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US — Sustained momentum

US macroeconomic forecasts Consumer and commercial credit still healthy
%
2017 2018 2019 8 1 Delinquency
rates on credit
cards
6
GDP growth (real % yly) 2.1 1.9 1.5
4
Core PCE (% annual average) 1.6 1.8 1.9
2
Fed funds target rate (%)* 1.50 2.00 2.00 De";‘a‘zzgncy
0 */ on C&lloans ' ' '
10Y UST yield (%)* 240 2.25 - 9 -

Current account balance (% GDP) -2.0 -2.0 -2.3 -4 1

Real GDP, yly
. -6 -
Fiscal balance (% GDP) -33 35 -36 Jan-91 Jan-96 Jan-01 Jan-06 Jan-11 Jan-16
*end-period forecast. FFTR: upper-end of expected range; Source: Federal Reserve Bank of St Louis
Source: Standard Chartered Research
Standard 2
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US — Wage growth not yet picking up despite falling jobless rate

Wage inflation has diverged from unemployment Wage pressures lag tightening labour markets
LHS: Average hourly earnings, % y/y, RHS: U6-U3 Average hourly earnings, % y/y vs U6-U3 differential

rate differential (lagged 12m)
4.0 - - 3.0 4.5 -
We think wage inflation will L 35 +Y=-0.319 X +4.164; R*2 =...
pick up in H2 but the pace  U3/U6 4.0 -
3.5 - of increase could remain spread L 4.0
agonisingly slow (RHS,
inverted) L 45 3.5 1
3.0
50 =30
=
25 1 55  w
<2.5 A
6.0
2.0 -
6.5 2.0 A
. 7.0 15 - .
- 1.5
1-0 1 1 1 1 1
1.0 . . . . — 8.0 3 4 5 6 7 8
Aug-07  Aug-09  Aug-11  Aug-13  Aug-15  Aug-17 U6-U3 unemployment differential (lagged 12m)
Source: Bloomberg, Standard Chartered Research
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Euro area — Riding high

Euro area macroeconomic forecasts

GDP growth (real % yly)

CPI (% annual average)

Policy rate (%)*

EUR-USD*

Current account balance (% GDP)

Fiscal balance (% GDP)

2017

2.2

15

0.00

1.22

3.0

-1.3

2018

2.0

1.3

0.00

1.27

2.7

-1.2

2019

1.8

1.6

0.20

1.22

2.4

-1.0

*end-period; Source: Standard Chartered Research
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Moderate but uneven growth continues
Real GDP, Q1-2007=100
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105 -
Euro area
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Q1-2007 Q1-2009 Q1-2011 Q1-2013 Q1-2015 Q1-2017

Source: European Commission, Standard Chartered Research



Underlying credit momentum is improving but still soft

Fragmentation has fading Credit is growing, S|0W|¥
Interest rates on loans to non-financial corporations, ~ Money supply and loans, % yly
% (average maturity)

6.0
5.0 -
45 Mgumo:\ey
4.0 A pply
4.0
3.5 20 - Loans to

] households
Spain

3.0
Germany
0.0

25 -

Loans to non-
financial corps

2.0 France
2.0 A
1.5 -
1.0 . . . . -4.0 -
Jun-09 Jun-11 Jun-13 Jun-15 Jun-17 May-13 May-14 May-15 May-16 May-17
Standard Source: Standard Chartered Research 5
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Euro-area industrial production picking up, consumption steady

Industrial production in periphery has picked up Euro area consumer spending remains steady

Industrial production, % y/y Retail sales (real) and new car registrations, % y/y
30 - -5
Retail sales,
6 - 25 (real) % yly
T (RHS) 4
Germany
4. Italy 20
-3
Euro area 15 -
- - 2
2 10 A
New car
0 S 1 registrations, - 1
% yly
0
- 0
2 -5 -
-1
10 -
4 -
- -2
15 -
-6 - /\ -20 - - -3
Apr-12 Apr-13 Apr-14 Apr-15 Apr-16 Apr-17 May-12 May-13 May-14 May-15 May-16 May-17
Standard Source: Standard Chartered Research 6
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Euro area — Investment recovery still has a long way to go

Investment down, exports up since the crisis Investment is now picking up steadily
GDP volumes, % change from H1-2008 to H2-2017 Investment, total and ex-dwellings, Q1-2005 = 100
(construction is about half of total fixed investment)

30 - 130 -
Total ex-
25 - 125 - construction
20 A 120 -
15 A 115 - Totallex-
dwellings
10 - 110 -
5 I 105 -
0 T T T . T T l_! 100 7 TOta|
investments
5 - 95 A
10 - 90 .

Exports  Imports Govt.cons. Pvt.cons. Investments  GDP Mar-05 Dec-06 Sep-08 Jun-10 Mar12 Dec-13 Sep-15 Jun-17

Standard Source: Eurostat, Standard Chartered Research 7
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Asia — the best economic neighborhood
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Asia — The biggest contributor to global growth

China and AXJC will likely contribute ¢.60% of
global growth in 2017
Contributions to global growth, ppt
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Source: IMF, Standard Chartered Research
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GDP growth, %

Forecast
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Mixed growth outlook for Asia

The advanced economies are unlikely to
exceed their 10 year average growth rates in
the coming years

*
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Source: Standard Chartered Research
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Asia — Strong exports but less positive domestic spill-over than usual

Manufacturing, exports supported positive growth momentum in Q2; monetary conditions were

mostly not supportive
Selection of our preferred economic indicators for the economies around the region

Indicator CN IN ID KR MY PH TH T™W VN HK SG AU JP NZ
GDP* (% yly) 697 6.1 5.0 29 561 64, 33 26t 57 437 27t |17, 13 25|
GDP tracker* T 1 T © T T ! © ! T i ! T ©
Economy | Creditgrowth (%yly, 3mma) 1.0 54, 90 55, 58 185] 80, 411 108 62| | 54, 301 63 |
— e o o o o o o o e o En En EE EE EE E Em EE E EE E e o E e E e Em Em e e
MCI tracker* © 1 1 ! 1 © ! © 1 ! 1 !
Stock market performance (% y/y 3mma) 72 16.81 17.3t 1241 517 45 11.0f 15.81 225 18.71t 1297 | 115 14.01 6.7]
Manufacturing PMI (3mma) 514 52.21 50.8t 49.0 49671 53.8 499 546 534 50571 51.0% 52.71
Industrial production (% yly, 3mma) 6.9 35 571 25, 44 94, -09] 1.5} 6.7 021 89| |-0.7, 4.67
Domestic Retail sales (% y/y, 3mma) 10.81 4.3] 44 1011 511 -21, 97 -09t 07 | 27, 181t 6.71
Inflation (% yly, 3mma) 1.2, 3.0, 4.0t 201 47t 331 04, 03, 40, 08 0671 | 21t 03 227
Property-market index (% yly, 3mma) 241, 831 16, 12| 56, 03] -1.0] 19.61 -2.81 | 7.7t 3.6% 91|
| Exports (% yly 3mma) 16.91 15.41 20.61 13.67 23.71 2151 741 3.0, 247t 92 47| | 304 1091 897
External i_ Exports broadness index (destination) ! l © ! ! ! ! 1 1 | © ! ! ! 1
-5.4 3431 45t 421 | 64 183t 93

Tourist arrivals (% yly 3mma) 1711 13.7] -245] -05, 87 44

| | Slower | 1 Faster | Fast Neutral Slow

Cell colours (medium-term performance): Metrics growing ‘fast’ compared to their 3-year average are coloured green; those growing ‘slow’ versus the 3-year average are red. Our threshold for ‘fast’ and ‘slow’ is the 3-year average +/- 0.5 standard deviations.

Arrows (near-term performance): Metrics growing faster than their 6mma are identified with an upward arrow (1); those growing slower than the 6mma are marked with a downward arrow (|); thresholds for ‘faster ()’ and slower ()’ are 6mma +/- 0.5 standard deviations.

*Thresholds for cell colours for GDP and the GDP tracker are 3-year average +/- 0.5 standard deviations, and for arrows are 4-quarter average +/- 0.5 standard deviations. Vietnam’s GDP growth tracker is YTD, as reported. We show Q2 GDP growth data here, as it is already available.
AThe Exports Broadness Index by destination indicates how ‘broad’ or ‘narrow’ exports are by destination of exports. If a few destinations account for a large share of exports, it is ‘narrow’. If exports are well diversified by destination, it is ‘broad’. ‘Broad’ is indicated by a green cell and ‘Narrow’
by a red cell. The more diversified the exports, the better. Arrows indicate near term-performance versus the 6mma — for example, if exports are currently broad, but are getting narrower, it is indicated by a | in a green cell. If exports are currently narrow (highly concentrated on a few

destinations), but are getting broader, it is indicated by a 1 in a red cell.
#The Monetary Conditions Index (MCI) indicates the ‘tightness’ or ‘looseness’ of monetary conditions. ‘Tighter’ is growth-negative, ‘looser’ is growth-positive. An upward arrow (1) indicates loosening, and a downward arrow (|) indicates tightening.

All indicators use the most recent publicly available data at the time of publication.
Source: Bloomberg, CEIC, Standard Chartered Research
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Asia — External sector to be less supportive later in 2017

Asia’s nominal exports likely peaked in H1-2017
(% yly)

50 1
Export volumes picked
40 - up in Q1-2017
30 A
50% price
20 - Export retracement
10 -
0 , Constant
Export value \ f)rice
10 4 (USD) \\ |
\7"
220 -
30 -
Dec-07 Dec-09 Dec-11 Dec-13 Dec-15 Dec-17

Note: We include Australia, Japan, China, Hong Kong, South Korea, Singapore, Taiwan,
Malaysia and Thailand in Asia’s composite exports; see On the Ground, ‘Asia exports —
reasons for optimism’; Source: WTO, Standard Chartered Research
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Export growth easing as China’s inventory
building cycle peaks (% y/y, 3mma)

40 - 25
™ «==KR GG
Assuming the 24-mth avg m/m
30 growth rate continues, the base 920
effect will become the main drag
on the yly growth rate
20
- 15
» \
- 10
0
-5
-10
-0
-20
CN industrial product
inventory (RHS)
-30 - - -5
Mar-11 Jun-12 Sep-13 Dec-14 Mar-16 Jun-17 Sep-18
*We forecast export growth until 2018 using the average 24-month m/m growth
Source: CEIC, Standard Chartered Research
11



Asia — Temporary boosts to growth fade

China has been the main driver of exports Export growth is easing as China’s inventory
(% of total increase in 6M-2017 total exports by building cycle peaks (% y/y 3mma)

destination)
70 1 mCN mUS mEU + H1-2017 Total exports (% yly)

20 7 K B 25
60 -
15
50 _ \ B 20
10 -
40 -
- 15
5
N Wi WA
20 _ 0 . J T 10
: V /
10 - I 5
* - 5
0 A 10 - CN industrial product
inventory (RHS)
10 4 - 0
10 15 -
20 - SG
CN AU KR IN PH MY TW SG NZ HK JP TH -20 - - =5
Jan-12 Jan-13 Jan-14 Jan-15 Jan-16 Jan-17
Source: CEIC, Standard Chartered Research Source: CEIC, Standard Chartered Research
Standard 12
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Monetary conditions: tightest in Taiwan, loosest in SG, MY

Monetary conditions were tight in India, Indonesia, Thailand, Taiwan, but loose in Singapore and
Malaysia

Shades of green (red) indicate looser (tighter) conditions than in the past three years; darker shades show a
stronger signal

2013 ‘ 2017

e 1

2014 2015 2016

Loosest

JP
NE Asia
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CN
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ASEAN PH
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Greater
China

IN Tightest

Standard QQ Source: CEIC, Standard Chartered Research 13
Chartered N



ASEAN - Infrastructure is the buzz word

Investments remain key Infrastructure is a primary focus
Investment as % of GDP Capex/infrastructure spend as % of GDP
100% - m2011-15avg ®=2016 m2017F 8.0% 1 2015 w2016 m2017F
2% .
80% - 7.0% -
6.0% -
60% -
5.0% -
40% - 38% 3%
4.0% -
20%
3.0% -
0%
2.0% -
20% 1.0% -
-40% - 0.0% - . . .
PH ID TH MY SG TH PH SG MY ID

Standard Source: CEIC, Standard Chartered Research 14
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ASEAN — Thailand tops the tourism list in ASEAN

Tourist spending in ASEAN-5 brings in about USD 90bn per year
Data derived from balance-of-payments accounts; 4Q sum, as of Q1-2017

50

45 -
40 -
35 -
30 A
25 -

20 -

% of GDP Tourist arrivals
2016 (mn)

15 -

USD bn

i .m

Standard Source: CEIC, Standard Chartered Research 15
Chartered Q




Asia — Malaysia has more stress in the household sector than Korea

Leverage heatmap — Malaysian and Korean households are also stretched

CN# IN# ID KR MY PH TW TH HK SG AU JP
Economy Total credit/GDP 242%1t 138%] 68% 235% 240% 92%  137% 188% 299% 261% 243% 410%
Credit-GDP gap (5Y avg, bps)* 7341 103 5141 1157 274, 2051 -137] 292] 470, 215 3911 33)
Total borrowings/GDP 182%1 70%| 40%| 196% 183% 56%  100% 162% 299% 162% 206% 164%)
Private non-financial  Credit-GDP gap (5Y avg, bps)* 70811 851 718 7511 32611 669 -150] 31511 47611 43211 28911 -134]
DSR 17%) 1%, 5% 20%] 14%| 14%| 26%| 15%]
Corporates Business borrowings/GDP 137%1 56%] 23%| 106%| 93%| 48% 58% 81% 233% 88% 83%  98%)]
Credit growth less LT average (ppt) 6.7 6.7 9.4 -2.9 5.3 3.1 7.2 7.5
Household borrowing/GDP 45% 14% 17% 90% 90% 8% 42%| 80%] 66%| 75% 123% 66%
- Household Credit-HH income gap (1Y avg, ppt) 10.7¢ 8411t -0.7] 5.71 22 1477 -0.8 0.3} 4.2] -1.00 8.117 1.3
Borrowing/Household income 67%1 26%1 28%7 153%71 191%1 19%7 62%1 135%1 92%71 147%1 187%%t 115%7
Debt service ratio 7% 4% 5% 16% 22%)] 3% 6% 15% 8% 14%| 20%11T 11%|
Government Government debt/GDP 60%| 68%] 28% 39% 57% 36%] 37% 31%] 37%  246%
Int. payments/govt revenue 2% 15% 11% 5% 14% 14% 3% 5% 4% 6%
External debt/GDP 5% 16%] 32%| 15%] 47%| 19%] 33%| 23%|] 76%| 79%| 47% 44%7
Total ext. debt (incl. fin. sector)/GDP 13%] 23%| 36%| 28%| 72%| 27%| 34%| 36%| 408%| 427%| 117% 71%1
FCY share of total external debt 60% 75% 83% 71% 58% 97% 72% 93% 26% 35%
External debt External debt/FX reserves 0.2x1 1.0x 2.7xt 0.6x|] 1.5x7 0.7x| 0.4x 0.5x  0.7x| 1.0x 13.2x| 1.8x11
M2/FX reserves 7.0xtt  5.3x 3.3x 5.5x 4.2x 2.1x 2.9x 3.0x 4.2x| 1.6x 32.0xt 7.6x
Short-term (<1Y) share of external debt  52%1  24% 8% 16%| 18%)] 5% 92% 31% 31%| 68%)| 3% 65%|
Private sector share of external debt 66%1 71%| 46%| 54% 55%| 41%] 99% 72%| 99% 100%| 62%| 40%)]
Moody's' External Vulnerability Indicator ~ 18.9 74.3 56.6 45.1 119.9 30.2 39.9 45.2
Colours indicate leverage and potential stress Low Moderate/sustainable High
Arrows indicate change from June 2015: 1 Moderate increase 11 Fast increase | Decrease

Chartered

* Difference between 5Y CAGR of credit growth and 5Y CAGR of nominal GDP growth; a difference of more than 5ppt (500bps) is our threshold for a red flag
Standard # China and India data is as of December 2016; all other numbers as of June 2016
Source: Bloomberg, BIS, IMF, Standard Chartered Research
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ASEAN and China — Long-term potential

Plenty more room for investment in ASEAN and

China

Economy size (bubble area)
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Source: IMF, Penn World Tables, Standard Chartered Research
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ASEAN benefits from still-positive labour force
contributions to growth
Labour contributions to GDP growth, ppt

3 - 2006-10 2011-15 = 2016-20P
m 2021-25P m 2026-30P + Trend growth

2.5 1

2 i *

<

1.5 A

1 n

¢ ¢ *
0.5 - "
> *

SG MY HK ID KR TW PH CN TH IN US JP

Note: We use UN working-age population data for our projections for 2016-40, while
actual numbers on employed personnel for 2001-15 are from Penn World Tables. The
key assumption here is that labour growth is equal to working-age population growth;
Source: UN, Penn World Tables, CEIC, Standard Chartered Research

17



Global Disclaimer

Analyst Certification Disclosure: The research analyst or analysts responsible for the content of this research report certify that: (1) the views expressed and attributed to the research analyst or analysts in the research report accurately reflect their personal opinion(s) about the subject
securities and issuers and/or other subject matter as appropriate; and, (2) no part of his or her compensation was, is or will be directly or indirectly related to the specific recommendations or views contained in this research report. On a general basis, the efficacy of recommendations is a
factor in the performance appraisals of analysts.

Global Disclaimer: Standard Chartered Bank and/or its affiliates (“SCB”) makes no representation or warranty of any kind, express, implied or statutory regarding this document or any information contained or referred to in the document (including market data or statistical information). The
information in this document, current at the date of publication, is provided for information and discussion purposes only. It does not constitute any offer, recommendation or solicitation to any person to enter into any transaction or adopt any hedging, trading or investment strategy, nor does it
constitute any prediction of likely future movements in rates or prices, or represent that any such future movements will not exceed those shown in any illustration. The stated price of the securities mentioned herein, if any, is as of the date indicated and is not any representation that any
transaction can be effected at this price. SCB does not represent or warrant that this information is accurate or complete. While reasonable care has been taken in preparing this document and data obtained from sources believed to be reliable, no responsibility or liability is accepted for errors
of fact or for any opinion expressed herein. This document does not purport to contain all the information an investor may require and the contents of this document may not be suitable for all investors as it has not been prepared with regard to the specific investment objectives or financial
situation of any particular person. Any investments discussed may not be suitable for all investors. Users of this document should seek professional advice regarding the appropriateness of investing in any securities, financial instruments or investment strategies referred to in this document
and should understand that statements regarding future prospects may not be realised. Opinions, forecasts, assumptions, estimates, derived valuations, projections and price target(s), if any, contained in this document are as of the date indicated and are subject to change at any time without
prior notice. Our recommendations are under constant review. The value and income of any of the securities or financial instruments mentioned in this document can fall as well as rise and an investor may get back less than invested. Future returns are not guaranteed, and a loss of original
capital may be incurred. Foreign-currency denominated securities and financial instruments are subject to fluctuation in exchange rates that could have a positive or adverse effect on the value, price or income of such securities and financial instruments. Past performance is not indicative of
comparable future results and no representation or warranty is made regarding future performance. While we endeavour to update on a reasonable basis the information and opinions contained herein, we are under no obligation to do so and there may be regulatory, compliance or other
reasons that prevent us from doing so. Accordingly, information may be available to us which is not reflected in this document, and we may have acted upon or used the information prior to or immediately following its publication. SCB is acting on a principal-to-principal basis and not acting as
your advisor, agent or in any fiduciary capacity to you. SCB is not a legal, regulatory, business, investment, financial and accounting and/or tax adviser, and is not purporting to provide any such advice. Independent legal, regulatory, business, investment, financial and accounting and/or tax
advice should be sought for any such queries in respect of any investment. SCB and/or its affiliates may have a position in any of the securities, instruments or currencies mentioned in this document. SCB and/or its affiliates or its respective officers, directors, employee benefit programmes or
employees, including persons involved in the preparation or issuance of this document may at any time, to the extent permitted by applicable law and/or regulation, be long or short any securities or financial instruments referred to in this document and on the SCB Research website or have a
material interest in any such securities or related investments, or may be the only market maker in relation to such investments, or provide, or have provided advice, investment banking or other services, to issuers of such investments and may have received compensation for these services.
SCB has in place policies and procedures and physical information walls between its Research Department and differing public and private business functions to help ensure confidential information, including ‘inside’ information is not disclosed unless in line with its policies and procedures
and the rules of its regulators. Data, opinions and other information appearing herein may have been obtained from public sources. SCB expressly disclaims responsibility and makes no representation or warranty as to the accuracy or completeness of such information obtained from public
sources. SCB also makes no representation or warranty as to the accuracy nor accepts any responsibility for any information or data contained in any third party’s website. You are advised to make your own independent judgment (with the advice of your professional advisers as necessary)
with respect to any matter contained herein and not rely on this document as the basis for making any trading, hedging or investment decision. SCB accepts no liability and will not be liable for any loss or damage arising directly or indirectly (including special, incidental, consequential, punitive
or exemplary damages) from the use of this document, howsoever arising, and including any loss, damage or expense arising from, but not limited to, any defect, error, imperfection, fault, mistake or inaccuracy with this document, its contents or associated services, or due to any unavailability
of the document or any part thereof or any contents or associated services. This document is for the use of intended recipients only and, in any jurisdiction in which distribution to private/retail customers would require registration or licensing of the distributor which the distributor does not
currently have, this document is intended solely for distribution to professional and institutional investors. This communication is subject to the terms and conditions of the SCB Research Disclosure Website available at https://research.sc.com/Portal/Public/TermsConditions. The disclaimers
set out at the above web link applies to this communication and you are advised to read such terms and conditions / disclaimers before continuing. Additional information, including analyst certification and full research disclosures with respect to any securities referred to herein, will be
available upon request by directing such enquiries to scar@sc.com or clicking on the relevant SCB research report web link(s) referenced herein.

Standard Continued on next page 18
Chartered



https://research.sc.com/Portal/Public/TermsConditions
https://research.sc.com/Portal/Public/TermsConditions
https://research.sc.com/Portal/Public/TermsConditions
https://research.sc.com/Portal/Public/TermsConditions
https://research.sc.com/Portal/Public/TermsConditions
https://research.sc.com/Portal/Public/TermsConditions
https://research.sc.com/Portal/Public/TermsConditions
mailto:scgr@sc.com
mailto:scgr@sc.com
mailto:scgr@sc.com

Global Disclaimer

Country-Specific Disclosures — This document is not for distribution to any person or to any jurisdiction in which its distribution would be prohibited. If you are receiving this document in any of the countries listed below, please note the following:

United Kingdom and European Economic Area: SCB is authorised in the United Kingdom by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority. This communication is not directed at Retail Clients in the European Economic
Area as defined by Directive 2004/39/EC. Nothing in this document constitutes a personal recommendation or investment advice as defined by Directive 2004/39/EC. Australia: The Australian Financial Services Licence for Standard Chartered Bank is Licence No: 246833 with the following Australian
Registered Business Number (ARBN: 097571778). Australian investors should note that this communication was prepared for “wholesale clients” only and is not directed at persons who are “retail clients” as those terms are defined in sections 761G and 761GA of the Corporations Act 2001 (Cth).
Bangladesh: This research has not been produced in Bangladesh. The report has been prepared by the research analyst(s) in an autonomous and independent way, including in relation to SCB. THE SECURITIES MENTIONED IN THIS REPORT HAVE NOT BEEN AND WILL NOT BE REGISTERED
IN BANGLADESH AND MAY NOT BE OFFERED OR SOLD IN BANGLADESH WITHOUT PRIOR APPROVAL OF THE REGULATORY AUTHORITIES IN BANGLADESH. Any subsequent action(s) of the Recipient of these research reports in this area should be subject to compliance with all relevant
law & regulations of Bangladesh; specially the prevailing foreign exchange control regulations. Botswana: This document is being distributed in Botswana by, and is attributable to, Standard Chartered Bank Botswana Limited which is a financial institution licensed under the Section 6 of the Banking Act
CAP 46.04 and is listed in the Botswana Stock Exchange. Brazil: SCB disclosures pursuant to the Securities Exchange Commission of Brazil (‘CVM”) Instruction 483/10: This research has not been produced in Brazil. The report has been prepared by the research analyst(s) in an autonomous and
independent way, including in relation to SCB. THE SECURITIES MENTIONED IN THIS REPORT HAVE NOT BEEN AND WILL NOT BE REGISTERED PURSUANT TO THE REQUIREMENTS OF THE SECURITIES AND EXCHANGE COMMISSION OF BRAZIL AND MAY NOT BE OFFERED OR
SOLD IN BRAZIL EXCEPT PURSUANT TO AN APPLICABLE EXEMPTION FROM THE REGISTRATION REQUIREMENTS AND IN COMPLIANCE WITH THE SECURITIES LAWS OF BRAZIL. China: This document is being distributed in China by, and is attributable to, Standard Chartered Bank
(China) Limited which is mainly regulated by China Banking Regulatory Commission (CBRC), State Administration of Foreign Exchange (SAFE), and People’s Bank of China (PBoC). Germany: In Germany, this document is being distributed by Standard Chartered Bank Germany Branch which is also
regulated by the Bundesanstalt fiir Finanzdienstleistungsaufsicht (BaFin). Hong Kong: This document (except any part advising on or facilitating any decision on futures contracts trading) is being distributed in Hong Kong by, and is attributable to, Standard Chartered Bank (Hong Kong) Limited ;&4 $717

(Fi#) AR/ S which is regulated by the Hong Kong Monetary Authority. Insofar as this document advises on or facilitates any decision on futures contracts trading, it is being distributed in Hong Kong by and is attributable to, Standard Chartered Securities (Hong Kong) Limited &+ 1355 (&4 ) &
[FZ\Elwhich is regulated by the Securities and Futures Commission. India: This document is being distributed in India by Standard Chartered Bank, India Branch (“SCB India”). SCB India is a branch of SCB, UK and is licensed by the Reserve Bank of India to carry on banking business in India. SCB
India is also registered with Securities and Exchange Board of India in its capacity as Merchant Banker, Investment Advisor, Depository Participant, Bankers to an Issue, Custodian etc. For details on group companies operating in India, please visit https://www.sc.com/in/india_result.html. The particulars
contained in this document are for information purposes only. This document does not constitute an offer, recommendation or solicitation to any person to execute any transaction with SCB India. Certain information or trade ideas in this document may not be specifically permissible under Indian
regulations; hence, users of this document should seek professional legal advice before acting on any information. Indonesia: The information in this document is provided for information purposes only. It does not constitute any offer, recommendation or solicitation to any person to enter into any
transaction or adopt any hedging, trading or investment strategy, nor does it constitute any prediction of likely future movements in rates or prices or represent that any such future movements will not exceed those shown in any illustration. Japan: This document is being distributed to Specified Investors,
as defined by the Financial Instruments and Exchange Law of Japan (FIEL), for information only and not for the purpose of soliciting any Financial Instruments Transactions as defined by the FIEL or any Specified Deposits, etc. as defined by the Banking Law of Japan. Kenya: Standard Chartered Bank
Kenya Limited is regulated by the Central Bank of Kenya. This document is intended for use only by Professional Clients and should not be relied upon by or be distributed to Retail Clients. Korea: This document is being distributed in Korea by, and is attributable to, Standard Chartered Bank Korea
Limited which is regulated by the Financial Supervisory Service and Financial Services Commission. Macau: This document is being distributed in Macau Special Administrative Region of the Peoples' Republic of China, and is attributable to, Standard Chartered Bank (Macau Branch) which is regulated
by Macau Monetary Authority. Malaysia: This document is being distributed in Malaysia by Standard Chartered Bank Malaysia Berhad only to institutional investors or corporate customers. Recipients in Malaysia should contact Standard Chartered Bank Malaysia Berhad in relation to any matters arising
from, or in connection with, this document. Mauritius: Standard Chartered Bank (Mauritius) is regulated by both the Bank of Mauritius and the Financial Services Commission in Mauritius. This document should not be construed as investment advice or solicitation to enter into securities transactions in
Mauritius as per Securities Act 2005. New Zealand: New Zealand Investors should note that this document was prepared for “wholesale clients" only within the meaning of section 5C of the Financial Advisers Act 2008. This document is not directed at persons who are “retail clients” as defined in the
Financial Advisers Act 2008. This document does not form part of any offer to the public in New Zealand. NOTE THAT STANDARD CHARTERED BANK (incorporated in England) IS NOT A “REGISTERED BANK” IN NEW ZEALAND UNDER THE RESERVE BANK OF NEW ZEALAND ACT 1989, and
it is not therefore regulated or supervised by the Reserve Bank of New Zealand. Pakistan: The securities mentioned in this report have not been, and will not be, registered in Pakistan, and may not be offered or sold in Pakistan, without prior approval of the regulatory authorities in Pakistan. Philippines:
This document may be distributed in the Philippines by, Standard Chartered Bank (Philippines) which is regulated by the Bangko Sentral ng Pilipinas (Telephone No. (+63) 708-7701, Website: www.bsp.gov.ph). This document is for information purposes only and does not constitute, and should not be
construed as an offer to sell or distribute in the Philippines securities that are not registered with the Securities and Exchange Commission unless such securities are exempt under Section 9 of the Securities Regulation Code or such offer or sale qualifies as an exempt transaction under Section 10
thereof. Singapore: This document is being distributed in Singapore by SCB Singapore branch and/or Standard Chartered Bank (Singapore) Limited, provided that research reports relating to certain products may be distributed 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 or Standard Chartered Bank (Singapore) Limited (as the case may be) in relation to any matters arising from, or in connection with, this document. South Africa: SCB is
licensed as a Financial Services Provider in terms of Section 8 of the Financial Advisory and Intermediary Services Act 37 of 2002. SCB is a Registered Credit Provider in terms of the National Credit Act 34 of 2005 under registration number NCRCP4. Thailand: This document is intended to circulate
only general information and prepare exclusively for the benefit of Institutional Investors with the conditions and as defined in the Notifications of the Office of the Securities and Exchange Commission relating to the exemption of investment advisory service, as amended and supplemented from time to
time. It is not intended to provide for the public. UAE: 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. UAE (DIFC): SCB is regulated in the Dubai International Financial Centre by the Dubai Financial Services Authority. This document is intended for use only by Professional Clients and Market Counterparties and should not be relied upon by or be distributed to Retail
Clients. United States: Except for any documents relating to foreign exchange, FX or global FX, Rates or Commodities, distribution of this document in the United States or to US persons is intended to be solely to major institutional investors as defined in Rule 15a-6(a)(2) under the US Securities
Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent and agree that they are a major institutional investor and understand the risks involved in executing transactions in securities. Any US recipient of this document wanting additional information or to
effect any transaction in any security or financial instrument mentioned herein, must do so by contacting a registered representative of Standard Chartered Securities (North America) Inc., 1095 Avenue of the Americas, New York, N.Y. 10036, US, tel + 1 212 667 0700. WE DO NOT OFFER OR SELL
SECURITIES TO U.S. PERSONS UNLESS EITHER (A) THOSE SECURITIES ARE REGISTERED FOR SALE WITH THE U.S. SECURITIES AND EXCHANGE COMMISSION AND WITH ALL APPROPRIATE U.S. STATE AUTHORITIES; OR (B) THE SECURITIES OR THE SPECIFIC
TRANSACTION QUALIFY FOR AN EXEMPTION UNDER THE U.S. FEDERAL AND STATE SECURITIES LAWS NOR DO WE OFFER OR SELL SECURITIES TO U.S. PERSONS UNLESS (i) WE, OUR AFFILIATED COMPANY AND THE APPROPRIATE PERSONNEL ARE PROPERLY
REGISTERED OR LICENSED TO CONDUCT BUSINESS; OR (ii) WE, OUR AFFILIATED COMPANY AND THE APPROPRIATE PERSONNEL QUALIFY FOR EXEMPTIONS UNDER APPLICABLE U.S. FEDERAL AND STATE LAWS. Any documents relating to foreign exchange, FX or global FX,
Rates or Commodities to US Persons, Guaranteed Affiliates, or Conduit Affiliates (as those terms are defined by any Commodity Futures Trading Commission rule, interpretation, guidance, or other such publication) are intended to be distributed only to Eligible Contract Participants are defined in Section
1a(18) of the Commaodity Exchange Act. Zambia: Standard Chartered Bank Zambia Plc is licensed and registered as a commercial bank under the Banking and Financial Services Act Cap 387 of the laws of Zambia and is regulated by the Bank of Zambia, the Lusaka Stock Exchange and the Securities
Exchange Commission.

© Copyright 2016 Standard Chartered Bank and its affiliates. All rights reserved. All copyrights subsisting and arising out of all materials, text, articles and information contained herein is the property of Standard Chartered Bank and/or its affiliates, and may not be reproduced, redistributed,
amended, modified, adapted, transmitted in any form, or translated in any way without the prior written permission of Standard Chartered Bank.

Standard 19
Chartered N



https://www.sc.com/in/india_result.html
https://www.sc.com/in/india_result.html
https://www.sc.com/in/india_result.html
https://www.sc.com/in/india_result.html
https://www.sc.com/in/india_result.html
https://www.sc.com/in/india_result.html
https://www.sc.com/in/india_result.html
https://www.sc.com/in/india_result.html
https://www.sc.com/in/india_result.html

