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Relative recovery in oil prices 

 The Brent oil price has recovered from January lows (USD 27/bbl) and stood at USD 44.6/bbl on 6 May  

 A weak USD and relative output adjustment/shortfall in the US/Americas have supported oil prices; there 

may be a lag between higher oil prices and a rebound in US supply, but a number of OPEC countries 

could seek to retain/increase their market share, despite earlier attempts to freeze production 

 Global demand remains relatively subdued, although OPEC expects a pick-up in demand driven by China 

in H2-2016; inventories still remain significant 
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Brent crude vs. US inventory 

USD bb/(LHS)                                           Barrels, 000 (RHS)  

 

Demand/supply dynamics in the global oil market 

Bpd mn 

Source: OPEC, Standard Chartered Research Source: Bloomberg, DOE, Standard Chartered  
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Global rates outlook still looks supportive 

 US interest rate expectations have turned more dovish after a first 25bps Fed rate hike in December 2015 

 The Fed’s underlying tone has remained cautious, with no clear signal of any imminent tightening; a June 

hike looks unlikely given the lack of market preparation and the UK EU membership referendum; the risk 

of a hike in H2 is mitigated by the November US presidential election 

 Concerns about the global economy, a recent deterioration in some indicators (for example GDP) and soft 

core PCE inflation may provide leeway for Fed patience; the April NFP print (160k) was also weaker; 

better-than-expected economic data or higher oil prices could challenge the Fed’s sanguine view 
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US labour conditions  

Unemployment, % (LHS); Nonfarm payrolls, 000 of 

employees, MoM (RHS) 

 

Global policy rates and 10Y US yield 

%; US 10Y (RHS) 

Source: Bloomberg, Standard Chartered Research Source: Bloomberg, Standard Chartered  
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Weaker USD is EM FX-positive 

 The weaker USD has underpinned EM currencies which have posted a better performance this year 

 A dovish Fed rate stance may ensure supportive conditions for EM FX and investment flows into these 

countries, but the key question is how long this soft USD cycle can last  

 Upside risks to USD-JPY stem from the BoJ’s accommodative monetary bias; EUR-USD could shift lower 

on ECB loose policies; the GBP may come under renewed pressure ahead of the EU membership 

referendum in June 2016 
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USD index 

Index 

 

High-Beta EM FX 

Normalised FX (1 Jan 2014 = 100) 

Source: Bloomberg, Standard Chartered Research Source: Bloomberg, Standard Chartered  
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Recent CNY developments 
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Stock market 
downturn 
exacerbates 

capital outflows 
affecting the 

CNY 

China GDP growth 

% YoY 

USD-CNH and USD-CNY 

Exchange rate 

Source: Bloomberg, Standard Chartered Research Source: Bloomberg, Standard Chartered  
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Nigeria: Fundamental outlook 



Economic slowdown post-2014 mirrors low oil prices 

 Growth slowed to multi-year lows in 2015 (2.1% y/y in Q4); the industrial sector continued to contract while 

growth in services decelerated further; agricultural growth remained subdued, albeit less volatile 

 The oil price shock has weighed negatively on aggregate demand and investment; current FX policies and 

import restrictions have also affected output (for example, in manufacturing and import-dependent sectors) 

 Inflation has accelerated (12.8% y/y in March), as the parallel FX market appears to be playing a more 

important role in influencing price expectations 
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Real GDP growth 

% YoY 

 

Inflation 

% YoY 

Source: NBS, Bloomberg, Standard Chartered Research Source: NBS, Bloomberg, Standard Chartered Research 
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Nigeria faces a significant terms of trade shock 

 Crude oil output has remained well below capacity; new investment in oil and gas is even more unlikely 

given current price dynamics in the sector 

 The trade balance turned negative in 2015 as exports fell sharply (-43.0% y/y) in line with lower oil prices; 

oil still accounted for 92.5% of exports 

 Imports have also contracted given FX scarcity and policy restrictions, albeit by a less significant margin 

(down 9.1% y/y in 2015)  
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Crude oil production in Nigeria and Angola 

Bpd 000 

 

Exports versus imports 

USD bn 

Source: CBN, Bloomberg, Standard Chartered Research Source: Bloomberg, OPEC, Standard Chartered Research 
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The current account position has turned negative 

 The trade deficit, coupled with negative services and income balances, has resulted in a much weaker 

current account (C/A) position (a deficit of USD 6.4bn in 2015 versus a surplus of USD 22.9bn in 2014)    

 Although there is a relationship between the oil price and the C/A position, this must be nuanced: the C/A 

surplus had eroded in the early 2010s even amid elevated oil prices as the import bill remained sticky 

 A negative C/A position and sluggish portfolio/FDI position will weigh negatively on the overall balance of 

payments 
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Current account balance 

USD bn 

 

Current account position versus oil price 

C/A, % GDP (LHS); Brent, USD/bbl (RHS) 

Source: CBN, Bloomberg, Standard Chartered Research Source: NBS, Standard Chartered Research 
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Diversifying the revenue base 

 Oil revenue has dropped considerably in line with lower oil prices which will weigh on the fiscal position 

 Oil revenue may contribute only c.NGN 820bn to the FG NGN 3.86tn revenue target (2016 budget draft) 

 The authorities are keen to widen the tax base and improve tax collection efficiency 

 This may be constrained by sluggish business activity and weaker corporate earnings 

 Unlike in 2008-09, Nigeria has barely any fiscal savings left to support countercyclical fiscal polices; can 

the TSA proceeds be partly used for budget financing? 
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Breakdown of Federation Account revenue 

NGN bn 

 

ECA/SWF balance versus the oil price 

USD bn (LHS); USD bbl (RHS) 

Source: FMF, Bloomberg, Standard Chartered Research Source: FMF, CBN, Standard Chartered Research 
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Financing a wider fiscal gap 

 FG spending may reach NGN 6.06tn in 2016 from a median of c.NGN 4.5tn in recent years 

 Recurrent expenditure and capex are estimated at NGN 2.64tn and NGN 1.58tn, respectively 

 The authorities project the FG’s fiscal deficit at NGN 2.2tn (USD 11bn); the federally consolidated gap may 

be even higher, especially if accounting for arrears 

 Domestic borrowing is tentatively projected at NGN 984bn; debt service, excluding the retirement of 

maturing loans, may reach NGN 1.36tn (35% of revenue); the authorities also plan to issue FCY bonds 

and borrow at concessional (or preferential) terms externally to plug the financing gap 
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Federal Government fiscal deficit 

% of GDP (2015-16 SCB estimates) 

 

ECA/SWF balance versus the oil price 

USD bn (LHS); % of GDP (RHS) 

Source: FMF, Bloomberg, Standard Chartered Research Source: FMF, Standard Chartered Research 
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Further NGN devaluation looks inevitable 



FX regime remains under pressure 

 The CBN has maintained a heavily managed exchange rate near the 197.0-199.5 level; yet a wide parallel 

market rate (c.320), FX shortages and a multi-billion USD demand backlog have persisted  

 FX supply restrictions have prevented a faster decline in gross reserves, but the net FX reserves position 

points to increased vulnerabilities 

 Nigeria trails other oil producers in terms of exchange rate adjustment since mid-2014 

 There has been speculation that a multi-tier FX market could be introduced at some stage 
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Exchange rates in oil and gas economies 

FX, normalised levels (1 Jan 14 = 100) 

 

REER and NEER exchange rates 

Index 

Source: CBN, Bloomberg, Standard Chartered Research Source: Bloomberg, Standard Chartered Research 
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FX rationing has prevented a faster drop in reserves 

 The FX flow position through the CBN has generally been negative post-oil price shock as FX earnings 

fell; portfolio outflows peaked in Q4-2015 as foreign investors exited the market, but eased afterwards  

 CBN FX rationing has prevented a faster decline in reserves, but this has resulted in a significant backlog 

of unmet USD demand 

 The downtrend in gross FX reserves (USD 27.0bn on 5 May) has been contained by FX supply limitations; 

however, net FX reserves (adjusting for the ECA/FG account and forward book) are lower 

 

15 

FX flows through the CBN 

USD bn 

 

Nigeria’s gross FX reserves 

USD bn 

Source: CBN, Bloomberg, Standard Chartered Research Source: CBN, Standard Chartered Research 
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The market expects further NGN devaluation medium-term 

 The NDF curve has compressed in recent weeks, but remains relatively steep; this suggests that market 

stakeholders do not foresee imminent currency devaluation given the authorities’ reluctance to adjust their 

FX stance for now, but expect a sharper depreciation in the medium-to-long term 

 The NDF curve tends to be influenced by the (wide) parallel market premium, oil prices as well as 

technical and flow factors 

 Liquidity in the offshore USD-NGN NDF market is around USD 20-50mn a day; the onshore forward 

market has remained largely inactive due to RHS utilization restrictions/regulations in place 
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NDF curve 

USD-NGN outrights 

 

USD-NGN spot versus NDF outrights 

USD-NGN 

Source: Bloomberg, Standard Chartered Research Source: Bloomberg, Standard Chartered Research  
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Positioning in the fixed income market 



Monetary policy has turned more hawkish 

 The CBN surprised the market by raising the MPR by 100bps to 12% at the 21/22 March MPC; the central 

bank also tightened the asymmetric corridor around the MPR to +200bps/-500bps and raised the CRR by 

250bps to 22.5% 

 The partial reversal of previous monetary easing may reflect the uptrend in inflation and weak confidence 

in monetary and FX policy; this probably prompted the CBN to act to anchor expectations 

 The CBN has recently indicated that a negative CPI-adjusted policy rate would not be acceptable  
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Key policy rates 

% 

 

CRR ratios 

% 

Source: CBN, Standard Chartered Research Source: CBN, Standard Chartered Research  
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Short-dated rates have picked up from multi-year lows 

 The short end of the yield curve has moved higher recently from the depressed levels recorded earlier this 

year, although rates still remain moderate by historical standards  

 After tighter market conditions in March, the liquidity position has improved (c. NGN 400bn presently), but 

the liquidity surplus is less significant than in early 2016 

 The overnight rate (c.3-4.5% over the past month) has broadly tracked shifts in the liquidity balance  

 Recent OMOs have generated limited investor appetite, as T-bill yields continue to trend higher 
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T-bill yields and overnight rate 

T-bill yields (LHS); overnight rate (RHS) 

 

CBN OMO operations 

Yield, % (LHS); Volumes, NGN bn (RHS) 

Source: Bloomberg, Standard Chartered Research Source: Bloomberg, Standard Chartered Research  
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FGN bond yields have risen, but this may not be fair value yet 

 Bond yields have picked up gradually in recent months after bottoming out in late 2015; this probably 

reflects investor concerns about further potential monetary tightening, rising inflation as well as supply risk 

 The re-pricing has taken place from a low base while more upward pressure on yields could be associated 

with future normalisation of FX market conditions; that said, the domestic bid may smooth the upside 

 The average 10Y yield over the past four years was 13.3%, with a high of 17.2% in February 2015 

 Nigeria’s bond yields now exceed those of GBI EM countries, but the premium is insufficient to 

compensate for FX (and liquidity) risk 
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FGN bond yields 

% 

 

10Y bond yields in GBI-EM countries and Nigeria 

% 

Source: Bloomberg, Standard Chartered Research Source: Bloomberg, Standard Chartered Research  
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Supply has picked up, albeit not disproportionately 

 The wider fiscal gap may result in higher domestic borrowing which was already projected at NGN 984bn 

in the initial draft of the 2016 budget (net issuance between January and May is c.NGN 497bn) 

 The DMO’s issuance calendar for Q2-2016 suggests bond supply is likely to remain close to the upper end 

of the range recorded in recent years; T-bill supply remains more contained though 

 Increased reliance on the local market may be constrained by the recent pick-up in bond yields and the 

deterioration in the debt service/FG revenue ratio (c.35% in the 2016 budget draft versus 16% in 2010) 
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Public debt stock 

Bonds, bills, NGN bn (LHS); OMO, NGN bn (RHS) 

 

Aggregate monthly gross bond issuance 

NGN bn 

Source: DMO, Bloomberg, Standard Chartered Research Source: DMO, Bloomberg, Standard Chartered Research  
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Domestic demand may partly mitigate supply risk 

 Nigerian banks will likely remain the largest holders of T-bills due to their short-dated funding structure; 

this bias may be somewhat supported by the recent pick-up in yields 

 PFAs’ AUMs (NGN 5.46tn in Q1-2016) have grown at a slower pace (c. 10% y/y) due to the challenging 

market environment and exposure to public-sector contributions 

 PFAs held 52.1% of the bond stock in Q1-2016 and will likely remain the dominant holders of FGN bonds 

given the need to match long-term assets and liabilities 
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PFAs’ AUMs in Nigeria 

NGN bn; Total assets (RHS) 

 

Debt holdings by SSA financial institutions 

% of total issuance 

Source: Various central banks, Standard Chartered Research Source: Pencom, Bloomberg, Standard Chartered Research  
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Limited foreign participation in local markets 

 Foreign participation in fixed income remains marginal given FX market bottlenecks 

 Offshore holdings of FGN debt had decreased substantially even before Nigerian bonds were excluded 

from the GBI-EM indices in September-October 2015 

 Foreign equity investors are underweight Nigerian stocks (5% average fund weight vs c.12% weight for 

Nigeria in MSCI or c.USD 500mn of holdings) 

 MSCI retained Nigeria in its Frontier Index in late April, but may remove selected stocks going forward 
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Foreign investor participation in selected debt markets 

% 

 

NSE All-Share Index 

Index 

Source: Bloomberg, Standard Chartered Research Source: Bloomberg, Standard Chartered Research  
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Decent liquidity of FGN debt market makes it relevant in EM 

 Given its relative fixed income liquidity by SSA and even EM standards and its size, we think Nigeria’s 

debt market will remain on the radar of foreign investors  

 Daily turnover is around USD 150mn for bonds and USD 375mn for T-bills 

 A narrower pool of investors may resume NGN debt purchases in the future, but this will require a more 

sustainable exchange rate level, higher oil prices and improved FX turnover 
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Bond market size in African countries 

USD bn 

 

Average secondary-market bond turnover (daily) 

USD mn 

Source: Bloomberg, Standard Chartered Research Source: Bloomberg, Standard Chartered Research  
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FGN Eurobonds trade tight to SSA oil peers 

 FGN Eurobonds trade tight to comparable SSA oil issuers (Gabon and especially Angola) which limits 

their relative value in a regional portfolio 

 This tight price action may reflect Nigeria’s marginal FCY redemption profile and low USD interest costs, 

even though the ratio of external debt/net FX reserves is less impressive 

 The authorities could potentially issue new Eurobonds in 2016 which may re-price the USD NGERIA curve 

 Other alternative external financing options are also under consideration (for example, Panda bonds) 
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Eurobond spreads 
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Public debt redemption profile  

USD mn 

Source: Bloomberg, Standard Chartered Research Source: Bloomberg, Standard Chartered Research  
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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 für Finanzdienstleistungsaufsicht (BaFin). Hong Kong: This document, except for any portion 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 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, 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 SCB IS NOT A “REGISTERED BANK” IN NEW ZEALAND UNDER THE RESERVE BANK OF NEW ZEALAND ACT 1989. 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 Commodity 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 
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