas is whether to hedge the
currency exposure or not. While this is a personal decision to some extent, it is
important to understand the implications of doing so on the potential volatility
of the holdings in local currency terms.

Our recommendation is that for bonds, absent a strong view on currency
performance, we would generally hedge the currency exposure, where FX
moves can easily dominate realised returns. However for equity holdings, we
would generally leave the currency exposure unhedged.

Another question we often get is when and how should clients employ leverage.
Employing leverage has the potential to increase returns (or realised yields/
income) on an asset or a portfolio if the return (or yield) is above the client’s
funding cost. However, leverage can magnify losses as well. If the value of the
investment holdings declines, then leverage magnifies the portfolio loss. As
such, employing leverage increases the overall volatility of the portfolio.

Given this backdrop, we believe there are 4 considerations when it comes to
whether to employ leverage and, if so, to what extent. These relate to both
the nature of the asset or portfolio being leveraged and the client’s ability to
tolerate different outcomes:

Your risk tolerance - Leverage increases the volatility of returns.
Therefore, any use of leverage should be consistent with your ability to
endure this volatility at both the financial and emotional level.

e The implications of a margin call - The biggest fear for an investor

should be the risk of permanent financial loss (rather than transitory
losses which can be recouped over time). Using leverage introduces the
risk of being forced to sell holdings regardless of the forward-looking
outlook. Naturally, this means you would not be able to participate in any
ensuing recovery. The less liquidity you can generate in a situation when
there is a severe market dislocation, the less leverage should be used.

The outlook for the asset or portfolio being leveraged - If you have a
high level of conviction that the investment will perform well, then more
leverage may be justified.

The volatility of the underlying asset — The greater the volatility of the
underlying asset, the less leverage should be employed.

The SC approach to asset allocation and portfolio construction 15



Disclosures

This document is confidential and may also be privileged. If you are not the intended recipient, please destroy all copies and
notify the sender immediately. This document is being distributed for general information only and is subject to the relevant
disclaimers available at our Standard Chartered website under Regulatory disclosures. It is not and does not constitute
research material, independent research, 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.
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 movements in rates or prices or actual future
events or occurrences (as the case may be). This document must not be forwarded or otherwise made available to any
other person without the express written consent of the Standard Chartered Group (as defined below). 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 1Basinghall Avenue, London, EC2V 5DD. Standard Chartered Bank is authorised by
the Prudential Regulation Authority and regulated by the Financial Conduct Authority and Prudential Regulation Authority.
Standard Chartered PLC, the ultimate parent company of Standard Chartered Bank, together with its subsidiaries and
affiliates (including each branch or representative office), form the Standard Chartered Group. Standard Chartered Private
Bank is the private banking division of Standard Chartered. Private banking activities may be carried out internationally by
different legal entities and affiliates within the Standard Chartered Group (each an “SC Group Entity”) according to locall
regulatory requirements. Not all products and services are provided by all branches, subsidiaries and affiliates within the
Standard Chartered Group. Some of the SC Group Entities only act as representatives of Standard Chartered Private Bank
and may not be able to offer products and services or offer advice to clients. ESG data has been provided by Morningstar
and Sustainalytics. Refer to the Morningstar website under Sustainable Investing and the Sustainalytics website under ESG
Risk Ratings for more information. The information is as at the date of publication based on data provided and may be
subject to change.

Copyright © 2022, Accounting Research & Analytics, LLC d/b/a CFRA (and its affiliates, as applicable). Reproduction of
content provided by CFRA in any form is prohibited except with the prior written permission of CFRA. CFRA content is not
investment advice and a reference to or observation concerning a security or investment provided in the CFRA SERVICES
is not a recommendation to buy, sell or hold such investment or security or make any other investment decisions. The CFRA
content contains opinions of CFRA based upon publicly-available information that CFRA believes to be reliable and the
opinions are subject to change without notice. This analysis has not been submitted to, nor received approval from, the
United States Securities and Exchange Commission or any other regulatory body. While CFRA exercised due care in compiling
this analysis, CFRA, ITS THIRD-PARTY SUPPLIERS, AND ALL RELATED ENTITIES SPECIFICALLY DISCLAIM ALL WARRANTIES,
EXPRESS OR IMPLIED, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A
PARTICULAR PURPOSE OR USE, to the full extent permitted by law, regarding the accuracy, completeness, or usefulness
of this information and assumes no liability with respect to the consequences of relying on this information for investment
or other purposes. No content provided by CFRA (including ratings, credit-related analyses and data, valuations, model,
software or other application or output therefrom) or any part thereof may be modified, reverse engineered, reproduced
or distributed in any form by any means, or stored in a database or retrieval system, without the prior written permission of
CFRA, and such content shall not be used for any unlawful or unauthorized purposes. CFRA and any third-party providers, as
well as their directors, officers, shareholders, employees or agents do not guarantee the accuracy, completeness, timeliness
or availability of such content. In no event shall CFRA, its affiliates, or their third-party suppliers be liable for any direct,
indirect, special, or consequential domages, costs, expenses, legal fees, or losses (including lost income or lost profit and
opportunity costs) in connection with a subscriber’s, subscriber’s customer’s, or other’s use of CFRA's content.

Market Abuse Regulation (MAR) Disclaimer

Banking activities may be carried out internationally by different branches, subsidiaries and affiliates within the Standard
Chartered Group according to local regulatory requirements. Opinions may contain outright “buy”, “sell”, “hold” or other
opinions. The time horizon of this opinion is dependent on prevailing market conditions and there is no planned frequency
for updates to the opinion. This opinion is not independent of Standard Chartered Group's trading strategies or positions.
Standard Chartered Group and/or its affiliates or its respective officers, directors, employee benefit programmes or
employees, including persons involved in the preparation or issuance of this document may at any time, to the extent
permitted by applicable law and/or regulation, be long or short any securities or financial instruments referred to in this
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document or have material interest in any such securities or related investments. Therefore, it is possible, and you should
assume, that Standard Chartered Group has a material interest in one or more of the financial instruments mentioned
herein. Please refer to our Standard Chartered website under Regulatory disclosures for more detailed disclosures, including
past opinions/recommendations in the last 12 months and conflict of interests, as well as disclaimers. A covering strategist
may have a financial interest in the debt or equity securities of this company/issuer. This document must not be forwarded
or otherwise made available to any other person without the express written consent of Standard Chartered Group.

Country/Market Specific Disclosures

Botswana: This document is being distributed in Botswana by, and is attributable to, Standard Chartered Bank Botswana
Limited whichis a financial institution licensed under the Section 6 of the Banking Act CAP 46.04 and is listed in the Botswana
Stock Exchange. Brunei Darussalam: This document is being distributed in Brunei Darussalam by, and is attributable to,
Standard Chartered Bank (Brunei Branch) | Registration Number RFC/61 and Standard Chartered Securities (B) Sdn Bhd |
Registration Number RC20001003. Standard Chartered Bank is incorporated in England with limited liability by Royal
Charter 1853 Reference Number ZC18 and Standard Chartered Securities (B) Sdn Bhd, which is a limited liability company
registered with the Registry of Companies with Registration Number RC20001003 and licensed by Brunei Darussalam
Central Bank as a Capital Markets Service License Holder with License Number AMBD/R/CMU/S3-CL and authorised to
conduct Islamic investment business through an Islamic window. China Mainland: This document is being distributed in
China by, and is attributable to, Standard Chartered Bank (China) Limited which is mainly regulated by China Banking and
Insurance Regulatory Commission (CBIRC), State Administration of Foreign Exchange (SAFE), and People’s Bank of China
(PBOC). Hong Kong: In Hong Kong, this document, except for any portion advising on or facilitating any decision on futures
contracts trading, is distributed by Standard Chartered Bank (Hong Kong) Limited (“SCBHK”), a subsidiary of Standard
Chartered PLC. SCBHK has its registered address at 32/F, Standard Chartered Bank Building, 4-4A Des Voeux Road Centrall,
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, a subsidiary of Standard Chartered PLC. Ghana: Standard Chartered Bank
Ghana Limited accepts no liability and will not be liable for any loss or damage arising directly or indirectly (including
special, incidental or consequential loss or damage) from your use of these documents. Past performance is not indicative
of future results and no representation or warranty is made regarding future performance. You should seek advice from a
financial adviser on the suitability of an investment for you, taking into account these factors before making a commitment
to invest in an investment. To unsubscribe from receiving further updates, please send an email to feedback . ghana @ sc.
com. Please do not reply to this email. Call our Priority Banking on 0302610750 for any questions or service queries. You are
advised not to send any confidential and/or important information to 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.
India: This document is being distributed in India by Standard Chartered Bank in its capacity as a distributor of mutual
funds and referrer of any other third party financial products. Standard Chartered Bank does not offer any ‘Investment
Advice’ as defined in the Securities and Exchange Board of India (Investment Advisers) Regulations, 2013 or otherwise.
Services/products related securities business offered by Standard Charted Bank are not intended for any person, who is a
resident of any jurisdiction, the laws of which imposes prohibition on soliciting the securities business in that jurisdiction
without going through the registration requirements and/or prohibit the use of any information contained in this document.
Indonesia: This document is being distributed in Indonesia by Standard Chartered Bank, Indonesia branch, which is a
financial institution licensed, registered and supervised by Otoritas Jasa Keuangan (Financial Service Authority). 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 Royall
Charter in 1853 Reference Number ZC 18. The Principal Office of the Company is situated in England at 1Basinghall Avenue,
London, EC2V 5DD. Standard Chartered Bank is authorised by the Prudential Regulation Authority and regulated by the
Financial Conduct Authority and Prudential Regulation Authority. The Jersey Branch of Standard Chartered Bank is also an
authorised financial services provider under license number 44946 issued by the Financial Sector Conduct Authority of the
Republic of South Africa. Jersey is not part of the United Kingdom and all business transacted with Standard Chartered
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Bank, Jersey Branch and other SC Group Entity outside of the United Kingdom, are not subject to some or any of the investor
protection and compensation schemes available under United Kingdom law. Kenya: This document is being distributed in
Kenya by, and is attributable to Standard Chartered Bank Kenya Limited. Investment Products and Services are distributed
by Standard Chartered Investment Services Limited, a wholly owned subsidiary of Standard Chartered Bank Kenya Limited
(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. Malaysia: This document is being distributed in
Malaysia by Standard Chartered Bank Malaysia Berhad. Recipients 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 Chartered Bank Nigeria Limited (“the Bank”), a bank duly licensed and regulated
by the Central Bank of Nigeria. The Bank accepts no liability for any loss or damage arising directly or indirectly (including
special, incidental or consequential loss or damage) from your use of these documents. You should seek advice from a
financial adviser on the suitability of an investment for you, taking into account these factors before making a commitment
to invest in an investment. To unsubscribe from receiving further updates, please send an email to clientcare . ng @ sc. com
requesting to be removed from our mailing list. Please do not reply to this email. Call our Priority Banking on 01-2772514 for
any questions or service queries. The Bank shall not be responsible for any loss or damage arising from your decision to send
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. Pakistan: This document is being distributed in
Pakistan by, and attributable to Standard Chartered Bank (Pakistan) Limited having its registered office at PO Box 5556, I.|
Chundrigar Road Karachi, which is a banking company registered with State Bank of Pakistan under Banking Companies
Ordinance 1962 and is also having licensed issued by Securities & Exchange Commission of Pakistan for Security Advisors.
Standard Chartered Bank (Pakistan) Limited acts as a distributor of mutual funds and referrer of other third-party financial
products. Singapore: This document is being distributed in Singapore by, and is attributable to, Standard Chartered Bank
(Singapore) Limited (Registration No. 201224747C/ GST Group Registration No. MR-8500053-0, “SCBSL”). Recipients in
Singapore should contact SCBSL in relation to any matters arising from, or in connection with, this document. SCBSL is an
indirect wholly owned subsidiary of Standard Chartered Bank and is licensed to conduct banking business in Singapore
under the Singapore Banking Act, 1970. Standard Chartered Private Bank is the private banking division of SCBSL. IN
RELATION TO ANY SECURITY OR SECURITIES-BASED DERIVATIVES CONTRACT REFERRED TO IN THIS DOCUMENT, THIS
DOCUMENT, TOGETHER WITH THE ISSUER DOCUMENTATION, SHALL BE DEEMED AN INFORMATION MEMORANDUM
(AS DEFINED IN SECTION 275 OF THE SECURITIES AND FUTURES ACT, 2001 (“SFA")). THIS DOCUMENT IS INTENDED FOR
DISTRIBUTION TO ACCREDITED INVESTORS, AS DEFINED IN SECTION 4A(1)(a) OF THE SFA, OR ON THE BASIS THAT THE
SECURITY OR SECURITIES-BASED DERIVATIVES CONTRACT MAY ONLY BE ACQUIRED AT A CONSIDERATION OF NOT LESS
THAN $$200,000 (OR ITS EQUIVALENT IN A FOREIGN CURRENCY) FOR EACH TRANSACTION. Further, in relation to any
security or securities-based derivatives contract, neither this document nor the Issuer Documentation has been registered
as a prospectus with the Monetary Authority of Singapore under the SFA. Accordingly, this document and any other
document or material in connection with the offer or sale, or invitation for subscription or purchase, of the product may not
be circulated or distributed, nor may the product be offered or sold, or be made the subject of an invitation for subscription
or purchase, whether directly or indirectly, to persons other than a relevant person pursuant to section 275(1) of the SFA, or
any person pursuant to section 275(1A) of the SFA, and in accordance with the conditions specified in section 275 of the SFA,
or pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA. In relation to any
collective investment schemes referred to in this document, this document is for general information purposes only and is
not an offering document or prospectus (as defined in the SFA). This document is not, nor is it intended to be (i) an offer or
solicitation of an offer to buy or sell any capital markets product; or (i) 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.
This advertisement has not been reviewed by the Monetary Authority of Singapore. Taiwan: Standard Chartered Bank
(“SCB”) or Standard Chartered Bank (Taiwan) Limited (“SCB (Taiwan)”) may be involved in the financial instruments
contained herein or other related financial instruments. The author of this document may have discussed the information
contained herein with other employees or agents of 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 involved (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 issuers of financial instruments. Therefore, investors should
understand that the information contained herein may serve as specific purposes as a result of conflict of interests of 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 derivative financial
products contained herein; invest in those products at various prices and on different market conditions; have different or
conflicting interests in those products. The potential impacts include market makers’ related activities, such as dealing,
investment, acting as agents, or performing financial or consulting services in relation to any of the products referred to in
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this document. UAE: DIFC - Standard Chartered Bank is incorporated in England with limited liability by Royal Charter 1853
Reference Number ZC18The Principal Office of the Company is situated in England at 1 Basinghall Avenue, London, EC2V
5DD. Standard Chartered Bank is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct
Authority and Prudential Regulation Authority. Standard Chartered Bank, Dubai International Financial Centre having its
offices at Dubai International Financial Centre, Building 1, Gate Precinct, P.O. Box 999, Dubai, UAE is a branch of Standard
Chartered Bank and is regulated by the Dubai Financial Services Authority (“DFSA”). This document is intended for use only
by Professional Clients and is not directed at Retail Clients as defined by the DFSA Rulebook. In the DIFC we are authorised
to provide financial services only to clients who qualify as Professional Clients and Market Counterparties and not to Retail
Clients. As a Professional Client you will not be given the higher retail client protection and compensation rights and if you
use your right to be classified as a Retail Client we will be unable to provide financial services and products to you as we do
not hold the required license to undertake such activities. For Islamic transactions, we are acting under the supervision of
our Shariah Supervisory Committee. Relevant information on our Shariah Supervisory Committee is currently available on
the Standard Chartered Bank website in the Islamic banking section For residents of the UAE - Standard Chartered 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 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 1Basinghall Avenue, London, EC2V 5DD. Standard Chartered Bank is authorised by the Prudential Regulation
Authority and regulated by the Financial Conduct Authority and Prudential Regulation Authority. Standard Chartered Bank
(trading as Standard Chartered Private Bank) is an authorised financial services provider (license number 45747) in terms
of the South African Financial Advisory and Intermediary Services Act, 2002. Vietnam: This document is being distributed in
Vietnam by, and is attributable to, Standard Chartered Bank (Vietnam) Limited which is mainly regulated by State Bank of
Vietnam (SBV). Recipients in Vietnam should contact Standard Chartered Bank (Vietnam) Limited for any queries regarding
any content of this document. Zambia: This document is distributed by Standard Chartered Bank Zambia Plc, a company
incorporated in Zambia and registered as a commercial bank and licensed by the Bank of Zambia under the Banking and
Financial Services Act Chapter 387 of the Laws of Zambia.
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