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The global growth recovery has been disrupted

Source: Bloomberg, Standard Chartered Research

The global economy faces an inflation shock, a geopolitical shock and a monetary tightening shock, 

all at the same time (GDP, annual %)
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Inflation has returned with a vengeance

Source: Bloomberg, Standard Chartered Research

Central banks now may have to sacrifice some growth to return inflation to medium-term target

CPI, annual % 
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Inflation more prominent in DM economies due to a strong recovery

Source: Bloomberg, Standard Chartered Research

GDP levels in DM economies are 0-4% below trend growth levels as of Q1-2022

GDP levels versus index to Q4-2019
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Inflation less prominent in ASEAN due to weaker growth recovery

Source: Bloomberg, Standard Chartered Research

India and ASEAN economies (ex-Singapore) range from 2-12% below trend growth as of Q1-2022

GDP levels versus index to Q4-2019
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Inflation remains a key focus for central banks

Source: Bloomberg, Standard Chartered Research

Near-term inflation expectations remain elevated

1Y inflation expectations; proxied by inflation swaps, %
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Monetary conditions to tighten significantly in the US and other DM

Source: FOMC, Standard Chartered Research

The Fed continues to stay hawkish

FOMC dot plot, %

Other DM central banks adopt a similar stance

bps

Source: Bloomberg, Standard Chartered Research
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Monetary policy tightening expected across Asia as well given higher 

inflation, albeit not as sharp a surge as in the west

Inflation forecasts generally revised higher 

across Asia; 2022 inflation forecasts (Dec-2021 

versus latest), sorted by degree of change 

Most economies are expected to normalise

monetary policy in 2022

Policy rate changes, bps

Source: Standard Chartered Research
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Asian inflation are also exceeding targets and forecasts

Source: Bloomberg, CEIC, Standard Chartered Research

Most Asian economies were back above pre-

COVID levels as of Q1 (deviation from Q4-2019 

GDP levels)

2022 inflation to be at – or exceed – upper end of 

inflation target bands (% y/y)

*SG, MY and TW central banks are not inflation-targeting; 

Source: National sources, Standard Chartered Research
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Geopolitical economics

Source: Standard Chartered Research

Beyond the war

Simmering geopolitical hotspots

EM countries are facing multiple simultaneous risks, compounded by the war
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Sentiment is taking a big hit

US consumer sentiment weakest since 1980

University of Michigan consumer expectations, 

index; 1Y inflation outlook, %

Source: Bloomberg, Standard Chartered Research
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Inflation is hurting real incomes

US real incomes are being squeezed

Atlanta Fed median wages, PCE deflator, CPI, % y/y

Source: Standard Chartered Research
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War of attrition against inflation to take priority over economic growth and 

asset prices

Recession concerns in the US as we start the 

tightening cycle? (bps)

Source: Bloomberg, Standard Chartered Research
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Global trade is weakening again

Source: CPB, Standard Chartered Research

Global trade value has been supported by prices 

% y/y, 6mma

Trade volume growth has matched moderation in 

global IP; % y/y 6mma
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A longer-term thought - has inflation bottomed structurally?

Global winds are changing

Trade as % of GDP, CPI, annual % 

Source: Bloomberg, Standard Chartered Research
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US – On a knife edge

*FFTR: upper-end of expected range; **end-period; Source: Standard Chartered Research

US macroeconomic forecasts Weak sentiment threatens spending

Consumer sentiment; personal consumption 

expenditures

Source: Bloomberg, Standard Chartered Research
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Euro area – Recession likely

*end-period; Source: Standard Chartered Research

Euro area macroeconomic forecasts Confidence near COVID-low

Euro-area consumer confidence

Source: Bloomberg, European Commission, Standard Chartered Research

2022 2023 2024

GDP growth (real % y/y) 2.3 0.4 1.5

CPI (% annual average) 7.0 3.0 1.8

Policy rate (%)* 1.25 2.00 2.00

EUR-USD* 0.97 1.08 1.08

Current account balance (% GDP) 1.5 1.8 2.0

Fiscal balance (% GDP) -4.8 -3.3 -2.5 -30

-25

-20

-15

-10

-5

0

May-03 May-06 May-09 May-12 May-15 May-18 May-21



Regional outlook



23

China – Gearing up for the 20th Party Congress

*end-period; Source: Standard Chartered Research

China macroeconomic forecasts A sharp COVID resurgence in Q2

New domestic COVID infections, number of cases

Source: CEIC, Standard Chartered Research
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ASEAN plays catch up in 2022

Economies which recovered faster from the pandemic in 2021 to see moderation in growth 

momentum in 2022 

GDP, annual average growth, %; sorted according to 2022 vs 2021 growth

Source: Bloomberg, Standard Chartered Research
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The ASEAN region had a better-than-expected Q1

Source: Standard Chartered Research

Upside surprise in Q1 GDP in MY, PH and ID; SG growth downgraded due to softer external demand, IN due to high inflation

% y/y (ranked by change in forecasts since Dec-2021)
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Moving to endemic phase

Source: CEIC, Standard Chartered Research

Latest Omicron wave is easing

Newly confirmed cases 7dma
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Labour markets are back to pre-COVID conditions

Unemployment rates have fallen and are near 

pre-COVID levels

Unemployment rate, % (sorted according to deviation 

from lowest rates in 2019)

*SG – annual data, ID – semi-annual data; ** PH – data only available from 2021; Source: Bloomberg, CEIC, Standard Chartered Research
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Revenge spending to help boost growth

Source: CEIC, Standard Chartered Research

Room for household consumption to boost 

growth, % of household expenditure to annual GDP 

growth
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Pick-up in loan growth bodes well for investment outlook

Source: CEIC, Standard Chartered Research

Loan growth has started to pick up as business sentiment improves amid the transition to endemic 

COVID strategy

Loan growth, % y/y; sorted according to deviation of latest value from avg 2017-19 levels
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Strong FDI interest despite another COVID year in 2021

Source: CEIC, Standard Chartered Research

ASEAN is benefiting from diversification strategy
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Borders are reopening

PH latest available month is Dec-2021; Source: CEIC, Standard Chartered Research

Chinese tourists may take some time to return

% Chinese tourist, % of total, 2019
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32 *India fiscal deficit is combined fiscal deficit for states and centre, BE is budgeted estimate F is forecast; Source: CEIC, Standard Chartered Research

Regional consolidation versus 2020 and 2021

Fiscal deficit, % of GDP, sorted according to 2022 minus average of 2015-2019
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Commodity-related revenue providing ID and MY room to increase subsidies

*IN – centre only; Source: CEIC, Standard Chartered Research

Subsidy burden may rise even further if food and energy prices continue to rise

Subsidies, % of GDP, sorted according to increase
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External demand to continue providing support

Source: Bloomberg, CEIC, Standard Chartered Research

Commodity exports have been outperforming

ASEAN-6 exports, % y/y 3mma
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But trade values driven by higher prices

Source: CEIC, Standard Chartered Research

Export volumes in ID and PH have contracted

% y/y YTD

Decline in prices will improve trade balances of commodity 

importers, % y/y YTD
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ASEAN inflation is now picking up

Transport prices are the common inflation driver; food prices are now also rising threateningly 

% y/y

Source: Bloomberg, Standard Chartered Research 
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High global food and energy prices feeding through to regional inflation

Food, transport and utilities the key drivers of inflation

Ppt contributions to y/y inflation (latest month)

Shades of red (green) represent the largest (smallest) contributions to y/y inflation

*Broadness Z-score shading is with respect to each economy’s own history; shades of red represent broader inflation, Source: Bloomberg, Standard Chartered Research 

Headline Food

Alcohol 

and 

Tobacco

Clothing

Housing 

and 

utilities

Household 

content 

and 

services

Transport
Communic

ation

Financial 

services
Recreation Education Health

Personal 

care and 

effects

Restaurant

s

AU 5.1 0.4 0.2 0.2 1.1 0.6 1.1 0.0 0.9 0.2 0.2 0.3

NZ 6.9 1.2 0.2 0.1 2.5 0.2 1.7 0.0 0.1 0.4 0.0 0.1 0.1

IN 7.0 3.6 0.0 0.6 0.4 0.3 0.5 0.1 0.1 0.2 0.3 0.2

ID 4.3 0.9 0.1 0.4 0.3 0.7 0.0 0.0 0.1 0.1 0.3 0.3

MY 2.8 1.7 0.0 0.0 0.3 0.1 0.5 0.0 0.0 0.1 0.0 0.0 0.1 0.1

PH 6.1 2.3 0.2 0.1 1.4 0.1 1.6 0.0 0.0 0.0 0.0 0.1 0.1 0.3

TH 7.1 2.5 0.0 0.0 1.5 0.0 3.1 0.0 0.0 0.0 0.1

SG 5.6 1.0 0.0 0.0 1.2 0.1 2.8 0.0 0.3 0.2 0.1 0.0

VN 3.4 0.4 0.1 0.1 0.3 0.1 2.1 0.0 0.2 -0.1 0.0 0.4

US 9.1 1.4 0.2 0.1 3.0 0.2 3.4 0.0 0.1 0.1 0.7 0.1
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Demand inflation is picking up; second-round effects are being observed

Output gap (Q1-2022) – Output gap has turned positive as of 

Q1 for most economies except the Philippines

% (ranked by Q1-2022 z-score)

Source: CEIC, Bloomberg, Standard Chartered Research

Broadness of inflation – Inflation is broadening

% (ranked by latest print versus 2015-19 average)
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Inflation has surprised to the upside in ASEAN as well

*SG and MY central banks are not inflation targeting, ranges given are the official central bank inflation forecasts for 2022, Source: National sources, Standard Chartered 

Research

Upward revisions to inflation forecasts across most 

economies

% y/y (ranked by change in forecasts since Dec-2021)

2022 inflation coming in above or near the upper bound of 

central bank target range

% y/y (ranked by change in forecasts since Dec-2021)
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Is inflation peaking? What do base effects say?

Source: Bloomberg, CEIC, Standard Chartered Research

Base effects to subtract from inflation in H1-2023 

Ppt, base effects over the next 12 months
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USD strength may not peak until weakness in US activity indicators is 

indisputable

Elevated US inflation keeps Fed hawkish

USD broad TWI (LHS) vs 10Y breakevens, % (RHS)

Source: Bloomberg, Standard Chartered Research
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USD surges on rising real yields
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The link between the USD and S&P revenues

Sustained USD strength is a threat to S&P revenues

S&P 500 revenues/share, 9M lag, y/y (LHS) vs broad USD, y/y (RHS)

S&P revs/share, y/y (LHS)

USD
(inverted, RHS)
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Central bank balance sheets start to shrink

Now the real tightening begins 

Fed, ECB, BoJ balance sheet growth, % y/y change

Source: Bloomberg, Standard Chartered Research
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Asia FX – Trade-weighted appreciation is likely to reverse

Source: Bloomberg, Standard Chartered Research

Asia FX has appreciated in trade-weighted terms, despite USD rally

Nominal effective exchange rate of EM Asia (equally weighted index for 9 regional currencies)
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Asia FX – Triple trouble

Commodity importers have seen a significant 

deterioration in their trade balances

Trade balance (% of GDP), Bloomberg commodity 

index

De-risking by foreign investors continues amid 

tightening global financial conditions

Foreign portfolio flows in ASA (USD bn, rolling 12M 

sum)

Note: Trade balance (as a % of GDP) is an average for Thailand, Philippines and India 

Source: Bloomberg, Standard Chartered Research

Note: This includes flows into India, Indonesia, Thailand, Malaysia and the Philippines 

Source: Bloomberg, Standard Chartered Research

Trade balance 
(LHS)

BCOM Index 
(RHS, 

inverted)

60

70

80

90

100

110

120

130

140-10%

-9%

-8%

-7%

-6%

-5%

-4%

-3%

-2%

-1%

0%

1%

Apr-19 Oct-19 Apr-20 Oct-20 Apr-21 Oct-21 Apr-22

Equity

Debt

-30

-20

-10

0

10

20

30

40

50

60

Jun-12 Jun-14 Jun-16 Jun-18 Jun-20 Jun-22



48

Asia FX – Commodities, flows and growth challenges

Nominal interest rate differentials versus the US 

have compressed to multi-year lows 

EM Asia (average) 2Y and 10Y rate differentials vs US

Sharp carry compression has reduced FX risk 

premia across EM Asia 

Carry-vol ratio (3M; range is for past 3 years)

Source: Bloomberg, Standard Chartered Research Source: Bloomberg, Standard Chartered Research
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‘Haves’ versus ‘Have-nots’

Source: CEIC, Bloomberg, Standard Chartered Research

Trade balance (% of GDP, ranked by YTD-2022 deviation from 

avg)

% y/y (ranked by YTD performance against the USD)

Net commodity exporters (ID, MY) trade balances benefited from higher commodity prices while the net commodity importers 

(IN, PH, TH) have seen a deterioration in their trade balances, helping explain the FX performance divergence
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China – USD-CNY may face near-term pressure but fundamentals remain 

strong

*CFETS RMB Index measures the value of RMB against a basket of 24 major currencies and a higher reading indicates a stronger CNY vs the CFETS basket;

Source: Bloomberg, Standard Chartered Research

A widening US-China rate differential with China 

rates lower

10Y UST yield (LHS) vs 10Y China CGB yield (RHS)

A modestly weaker yuan is likely welcomed by 

the authorities
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China – Solid current account surplus to offset capital outflows

Source: Wind, Bloomberg, Standard Chartered Research

Portfolio investment outflows may persist

Estimated foreign flows to China onshore bonds & 

equities (CNY bn)

But goods trade surplus reaching a record high

YTD trade balance, selected economies (USD bn)
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reports in this area should be subject to compliance with all relevant law & regulations of Bangladesh; especially 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 by Bank of Botswana under Section 6 of the Banking
Act CAP 46.04 and is listed on the Botswana Stock Exchange. Brazil: SCB disclosures pursuant to the Securities Exchange Commission of Brazil (“CVM”) Instruction 598/18: 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 and Insurance Regulatory Commission (CBIRC), State Administration of Foreign Exchange (SAFE), and People’s Bank of China (PBoC). European Economic Area: In Germany,
Standard Chartered Bank AG, a subsidiary of Standard Chartered Bank, is authorised by the European Central Bank and supervised by the Federal Financial Supervisory Authority (Bundesanstalt
für Finanzdienstleistungsaufsicht-“BaFin”) and the German Federal Bank (Deutsche Bundesbank). This communication is directed at persons Standard Chartered Bank AG can categorise as
Eligible Counterparties or Professional Clients (such persons constituting the target market of this communication following Standard Chartered Bank AG’s target market assessment) as defined
by the Markets in Financial Instruments Directive II (Directive 2014/65/EU) (“MiFID II”) and the German Securities Trading Act (“WpHG”). No other person should rely upon it. In particular, this is
not directed at Retail Clients (as defined by MiFID II and WpHG) in the European Economic Area. Nothing in this communication constitutes a personal recommendation or investment advice as
defined by MiFID II and WpHG. Hong Kong: This document is being distributed in Hong Kong by, and any part hereof authored by an analyst licensed in Hong Kong is attributable to, Standard
Chartered Bank (Hong Kong) Limited 渣打銀行（香港）有限公司 which is regulated by the Hong Kong Monetary Authority. India: This document is being distributed in India by Standard
Chartered Bank, India Branch (“SCB India”). 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, Depository Participant, Bankers to an Issue, Custodian, etc. For details on group companies operating in India, please
visit https://www.sc.com/in/important-information/india-result/. The RBI had advised that entities under their regulations shall not deal in virtual currencies ("VCs") or provide services for facilitating
any person or entity to deal with or settle VCs; however, the Supreme Court overturned the ban on cryptocurrency payments. A proposed law which may prohibit dealing in cryptocurrencies is
under discussion, according to media reports. Indonesia: Standard Chartered Bank, Jakarta Branch is a banking institution duly registered with and supervised by the Indonesian Financial
Service Authority. 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. Future changes in such laws, rules, regulations, etc., could affect the information in this document, but SCB is under no obligation to keep this
information current or to update it. Expressions of opinion are those of SCB only and are subject to change without notice. Japan: This document is being distributed to Specified Investors, as
defined by the Financial Instruments and Exchange Act of Japan (Act No.25 of 1948, known as “FIEA”), for information only and not for the purpose of soliciting any Financial Instruments
Transactions as defined by the FIEA or any Specified Deposits, etc. as defined by the Banking Act of Japan (Act No.59 of 1981). Kenya: Standard Chartered Bank Kenya Limited is regulated by
the Central Bank of Kenya. The information in this document is provided for information purposes only. The 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) Limited 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 the 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. 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.
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Country-Specific Disclosures (continued)

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 and/or
relevant governmental statutory body(ies) in Pakistan. Philippines: This document may be distributed in the Philippines by Standard Chartered Bank (Philippines) (“SCB PH”) to Qualified Buyers as defined
under Section 10.1 (L) of Republic Act No. 8799, otherwise known as the Securities Regulation Code (“SRC”), other corporate and institutional clients only. SCB PH does not warrant the appropriateness
and suitability of any security, investment or transaction that may have been discussed in this document with respect to any person. Nothing in this document constitutes or should be construed as an offer to
sell or distribute securities in the Philippines, which securities, if offered for sale or distribution in the Philippines, are required to be registered with the Securities and Exchange Commission unless such
securities are exempt under Section 9 of the SRC or the transaction is exempt under Section 10 thereof. SCB PH is regulated by the Bangko Sentral ng Pilipinas (BSP) (e-mail:
consumeraffairs@bsp.gov.ph). Any complaint in connection with any product or service of, or offered through, the Bank should be directed to the Bank’s Client Services Group via e-mail at
straight2bank.ph@sc.com (or any other contact information that the Bank may notify you from time to time). Singapore: This document is being distributed in Singapore by Standard Chartered Bank
(Singapore) Limited (UEN No.: 201224747C) 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 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: Standard Chartered
Bank, Johannesburg Branch (“SCB Johannesburg Branch”) 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): Standard Chartered Bank, Dubai International Financial Centre (SCB DIFC) having its offices at Dubai International Financial
Centre, Building 1, Gate Precinct, P.O. Box 999, Dubai, UAE is a branch of Standard Chartered Bank and is regulated by the Dubai Financial Services Authority (“DFSA”). This document is intended for use
only by Professional Clients and is not directed at Retail Clients as defined by the DFSA Rulebook. In the DIFC we are authorized to provide financial services only to clients who qualify as Professional
Clients and Market Counterparties 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. United Kingdom: SCB and or its affiliates is
authorised in the United Kingdom by the Prudential Regulation Authority (“PRA”) and regulated by the Financial Conduct Authority (“FCA”) and the PRA. This communication is directed at persons SCB can
categorise as Eligible Counterparties or Professional Clients (such persons being the target market of this communication following SCB’s target market assessment) as defined by the FCA Handbook. In
particular, this communication is not directed at Retail Clients (as defined by the FCA Handbook) in the United Kingdom. Nothing in this communication constitutes a personal recommendation or investment
advice as defined by the FCA Handbook. 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, LLC, 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 Commodity Exchange Act. Zambia: Standard Chartered Bank Zambia Plc (SCB
Zambia) is licensed and registered as a commercial bank under the Banking and Financial Services Act Cap 387 of the laws of Zambia and as a dealer under the Securities Act, No. 41 of 2016. SCB
Zambia is regulated by the Bank of Zambia, the Lusaka Stock Exchange and the Securities and Exchange Commission.

© Standard Chartered Bank. All rights reserved. Copyright in third party materials is acknowledged and is used under licence. You may not reproduce or adapt any part of these materials for any
purposes unless with express written approval from Standard Chartered Bank.
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